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Using Science to Turn Insights into Medicine
Our Purpose
To improve the lives of patients with cancer by creating and developing innovative and differentiated antibody medicines. It is our

reason for being.
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Our World-Class Team

At the heart of Genmab is our world-class team of dedicated employees. In this report we will feature four of these team members,
one from each of our international sites, who exemplify who we are and how we work.

Virdg Muladi-Szab6, HR Operations Associate, Denmark
Aran Labrijn, Director, Antibody Format Discovery Lead, the Netherlands
Ibrahima Soumaoro, Senior Medical Director, Solid Tumors, United States

Mika Takaki, General Manager, Japan
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Management’s Review

* Genmab

Genmab is evolving into a fully integrated biotechnology innovation powerhouse, driven by its mission to impact patients’ lives.

About Genmab

Our world-class team: Virdg Muladi-Szab6, HR Operations Associate, Denmark

I chose to work at Genmab because | feel that here | can truly contribute to an amazing purpose every day; and what a journey it
has been! It is inspiring to welcome numerous new colleagues every month and participate in one success after another as one

team.

Who We Are

Our Vision

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

Genmab’s Growing Organization and Growing Presence

Copenhagen, DK

o0 HQ

0 CMC Operations

0 Clinical Operations

0 Corporate Functions
Utrecht, NL

0 Research

0 Translational Research

0 Antibody Product Creation

0 Corporate Functions
Princeton, USA

0 Translational Research

0 Development

0 Commercial

0 Corporate Functions
Tokyo, JP

0 Japan Clinical

0 Commercial

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

Passion for innovation

Determination — being the best at what we do
Integrity — we do the right thing

We work as one team and respect each other

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

e Tivdak® (tisotumab vedotin-tftv), Genmab’s first approved medicine, co-developed and co-promoted in the U.S. in
partnership with Seagen Inc. (Seagen)

e Creators of four medicines that incorporate Genmab technology and innovations that are being developed and marketed by

global pharmaceutical and biotechnology companies

Inventors of four proprietary antibody technologies

Growing proprietary clinical programs

Pioneers of a robust preclinical pipeline

World-class team with deep antibody know-how, and R&D and commercial expertise

Partnerships with industry leaders and innovators

Solid financial foundation

Building and expanding our capabilities with more than 1,200 team members across our international locations

Creators of the DuoBody® Technology Platform - Innovative Technology for Bispecific
Antibody Therapeutics

Genmab is a scientific leader in antibody technology, inspired by the power of the human immune system to fight disease and with
the goal of developing a robust portfolio of investigational medicines with the potential to improve the lives of patients. Genmab’s
proprietary DuoBody technology platform has been applied to a variety of bispecific antibody products in development, both in our
own pipeline and in programs being developed by collaboration partners. The technology has been validated by the continued
advancement of these investigational medicines through clinical development, including one medicine approved in both the U.S. and
in Europe.

Approved Medicines that Incorporate Genmab’s Innovations and Technology

e Tivdak, co-developed and co-promoted in the U.S. in collaboration with Seagen
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e DARZALEX® (daratumumab) / DARZALEX FASPRO® (daratumumab and hyaluronidase human-fihj) developed and
marketed by Janssen Biotech, Inc. (Janssen)

e RYBREVANT® (amivantamab) developed and marketed by Janssen
e Kesimpta® (ofatumumab) developed and marketed by Novartis AG (Novartis)
e TEPEZZA® (teprotumumab-trbw) developed and marketed by Horizon Therapeutics (Horizon)

Differentiated Pipeline

e 6 Genmab-owned =50% investigational medicines in clinical development*
0 Tisotumab vedotin, epcoritamab, DuoBody-PD-L1x4-1BB (GEN1046), DuoBody-CD40x4-1BB (GEN1042),
DuoHexaBody®-CD37 (GEN3009) and HexaBody®-CD38 (GEN3014)
e 4 proprietary technology platforms
o DuoBody, HexaBody, DuoHexaBody, HexElect®
e ~20 preclinical projects
o Extensive partnered and own preclinical pipeline
e 39INDs

o Investigational new drug applications (INDs) filed by Genmab and/or partners, based on Genmab’s innovations and
technology, since 1999
* Tisotumab vedotin co-development with Seagen; epcoritamab and DuoHexaBody-CD37 co-development with AbbVie Inc. (AbbVie); DuoBody-PD-L1x4-1BB and DuoBody-CD40x4-1BB
co-development with BioNTech SE (BioNTech); Genmab is developing HexaBody-CD38 in an exclusive worldwide license and option agreement with Janssen.

Timeline
Key Events in Genmab’s over 20-year Journey

A history of accomplishments rooted in science: From our start in Copenhagen in 1999, our continued commitment to improving
patients’ lives has given us purpose and drive as we focus on the creation and development of innovative and differentiated antibody
products. We strive to achieve this goal by working together as one team and building on our world-class research in antibodies to
expand our capabilities beyond the lab.

While we are proud of our past accomplishments for getting us to this point, we keep our eyes and minds focused on what is next.

Our history has been powered by a dedication to developing antibody-based therapeutics. It is this same spirit that will guide us into
the future.

e 1999 — 2007
0 Genmab founded

0 Copenhagen IPO

0  First partnership (Roche)

0 Ofatumumab program announced

0 CD38 MAbs generated
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0 Daratumumab selected
0 GlaxoSmithKline (GSK) agreement ofatumumab
2008 — 2011
0 Arzerra® first U.S. and EU approvals
0 DuoBody technology platform
0 Strategy update
0 Collaboration with Seagen
e 2012 -2015
0 Janssen DuoBody research and license agreement
0 Janssen agreement daratumumab
0 HexaBody technology platform
0 DARZALEX! (daratumumab) first U.S approval
0  BioNTech agreement
e 2016 —2018
0 DARZALEX first EU and Japan approvals
0 HexElect technology platform

e 2019-2020
o0 U.S.IPO
0 Opening of office in Japan
0 HexaBody-CD38 agreement (Janssen)
0 AbbVie partnership
0 First regulatory approvals for the following therapies created with the application of Genmab’s innovations:

®  Novartis's Kesimpta
® Horizon's TEPEZZA
e 2021
0 U.S. approval and launch of Tivdak, co-promotion with Seagen
0 First Phase 3 studies for tisotumab vedotin and epcoritamab? initiated
0 First approvals for Janssen’s bispecific RYBREVANT in U.S. and EU
0 Subcutaneous (SC) DARZALEX approved in territories including U.S., EU and Japan in newly diagnosed light-chain
(AL) amyloidosis
0 Janssen submitted Biologics License Application (BLA) for bispecific teclistamab

1Developed and commercialized by Janssen; 2Co-development Genmab and AbbVie;

2021 at a Glance

Operational
e First U.S. Food and Drug Administration (U.S. FDA) approval and commercial launch for a Genmab-owned (50%) antibody
therapy: Tivdak (co-development with Seagen)
e Continued development of commercialization capabilities and Genmab’s broader organizational infrastructure
e First U.S. and EU approvals for a DuoBody-based medicine: Janssen’s RYBREVANT
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e Multiple DuoBody-based investigational medicines enter Phase 3 development, including epcoritamab
e First Phase 2 study of DuoBody-PD-L14-1BB (GEN1046), co-development with BioNTech
e Collaborations and licensing agreements with 10 new partners

Financial

e DKK173B
0 2021 year-end market cap

e DKK 8,482M
0 2021 revenue

e DKK 5,464M
0 2021 operating expenses

77% invested in R&D

e Liquidity and Capital Resources
0 Marketable securities - DKK 10,381M
0 Cash and cash equivalents - DKK 8,957M
0 Shareholders’ equity - DKK 22,196M

Operating Profit

6313

(DKK Million)

2017 2018 2019 2020 2021

2020 Operating Profit impacted by one-time AbbVie upfront payment.

Our World-class Team: Rooted in Science, Inspired by Patients

Inspired by nature: At Genmab'’s core is an integrated R&D organization that uses its deep understanding of antibodies and the
human immune system to develop next-generation antibody technology platforms and a robust pipeline of differentiated antibody-

based investigational medicines.

Data-driven decisions: Genmab’s teams, including Translational Research and Data Science, work together to create an analytics
ecosystem that includes technology, processes and people working together to
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integrate data, allowing for a fast and transparent decision making process. Data-driven decisions ensure that we are able to focus
on investigational medicines with the highest potential for meeting patients’ needs.

Expanding world-class team: All four state-of-the-art Genmab facilities have grown, from 781 total team members at the end of
2020 to 1,212 at the end of 2021.

Employee well-being: We care for our team members’ health, well-being, safety and development and promote a collaborative
culture that fosters passion for innovation, integrity and respect. We believe that diversity, equity and inclusion are fundamental to
achieving our vision.

Commercialization - the next step in our evolution into an end-to-end biotech: At Genmab we have a thoughtful, focused and
deliberate approach to bringing our medicines to patients.

Enhancing Commercialization Capabilities to Bring Our Innovations to Patients

Our 2025 Vision is for Genmab’s own medicine to transform cancer treatment. We are becoming an integrated end-to-end biotech
innovation powerhouse that discovers, develops and makes next-generation antibody-based medicines available to patients.
Through the addition of key talent and the purposeful and strategic growth of our capabilities, we have never been in a better
position to achieve this Vision.

Key to our ability to bring our medicines to patients is commercialization. Over the past few years, we have made tremendous
progress building and establishing this important capability, through a disciplined and integrated approach.

e Our initial commercial footprint includes the U.S. and Japan.

e We have experienced leaders and teams in place across functions: medical affairs, marketing, market access, insights and
analytics as well as field-based teams in the U.S. to ensure the best possible experience for patients treated with our
medicines.

e We are focused on our most advanced medicine, Tivdak, now successfully launched in the U.S. for patients with
recurrent/metastatic cervical cancer, in collaboration with our partner Seagen.

e We continue to expand our capabilities as we prepare for the potential launch of epcoritamab, pending positive data
readouts and regulatory approvals; deepening our talent base, focusing on impactful approaches.

e We have built a global commercial team to help shape our development and go-to-market strategy in close partnership with
R&D. Building a deep understanding of the potential and evolution of markets/segments will help ensure a thoughtful
approach to advancing our pipeline.

At Genmab, commercialization is an integrated approach; everyone doing their part to ensure patients get the most from our next
generation of differentiated antibody-based medicines.
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Chair’s Statement

Dear Shareholder,
I am very proud of how Genmab has continued to evolve over the past year while remaining true to its core purpose of improving the
lives of patients through the creation and development of innovative and differentiated antibody-based medicines.

CORE VALUES SUPPORTED BY A STRONG COMPANY CULTURE

Genmab has been able to maintain a focus on its core purpose — to improve the lives of patients - due to the strength of the
Company’s core values and unique Company culture. Our core values of passion for innovation, determination, integrity and working
as one team are fully supported by a culture where patients come first, and our ideas and decisions are rooted in science. Genmab
also fosters a culture where colleagues respect and celebrate differences and have the freedom to speak up and empower one
another. The approval of Tivdak, a first for Genmab, would not have been possible without our inspiring team members who are
dedicated to bringing our core values and culture to life.

COMMITMENT TO CORPORATE GOVERNANCE, SUSTAINABILITY AND THE ENVIRONMENT

Over the past two years we embarked upon a more focused, business-driven corporate social responsibility (CSR) strategy,
including a commitment to three United Nations Sustainable Development Goals (SDGs) that are most closely aligned with our
business and that our teams can positively impact. We also updated our CSR governance structure.

As Genmab monitors new developments, regulations and industry practices, we carefully consider initiatives that could further
enhance our operations as a sustainable and socially responsible biotech. As such, Genmab is committed to help reduce our
environmental footprint. Motivated by organizational growth and corresponding stakeholder focus on climate and environment,
society and governance (ESG), Genmab evaluated its climate-related risks and opportunities. I'm pleased to report that we have
implemented the Task Force on Climate-related Financial Disclosures (TCFD) recommendations, which for the first time are part of
this Annual Report. Additionally, Genmab plans to calculate its carbon footprint and set climate ambitions and targets. Genmab
acknowledges its responsibility to contribute to the Paris Agreement goals by fulfilling its duty to reduce CO, emissions. By
strategically considering climate-related financial risks and opportunities, Genmab is beginning a journey to further protect long-term
value for our operations and build resilience.

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

In February of 2021 we further strengthened our Executive Management team with the appointment of Tahamtan Ahmadi as Chief
Medical Officer. Dr. Ahmadi joined Genmab in 2017 and prior to his appointment served as Genmab’s Senior Vice President, Head
of Oncology. In this new role, Dr. Ahmadi leads research, discovery, regulatory and medical activities.

We also saw a change to our Board of Directors as Jonathan Peacock stepped down due to increased responsibilities in connection
with his other board commitments. We thank Jonathan for his service to Genmab and are in the process of identifying the best
possible candidate to fill this position on Genmab’s Board of Directors.

EVOLUTION INTO A FULLY INTEGRATED BIOTECH

In anticipation of the potential regulatory approval and launch of Genmab'’s first medicine, Genmab took a focused and disciplined
approach to further build its teams and strengthen our capabilities across the value chain. In 2021 we took the next step into
becoming a fully integrated end-to-end biotech with the launch and co-promotion of our first U.S. FDA approved medicine.

On behalf of the Board of Directors, | would like to thank Genmab'’s dedicated team members, CEO Jan van de Winkel and the rest
of the senior leadership team for their inspiration and extraordinary leadership and all of our shareholders for their continued support.

Sincerely,

Deirdre P. Connelly
Board Chair

United Nations Sustainable Development Goals (SDGs)

Genmab embraces its responsibility to society and is pleased to join the effort to progress the United Nations SDGs. In 2021 we
continued our commitment to the SDGs most closely aligned with our business: Goals 3, 5 and 8. Refer to Genmab’s 2021
Corporate Responsibility report for further details, https://ir.genmab.com/static-files/3al8clbc-d3ee-401f-a721-c01704b23d98
Goal 3 — Good Health and Well-Being: Ensure healthy lives and promote well-being for all at all ages

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

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

Dear Shareholder,

Over the course of the past few years we have been working to strategically accelerate Genmab'’s evolution into an end-to-end, fully
integrated biotech innovation powerhouse. The initial goal of this growth has been to achieve our ambitious 2025 Vision of having
our own cancer treatment on the market and a pipeline of knock-your-socks-off antibodies. | am now extremely proud to say that,
with the events of 2021, we have moved closer to realizing our vision and have further strengthened our foundation as we continue
to work toward transforming the future of cancer treatment.

ROOTED IN SCIENCE

Genmab has always been at the forefront of innovation with all of our decisions rooted in cutting-edge science and driven by data.
These values are reflected in the status of our proprietary pipeline. Of key importance is the U.S. FDA's accelerated approval of
Tivdak, which we are developing with Seagen, making it the first and only antibody-drug conjugate (ADC) approved for the treatment
of adult patients with recurrent or metastatic cervical cancer with disease progression on or after first-line therapy. This approval is a
landmark event for Genmab and more importantly, for patients with recurrent or metastatic cervical cancer who have limited
treatment options. We and Seagen have a robust development plan for Tivdak including in other solid tumors as well as a
randomized Phase 3 study, also announced in 2021, which is intended to confirm Tivdak’s benefit in recurrent or metastatic cervical
cancer and to support global regulatory applications.

Our investigational medicine in development with AbbVie, epcoritamab, also made strides in 2021 with the first patients dosed in the
first Phase 3 study for the bispecific antibody. Epcoritamab data was presented at multiple prestigious conferences and was also
published in The Lancet. We are very excited for 2022 as we anticipate not only the start of additional Phase 3 studies but also the
filing of the first BLA for epcoritamab, pending supportive feedback from the U.S. FDA.

In 2021 the first patient was dosed with HexaBody-CD38 and an IND was submitted for DuoBody-CD3xB7H4. The first preclinical
data for DuoBody-CD3xB7H4 was presented in November at the Society for Immunotherapy of Cancer’s (SITC) 36th Anniversary
Annual Meeting. Also presented at SITC were expansion cohort data from the Phase 1/2 study of DuoBody-PD-L1x4-1BB in solid
tumors and initial dose-escalation data from the Phase 1/2 study of DuoBody-CD40x4-1BB in solid tumors, both of which are in
development with BioNTech. These programs advanced as well with the first Phase 2 study of DuoBody-PD-L1x4-1BB and the
initiation of multiple expansion cohorts in the Phase 1/2 study of DuoBody-CD40x4-1BB.

VALIDATION FOR GENMAB’S PROPRIETARY DUOBODY TECHNOLOGY PLATFORM

In addition to our own pipeline, Genmab’s innovations were applied in the pipelines of global pharmaceutical and biotechnology
companies. In particular, our DuoBody technology platform has powered a variety of bispecific antibody therapies in development.
The most advanced of these, amivantamab and teclistamab, are the result of our DuoBody collaboration with Janssen. In 2021
amivantamab was approved, as RYBREVANT, in the U.S., Europe and other markets for the treatment of certain adult patients with
NSCLC with EGFR exon 20 insertion mutations. These are the first regulatory approvals for a therapy that was created using the
DuoBody bispecific technology platform. Subsequently, at the end of 2021 Janssen
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submitted a BLA to the U.S. FDA for teclistamab for the treatment of relapsed or refractory multiple myeloma. Earlier in the year the
U.S. FDA granted Janssen Breakthrough Therapy Designation (BTD) for teclistamab in this indication. These events provided further
validation for our DuoBody technology platform, which also powers the majority of our own pipeline.

GENMAB’S RESPONSE TO THE COVID-19 PANDEMIC

The COVID-19 pandemic continued to provide challenges in 2021, though as in 2020 our talented team not only met those
challenges but used them as opportunities to help the communities in which we operate. Within Genmab our COVID-19 response
team, led by me, developed and implemented a host of precautionary measures to help limit the impact of COVID-19 at our
workplaces.

Externally our teams sought out ways to provide assistance to our local communities. Our U.S. office was awarded the 2021 New
Good Neighbor Award by NJ Business Magazine in part due to our support of numerous local relief efforts. | am also extremely
proud of the way our teams used their specialized expertise to get involved in COVID-19 testing in the Netherlands. In an
unprecedented all digital collaboration, Genmab and the Hubrecht Institute, along with later additional partners, developed the
STRIP-Robot (Systematic Testing using Robotics and Innovation in Pandemics). This robot, nicknamed “The Beast,” rapidly
processes large numbers of COVID-19 polymerase chain reaction (PCR) tests, outperforming any other robot known, and at a lower
cost per test than other methods. The dramatically increased testing capacity is benefiting our community in the Netherlands both
now, during the COVID-19 pandemic, and in any future pandemics. This remarkable achievement was the winner of the prestigious
Netherlands Prix Galien Excellence COVID-19 Award. This award reflects both Genmab’s position as an innovation powerhouse and
our ability to use our expertise to support our communities.

WORKING TO TRANSFORM THE FUTURE OF CANCER TREATMENT

| believe Genmab’s success can be judged based on the impact that we have on patients’ lives. There are currently five medicines
on the market that incorporate our innovations. As we continue to grow and our collaboration partners continue to leverage our
technologies, we anticipate that additional medicines based on our science will become available for even more patients. Our near-
term vision for the Company may evolve over time as Genmab itself grows and evolves, but our passion for innovating antibody
therapeutics with the potential to improve and transform patients’ lives will always remain at the heart of Genmab.

As always, none of our achievements over the past year would have been possible without the dedication and talent of our
unstoppable world-class team, the support of our Board of Directors, the patients who patrticipate in our clinical trials and their
families, the investigators who help us trailblaze innovations and our shareholders who believe in our vision. Thank you all for your
continued support as we look forward to another inspiring year.

Sincerely yours,

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

2017* 2018* 2019 2020 2021
(DKK million)
Income Statement
Revenue 2,365 3,025 5,366 10,111 8,482
Research and development expense (874) (1,431) (2,386) (3,137) (4,181)
Selling, general and administrative expense (147) (214) (342) (661) (1,283)
Operating expenses (1,021) (1,645) (2,728) (3,798) (5,464)
Operating profit 1,344 1,380 2,638 6,313 3,018
Net financial items (280) 232 221 (409) 965
Net profit 1,104 1,472 2,166 4,758 3,008
Balance Sheet
Marketable securities 4,075 5,573 7,419 8,819 10,381
Cash and cash equivalents 1,348 533 3,552 7,260 8,957
Non-current assets 544 1,028 1,183 2,352 1,891
Assets 6,603 8,461 15,144 21,143 24,627
Shareholders' equity 6,272 8,014 14,048 19,121 22,196
Share capital 61 61 65 66 66
Cash Flow
Cash flow from operating activities 1,589 1,015 1,326 6,433 2,228
Cash flow from investing activities (668) (1,778) (1,983) (2,351) (961)
Cash flow from financing activities 215 (71) 3,660 71 (420)
Investments in intangible and tangible assets (89) (478) (111) (307) (252)
Financial Ratios
Basic net profit per share 18.14 24.03 34.40 73.00 46.00
Diluted net profit per share 17.77 23.73 34.03 72.21 45.54
Year-end share market price 1,029.00 1,067.50 1,481.50 2,463.00 2,630.00
Price / book value 10.04 8.19 6.85 8.50 7.82
Shareholders' equity per share 102.51 130.32 216.12 289.71 336.30
Equity ratio 95% % % % %
Shares outstanding 61,185,674 61,497,571 65,074,502 65,545,748 65,718,456
Average number of employees (FTE)** 235 313 471 656 1,022
Number of employees (FTE) at year-end 257 377 548 781 1,212

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

** Full-time equivalent
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Revenue
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2022 Outlook

(DKK million) 2022 Guidance 2021 Actual Result
Revenue 10,800 - 12,000 8,482
Operating expenses (7,200) - (7,800) (5,464)
Operating profit 3,000 - 4,800 3,018
Revenue

Genmab expects its 2022 revenue to be in the range of DKK 10,800 — 12,000 million, compared to DKK 8,482 million in 2021. Our
revenue in 2021 was driven primarily by the continued strong growth of DARZALEX net sales.

Genmab’s projected revenue for 2022 primarily consists of DARZALEX royalties of DKK 7,700 — 8,500 million. Such royalties are
based on estimated DARZALEX 2022 net sales of USD 7.3 — 8.0 billion compared to actual net sales in 2021 of approximately USD
6.0 billion. Since the second quarter of 2020, Janssen has reduced its royalty payments to Genmab by what it claims to be
Genmab’s share of Janssen’s royalty payments to Halozyme Therapeutics, Inc. (Halozyme) in connection with subcutaneous sales.
Given the ongoing arbitration, Genmab has reflected this as a reduction to estimated 2022 revenue. The remainder of Genmab’s
revenue consists of increasing royalties from TEPEZZA, Kesimpta and RYBREVANT, reimbursement revenue, milestones for
epcoritamab, other milestones and collaboration revenue related to Tivdak commercialization efforts in the U.S. as part of our
Seagen collaboration.

Operating Expenses

Genmab anticipates its 2022 operating expenses to be in the range of DKK 7,200 — 7,800 million, compared to DKK 5,464 million in
2021. The increase is driven by the advancement of Genmab'’s clinical programs, continued investment in research and
development, as well as building Genmab’s commercial organization and broader organizational infrastructure.

Operating Profit
We expect our operating profit to be in the range of DKK 3,000 — 4,800 million in 2022, compared to DKK 3,018 million in 2021.

Outlook: Risks and Assumptions

In addition to factors already mentioned, the estimates above are subject to change due to numerous reasons including but not
limited to, the achievement of certain milestones associated with Genmab’s collaboration agreements; ongoing binding arbitration of
two matters under Genmab’s license agreement with Janssen relating to daratumumab; the timing and variation of development
activities (including activities carried out by Genmab'’s collaboration partners) and related income and costs; DARZALEX, Kesimpta,
TEPEZZA and RYBREVANT net sales and royalties paid to Genmab; and currency exchange rates (the 2022 guidance assumes a
USD/DKK exchange rate of 6.4). The financial guidance assumes that no significant new
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agreements are entered into during 2022 that could materially affect the results. Additionally, the COVID-19 pandemic could
potentially have a material adverse impact on Genmab’s business and financial performance, including clinical trials, projected
regulatory approval timelines, supply chain and revenues, and cause Genmab’s actual results to differ materially from 2022
Guidance and Key 2022 Priorities in this annual report.

The global outbreak of COVID-19 may have long-term impacts on the development, regulatory approval and commercialization of
Genmab’s investigational medicines and on net sales of approved medicines created by Genmab and developed and marketed by
Genmab or Genmab'’s collaboration partners. As the pandemic continues, there may be an impact on Genmab’s business. Genmab
has an established COVID-19 response team, led by the CEO, that closely monitors the evolving situation, develops and implements
precautionary measures to help limit the impact of COVID-19 at the workplace and on our communities and ensures business
continuity. Genmab is also actively monitoring the potential impact on Key 2022 Priorities and assessing the situation on an ongoing
basis in close contact with clinical trial sites, physicians and contract research organizations to evaluate the impact and challenges
posed by the COVID-19 situation and manage them accordingly. The full extent and nature of the impact of the COVID-19 pandemic
and related containment measures on Genmab’s business and financial performance is uncertain as the situation continues. The
factors discussed above, as well as other factors which are currently unforeseeable, may result in further and other unforeseen
material adverse impacts on Genmab'’s business and financial performance, including on the sales of Tivdak and on the net sales of
DARZALEX, Kesimpta, TEPEZZA and RYBREVANT by Genmab’s partners and on Genmab’s royalties, collaboration revenue and
milestone revenue therefrom.

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

Our Strengths and Differentiators
e World-class antibody biology knowledge and deep insight into disease targets
Discovery and development engine with proprietary technologies that allow us to build a world-class pipeline
In-house expertise with a solid track record of building successful strategic partnerships
Robust pipeline of potential best-in-class and first-in-class therapies
Experienced, diverse management team

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

Research: track record of success and investing for tomorrow
Development: scaling up capabilities to expand from early- to late-stage development
Commercialization: building the next step in our evolution
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Enabling functions: supporting growth and managing risk
The value we create for stakeholders

Patients
>280 ongoing clinical trials with antibodies created using Genmab’s innovations and technology

Our People
>430 number of new full-time jobs created in 2021; voted one of Denmark’s most attractive employers by young engineering /
natural sciences professionals per Universum comprehensive career survey

Investors
7% increase in market capitalization in 2021

Collaborations
>10 recent research agreements and collaborations in place across the whole ecosystem of pharma, biotech and academia

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

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

Our Values

Passion for innovation

Determination—being the best at what we do
Integrity—we do the right thing

We work as one team and respect each other

Our Strategy

Focus on core competence

Turn science into medicine

Build a profitable and successful biotech

Where We Operate
Copenhagen, Denmark
Utrecht, the Netherlands
Princeton, United States
Tokyo, Japan
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®Maintain a flexible and
capital-efficient model

mMaximize relationships with
partners

mRetain ownership of select
products

e Operational
commercialization model
in U.S. and Japan

e Further strengthen solid
financial foundation

Our Strategy

Business Strategy Priorities in 2021 Priorities for 2022 Link to Risk

Build a profitable and Become leading integrated Further scale organization Refer to “Risk related to
successful biotech innovation powerhouse aligned with growing product Finances”

portfolio and brand needs

mFurther scale organization
aligned with differentiated
antibody product portfolio
growth and future launches

mUse solid financial base to
grow and broaden antibody
product and technology
portfolio

Focus on core competence

m|dentify the best disease
targets

mDevelop unique first-in-class
or best-in-class antibodies

mDevelop next-generation
technologies

Build world-class

differentiated product pipeline

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

e DuoBody-CD40x4-1BB! —
dose escalation data

e Tisotumab vedotin? — data
in other tumor indication

*  Earlier-stage products —
progress and expand
innovative product
pipeline3

Growth and development of
differentiated early-stage
product candidates
e DuoBody-PD-L1x4-1BB &
DuoBody-CD40x4-1BB
o Data from clinical
expansion cohorts to
progress to next steps
e Expand and advance
proprietary clinical product
portfolio

Refer to “Risk related to
Business and Products”
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Turn science into medicine

uCreate differentiated
antibody therapeutics with
significant commercial
potential

Bring our own medicines to

patients

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

o Tisotumab vedotin —
Japanese New Drug
Application (JNDA)
submission in cervical
cancer4

*  Epcoritamab® —

acceleration and
maximization of
development program by
advancing expansion
cohort and initiating
additional Phase 3 trials3

Broad and rapid development

of late-stage clinical pipeline

and further build U.S. country

organization

mEpcoritamab

- Expand clinical

development program
with multiple Phase 3
trials initiated and
submission of first BLA
(subject to supportive
FDA feedback)

mTivdak

- Establish Tivdak as a

clear choice for 2L+ r/m

cervical cancer patients

Broaden clinical

development program

including Phase 2

evaluation of combination

therapy in earlier line

treatment for cervical

cancer and other solid

tumors

Refer to “Risk related to
Strategic collaborations”

CSR Strategy

Commitment to our business-

driven CSR strategy, which

focuses on four main areas:

mEmployee well-being,
including health, safety and
development

mEthics and compliance in
relation to preclinical and
clinical studies

mBusiness ethics and
transparency

Progress in 2021

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

e Further integrate ESG into
our strategic planning and
risk management
processes, monitor

Priorities for 2022

mContinue strong
commitment to being a
responsible and sustainable
biotech

mLook for opportunities to
further integrate ESG into
our strategic planning and
risk

Please refer to the risks
included in Genmab’s 2021
Corporate Responsiblity
report,
https://ir.genmab.com/static-
files/3a18clbc-d3ee-401f-
a721-c01704b23d98
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EEnvironment, including
waste management and
recycling

ESG matters of relevance to
our business operations and
establish clear goals to
measure our performance

e Use Sustainability
Accounting Standards
Board (SASB) and TCFD
framework and follow its
guidelines to disclose
critical measurements

management processes

mMonitor ESG matters of
relevance to our business
operations

mEstablish clear goals to
measure our performance

mEstablish climate ambitions,
targets, and emissions
reductions and integrate
climate-related financial
risks into Genmab’s
Enterprise Risk
Management (ERM)
program

1. Co-development with BioNTech; 2. Co-development with Seagen; 3. Only partial criteria met for goal in 2021. Further progress anticipated in 2022; 4. Potential
JNDA filing timeline postponed to include Phase 3 innovaTV 301 data; 5. Co-development with AbbVie

Our Business

Our world-class team: Aran Labrijn, Director, Antibody Format Discovery Lead, the Netherlands

It's very rewarding to see that a “hey, that's interesting...” observation some 12 years ago sparked a chain of events culminating in
this year’s approval of the first DuoBody product, Janssen’s RYBREVANT. This novel treatment option for lung cancer patients was
only made possible by the shared desire of the many teams involved to understand antibody science at the deepest level, in

combination with an inherent drive to innovate discovery and development practices.

Research and Development Capabilities

Inspired by Nature

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

Sustainable and State-of-the-Art Facilities: The Netherlands

Genmab’s discovery and preclinical research is conducted at our Research and Development Center in Utrecht, the Netherlands.
The building is one of the first BREEAM (Building Research Establishment Environmental Assessment Method) Excellent laboratory
buildings in the Netherlands. The R&D Center houses state-of-the-art laboratories including an advanced robotics lab, a modern
auditorium, science café, and innovative brainstorm and meeting rooms. Located in close proximity to other life sciences companies
and a world-class research university, this space provides a bright, open and collaborative atmosphere to enable the Genmab team
to continue to innovate and find new ways to help patients. In order to accommodate Genmab’s growth, we will occupy the majority
of the new “Accelerator” multi-tenant building that is connected directly to the Genmab R&D Center. It is being built to achieve the
same BREEAM Excellent high sustainability standard. Completion of this building, which will contain both offices and laboratories, is
expected by early 2023.

Sustainable and State-of-the-Art Facilities: United States

Genmab opened its new U.S. facility in 2020. This new space, which was modeled on the open and collaborative spirit of the R&D
Center in Utrecht, includes both offices and laboratories. The opening of the U.S. translational research laboratories allows Genmab
to expand its translational preclinical and clinical drug development research expertise and is part of the strategic growth of the
Company. As with the construction and design of our Utrecht facilities, our U.S. office and laboratories were designed and built with
sustainability in mind. Our facility in New Jersey meets the requirements for LEED (Leadership in Energy and Environmental Design)
Gold certification for sustainable design features. In addition, 75% of the construction waste created when building out the facility
was recycled, rather than being sent to a landfill.

As Genmab continues to grow our geographical footprint we will do so with minimal impact to the environment and sustainability as
key areas of focus.
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Antibody Discovery and Development

We are experts in antibody discovery and development. Our appreciation for, and understanding of, the power of the human immune
system gives us a unique perspective on how to respond to the constant challenges of oncology drug development. In 2021 we
entered a new chapter with the commercialization and launch of our first medicine.

Antibody identification
and purification

Anabyze clinical trials and apply Antibody format reseanch
for marketing approval with ? F o maximize safely

regulatory authorities M @ and eflicacy
Bischemical analysis

Phase 111l develop ment
to explore efficacy

Investigate efficacy and
2§ mechanism of action in
labaratory tests (in vitra)

4

Phase I/Il development 10
1o axplore salaly

Submission of protocol
to regulatary authorilies
1o start clinical Imals

Screen for efficacy in
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Test antibody
Antibody production g H binding Lo human and

Tor clinical development animal tissue and conduct
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Biomarker and oy

translational research
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Products and Technologies

Pipeline

At the end of 2021, Genmab'’s proprietary pipeline of investigational medicines, where we are responsible for at least 50% of
development, consisted of six* antibodies in clinical development including Genmab'’s first U.S. FDA approved medicine, Tivdak,
which Genmab is co-developing and co-promoting in the U.S. with Seagen. In addition to our own pipeline, there are multiple
investigational medicines in development by global pharmaceutical and biotechnology companies, including four approved
medicines, that incorporate Genmab technology and innovations. Beyond the antibodies in clinical development, our pipeline also
includes around 20 in-house and partnered preclinical programs. An overview of the development status of each of our
investigational medicines is provided in the following sections. Detailed descriptions of dosing, efficacy and safety data from certain
clinical trials have been disclosed in company announcements and media releases published via the Nasdaq Copenhagen stock
exchange and may also be found in Genmab'’s filings with the U.S. Securities and Exchange Commission (SEC). Additional
information is available on Genmab’s website, www.genmab.com. The information accessible through our website is not part of and
is not incorporated by reference herein.

*In September 2021 we decided that we would not further advance the development of HexaBody-DR5/DR5 and, in agreement with
our partner AbbVie, DuoBody-CD3x5T4. Regarding HexaBody-DR5/DR5, preliminary activity was shown, but the narrow therapeutic
index did not support further development. For DuoBody-CD3x5T4, the maximum tolerated dose was reached at a dose level that
was below the one expected to be active.

Genmab’s Proprietary Pipeline (250% Genmab ownership)*

Approved Medicine
Tivdak (tisotumab vedotin)

Clinical Stage Investigational Medicines
Epcoritamab

DuoBody-PD-L1x4-1BB (GEN1046)
DuoBody-CD40x4-1BB (GEN1042)
DuoHexaBody-CD37 (GEN3009)
HexaBody-CD38 (GEN3014)

* Tisotumab vedotin co-development with Seagen; epcoritamab and DuoHexaBody-CD37 co-development with AbbVie; DuoBody-PD-L1x4-1BB and DuoBody-CD40x4-1BB co-development
with BioNTech; Genmab is developing HexaBody-CD38 in an exclusive worldwide license and option agreement with Janssen.

Programs Incorporating Genmab’s Innovations and Technology in Phase 2 Development or Later
Approved Medicines

DARZALEX / DARZALEX FASPRO (daratumumab / daratumumab and hyaluronidase-fihj, Janssen)
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RYBREVANT (amivantamab, Janssen)
Kesimpta (ofatumumab, Novartis)
TEPEZZA (teprotumumab, Horizon)

= Phase 2 Clinical Stage Investigational Medicines

Teclistamab (Janssen)

Inclacumab (Global Blood Therapeutics)
Talquetamab (Janssen)

Mim8 (Novo Nordisk)

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

Lu AF82422 (Lundbeck)

Additional investigational medicines in early-stage clinical development.
~20 Preclinical Programs in-house and partnered

Genmab’s Proprietaryl Pipeline

Product Target Developed By  Disease indications Most Advanced Development Phase
Preciinical 1 12 2 3 Approved
Tivdak TF Co-development
(tisotumab vedotin-tftv) Genmab / Cervical cancer® v
Seagen
Tisotumab vedotin Ovarian cancer
Solid tumors
N Relapsedirefractory diffuse
rit: b D3, CD20
Foeoamal co%.G g:f;;:mt{,“.e large B-cell lymphoma (DLBCL
B-cell non-Hodgkin lymphoma
(NHL)
B-cell NHL (combo)
Relapsed/refractory chronic
lymphocytic leukermia (CLL)
DuoBody-PD-L1x4-1BB PD-LY, Co-development Mon-small cell lung cancer
(GEN1046) 4-188 Genmab / (NSCLC)
BioNTech Solid tumors
DuoBody-CD40x4-1BB CD40 Co-development  S0iid umors
(GEN1042) 4-188 Genmab /
BioNTech
DuoHexaBody-CD37 cD37 Co-development Hematologic malignancies
(GEN3009) Genmab | AbbVie
HexaBody-CD38 cD38 Genmab® Hematologic mafignancies
(GEN3014)
Linvestigational medicines where Genmab has >50% ownership, in co-development with partners as indicated.
2Refer to local country prescribing information for precise indication and safety information.
3Genmab is developing HexaBody-CD38 in an exclusive worldwide license and option agreement with Janssen.
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Programs Incorporating Genmab’s Innovations and Technology4

Approved Medicines

Product Developed & Marketed By Disease Indications Most Advanced Development Phase
Preclinical 1 112 2 3 Approved
DARZALEX Janssen Biotech Inc. (Tiered royalties to  Multiple myeloma (MM)?
(daratumumab) & Genmab on nel global sales)
DARZALEX FASPRO v
(daratumumab and
hyaluronidase-fihj)
AL Amyloidosis? \/
Daratumumab Non-MM biood cancers
Kesimpta Novartis (Royalties to Genmab on net Relapsing multiple sclerosis?
(ofatumumab) global sales) \/
TEPEZZA Harizon Therapeutics (under sublicense  Thyroid eye disease”
(teprotumumab-trow) from Roche, royalties to Genmab on net
global sales)
RYBREVANT Janssen (Royalties to Genmab on net NSCLG?
(amivantamab-vmijw) sales)
Amivantamab Advanced or metastatic gastric
or esophageal cancer
Phase 2 Clinical Stage Programs
Product Technology  Developed By Disease Indications Most Advanced Development Phase
Preclinical 1 2 2 3 Approved
Teclistamab DuoBody Janssen Relapsed or refractory MM (BLA
(JNJ-B4007957) submitted)
Inclacumab UiMAD Global Blood Vaso-occlusive crises
Therapeutics (VOC) in sickle cell
disease
Talquetamab DuoBody Janssen Relapsed or refractory MM
(JNJ-64407564)
Camidaniumab UltiMAD ADC Relapsed irefractory
tesirine Therapeutics Hodgkin lymphoma
(ADCT-301}
Mima DuoBody Mavo Nordisk Healthy volunteers &
hemophilia A
PRV-015 UntiMAD Provention Bio Celiac disease
(AMG 714)
Lu AF82422 UltiMAD Lundbeck Multiple system atrophy

“4Investigational medicines created by Genmab or that incorporate Genmab’s innovations and technology, under development and where relevant commercialized by

a third party.
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Genmab’s Proprietary Pipeline
Programs where Genmab has =250% ownership.

Tivdak
First and Only U.S. FDA Approved ADC for Recurrent or Metastatic Cervical Cancer

e An ADC directed to tissue factor (TF), a protein highly prevalent in solid tumors, including cervical cancer, which is
associated with poor prognosis

e Accelerated approval granted by the U.S. FDA for 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

e The approval was based on data from the innovaTV 204 (NCT03438396) Phase 2 single-arm clinical study
evaluating tisotumab vedotin as monotherapy in patients with previously treated recurrent or metastatic cervical
cancer; potential INDA filing timeline postponed to include Phase 3 innovaTV 301 (NCT04697628) data

e In addition to the Phase 3 study in recurrent or metastatic cervical cancer, multiple Phase 2 clinical studies in other
solid tumors are ongoing

e Co-developed and co-promoted in the U.S. in collaboration with Seagen

Tivdak is an ADC composed of Genmab’s human monoclonal antibody directed to TF and Seagen’s ADC technology that utilizes a
protease-cleavable linker that covalently attaches the microtubule-disrupting agent monomethyl auristatin E to the antibody. Genmab
used technology licensed from Medarex to generate the TF antibody forming part of Tivdak. Tivdak is the first and only U.S. FDA
approved ADC for the treatment of adult patients with recurrent or metastatic cervical cancer with disease progression on or after
chemotherapy. Tivdak is being co-developed by Genmab and Seagen. Under a joint commercialization agreement, Genmab will co-
promote Tivdak in the U.S. and lead commercial operational activities in Japan. Seagen will lead commercial operational activities in
the U.S., Europe and China with a 50:50 cost and profit split in those markets. In any other markets, Seagen will commercialize
Tivdak and Genmab will receive royalties based on a percentage of aggregate net sales ranging from the mid-teens to the mid-
twenties. The companies will continue the practice of joint decision making on the worldwide development and commercialization
strategy for Tivdak. The companies have a broad clinical development program for Tivdak, including other solid tumors and a
confirmatory Phase 3 study in recurrent or metastatic cervical cancer.

Please consult the U.S. Prescribing Information for Tivdak for the labeled indication and safety information, including the boxed
warning.
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KEY ONGOING CLINICAL TRIALS

Disease Stage Development Phase
Preclinical 1 1/2 2 3
Cervical cancer Recurrent or metastatic
Recurrent or metastatic
Recurrent or Stage IVB {Combo & Mono)
Ovarian cancer Platinum resistant
Solid tumors Locally advanced or metastatic

innovaTV 207

Locally advanced or metastatic (Japan) innovaTV 206

Locally advanced or metastatic

innovaTV 201

About Cervical Cancerl

- Cancer that originates in the cells lining the cervix.
4th most frequently diagnosed and 4th most deadly cancer in women worldwide.2
In developing regions, ranked 24 in incidence and mortality in women.2

e In 2021, an estimated 14,480 new cases of invasive cervical cancer will be diagnosed, and 4,290 women will die from the
disease in the US.3

e Up to 16% of women initially present with metastatic cervical cancer, and those who present with earlier-stage disease may
experience recurrence following treatment.3:4

e Among women who present with earlier stage disease, 15%-61% will go on to develop metastatic cervical cancer, most
commonly within the first two years following completion of therapy.>

e 5-year survival rate for women in the U.S. and Japan with recurrent or metastatic cervical cancer is only 17.6% and 19.5%,
respectively, highlighting an urgent unmet need for effective treatment.3

1 General statistics include all stages of cervical cancer.

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

3 Institute NC. SEER Cancer Stat Facts: Cervical Cancer. 2020. https://seer.cancer.gov/statfacts/html/cervix.html. Accessed July 27, 2020.

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

5 Pfaendler KS, Tewari KS. Changing paradigms in the systemic treatment of advanced cervical cancer. Am J Obstet Gynecol. 2016;214(1):22-30.
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UPDATES FROM FIRST QUARTER TO THIRD QUARTER

e September: The U.S. FDA granted accelerated approval for Tivdak. The BLA seeking accelerated approval of Tivdak was
submitted in February 2021 and accepted for review in April 2021. The approval was based on data from the innovaTV 204
Phase 2 study.

e September: Genmab and Seagen presented interim data from two cohorts of the Phase 1b/2 innovaTV 205
(NCT03786081) study of tisotumab vedotin in recurrent or metastatic cervical cancer at the European Society for Medical
Oncology Virtual Congress 2021 as a featured mini oral presentation.

e May: Data from the innovaTV 204 study was published in The Lancet Oncology.

e January: The Phase 3 innovaTV 301 study of tisotumab vedotin versus chemotherapy in recurrent or metastatic cervical
cancer was announced.

Tisotumab Vedotin Collaboration with Seagen

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

Epcoritamab (DuoBody-CD3xCD20)
Potential Best-in-class Investigational Medicine

Proprietary bispecific antibody created with Genmab’s DuoBody technology platform

e Five ongoing clinical studies across different settings and histologies, including a Phase 3 study (NCT04628494) in
relapsed | refractory diffuse large B-cell ymphoma (DLBCL) with more studies in planning

e Co-developed in collaboration with AbbVie

Epcoritamab is a proprietary bispecific antibody created using Genmab’s DuoBody technology platform. Epcoritamab targets CD3,
which is expressed on T-cells, and CD20, a clinically well-validated target on malignant B-cells. Genmab used technology licensed
from Medarex to generate the CD20 antibody forming part of epcoritamab. Epcoritamab is being co-developed by Genmab and
AbbVie. The first Phase 3 clinical study of epcoritamab in relapsed/refractory DLBCL is ongoing. In addition, Phase 1/2 clinical
studies in B-cell non-Hodgkin lymphoma (B-NHL) including chronic lymphocytic leukemia (CLL, NCT04623541) and in combination
with standard of care therapies for B-NHL (NCT04663347) are ongoing.
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FOURTH QUARTER UPDATE
e December: Multiple presentations at the 639 American Society of Hematology (ASH) Virtual Annual Meeting, including
preliminary results in CLL and in combination with rituximab, cyclophosphamide, doxorubicin, vincristine, and prednisone in
patients with newly diagnosed DLBCL and in combination with rituximab and lenalidomide for patients with relapsed or
refractory follicular lymphoma (FL).

UPDATES FROM FIRST QUARTER TO THIRD QUARTER

e September: Data from the Phase 1/2 EPCORE™ NHL-1 (NCT03625037) study was published in The Lancet, “Dose
escalation of subcutaneous epcoritamab in patients with relapsed or refractory B-cell non-Hodgkin lymphoma: an open-
label, phase 1/2 study.”

e June: Updated dose escalation data, including progression free survival, from the Phase 1/2 EPCORE NHL-1 study of
epcoritamab in patients with relapsed or refractory B-NHL was presented during an oral session at the International
Conference on Malignant Lymphoma and poster sessions at the American Society of Clinical Oncology Annual Meeting and
the European Hematology Association (EHA) Congress.

e February: “Epcoritamab induces potent anti-tumor activity against malignant B-cells from patients with DLBCL, FL and MCL,
irrespective of prior CD20 monoclonal antibody treatment” was published in Blood Cancer Journal.

e January: The first patient was dosed in the Phase 3 study of SC epcoritamab versus investigator’s choice of chemotherapy
in patients with relapsed or refractory DLBCL. This triggered a DKK 245 million (USD 40 million) milestone to Genmab
under the collaboration with AbbVie.

KEY ONGOING CLINICAL TRIALS

Disease Stage Development Phase

Preclinical 1 12 2 3
DLBCL Relapsed / Refractory
B-cell Lymphoma Relapsed/ Progressive/ Refractory

Relapsed/ Progressive/ Refractory (Japan)

B-cell NHL
CLL

Genmab A/S
Kalvebod Brygge 43
1560 Copenhagen V, Denmark

Previously Untreated / Relapsed/Refractory (Combo)
Relapsed / Refractory

Tel: +45 7020 2728
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epcone 2|

CLL-1
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About Diffuse Large B-cell Lymphoma

DLBCL is an aggressive NHL that develops from B cells®

DLBCL accounts for ~1/3 of all NHLs23

63.9% 5-year survival rate?

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

1Lymphoma Research Foundation. Diffuse Large B-Cell Lymphoma. https:/lymphoma.org/aboutlymphoma/nhli/dibcl/ Accessed December 1, 2021.

2National Institutes of Health. SEER Cancer Stat Facts: DLBCL. https://seer.cancer.gov/statfacts/html/dlbcl.html. Accessed December 1, 2021.

3Gouveia GR, et al. Rev Bras Hematol Hemoter. 2012; 34(6): 447—451.

4Crump, Michael, et al. “Outcomes in Refractory Diffuse Large B-Cell Lymphoma: Results from the International SCHOLAR-1 Study.” Blood, American Society of
Hematology, 19 Oct. 2017, www.nchi.nlm.nih.gov/pmc/articles/PMC5649550/.

Epcoritamab Collaboration with AbbVie

In June 2020, Genmab entered into a broad collaboration agreement to jointly develop and commercialize three existing Genmab
bispecific antibody programs, including epcoritamab. Should epcoritamab receive regulatory approval in the future, the companies
will share commercial responsibilities for epcoritamab in the U.S. and Japan, with AbbVie responsible for further global
commercialization. Genmab will be the principal for net sales in the U.S. and Japan, and receive tiered royalties on remaining global
net sales.

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

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

e Bispecific antibody-based investigational medicine created with Genmab’s DuoBody technology platform

e Clinical studies in solid tumors ongoing, including a Phase 2 study in non-small cell lung cancer (NSCLC,
NCT05117242)

e Co-developed in collaboration with BioNTech
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DuoBody-PD-L1x4-1BB (GEN1046) is a proprietary bispecific antibody, jointly owned by Genmab and BioNTech, created using
Genmab’s DuoBody technology platform. It is being co-developed by Genmab and BioNTech under an agreement in which the
companies share all costs and profits for DuoBody-PD-L1x4-1BB on a 50:50 basis. DuoBody-PD-L1x4-1BB is designed to induce an
antitumor immune response by simultaneous and complementary PD-L1 blockade and conditional 4-1BB stimulation using inert
DuoBody antibody format. Three clinical studies in solid tumors are ongoing including a Phase 2 study of DuoBody-PD-L1x4-1BB as
monotherapy and in combination with pembrolizumab in patients with recurrent metastatic NSCLC.

FOURTH QUARTER UPDATES
o November: The first patient was dosed in the first Phase 2 study of DuoBody-PD-L1x4-1BB as monotherapy and in
combination with pembrolizumab in patients with relapsed metastatic NSCLC after treatment failure with standard of care
therapy with an immune checkpoint inhibitor.
e November: A poster on expansion cohort data from the Phase 1/2 study of DuoBody-PD-L1x4-1BB in solid tumors was
presented at the SITC 36! Annual Meeting.

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

e Bispecific antibody created with Genmab’s DuoBody technology platform
e Phase 1/2 clinical study (NCT04083599) in solid tumors ongoing
e Co-developed in collaboration with BioNTech

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

FOURTH QUARTER UPDATE
e November: Initial dose-escalation data from the Phase 1/2 study of DuoBody-CD40x4-1BB in solid tumors was presented
as a rapid-oral presentation at the SITC 36t Annual Meeting.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER
e September: The ongoing Phase 1/2 study was updated to include multiple expansion cohorts including in combination with
pembrolizumab in first-line NSCLC, in first-line head and neck squamous cell carcinoma (HNSCC) and in first-line
melanoma and in combination with pembrolizumab and chemotherapy in first-line HNSCC and in first-line pancreatic ductal
adenocarcinoma.
e April/May: Preclinical data was presented at the American Association for Cancer Research Annual Meeting.
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DuoHexaBody-CD37 (GEN3009)
First DuoHexaBody Program in Clinical Development

e Antibody-based investigational medicine created with Genmab’s DuoHexaBody technology platform
e Phase 1/2 clinical study (NCT04358458) in hematologic malignancies ongoing
e Co-developed in collaboration with AbbVie

DuoHexaBody-CD37 (GEN3009) is a bispecific antibody that targets two non-overlapping CD37 epitopes, created with Genmab’s
proprietary DuoHexaBody technology platform. The DuoHexaBody technology platform combines the dual targeting of our DuoBody
technology platform with the enhanced potency of our HexaBody technology platform, creating bispecific antibodies with target-
mediated enhanced hexamerization. DuoHexaBody-CD37 is being co-developed by Genmab and AbbVie. A Phase 1/2 clinical study
in hematologic malignancies, including an arm in combination with epcoritamab, is ongoing.

HexaBody-CD38 (GEN3014)
HexaBody Molecule with Potential in Hematological Malignancies

e Proprietary antibody therapeutic created with Genmab’s HexaBody technology platform
e Phase 1/2 clinical study (NCT04824794) in hematological malignancies ongoing
e Developed in an exclusive worldwide license and option agreement with Janssen

HexaBody-CD38 (GEN3014) is a human CD38 monoclonal antibody-based investigational medicine that incorporates our HexaBody
technology. In preclinical models of hematological malignancies, as presented at ASH in December 2019, HexaBody-CD38
demonstrated enhanced CDC and had shown potent anti-tumor activity. In June 2019, Genmab entered into an exclusive worldwide
license and option agreement with Janssen to develop and commercialize HexaBody-CD38. A Phase 1/2 clinical study in
hematologic malignancies is ongoing.

UPDATE FROM FIRST QUARTER TO THIRD QUARTER
e March: First patient dosed in first-in-human study of HexaBody-CD38.

Approved Medicines Incorporating Genmab’s Innovations and Technology

In addition to Genmab’s own pipeline of investigational medicines, our innovations 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 DuoBody bispecific antibody technology platform. The
programs run from Phase 1 development to approved medicines.
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The information in this section includes those medicines that have been approved by regulatory agencies in certain territories. Under
the agreements for these medicines Genmab is entitled to certain potential milestones and royalties.

DARZALEX (daratumumab)
Redefining the Treatment of Multiple Myeloma

e First-in-class human CD38 monoclonal antibody

e Developed and commercialized by Janssen under an exclusive worldwide license from Genmab

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

e First and only SC CD38-directed antibody approved in territories including the U.S., Europe and Japan for the
treatment of certain multiple myeloma indications, known as DARZALEX FASPRO in the U.S., and DARZALEX SC
in Europe

e SC daratumumab is the first and only approved therapy for AL amyloidosis in the U.S., Europe and Japan

e 2021 net sales of DARZALEX by Janssen were USD 6,023 million

DARZALEX is a human monoclonal antibody that binds with high affinity to the CD38 molecule, which is highly expressed on the
surface of multiple myeloma cells and is also expressed by AL amyloidosis plasma cells. Genmab used technology licensed from
Medarex to generate the CD38 antibody forming part of daratumumab. Daratumumab is being developed by Janssen under an
exclusive worldwide license from Genmab to develop, manufacture and commercialize daratumumab. Refer to “Daratumumab
Collaboration with Janssen” for more information. Under the terms of the agreement, Genmab is entitled to double digit royalties
between 12% and 20%. Daratumumab (marketed as DARZALEX for IV administration and as DARZALEX FASPRO in the United
States and as DARZALEX SC in Europe for SC administration) is approved in certain territories for the treatment of adult patients
with certain multiple myeloma indications and is the only approved therapy in the U.S., Europe and Japan for the treatment of adult
patients with AL amyloidosis.

Please consult the U.S. Prescribing Information and the European Summary of Product Characteristics for DARZALEX and
DARZALEX SC and the U.S. Prescribing Information for DARZALEX FASPRO for the labeled indication and safety information.
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About Multiple Myeloma

e A blood cancer that occurs when malignant plasma cells grow uncontrollably in bone marrow and for which there is no cure
at present
55.6% 5-year survival rate in the U.S.1
34,920 people estimated newly diagnosed and 12,410 estimated to have died from multiple myeloma in the U.S. in 20211
176,404 people estimated diagnosed and 117,077 estimated to have died from multiple myeloma worldwide in 20212

1 Surveillance, Epidemiology and End Results Program (SEER). Cancer Stat Facts: Myeloma. Available at http://seer.cancer.gov/statfacts/html/mulmy.html. Accessed
December 1, 2021.
2 World Health Organization. Available at https://gco.iarc.fr/today/data/factsheets/cancers/35-Multiple-myeloma-fact-sheet.pdf Accessed December 1, 2021.

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

L Cancer.net hitps://www.cancer.net/cancer-types/amyloidosis/statistics Accessed December 1, 2021.
2 Cancer.net Guide to Amyloidosis. https://www.cancer.net/cancer-types/amyloidosis/risk-factors Accessed December 1, 2021.

FOURTH QUARTER UPDATES

e December: Janssen received approval from the U.S. FDA for daratumumab SC in combination with carfilzomib and
dexamethasone (Kd) for the treatment of relapsed or refractory multiple myeloma. The approval was based on the Phase 2
PLEIADES study (MMY2040, NCT03412565).

e December: Janssen presented multiple abstracts at the ASH Annual Meeting, including daratumumab in combination with
Janssen bispecific investigational medicines, teclistamab and talquetamab.

e October: Janssen received approval in China for daratumumab in combination with bortezomib, cyclophosphamide and
dexamethasone (VCd) for the treatment of adult patients with newly diagnosed systemic AL amyloidosis. The approval was
based on the Phase 3 ANDROMEDA (AMY3001 / NCT03201965) clinical study. Janssen received additional approvals in
2021 based on the Phase 3 ANDROMEDA study in the U.S, Europe and Japan.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER
e July: Janssen was granted an approval by the U.S. FDA for daratumumab SC in combination with pomalidomide and
dexamethasone (Pd) for the treatment of adult patients with multiple myeloma who have received one prior therapy
containing a proteasome inhibitor (PI) and lenalidomide and were lenalidomide refractory, or who have received at least two
prior therapies that included lenalidomide
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and a Pl and have demonstrated disease progression on or after the last therapy. The approval was based on the APOLLO
(MMY3013 / NCT03180736) clinical study. Janssen received additional approvals in 2021 based on the Phase 3 APOLLO
study in Europe and Japan.

e June: Overall survival results from Janssen’s Phase 3 MAIA (MMY3008 / NCT02252172) study of daratumumab in
combination with lenalidomide and dexamethasone (D-Rd) versus Rd alone in patients with newly diagnosed multiple
myeloma who were ineligible for autologous stem cell transplant were presented during the late-breaking oral session at
EHA.

e April: Janssen received approval in China based on the Phase 3 LEPUS (MMY3009, NCT03234972) study of daratumumab
in combination with bortezomib and dexamethasone in Chinese patients with relapsed or refractory multiple myeloma.

Daratumumab Collaboration with Janssen

In 2012, Genmab and Janssen entered a global license and development agreement for daratumumab. Genmab received an upfront
license fee of USD 55 million, and Johnson & Johnson Development Corporation (JJDC) invested USD 80 million to subscribe for
5.4 million new Genmab shares. Genmab could also be entitled to up to USD 1.015 billion in development, regulatory and sales
milestones, in addition to tiered double digit royalties between 12% and 20%. To date Genmab has recorded USD 910 million in
milestone payments from Janssen and could be entitled to receive up to USD 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 USD 750
million; 13% on net sales above USD 750 million and up to and including USD 1.5 billion; 16% on net sales above USD 1.5 billion
and up to and including USD 2.0 billion; 18% on net sales above USD 2.0 billion and up to and including USD 3.0 billion; and 20%
on net sales exceeding USD 3.0 billion. Janssen is fully responsible for developing and commercializing daratumumab and all costs
associated therewith.

In September 2020, Genmab commenced binding arbitration of two matters arising under its license agreement with Janssen
relating to daratumumab. Under the license agreement, Genmab is, among other things, entitled to royalties from Janssen on sales
of daratumumab (marketed as DARZALEX for IV administration and as DARZALEX FASPRO in the United States and DARZALEX
SC in Europe for SC administration). The arbitration first is to settle whether Genmab is required to share in Janssen’s royalty
payments to Halozyme for the Halozyme enzyme technology used in the SC formulation of daratumumab. The royalties Janssen
pays to Halozyme represent a mid-single digit percentage rate of SC daratumumab sales. Janssen has started reducing its royalty
payments to Genmab by what it claims to be Genmab'’s share of Janssen'’s royalty payments to Halozyme beginning in the second
quarter of 2020 and has continued to do so through December 31, 2021. Given the ongoing arbitration, Genmab has reflected this
reduction in its royalty revenues each quarter. To date, the impact to royalties is estimated to be DKK 501 million (2021: DKK 421
million, 2020: DKK 80 million).The arbitration is also to settle whether Janssen’s obligation to pay royalties on sales of licensed
product extends, in each applicable country, until the expiration or invalidation of the last-to-expire relevant Genmab-owned patent or
the last-to-expire relevant Janssen-owned patent covering the product, as further defined and described in the license agreement.
Please refer to “Legal Matter — Janssen Binding Arbitration.”
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Kesimpta (ofatumumab)
Approved in RMS

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

e Approved in territories including the U.S., EU and Japan for treatment of relapsing forms of multiple sclerosis
(RMS) in adults

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

Kesimpta is a human monoclonal antibody that targets an epitope on the CD20 molecule encompassing parts of the small and large
extracellular loops. Genmab used technology licensed from Medarex to generate the CD20 antibody forming part of Kesimpta.
Kesimpta was approved by the U.S. FDA in August 2020 and the EC in March 2021 for the treatment of RMS in adults. Kesimpta is
the first B-cell therapy that can be self-administered by patients at home using the Sensoready autoinjector pen, once monthly after
starting therapy. Additional studies with RMS patients are ongoing. Kesimpta is being developed and marketed worldwide by
Novartis under a license agreement between Genmab and Novartis. Refer to “Ofatumumab Collaboration with Novartis” for more
information. Under the terms of the agreement, Genmab is entitled to 10% royalties on net sales of Kesimpta.

Please consult the U.S. Prescribing Information and the European Summary of Product Characteristics for the labeled indication and
safety information for Kesimpta.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER
e March: The EC granted Novartis marketing authorization for the use of Kesimpta in the treatment of RMS in adults with
active disease defined by clinical or imaging features. This was preceded in January 2021 by a positive opinion from the
Committee for Medicinal Products for Human Use of the European Medicines Agency recommending marketing
authorization in the same indication.

About Multiple Sclerosis

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

* Healthline https://www.healthline.com/health/multiple-sclerosis/facts-statistics-infographic. Accessed December 1, 2021.

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

TEPEZZA (teprotumumab-trbw)
First U.S. FDA approved medicine for the treatment of Thyroid Eye Disease (TED)

e Developed and commercialized by Horizon for TED
e First and only U.S. FDA approved medicine for the treatment of TED
e Also being explored in diffuse cutaneous systemic sclerosis (dcSSC)

Teprotumumab, approved by the U.S. FDA in January 2020 under the trade name TEPEZZA, is a human monoclonal antibody that
targets the Insulin-like Growth Factor 1 Receptor (IGF-1R), a well-validated target. Genmab used technology licensed from Medarex
to generate the IGF-1R antibody forming part of teprotumumab. TEPEZZA is being developed and is commercialized by Horizon.
The antibody was created by Genmab under a collaboration with Roche and development and commercialization of TEPEZZA is
now being conducted by Horizon under a sublicense from Roche. Under the terms of Genmab’s agreement with Roche, Genmab will
receive mid-single digit royalties on sales of TEPEZZA. In December 2020, Horizon announced that there was a supply disruption
related to the production of TEPEZZA due to U.S. government-mandated COVID-19 vaccine production requirements.
Subsequently, Horizon announced that it had resumed supplying the market beginning in April 2021, ending the supply disruption.

Please consult the U.S. Prescribing Information for the labeled indication and safety information for TEPEZZA.

About TED

Rare, progressive and vision-threatening autoimmune disease

Associated with thyroid disease, affecting the ocular and orbital tissues?

Misalignment of the eyes (strabismus) and double vision (diplopia) are reported in about 50% of people with TED2
Annual incidence is approximately 3 out of 100,000 men and 16 out of 100,000 women?3

1 Barrio-Barrio J, et al. Graves’ Ophthalmopathy: VISA versus EUGOGO Classification, Assessment, and Management. Journal of Ophthalmopathy. 2015;2015:1-16.
2 Horizon Therapeutics, Understanding Thyroid Eye Disease (TED), https://www.thyroideyes.com/thyroid-eye-disease-symptoms/. Accessed December 1, 2021.
3 Bahn RS. Graves’ ophthalmopathy. N Engl J Med. 2010;362:726-738.
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RYBREVANT (amivantamab)
First Regulatory Approvals for a DuoBody-based Medicine

e Part of Genmab and Janssen DuoBody research and license agreement

e First U.S. FDA and European Commission (EC) approved medicine created using Genmab’s proprietary DuoBody
technology platform

e Under the agreement with Janssen, Genmab will receive milestones and royalties on net sales of RYBREVANT

In July 2012, Genmab entered into a collaboration with Janssen to create and develop bispecific antibodies using Genmab’s
DuoBody technology platform. See “Amivantamab Collaboration with Janssen” for more information. The most advanced of these,
Janssen’s RYBREVANT is a fully human bispecific antibody that targets epidermal growth factor receptor (EGFR) and Met, two
validated cancer targets. In 2021, Janssen received approvals in the U.S., Europe and other markets for RYBREVANT for the
treatment of certain adult patients with NSCLC with EGFR exon 20 insertion mutations. These are the first regulatory approvals for a
therapy that was created using Genmab’s proprietary DuoBody bispecific technology platform.

Please consult the U.S. Prescribing Information and the European Summary of Product Characteristics for RYBREVANT for the
labeled indication and safety information.

FOURTH QUARTER UPDATE
e December: Janssen received conditional marketing authorization in Europe for the treatment of adult patients with
advanced NSCLC with activating EGFR exon 20 insertion mutations, after failure of platinum-based therapy.

UPDATE FROM FIRST QUARTER TO THIRD QUARTER
e May: Janssen was granted U.S. FDA approval for the use of RYBREVANT for the treatment of adult patients with locally
advanced or metastatic NSCLC with EGFR exon 20 insertion mutations whose disease has progressed on or after
platinum-based chemotherapy.

About Non-small Cell Lung Cancer

e Worldwide lung cancer is one of the most common cancers, with NSCLC making up 80% to 85%1:2:3

e EGFR mutations are found in 10% to 15% of patients with NSCLC14.5.6.7

e Exon 20 insertion mutations are the 3rd most prevalent activating EGFR mutation?:8

e Patients with this profile have a real-world 5-year overall survival rate of 8% in the frontline setting:
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1 “RYBREVANT™ (amivantamab-vmjw) Receives FDA Approval as the First Targeted Treatment for Patients with Non-Small Cell Lung Cancer with EGFR Exon 20
Insertion Mutations” https://www.janssen.com/rybrevant-amivantamab-vmjw-receives-fda-approval-first-targeted-treatment-patients-non-small-cell.

2 The World Health Organization. Cancer. https://www.who.int/news-room/fact-sheets/detail/cancer. Accessed December 1, 2021.

3 American Cancer Society. What is Lung Cancer? https://www.cancer.org/content/cancer/en/cancer/lung-cancer/about/what-is.html. Accessed December 1, 2021.

4 Bauml, JM, et al. Underdiagnosis of EGFR Exon 20 Insertion Mutation Variants: Estimates from NGS-based Real World Datasets. WCLC Poster #3399. January
2021.

5 Riess JW, Gandara DR, Frampton GM, et al. Diverse EGFR exon 20 insertions and co-occurring molecular alterations identified by comprehensive genomic profiling
of NSCLC. J Thorac Oncol. 2018;13(10):1560-1568. doi:10.1016/j.jth0.2018.06.019.

6 Pennell, NA et al. A phase Il trial pf adjuvant erlotinib in patients with resected epidermal growth factor receptor-mutant non-small cell lung cancer. J Clin
Oncol. 37:97-104.

7 Burnett H, Emich H, Carroll C, Stapleton N, Mahadevia P, Li T. Epidemiological and clinical burden of EGFR exon 20 insertion in advanced non-small cell lung
cancer: a systematic literature review. Abstract presented at: World Conference on Lung Cancer Annual Meeting; January 29, 2021; Singapore.

8 Arcila, M. et al. EGFR exon 20 insertion mutations in lung adenocarcinomas: prevalence, molecular heterogeneity, and clinicopathologic characteristics. Molecular
Cancer Therapeutics. 2013; Feb; 12(2):220-9.

9 Girard N, Bazhenoval, MinchomA, OuS|, GadgeelSM, Trigo J, et al. Comparative clinical outcomes for patients with NSCLC harboring EGFR exon 20 insertion
mutations and common EGFR mutations. Abstract presented at: World Conference on Lung Cancer Annual Meeting; January 29, 2021; Singapore.

Amivantamab Collaboration with Janssen

In July 2012, Genmab entered into a collaboration with Janssen to create and develop bispecific antibodies using Genmab’s
DuoBody technology platform. Refer to “DuoBody Collaboration with Janssen” for more information). The two antibody libraries used
to produce amivantamab were both generated by Genmab. In collaboration with Janssen, the antibody pair used to create
amivantamab was selected. Janssen is leading the development of amivantamab. In May 2021, Janssen received approval from the
U.S. FDA for amivantamab, as RYBREVANT, for the treatment of adult patients with locally advanced or metastatic NSCLC with
EGFR exon 20 insertion mutations whose disease has progressed on or after platinum-based chemotherapy. RYBREVANT has also
been approved in the EU and other markets. These are the first regulatory approvals for a therapy that was created using Genmab'’s
proprietary DuoBody bispecific technology platform. Under our agreement with Janssen, Genmab will receive milestones and
royalties between 8% and 10% on net sales of RYBREVANT.

Preclinical Programs

e Broad preclinical pipeline of approximately 20 programs

e Preclinical pipeline includes both partnered antibody-based products and in-house programs based on our
proprietary technologies and antibodies

e Multiple new INDs expected to be submitted over coming years

e Genmab has entered multiple strategic collaborations to support the expansion of our innovative pipeline

Our preclinical pipeline includes immune effector function enhanced antibodies developed with our HexaBody technology platform
and bispecific antibodies created with our DuoBody technology platform. We are also
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working with our partners to generate additional new antibody-based product concepts. A number of the preclinical programs are
carried out in cooperation with our collaboration partners.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER

e July: First CTA submitted for DuoBody-CD3xB7H4.

e May: Genmab and Bolt Biotherapeutics, Inc. (Bolt) entered into an oncology research and development collaboration. The
companies will evaluate Genmab antibodies and bispecific antibody engineering technologies in combination with Bolt's
proprietary Boltbody™ immune-stimulating antibody conjugate (ISAC) technology platform, with the goal of discovering and
developing next-generation, immune-stimulatory, antibody-based conjugate therapeutics for the treatment of cancer. The
research collaboration will evaluate multiple bispecific ISAC concepts to identify up to three clinical candidates for
development. Genmab will fund the research, along with the preclinical and clinical development of these candidates
through clinical proof of concept. Under the terms of the agreement, Genmab paid Bolt an upfront payment of USD 10
million and made a USD 15 million equity investment in Bolt in June 2021. Bolt is eligible to receive total potential milestone
payments of up to USD 285 million per therapeutic candidate exclusively developed and commercialized by Genmab, along
with tiered royalties. Genmab will fully fund preclinical and early clinical development of all candidates. If a candidate is co-
developed, development costs will be split 50:50 between the two companies, and the companies will be solely responsible
for commercialization costs in their respective territories and shall pay each other royalties on product sales.

Antibody Technologies

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

We also use or license several other technologies to generate diverse libraries of high quality, functional antibodies. We also use or
license technologies to increase the potency of some of our antibody therapeutics on a product-by-product basis, including ADCs.
ADCs are antibodies with potent cytotoxic agents coupled to them. By using antibodies that recognize specific targets on tumor cells,
these cytotoxic agents are preferentially delivered to the tumor cells.
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Our Proprietary Technology Platform Suite
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DuoBody Technology Platform
Innovative Technology for Bispecific Antibody Therapeutics

e Bispecific antibody technology platform

e Potential in cancer, autoimmune, infectious, cardiovascular, central nervous system diseases and hemophilia
e Commercial collaborations with AbbVie, Janssen and BioNTech among others, plus multiple research

collaborations

e First regulatory approvals for a medicine that was created using the DuoBody technology platform — Janssen’s

RYBREVANT
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e First Genmab-sponsored Phase 3 study for an investigational medicine that was created using the DuoBody
technology platform - epcoritamab (co-development with AbbVie)

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

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

DuoBody Collaborations
Advancing Our Pipeline

AbbVie

On June 10, 2020, Genmab entered into a broad oncology collaboration agreement with AbbVie to jointly develop and
commercialize epcoritamab (DuoBody-CD3xCD20), DuoHexaBody-CD37 and DuoBody-CD3x5T4. For epcoritamab, the companies
will share commercial responsibilities in the U.S. and Japan, with AbbVie responsible for further global commercialization. Genmab
will be the principal for net sales in the U.S. and Japan, and receive tiered royalties on remaining global sales outside of these
territories. For DuoHexaBody-CD37 and any investigational medicines developed as a result of the companies’ discovery research
collaboration, Genmab and AbbVie will share responsibilities for global development and commercialization in the U.S. and Japan.
Genmab retains the right to co-commercialize these potential medicines, along with AbbVie, outside of the U.S. and Japan.
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Under the terms of the agreement, Genmab received a USD 750 million upfront payment from AbbVie with the potential for Genmab
to receive up to USD 3.15 billion in additional development, regulatory and sales milestone payments for all programs, as well as
tiered royalties between 22% and 26% on net sales for epcoritamab outside the U.S. and Japan. Except for these royalty-bearing
sales, the parties share in pre-tax profits from the sale of medicines on a 50:50 basis. Included in these potential milestones are up
to USD 1.15 billion in payments related to clinical development and commercial success across the three bispecific antibody
programs originally included in the agreement, one of which was subsequently stopped. Genmab and AbbVie split 50:50 the
development costs related to epcoritamab, DuoHexaBody-CD37 and DuoBody-CD3x5T4.

In September 2021 we, along with AbbVie, decided that the data did not support the further development of DuoBody-CD3x5T4.

BioNTech

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

Our Innovative Technology in Action

Janssen

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

Under the terms of a December 2013 amendment, Janssen was entitled to work on up to 10 additional programs. Genmab received
an initial payment of USD 2 million from Janssen. Under the terms of the original agreement, for each of the additional programs that
Janssen successfully initiates, develops and commercializes, Genmab will potentially be entitled to receive average milestone and
license payments of approximately USD 191 million. In addition, Genmab will be entitled to royalties on sales of any commercialized
medicines. All research work is funded by Janssen.
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Janssen has exercised 14 licenses under this collaboration, not all of which are active, and no further options remain for use by
Janssen. As of December 31, 2021, four DuoBody-based investigational medicines created under this collaboration were in the
clinic. One of these, RYBREVANT, is the first medicine created using the DuoBody technology platform to receive regulatory
approval and a BLA for a second, Janssen’s teclistamab, has been submitted to the U.S. FDA.

Novo Nordisk AIS

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

Collaborations Across the Pharma and Biotech Ecosystem

Immatics

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

Bolt Biotherapeutics

In the second quarter of 2021, Genmab and Bolt entered into an oncology research and development collaboration. The companies
will evaluate Genmab antibodies and bispecific antibody engineering technologies in combination with Bolt’s proprietary Boltbody™
immune-stimulating antibody conjugate (ISAC) technology platform, with the goal of discovering and developing next-generation,
immune-stimulatory, antibody-based conjugate therapeutics for the treatment of cancer. The research collaboration will evaluate
multiple bispecific ISAC concepts to identify up to three clinical candidates for development. Genmab will fund the research, along
with the preclinical and clinical development of these candidates through clinical proof of concept. Under the terms of the agreement,
Genmab paid Bolt an upfront payment of USD 10 million and made a USD 15 million equity investment in Bolt. Bolt is eligible to
receive total potential milestone payments of up to USD 285 miillion per therapeutic candidate exclusively developed and
commercialized by Genmab, along with tiered royalties. If a candidate is co-developed, development costs will be split 50:50
between the two companies, and the companies will be solely responsible for commercialization costs in their respective territories
and shall pay each other royalties on product sales.

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 44/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




®
* Genmab
GENMAB 2021 ANNUAL REPORT

HexaBody Technology Platform - Creating Differentiated Therapeutics

e Enhanced potency antibody technology platform
e Broadly applicable technology that builds on natural antibody biology
e HexaBody-based investigational medicine in clinical development; HexaBody-CD38

The HexaBody technology platform is a proprietary Genmab technology that is designed to increase the potency of antibodies. The
HexaBody technology platform builds on natural biology and strengthens the natural killing ability of antibodies while retaining
regular structure and specificity. The technology allows for the creation of potent therapeutics by inducing antibody hexamer
formation (clusters of six antibodies) after binding to their target antigen on the cell surface. We have used the HexaBody technology
platform to generate antibodies with enhanced complement-mediated killing, allowing antibodies with limited or absent killing
capacity to be transformed into potent, cytotoxic antibodies. In addition to complement-mediated killing, the clustering of membrane
receptors by the HexaBody technology platform can lead to subsequent outside-in signaling leading to cell death. The HexaBody
technology platform creates opportunities to explore new antibody-based product candidates to repurpose drug candidates
unsuccessful in previous clinical trials due to insufficient potency and may provide a useful strategy in product life cycle
management. The HexaBody technology platform is broadly applicable and can be combined with Genmab’s DuoBody technology
platform (DuoHexaBody technology platform) as well as other antibody technologies. The technology has the potential to enhance
antibody therapeutics for a broad range of applications in diseases such as cancer and infectious diseases. Genmab is using the
HexaBody technology platform for its own antibody programs and the technology is also available for licensing. In addition to
multiple HexaBody research collaborations with other companies, Genmab has entered into an exclusive worldwide license and
option agreement with Janssen to develop and commercialize HexaBody-CD38, a next-generation CD38 monoclonal antibody-
based investigational medicine incorporating the HexaBody technology platform. A Phase 1/2 clinical study of HexaBody-CD38 in
hematologic malignancies is ongoing.

In September 2021 we decided that the data did not support the further development of HexaBody-DR5/DR5.
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The HexaBody technology platform is an innovative approach for the creation of potent therapeutics. It builds on recent insights in
the natural biology of antibodies. The technology enhances the ordered clustering of antibodies into hexamers after they bind to
their target cells. This biological mechanism can be exploited to robustly enhance cell killing via complement-dependent
cytotoxicity (CDC) or agonist outside-in signaling induced by clustering. The HexaBody technology platform can be combined with
Genmab’s DuoBody technology platform as well as with other antibody technologies.

DuoHexaBody Technology Platform — Combining Dual-Targeting and Enhanced Potency

e Antibody technology that combines DuoBody and HexaBody technology platforms

e Creates bispecific antibodies with target-mediated enhanced potency

e First DuoHexaBody-based investigational medicine in the clinic - DuoHexaBody-CD37 (co-development with
AbbVie)

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

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

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

N ATH ==
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Risk and Financial Review
Our world-class team: Ibrahima Soumaoro, Senior Medical Director, Solid Tumors, United States

There is only one thing that makes a dream impossible to achieve: the fear of failure. This is an exciting moment for Genmab. I'm so
proud to be part of the tisotumab vedotin team and of this achievement, which provides a new treatment option for patients in the
U.S. with recurrent and metastatic cervical carcinoma.

Risk Management

Genmab has core facilities in four countries and performs research and development activities with clinical trials conducted around
the globe. Through our activities, we are exposed to a variety of risks, some of which are beyond our control. These risks may have
a significant impact on our business if not properly assessed and controlled. Maintaining a strong control environment, with adequate
procedures for identification and assessment of risks and adhering to operational policies designed to reduce such risks to an
acceptable level, is essential for the continued development of Genmab. It is our policy to identify and reduce the risks derived from
our operations and to establish insurance coverage to mitigate any residual risk, wherever considered practicable. The Board of
Directors performs a yearly review of Genmab'’s insurance coverage to ensure that it is appropriate. For further information about the
risks and uncertainties that Genmab faces, refer to the current Form 20-F filed with the SEC.

Genmab is committed to promoting ethical and compliant conduct in all areas and in all aspects of our business and understands
ethical data use is critical for Genmab's role in society, not least in connection with responsible innovation. Data ethics is an
integrated component in our performance of clinical trials and is subject by law to the approval of national ethics committees. The
data ethics aspects of Genmab'’s business have so far been appropriately addressed through the legal requirements for approval by
the ethic committees. As Genmab is evolving into a fully integrated end-to-end biotech, in 2021 we initiated the work to better
address requirements for broader global data ethics principles. These principles will be further developed and will be implemented
through policies and trainings across the organization in 2022 closely tracking the International Federation of Pharmaceutical
Manufacturers & Associations (IFPMA) data ethics principles.
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The following is a summary of some of Genmab’s key risk areas and how we attempt to address and mitigate such risks. Environmental and
ethical risks are also covered in Genmab’s statutory report on Corporate Responsibility.

Risk related

to

Business and
Products

Risk areas

The identification and development of
successful products is expensive and includes
time-consuming clinical trials with uncertain
outcomes and the risk of failure to obtain

regulatory approval in one or more jurisdictions.

Genmab has a disciplined approach to investment, focusing on areas with the potential
to maximize success, including new technologies and formats, scaling up to expand
from early- to late-stage development and commercialization. Genmab has established
various committees to ensure optimal selection of disease targets and formats of our
antibody candidates, and to monitor progress of preclinical and clinical development. We
strive to have a well-balanced product pipeline and continue to identify and search for
new product candidates and closely follow the market.

Genmab is dependent on the identification and
development of new proprietary technologies
and access to new third-party technologies.
This exposes us to safety issues as well as
other failures and setbacks related to use of
such new or existing technologies.

Genmab's teams, including Translational Research and Data Science, work together to
create an analytics ecosystem that includes technology, processes and people working
together to integrate data, allowing for a fast and transparent decision making process.
Genmab continually strives to identify and develop new technologies, such as the
DuoBody, HexaBody, DuoHexaBody and HexElect technology platforms, and gain
access to competitive new third-party technologies such as ADC technology and mRNA
technology. We closely monitor our preclinical programs and clinical trials to mitigate any
unforeseen safety issues or other failures or setbacks associated with the use of our
proprietary technology platforms, ADC technology or mRNA technology.

Genmab faces ongoing uncertainty about the
successful commercialization of product
candidates. This is a result of factors including
immense competition on the basis of cost and
efficacy as well as rapid technological change,
which may result in others discovering,
developing or commercializing competing
products before or more successfully than us.

From early in the research phase and throughout development, commercial potential
and associated risks are assessed to ensure that final products have the potential to be
commercially viable. Genmab attempts to control commercial risks in part by monitoring
and evaluating current market conditions, competing products and new technologies, to
potentially gain access to new technologies and products that may supplement our
pipeline. Genmab also strives to ensure market exclusivity for its own technologies

and products by seeking patent protection.
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Risk related

Risk areas
to

substantially dependent on continued clinical
and commercial success of DARZALEX.
DARZALEX is subject to intense competition in
the multiple myeloma therapy market.

Genmab’s near- and mid-term prospects are

* Genmab

Genmab focuses on its three-pronged strategy of focusing on our core competence,
turning science into medicine and building a profitable and successful biotech to develop
a broad pipeline of unique best-in-class or first-in-class antibody products with significant
commercial potential. In addition, Genmab maintains a strong cash position, disciplined
financial management, and a flexible and capital efficient business model to mitigate
potential setbacks for DARZALEX.

In 2020, Genmab commenced binding arbitration of two matters arising under the
daratumumab license agreement with Janssen. While Genmab intends to vigorously
protect its rights under the agreement, the outcome of any arbitration proceeding, as well
as its duration, is inherently uncertain.

In 2019 Genmab entered into an exclusive license agreement with Janssen regarding a
next-generation CD38 antibody product, HexaBody-CD38. In 2020 two additional
Genmab- created antibody products, Kesimpta and TEPEZZA, were approved by the
U.S. FDA. In 2021 the first DuoBody-based medicine, RYBREVANT was also approved
by the U.S. FDA and the EC. All of these provide Genmab with additional recurring
royalty revenue. In addition, in 2021 Genmab's first medicine, Tivdak, in development
with Seagen, was approved by the U.S. FDA.

Genmab has exposure to product liability claims
related to the use or misuse of our products and
technologies.

Product liability claims and/or litigation could materially affect our business and financial =
position, and Genmab therefore maintains product liability insurance for our clinical trials
and our approved products and other coverage required under applicable laws.

Our core research and manufacturing activities
are carried out at a limited number of locations.
Any event resulting in Genmab's or

our vendors'/ suppliers’ inability to operate
these facilities could materially disrupt our
business.

Genmab employs oversight and quality risk management principles. In addition Genmab | >
follows Good Laboratory Practices (GLP), Good Manufacturing Practices (GMP) and
requires that our vendors operate with the same standards. Genmab has established a
quality assurance (QA) department to set high quality standards and monitor adherence
to these Practices.

If we are unable to effectively manage
Genmab'’s continued fast-paced growth or build
our commercialization and other capabilities,
our business, financial condition and net profits
may be adversely affected. Any business
disruption or failure to properly manage this
continued growth and transformation so as to
reflect and support our organizational strategies
and priorities while assuring ethical business
practices and prudent risk management could
have a material adverse effect on our business,
financial condition, results of operations and
cash flows.

We have experienced rapid growth over the last several years, and we anticipate further | =
growth as our pipeline advances and we move toward further commercialization of
products. Such growth, including enabling new commercialization, support and other
functions, has placed significant demands on our management and infrastructure,
including new operational and financial systems, as well as extending manufacturing and
commercial outsource arrangements. Our success will depend in part upon our ability to
manage this growth effectively through strategic leadership, focused prioritization and
talent management, and maintaining our robust, values-based, collaborative culture. As
we continue to grow and evolve, we must continuously improve our operational,
commercial, financial and management practices and controls.
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Risk related to

Risk areas

* Genmab

Mitigation

Genmab is subject to government restrictions

on pricing/public reimbursement as well as
other healthcare payor cost-containment
initiatives; increased pressures by
governmental and third-party payors to reduce
healthcare costs.

Genmab strives to develop differentiated, cost-effective products that may obtain price

reimbursement by government healthcare programs and private health insurers.

Strategic
Collaborations

Genmab is dependent on existing and new
partnerships with major pharmaceutical or
biotech companies to support our business and
develop and commercialize our products.

Our business may suffer if our collaboration partners do not devote sufficient resources
to our programs and products; do not successfully maintain, defend and enforce their
intellectual property rights or do not otherwise have the ability to successfully develop or
commercialize our products, independently or in collaboration with us. Our business
may also suffer if we are not able to continue our current partnerships or establish new
partnerships. Genmab strives to be an attractive and respected collaboration

partner, and to pursue a close and open dialogue with our partners to share ideas

and align on best practices and decisions within clinical development and
commercialization to increase the likelihood that we reach our goals.

Genmab is primarily dependent on one contract
manufacturing organization to produce and
supply our product candidates. Genmab is also
dependent on clinical research organizations to
conduct key aspects of our clinical trials, and on
partners to conduct some of our clinical trials.

Genmab oversees outsourcing and partnership relationships to ensure consistency with
strategic objectives and service provider compliance with regulatory requirements,
resources and performance. This includes assessment of contingency plans, availability
of alternative service providers and costs and resources required to switch service
providers. We evaluate financial solvency and require our suppliers to abide by a code
of conduct consistent with Genmab’s Code of Conduct.
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Regulation, Genmab is subject to extensive legislative, To ensure compliance with applicable healthcare laws and regulations, Genmab has >
Legislation, regulatory and other requirements both during established a robust compliance program, including a new Code of Conduct that sets
and clinical development and post-marketing high ethical standards and on which all colleagues receive regular training. Also, our
Compliance approval, including healthcare, marketing/ head of Global Compliance reports directly to the CEO. The data protection area,
promotion, fraud and abuse, competition/ including policies and guidance for the processing and protection of personal data, is
antitrust laws and regulations, as well as data overseen by the Company’s Data Protection Officer.
protection requirements.
To further support compliance with regulatory and other legal requirements applicable to
Genmab is subject to strict disclosure our business and operations, including current Good Laboratory Practices (CGLP),
obligations under applicable laws and current Good Clinical Practices (cGCP) and current Good Manufacturing Practices
regulations, including the EU Market Abuse (cGMP), Genmab has established a quality assurance department and makes every
Regulation. As a consequence of the listing on effort to stay abreast of and adhere to regulatory and legislation changes.
the Nasdaq Global Select market, we are
subject to additional U.S. regulatory X .
requirements, including U.S. securities laws Genmab has also established relevant procedures and guidelines to )
and the U.S. Foreign Corrupt Practices Act, and | €nsure transparency with respect to timely, adequate and correct information to the
may become more exposed to U.S. class market and otherwise comply with applicable U.S. securities laws and other legal
actions. and regulatory requirements.
In 2021 an internal audit function was established.
Legislation, regulations, industry codes and To prevent unwarranted consequences of new and amended legislation, =
practices, and their application may change regulations, etc., Genmab strives to stay current with respect to all applicable legislation,
from time to time. regulations, industry codes and practices by means of its internal compliance function as
well as internal and external legal counsel. Also, internal procedures for review and
refinement of contracts is ongoing to ensure contractual consistency and compliance
with applicable legislation, regulation, and other standards.
Intellectual Genmab is dependent on protecting our own Genmab files and prosecutes patent applications to optimally protect its products and =
Property intellectual property rights to regain our technologies. To protect trade secrets and technologies, Genmab maintains strict
investments and protect our competitive confidentiality standards and agreements for employees and collaborating parties.
positions.
We may become involved in lawsuits to protect | Genmab actively monitors third-party patent positions within our relevant fields to avoid
or enforce our patents or other intellectual violating any third-party patent rights.
property which could result in costly litigation
and unfavorable outcomes.
Claims may be asserted against us that we
infringe the intellectual property of third parties
could result in costly litigation and unfavorable
outcomes.
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Risk related
to e
Finances Genmab may need additional funding. Because Genmab's future commercial potential and operating profits are hard to predict,
Genmab’s policy is to maintain a strong capital base so as to maintain investor, creditor
and market confidence, and a continuous advancement of Genmab’s product pipeline
and business in general.
Genmab is exposed to different kinds of Genmab has established financial risk management guidelines to identify and analyze
financial risks, including currency exposure and | relevant risks, to set appropriate risk limits and controls, and to monitor the risks and
changes in interest rates as well as changes in adherence to limits. Please refer to note 4.2 of the financial statements for additional
Danish, U.S. or foreign tax laws or related information regarding financial risks.
compliance requirements.
Management Genmab may have an inability to attract and To attract and retain our highly skilled team, including the members of Genmab’s Senior
and retain suitably qualified team members. Leadership, Genmab offers competitive remuneration packages, including share-based
Workforce remuneration. Genmab strives to create a positive and energizing working environment
with development and training opportunities for its team members. Genmab has strong
core values that nourish high-integrity and ethical behavior, respectful and candid tone
and culture, as well as trust and teamwork. Please refer to note 4.6 of the financial
statements for additional information regarding share-based remuneration.
Cybersecurity | Genmab may be subject to malicious cyber- Genmab has implemented security controls and processes to mitigate the risk of security
attacks which can lead to the theft or leakage of | breaches. Genmab makes use of the National Institute of Standards and Technology
intellectual property, sensitive business data, or | (NIST) Cybersecurity Framework and other security standards to define and implement
personal employee or patient data, with the such security controls. Due to the continually changing threat environment, regular
result of significant business disruptions, assessments are executed to ensure that implemented security controls and processes
monetary loss or fines from authorities, or follow the threat profile of the Company and effectively support Genmab'’s ambitious
reputational damage. business strategy. The risk of security breaches is regarded as enterprise risk and the
Company’s threat profile, the security program and security incidents are presented and
discussed in meetings of the Global Compliance and Risk Committee and the Audit and
Finance Committee of the Board of Directors.
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Risk related Risk areas Mitigation
to
COoVID-19 The global outbreak of COVID-19 has Genmab has established a COVID-19 response team, led by the CEO, that closely =
Pandemic continued to evolve, may be further prolonged, | monitors the evolving situation, develops and implements precautionary measures to
and may have long-term impacts on the help limit the impact of COVID-19 at our workplace and on our communities, helps
development, regulatory approval and ensure business continuity and mitigate effects on employee well-being as a
commercialization of our product consequence of working from home. Genmab assesses the situation on an ongoing
candidates and on net sales of our approved basis in close contact with clinical trial sites, physicians and contract research
products. The extent, length and consequences | organizations (CROSs) to evaluate the impact and challenges posed by the COVID-19
of the pandemic are uncertain and impossible situation and manage them accordingly.

to predict. The factors discussed above, as well
as other factors which are currently
unanticipated or unforeseeable, may result in
further and other unforeseen material adverse
impacts on our business and financial

performance.

Climate Genmab's inability to manage the carbon In 2021, we committed to an assessment of our carbon footprint and have implemented | &
footprint from our business operations; climate- | the TCFD recommendations. We calculated our Scope 1 and 2 emissions in accordance
related events may impact our business with the global standard for carbon accounting, the Greenhouse Gas Protocol. This
operations or that of our third-party partners or | calculation will serve as Genmab's starting point in establishing the baseline upon which
suppliers. to determine climate ambitions, targets and emissions reductions. Genmab’s Scope 3

emissions will be formalized in 2022 to determine the total greenhouse gas emissions
footprint.

Genmab also conducted a scenario analysis to evaluate our risks and opportunities due
to the rapid pace of world climate change. Genmab’s climate strategy, progress toward
carbon reduction targets, climate-related financial risk, relevant prevention and mitigation
measures will be presented to the Board of Directors biannually.

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

As an international biotech company dedicated to improving the lives of cancer patients around the world, Genmab operates within a
heavily-regulated environment that exposes us to an ever-evolving set of risks, some of which are beyond our control. We maintain facilities
in four countries, conduct activities in additional areas, and perform an array of essential innovation, research, development,
commercialization and support functions, all of which pose risks to our operations and success. Specifically, these operations and activities
expose us to risks that include but may not be limited to financial, research and development, regulatory, IT/data/ technology, compliance,
legal, and also environmental risks.
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In order to assure that we are positioned to effectively identify and mitigate the potential impacts of these risks, Genmab has dedicated
significant resources this year toward enabling a more robust ERM framework under a new Global Compliance function that reports directly
to the CEO. In concert with a refreshed Code of Conduct, company policies and procedures, Genmab has chartered a Global Compliance
and Risk governance committee or GCRC co-chaired by the CEO and the head of Compliance. Genmab has updated our risk model and
framework to include significantly enhanced risk oversight, mitigation, governance and reporting, all of which we believe positions us to
better manage the risks associated with our business, now and into the future.

Board of Directors and Audit and Finance Committee: Board of Directors delegates ERM/ Risk oversight to the Audit and Finance
Committee, but retains visibility of ERM progress. The Audit and Finance Committee is accountable to ensure management
appropriately manages the risks to the business.

Executive Management: Maintains ultimate ownership of and accountability for management of top risks, enabling proper linkage of
risk management to strategic initiatives and business decisions.

Global Compliance and Risk Committee: Validation of risk identification, prioritization, strategic and tactical ownership of risk
mitigation plans and reporting.

ERM Framework: Routinely gathers risks, evaluates with risk sponsors, prioritizes and reports to the GCRC, Executive
Management and Board of Directors, driving deep risk discussions, and supporting risk sponsors and management in facilitating
robust enterprise risk management processes, risk-intelligent decision making and key risk capabilities.

Risk Sponsors and Business Champions: Manage risks in normal course of business, executing risk plans/ mitigation activities, and
monitoring and reporting key risk information.
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Financial Review

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

RESULT FOR THE YEAR

Guidance and Result for 2021 (DKK million)
Latest Guidance Actual
Revenue 7,900 - 8,500 8,482
Operating expenses (5,300) - (5,600) (5,464)
Operating profit 2,300 - 3,200 3,018

Overall, our financial performance was in line with the latest guidance published on November 10, 2021.

REVENUE

Genmab’s revenue was DKK 8,482 million in 2021 compared to DKK 10,111 million in 2020. The decrease of DKK 1,629 million, or
16%, was primarily driven by the one-time upfront payment of DKK 4,398 million recognized as license revenue from AbbVie
pursuant to our collaboration announced in June 2020, partly offset by higher DARZALEX royalties as well as milestone revenue
from various collaboration partners.

Of the revenue for 2021, DKK 6,977 million, or 82%, was attributable to royalties, DKK 954 million, or 11%, to milestone revenue,
DKK 531 million, or 6%, to reimbursement revenue, and DKK 20 million, or 1%, to collaboration revenue. This is compared to DKK
4,741 million, or 47%, attributable to royalties, DKK 4,588 million, or 45%, to license revenue, DKK 431 million, or 4%, to
reimbursement revenue and DKK 351 million, or 4%, to milestone revenue in 2020. There was no collaboration revenue in 2020.
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Split of 2021 Revenue Split of 2020 Revenue
- (DKK million) (DKK million)

B Royalties

B Milestone y 43 B Royalties
Revenue i ' B Milestone
Collaboration Revenue
Revenue 4588 License
Reimbursement Revenue
Revenue < Reimbursement

Revenue
351

Royalties

Royalty revenue amounted to DKK 6,977 million in 2021 compared to DKK 4,741 million in 2020. The increase of DKK 2,236 million,
or 47%, was primarily driven by higher DARZALEX royalties achieved under our daratumumab collaboration with Janssen. The table
below summarizes Genmab’s royalty revenue by product.

(DKK million) 2021 2020

DARZALEX 6,135 4,419
TEPEZZA 593 298
Kesimpta 235 10
Other 14 14
Total royalties 6,977 4,741

Net sales of DARZALEX by Janssen were USD 6,023 million in 2021 compared to USD 4,190 million in 2020. The increase of USD
1,833 million, or 44%, was driven by the continued strong uptake of DARZALEX. Royalty revenue on net sales of DARZALEX was
DKK 6,135 million in 2021 compared to DKK 4,419 million in 2020, an increase of DKK 1,716 million. The percentage increase in
royalties of 39% is lower than the percentage increase in the underlying net sales primarily due to the impact of Janssen’s continued
withholding of a portion of the royalty payments owed to Genmab and the lower average exchange rate between the USD and DKK
in 2021 compared to 2020. Since the second quarter of 2020, Janssen has reduced its quarterly royalty payments to Genmab by
what Janssen claims to be Genmab’s share of Janssen’s royalty payments to Halozyme in connection with SC sales. Given the
ongoing arbitration, Genmab has reflected this reduction in its royalty revenues each quarter. To date, the impact to royalties is
estimated to be DKK 501 million (2021: DKK 421 million, 2020: DKK 80 million).

TEPEZZA was launched by Horizon in the first quarter of 2020. In December 2020, Horizon announced that there was a supply
disruption related to the production of TEPEZZA due to U.S. government-mandated COVID-19 vaccine production requirements.
Subsequently, Horizon announced that it had resumed supplying the market beginning in April 2021. Royalties, which are based on
net sales, are estimated to be DKK 593
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million during 2021 compared to DKK 298 million during 2020. The increase of DKK 295 million, or 99%, was driven by the strong
uptake of TEPEZZA.

Novartis was granted U.S. FDA approval for Kesimpta in relapsing multiple sclerosis and Genmab started recognizing royalties on
net sales of Kesimpta during the third quarter of 2020. Royalties, which are based on net sales, amounted to DKK 235 million in
2021 compared to DKK 10 million during 2020.

Janssen was granted U.S. FDA approval for RYBREVANT, a fully human bispecific antibody that targets EGFR and cMet, and
Genmab started recognizing royalties on net sales of RYBREVANT during the second quarter of 2021. Royalties were not material
through December 31, 2021.

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

Reimbursement Revenue

Reimbursement revenue, mainly comprised of the reimbursement of certain research and development costs related to the
development work under Genmab’s collaboration agreements, amounted to DKK 531 million in 2021 compared to DKK 431 million in
2020. The increase of DKK 100 million, or 23%, was primarily driven by higher activities under our collaboration agreement with
BioNTech for DuoBody-PD-L1x4-1BB and DuoBody-CD40x4-1BB.

Milestone Revenue
Milestone revenue was DKK 954 million in 2021 compared to DKK 351 million in 2020, an increase of DKK 603 million, primarily
driven by the following:

e AbbVie milestone of DKK 245 million (USD 40 million) triggered by the first patient dosed in the Phase 3 study of
epcoritamab,

o DARZALEX FASPRO milestone of DKK 184 million (USD 30 million) driven by the first commercial sale in the U.S. for
patients with newly diagnosed AL amyloidosis,

e Janssen DuoBody milestone of DKK 152 million (USD 25 million) driven by U.S. FDA approval for RYBREVANT, and

e DARZALEX SC milestone of DKK 125 million (USD 20 million) driven by the first commercial sale in the EU for patients with
newly diagnosed AL amyloidosis.

Milestone revenue may fluctuate significantly from period to period due to both the timing of achievements and the varying amount of
each individual milestone under our license and collaboration agreements.

License Revenue

There was no license revenue in 2021. License revenue was DKK 4,588 million in 2020, which was primarily driven by the delivery
of licenses for three programs under the AbbVie collaboration of DKK 4,398 million and the payment of DKK 188 million (USD 30
million) from Novartis as a result of Novartis’s plan to transition Arzerra (ofatumumab) to an oncology access program for chronic
lymphocytic leukemia patients in the U.S.

Collaboration Revenue
In September 2021, Genmab and Seagen announced U.S. FDA accelerated approval for Tivdak in previously treated recurrent or
metastatic cervical cancer. Collaboration revenue was estimated to be DKK 20 million in 2021.
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OPERATING EXPENSES
Total operating expenses increased by DKK 1,666 million, or 44%, from DKK 3,798 million in 2020 to DKK 5,464 million in 2021.

Research and Development Expenses

Research and development costs amounted to DKK 4,181 million in 2021 compared to DKK 3,137 million in 2020. The increase of
DKK 1,044 million, or 33%, was driven by the continued advancement of epcoritamab and DuoBody-CD40x4-1BB under our
collaborations with AbbVie and BioNTech, respectively, and the increase in new team members to support the expansion of our
product pipeline.

Research and development costs accounted for 77% of the total operating expenses in 2021 compared to 83% in 2020.

The following table provides information regarding our research and development expenses for 2021, as compared to 2020.

Percentage
Change

(DKK million) 2021 2020 2021/2020
Research(1) 1,019 703 45 %
Development and contract manufacturing(2) 1,374 1,036 33%
Clinical(3) 1,360 1,032 32%
Other(4) 428 366 17 %
Total research and development expenses 4,181 3,137 33 %

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

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

(3) Clinical expenses include personnel, travel, occupancy costs, and external clinical trial costs including contract research organizations, investigator fees, clinical
site fees, contractors and regulatory activities associated with conducting human clinical trials.

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

The following table shows third-party costs incurred for research, contract manufacturing of our product candidates and clinical and
regulatory services for 2021, as compared to 2020. The table also presents unallocated costs and overhead consisting of third-party
costs for our preclinical stage programs, personnel, facilities and other indirect costs not directly charged to development programs.
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Percentage
Change

(DKK million) 2021 2020 2021/2020
Tisotumab vedotin 365 399 (9)%
Epcoritamab 654 391 67 %
DuoBody-PD-L1x4-1BB 371 347 7%
DuoBody CD40x4-1BB 135 48 181 %
DuoHexaBody CD37 89 60 48 %
Other clinical stage programs 161 293 (45)%
Total third-party costs for clinical stage programs 1,775 1,538 15%
Pre-clinical projects 840 472 78 %
Personnel, unallocated costs and overhead 1,566 1,127 39 %
Total research and development expenses 4,181 3,137 33 %

Third-party costs for tisotumab vedotin decreased by DKK 34 million, or 9%, in 2021 as compared to 2020, primarily due to
manufacturing work related to validations finalized in 2020.

Third-party costs for epcoritamab increased by DKK 263 million, or 67%, in 2021 as compared to 2020, primarily due to the
advancement of the program under Genmab's collaboration with AbbVie.

Third-party costs for DuoBody-PD-L1x4-1BB increased by DKK 24 million, or 7%, in 2021 as compared to 2020, primarily due to the
continued advancement of the program under Genmab’s collaboration with BioNTech.

Third party costs for DuoBody-CD40x4-1BB increased by DKK 87 million, or 181%, in 2021 as compared to 2020, primarily due to
the continued advancement of the program under Genmab'’s collaboration with BioNTech.

Third party costs for DuoHexaBody-CD37 increased by DKK 29 million, or 48%, in 2021 as compared to 2020, primarily due to the
advancement of the program under Genmab’s collaboration with AbbVie.

Third-party costs for Genmab’s other clinical stage programs decreased by DKK 132 million, or 45%, in 2021 as compared to 2020,
primarily related to enapotamab vedotin due to data from expansion cohorts that did not meet Genmab'’s criteria for proof-of-concept,
which resulted in Genmab’s decision not to advance the development of enapotamab vedotin in 2020.

Research and development expenses related to our preclinical projects increased by DKK 368 million, or 78%, in 2021 as compared
to 2020 driven by the continued investment in our preclinical programs.

Personnel, unallocated costs and overhead increased by DKK 439 million, or 39%, in 2021 as compared to 2020, primarily due to an
increase in staffing levels and the expansion of our facilities to accommodate our growth. Our research and development FTEs (full-
time equivalents) increased from 647 at the end of 2020 to 927 at the end of 2021.

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 60/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2021 ANNUAL REPORT

Selling, General and Administrative Expenses

Selling, general and administrative expenses were DKK 1,283 million in 2021 compared to DKK 661 million in 2020. The increase of
DKK 622 million, or 94%, was driven by the increase in new team members to support the launch of Tivdak, as well as expansion of
commercialization capabilities and Genmab’s broader organizational infrastructure.

DKK 529 million, or 41% of selling, general and administrative expenses in 2021, was related to remuneration of employees and
senior management involved in selling, general and administrative activities, as compared to DKK 250 million, or 38% of selling,
general and administrative expenses in 2020.

Selling, general and administrative expenses accounted for 23% of the total operating expenses in 2021 compared to 17% in 2020.

OPERATING PROFIT
Operating profit was DKK 3,018 million in 2021 compared to DKK 6,313 million in 2020. The decrease of DKK 3,295 million, or 52%,
was driven by lower revenue and increased operating expenses as described above.

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

Financial income for 2021 was DKK 1,667 million, reflecting interest and other financial income of DKK 197 million, and net foreign
exchange rate gain of DKK 1,470 million, as compared to DKK 1,149 million for 2020, reflecting interest and other financial income
of DKK 184 million, and net gain on other investments of DKK 965 million.

Financial expenses for 2021 were DKK 702 million related to interest and other financial expenses of DKK 13 million, net loss on
marketable securities of DKK 246 million, and net loss on other investments of DKK 443 million, as compared to DKK 1,558 million
for 2020, related to interest and other financial expenses of DKK 10 million, net loss on marketable securities of DKK 92 million, and
net foreign exchange rate loss of DKK 1,456 million.

As a result of the above, net financial items for 2021 were income of DKK 965 million, as compared to expense of DKK 409 million
for 2020. The increase in net financial items was primarily driven by the strengthening of the USD against the DKK on Genmab’s
USD denominated portfolio and cash holdings, partly offset by the loss on other investments due to the change in fair value of
Genmab’s investments in common shares of CureVac and Bolt, and the loss on marketable securities driven by movements in
interest rates in the United States and Europe. Please refer to note 4.2 for additional information regarding foreign currency risk and
note 4.5 for additional information regarding the net financial items.

CORPORATE TAX

Corporate tax expense for 2021 was DKK 975 million compared to DKK 1,146 million for 2020. The decrease in corporate tax
expense is primarily the result of Genmab’s lower net profit before tax in 2021 as compared to 2020. The effective tax rate in 2021
was 24.5% compared to 19.4% in 2020. The effective tax rate in 2020 was favorable to the Danish statutory rate (22.0%) due to the
utilization of prior period tax benefits. The

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 61/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




]
* Genmab
enma

GENMAB 2021 ANNUAL REPORT
effective tax rate in 2021 is unfavorable to the Danish statutory rate primarily due to the inability to deduct certain subsidiary losses
for tax purposes. Please refer to note 2.4 for additional information regarding the corporate tax and deferred tax assets including
management’s significant judgements and estimates.
NET PROFIT
Net profit for 2021 was DKK 3,008 million compared to DKK 4,758 million in 2020. The decrease of DKK 1,750 million, or 37%, was
driven by the items described above.

LIQUIDITY AND CAPITAL RESOURCES

(DKK million) December 31, 2021 December 31, 2020

Marketable securities 10,381 8,819
Cash and cash equivalents 8,957 7,260
Shareholders' equity 22,196 19,121

As of December 31, 2021, Genmab’s USD denominated cash and cash equivalents, and marketable securities represented 86% of
Genmab'’s total cash and cash equivalents, and marketable securities compared to 83% as of December 31, 2020.

Marketable securities are invested in highly secure and liquid investments with short effective maturities. As of December 31, 2021,
68% of Genmab’s marketable securities were long-term A rated or higher, or short-term rated A-1 / P-1 by S&P, Moody’s or Fitch
compared to 100% as of December 31, 2020. The change in portfolio mix is driven by Genmab'’s desire to diversify investment types
in the portfolio and based on operating requirements.

As of December 31, 2021, DKK 8,957 million, as compared to DKK 7,260 million as of December 31, 2020, was held as cash and
cash equivalents, and DKK 10,381 million, as compared to DKK 8,819 million as of December 31, 2020, was held as liquid
investments in short-term government and other debt instruments.

Cash and cash equivalents included short-term marketable securities of DKK 296 million at the end of December 2021, compared to
DKK 2,206 million at the end of December 2020. In accordance with Genmab’s accounting policy, securities purchased with a
maturity of less than 90 days at the date of acquisition are classified as cash and cash equivalents.

Genmab requires cash to meet our operating expenses and capital expenditures. We have funded our cash requirements since
inception, including through December 31, 2021, primarily with royalty and milestone payments from our partners, upfront payments
and equity financing. Genmab expects to continue to fund a significant portion of our development costs for proprietary product
candidates as well as commercialization activities with funds received from royalties and milestone payments from partners.

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

Genmab’s expenses also fluctuate from period to period based on the degree of collaborative activities, timing of manufacturing
campaigns, numbers of patients enrolled in clinical trials and the outcome of each clinical trial event. As a result, the Company is
unable to determine with any degree of certainty the anticipated completion dates, duration and completion costs of research and
development projects, or when and to what extent Genmab will receive cash inflows from the commercialization and sale of any
product candidates. The Company also cannot predict the actual amount or timing of future royalties and milestone payments, and
these may differ from estimates. Further, as the global COVID-19 pandemic has continued to evolve, there may be long-term
impacts on the development, regulatory approval and commercialization of our product candidates and on net sales of our approved
products by our collaboration partners.

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

Please refer to notes 4.2 and 4.4 for additional information regarding our financial risks and marketable securities.

CASH FLOWS
The following table provides information regarding Genmab'’s cash flow for 2021 and 2020.

Cash Flow

(DKK million) 2021 2020
Cash provided by operating activities 2,228 6,433
Cash (used in) investing activities (961) (2,351)
Cash (used in) / provided by financing activities (420) 71
Increase in cash and cash equivalents 847 4,153

Net cash provided by operating activities for 2021 was DKK 2,228 million, as compared to DKK 6,433 million in 2020. The decrease
of DKK 4,205 million, or 65%, was primarily driven by lower cash provided by operating activities related to the upfront payment from
AbbVie included in our operating profit and collected
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in July 2020, and higher positive working capital adjustments in 2020 related to DARZALEX milestones achieved in the fourth
quarter of 2019 that were received in 2020 of DKK 1.7 billion.

Net cash used in investing activities for 2021 was DKK 961 million, as compared to DKK 2,351 million in 2020. The decrease of DKK
1,390 million, or 59%, primarily reflects differences between the proceeds received from the sale and maturity of our investments
and amounts invested, and the investment in tangible assets. Purchases of marketable securities exceeded sales and maturities in
both 2021 and 2020, but to a greater extent in 2020, which has resulted in significant growth in Genmab’s marketable securities in
each respective year. Investing activities also includes the proceeds from the sale of CureVac shares of DKK 438 million in 2021.

Net cash used in financing activities for 2021 was DKK 420 million, as compared to net cash provided by financing activities of DKK
71 million in 2020. The increase in cash outflow of DKK 491 million was primarily related to cash payments for the purchase of
treasury shares of DKK 447 million.

BALANCE SHEET

As of December 31, 2021, total assets were DKK 24,627 million, compared to DKK 21,143 million as of December 31, 2020. As of
December 31, 2021, assets are mainly comprised of marketable securities of DKK 10,381 million, cash and cash equivalents of DKK
8,957 million, and current receivables of DKK 3,367 million. The receivables consist primarily of amounts related to royalties,
milestones, and reimbursement revenue from our collaboration agreements. The credit risk on receivables is considered to be
limited. Please refer to note 3.5 for additional information regarding receivables.

As of December 31, 2021, total liabilities were DKK 2,431 million compared to DKK 2,022 million as of December 31, 2020. The
increase in total liabilities of DKK 409 million, or 20%, was primarily driven by an increase in other payables of DKK 295 million
related to our research and development programs and

accrued compensation, and an increase in lease liabilities of DKK 86 million related to the commencement of leases in the U.S. and
Japan.

Shareholders’ equity as of December 31, 2021 was DKK 22,196 million compared to DKK 19,121 million as of December 31, 2020.
The increase was driven primarily by Genmab’s net profit and the issuance of shares related to the share-based compensation
plans, partly offset by the purchase of treasury shares. Genmab’s equity ratio was 90% as of December 31, 2021 and 2020.
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Shareholders and Share Information

OWNERSHIP

Genmab is dual listed on the Nasdag Copenhagen A/S and the Nasdaq Global Select Market in the U.S. under the symbol GMAB.
Our communication with the capital markets complies with the disclosure rules and regulations of these exchanges. As of
December 31, 2021, the number of registered shareholders totaled 84,300 shareholders holding a total of 63,966,391 shares, which
represented 97% of the total share capital of 65,718,456. The following table shows share data as of December 31, 2021.

Share Data
Denmark uU.S.

Number of shares at
December 31, 2021 65,718,456 4,275,024  (represented by 42,750,240 ADSSs)
Listing Nasdaq Copenhagen Nasdaq Global Select Market, New York
Ticker Symbol GMAB GMAB

OMX Nordic Large Cap Index Nasdaq

OMX Copenhagen Benchmark Biotech Index
Index Membership Index

OMX Copenhagen 25 Index

(OMXC25)

The following shareholder is registered in Genmab'’s register of shareholders as being the owner of a minimum of 5% of the voting
rights or a minimum of 5% of the share capital (one share equals one vote) as of December 31, 2021:

e BlackRock, Inc., 55 East 52nd Street, New York, New York 10055, United States of America (7.3%)

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

The charts included here illustrate the performance of the Genmab share during 2021 and the geographical distribution of our
shareholders. As of December 31, 2021 Genmab'’s shares closed at DKK 2,630 and ADSs
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closed at USD 39.56. Please refer to note 4.7 for additional information regarding Genmab’s share capital including authorizations to
issue shares and purchase its own shares.

Stock Performance Comparison YTD 2021
(Index 100 = stock price on December 31, 2020)
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Geographical Shareholder Distribution*

June

= USA
Denmark

= UK

4% = Netherlands

Luxembourg

u Other*™

3

* Based on Nasdaq Corporate Solutions aggregated data per June 2020 and
June 2021

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

AMERICAN DEPOSITARY RECEIPT (ADR) PROGRAM

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

INVESTOR RELATIONS

Genmab’s Investor Relations and Communications department aims to ensure relevant, accurate and timely information is available
to our investors and the financial community. We maintain an ongoing dialogue with sell-side equity analysts, as well as major
institutional and retail shareholders. A list of the current analysts covering Genmab can be found at our website along with financial
reports, company announcements, current presentations, fact sheets and other downloads.
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Contact:
Marisol Peron, Senior Vice President, Global Investor Relations and Communications
T: +1 609 524 0065; E: mmp@genmab.com

For Investor Relations:
Andrew Carlsen, Vice President, Head of Investor Relations
T: +45 33 77 95 58; E: acn@genmab.com

Annual General Meeting
Genmab’s Annual General Meeting will be held on March 29, 2022 at 2:00 PM CEST. Further details will be included in the notice to
convene the Annual General Meeting.

Financial Calendar for 2022

Annual General Meeting 2022 Tuesday, March 29, 2022
Publication of the Interim Report for the first quarter 2022 Wednesday, May 11, 2022
Publication of the Interim Report for the first half 2022 Wednesday, August 10, 2022
Publication of the Interim Report for the first nine months 2022 Wednesday, November 9, 2022

Corporate Responsibility
Our world-class team: Mika Takaki, General Manager, Japan

I joined Genmab Japan in March 2020. Since then our team has grown, focusing on building end-to-end and best-in-class
organizational capabilities and foundational business infrastructures, while rapidly increasing commercialization readiness. | am
confident that Genmab will make a huge difference to patients in Japan by continuing to work closely with inspirational individuals
both globally and locally.

Corporate Social Responsibility and Sustainability Commitments

Genmab is committed to being a sustainable and socially responsible biotechnology company. This commitment is anchored in our
company’s purpose, values and vision. Being socially responsible is fundamental to the way we do business.

Our Core Purpose and Vision

Genmab is a leading international biotechnology company that creates, develops and commercializes antibody products to transform
the treatment of cancer.

Our commitment to CSR is anchored in our company'’s core purpose “to improve the lives of patients by creating and
developing innovative antibody products” and our vision that “by 2025 our own product has transformed cancer treatment
and we have a pipeline of knock-your-socks-off antibodies.” Our vision inspires and motivates us. Our teams are focused on
developing innovative therapies that will transform how people fight cancer, changing it from a disease to be afraid of to a condition
patients may live with and overcome.
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In 2021, we moved closer to realizing our vision. We received approval in the U.S. for a medicine that provides an important
treatment option for patients with cervical cancer. We have a well-diversified portfolio of products, product candidates and
technologies, featuring multiple approved antibody therapies that are marketed by partners, and a growing proprietary pipeline
composed of modified antibody candidates including bispecific T-cell engagers and next-generation immune checkpoint modulators,
effector function enhanced antibodies and antibody-drug conjugates. Our portfolio includes four proprietary technologies which we
use to create our own antibody products and license to other biotech and pharma companies.

Genmab is committed to fundamentally transforming the treatment of cancer and turning our deep understanding of antibody biology
into inventive technology platforms that fuel a transformative pipeline of potentially first-in-class or best-in-class therapies. We are
committed to ensure our actions benefit our direct stakeholders (patients, shareholders, collaboration partners and team members)
and society as a whole. With our core values and vision in mind, being socially responsible is fundamental to the way we do
business at Genmab.

How We Carry Out Our CSR Initiatives

In conducting our business, Genmab is fully committed to complying with all applicable laws, codes, standards and guidelines. We
also consider the well-being and vitality of our teams a top priority and we actively seek to minimize our impact on the environment.
We have high ethical standards and aim to conduct business with companies and within countries that share our ethical commitment
including our support for the protection of internationally proclaimed human rights. Genmab strives to only conduct clinical trials in
markets where a drug is planned to become available.

We continue to track trends, benchmark and examine our ESG activities, policies and disclosures to build a sustainable organization
that meets ESG criteria of relevance to our business operations.

Genmab is committed to transparency and continued improvement of our climate disclosures. In 2021, we committed to implement
the TCFD recommendations as we believe they provide a useful framework to increase transparency on climate-related risks and
opportunities. This is our first qualitative and quantitative TCFD disclosure. Please refer to “Genmab’s Task Force on Climate-related
Financial Disclosures” for more information. Genmab is committed to reduce our environmental footprint, and as such, we aim to
provide additional disclosures on climate-related topics in the future as we incorporate the TCFD recommendations into our
business. We continue to follow the SASB framework to disclose critical measurements on ESG activities of relevance to our
business operations.

The Board of Directors and senior leadership at Genmab are committed to Genmab’s business-driven CSR strategy, which focuses
on four main areas:

e Science-Driven Health Innovations for Patients
e Employee Well-Being and Vitality

e Ethics and Transparency

e Environmental and Community Sustainability
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As we further execute on our CSR strategy and build programs that have an impact on our stakeholders, we will be guided by the
following tenets, which support our four CSR pillars:

e We use our world-class knowledge in antibody biology and deep expertise in innovative antibody technology to develop
cancer treatments to have a positive impact on patients and society.

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

e We operate our business with the utmost integrity by always doing what is right and incorporating compliance, ethics and
transparency into our business practices, policies and procedures.

e \We maintain a highly ethical organization by promoting our Code of Conduct to colleagues and by engaging with partners
and suppliers committed to the same level of ethics in their operations. A Supplier Code of Conduct further allows us to
reinforce our expectations of those who engage in business with Genmab.

e We aim to reduce our impact on the environment by refining our processes and incorporating best practices into our
operations to reduce our environmental footprint, minimize waste and decrease use of hazardous material.

e We engage with and support the communities in which we operate.

e We monitor and evaluate targets for ESG activities, measure our impact and communicate our progress.
CSR Governance
The Nominating and Corporate Governance Committee of Genmab’s Board of Directors oversees all aspects of Genmab’s CSR
efforts on behalf of the Board of Directors and provides recommendations to the full Board of Directors regarding corporate
responsibility and sustainability matters. Our CSR Committee, co-chaired by our CEO and SVP investor relations and
communications provides direction on CSR strategy and associated policies and ensures that Genmab carries out our CSR activities
effectively and communicates them clearly and openly.

Genmab’s Corporate Responsibility Report discloses the main highlights of our CSR work but does not reflect all our ongoing
initiatives and procedures.

Our Approach
CSR
e Guided by Genmab’s Core Values
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Aligned with ESG priorities and disclosures

Strong CSR tenets to guide strategy, programs and metrics
Underpinned by commitment to UNSDGs

Supported by the Board of Directors and Executive Management

Our Commitment to the United Nations Sustainable Development Goals

Our humanity and interconnectedness require every company, organization and individual to play a role in the sustainability of our
society and our planet. As a company rooted in science and inspired by patients, Genmab embraces its responsibility to society and
is proud to help advance the United Nations SDGs. An internal assessment in 2020 determined that our business activities were
most closely aligned with Goals 3, 5 and 8. In 2021, we worked to align our CSR activities to support these goals. We will continue to
assess our business operations in relation to all the SDGs.

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

Genmab is dedicated to using science-driven innovation to improve the lives of patients with cancer and their families. In addition to
the resources dedicated to research and development and to bring medicines to patients, we are committed to our employees’ well-
being and vitality, and have benefits and programs in place to support them. Additionally, we seek to support and be part of health-
related initiatives in the communities where we operate.

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

Genmab continues to be a leader in gender diversity among our peers. We have a female representation in “Director-level and
above” of 51% and are proud that half of the members of the Board of Directors are female, including the Chair and Deputy Chair.

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

Genmab’s work is driven by innovation and conducted by colleagues who are highly skilled at, and dedicated to, their individual
roles. We pay all our team members a living wage and provide a safe, inclusive and secure working environment. Additionally,
Genmab contributes to the life sciences innovation ecosystem by collaborating with academia, biotech and pharma companies, and
other innovators to advance therapies against cancer and other diseases. We also contribute to science, technology, engineering,
and mathematics (STEM) education, mentoring programs and other community efforts to help advance education and professional
development among our communities.

Genmab'’s statutory report on Corporate Responsibility for the financial year 2021 cf. Sections 99a, 99b and 107d of the Danish
Financial Statements Act can be found on the company’s website (https:/ir.genmab.com/static-files/3al8clbc-d3ee-401f-a721-
c01704b23d98), including additional information about policies, progress made during 2021 and expected activities for 2022.
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Genmab’s Task Force on Climate-related Financial Disclosures (TCFD)

Topic Recommended Disclosures Genmab'’s Disclosures

Governance Describe the board’s oversight of | The Board of Directors’ Nominating and Corporate Governance
climate-related risks and Committee oversees climate-related issues as part of its responsibility
opportunities. over all aspects of Genmab’s CSR strategy. The Committee and the

Board of Directors receive biannual updates on Genmab’s progress,
related risks and opportunities.
Describe management'’s role in The CSR Committee moves our CSR efforts forward and integrates
assessing and managing climate- | ESG related matters to our business into our strategic planning.
related risks and opportunities.
From 2022, the CSR Committee will receive updates on Genmab’s
progress toward carbon reduction targets, climate related financial risk,
relevant prevention and mitigation measures annually.
Climate-related financial risks and relevant prevention and mitigation
measures will be reviewed and endorsed by the Global Compliance
and Risk Committee.

Strategy Describe the climate-related risks | Genmab has conducted scenario analysis on the potential transition
and opportunities the and physical risks and opportunities related to climate change, at 1.5 -
organization has identified over 2°C and 4°C of warming, across our value chain, in the short term
the short, medium and long term. | (2030), and medium/long term (2040/2050). Below is a brief summary

of the key potential risks identified:
Describe the impact of
climate-related risks and Description of potential risks identified 1.5 - 2°C, short term:
opportunities on the e Transition risk resulting from emerging certification, regulation
organization’s businesses, and carbon taxation, pricing, and tariffs and related costs of
strategy and financial compliance and the switch to low carbon materials and
planning. technologies
e Transition risk resulting from increased focus of investors and
regulators on ESG performance in investment decision
making, increasingly connecting access to capital and
investment to ESG and climate performance
e Transition risk resulting from shift in consumer preferences
and talent attraction criteria toward climate and responsibility
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Description of potential risks identified 1.5 - 2°C, medium/ long term

Description of potential risks identified 4°C, short term

Description of potential risks identified 4°C, medium/long term

Physical risk of disruption of supply chains due to changes in
weather patterns and extreme weather events

Physical risk resulting from more frequent and severe heat
waves, leading to increased cooling costs

Physical risk of disruption of supply chains and operations due
to changes in weather patterns and increase in frequency of
extreme weather events

Physical risk resulting from more frequent and severe heat
waves, leading to increased cooling costs

Physical risk resulting from coastal flooding, potentially
disrupting operations and the supply chain

Physical risk of disruption of supply chains, acute limited
supply, and increased cost of raw materials due to changes in
weather patterns and extreme weather events

Physical risk resulting from frequent and severe heat waves,
leading to increased cooling costs

Physical risk of disruption of supply chain, operations and
distribution, resulting from increased acute flooding

Transition risk resulting from fragmented regulatory efforts to
curb runaway climate change through cost of compliance with
carbon taxation, pricing, etc.

Physical risk resulting from acute, severe and frequent
extreme weather events, leading to disruption of operations,
supply chain and distribution, damage to physical assets and
inventory, as well as increase in raw materials cost and
insurance costs

Physical risk resulting from acute and severe heat waves,
leading to instability of supply chains,
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increased energy costs for cooling and loss of inventory

e Physical risk resulting from sea level rise and coastal flooding,
leading to disruption of operations and supply chains, damage
to physical assets, inventory

Describe the climate-related risks
and opportunities the organization
has identified over the short,
medium and long term.

Describe the impact of
climate-related risks and
opportunities on the
organization’s businesses,
strategy and financial planning.

Brief summary of the key potential climate
related opportunities:

Description of potential opportunities identified
1.5-2°Cand4°C
e Cost savings from the use of new technologies, more energy
efficient / low carbon production and distribution
e Cost savings and reduced exposure to resource and water
scarcity through, for instance, the use of recycling
e Increase resilience, adaptation and cost savings from efficient
and green buildings
e Cost savings and lowered exposure to carbon pricing and
other regulations
e Reputational gains with stakeholders and potential employees
from focus on climate-related topics

Describe the impact of
climate-related risks and
opportunities on the
organization’s businesses,
strategy and financial planning.

Climate-related risks and opportunities identified will be considered
and integrated as part of Genmab'’s ERM,

financial planning and strategy. To play our part in mitigating the
physical impacts of climate change and

curbing warming, Genmab will commit to a Science Based Target, to
reduce our greenhouse gas (GHG) emissions in line with the Paris
Agreement.

Describe the resilience of the
organization’s strategy, taking into
consideration different climate-
related scenarios, including a 2°C
or lower scenario.

Genmab has conducted qualitative climate

related scenario analysis. Four scenarios spanning 1.5 — 2°C and 4°C
of warming were developed based on Intergovernmental Panel on
Climate Change, International Energy Agency and other sources, and
Genmab'’s risks and opportunities across the value chain in the short,
medium/ long term were assessed.

In 2022/2023, Genmab will further assess the resilience of our
corporate strategy in the climate-related scenarios.

Risk Management

Describe the organization’s
processes for identifying and
assessing climate

related risks.

In 2021, Genmab conducted climate-related risk assessment and
scenario analysis to identify key risks and opportunities. The risks
were assessed through stakeholders engagement and interviews.
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Describe the organization’s
processes for managing climate-
related risks.

Describe how processes for
identifying, assessing and
managing climate-related
risks are integrated into the
organization’s overall risk
management.

Climate-related risks identified will be considered as part of our
Enterprise Risk Management program, and responsibility for
monitoring, prevention and mitigation will be cascaded to relevant
functions within Genmab.

Metrics and
Targets

Disclose the metrics used by the
organization to assess climate-
related

risks and opportunities in line with
its strategy and risk management
process.

Genmab reports on Scope 1 and 2 GHG emissions in line with the
GHG Protocol.

Genmab will develop metrics related to business continuity and natural
disaster recovery. These may include, for instance, suppliers
assessed/engaged on climate and climate risk topics, etc.

Disclose Scope 1, Scope 2 and, if
appropriate, Scope 3 GHG
emissions and the related risks.

Genmab’s Scope 1 and 2 emissions total 638.7 tonnes CO.e in 2021.
Emissions reductions will contribute to the mitigation of the transition
risk of carbon taxes, pricing and tariffs.

In connection with our intent to commit to and set a Science Based
Target, Genmab will begin to inventory our Scope 3 GHG emissions.

Describe the targets used by the
organization to manage climate-
related

risks and opportunities and
performance against targets.

Genmab intends to commit to and set a Science Based Target to
reduce our emissions in line with the Paris Agreement goals.

We calculated our Scope 1 and 2 emissions in accordance with the global standard for carbon accounting, the GHG Protocol. This
calculation will serve as Genmab's starting point in establishing the baseline upon which to determine climate ambitions, targets, and
emissions reductions. While our Scope 1 and 2 emissions are limited, we also made a first assessment of certain aspects of our
Scope 3 emissions. In 2022, we aim to further formalize the total greenhouse gas emissions mapping.

Carbon Emission 2021
Total Scope 1 emissions (tCO,e) 341.2
Total Scope 2 emissions (tCOe) 297.5
Total Scope 1 & 2 emissions (tCO,e) 638.7
Electricity Consumption and Renewables 2021
Electricity consumption (MWh) 2,925
Share renewables 83%
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Human Capital Management

Employees are Genmab’s most important resource and we strive to attract and retain the most qualified people to fulfill our core
purpose. Genmab’s goal is to develop and retain value in our own products which could one day transform cancer treatment. At
Genmab, we have four culture pillars that inspire team members in their everyday work.

Genmab’s Culture Pillars

Patients Come First Rooted in Science Act with Courage We are ‘One Genmab’

We are committed to making a | We hypothesize and We speak up, empower each | We respect and celebrate our

positive impact for patients experiment to seek innovative | other, and embrace change differences while working as
solutions, no matter our role and grow One Team

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

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

KEY EMPLOYEE INFORMATION

Male/Female Ratios 2021 2020

Male Female Male Female
Genmab Group 42% 58% 42% 58%
Director level and above 49% 51% 51% 49%
Below director level 38% 62% 38% 62%
lAnnual promotions* N/A N/A 53% 47%

* The timing of our promotion process changed to align with our performance management cycle for the 2021 performance year, therefore, there
are no promotion percentages disclosed for 2021.
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lOther Employee Information 2021 2020

FTE at the end of the year 1,212 781
Research and development FTE 927 647
IAdministrative FTE 285 134
FTE in Denmark at the end of the year 312 210
FTE in Netherlands at the end of the year 437 326
FTE in US at the end of the year 420 227
FTE in Japan at the end of the year 43 18
Employee turnovert 6% 8%
Employee absence? 2% 2%

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

Stakeholder Engagement

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

Our Research Collaborators

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

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

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

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

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

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

Why are they important to us?
Our talented teams are the cornerstone of our success and fundamental to achieving our 2025 Vision. We believe that an engaged,
inclusive and diverse workplace inspires our employees and is essential to our future.

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

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

In 2021, we implemented intensive manager and leadership development programs and launched a Diversity, Equity and Inclusion
(DE&I) Council and held multiple diversity and inclusion company-wide townhall events. In collaboration with the University of
Copenhagen Department of Anthropology, we are sponsoring a two-year post-doctorate project that will focus on strengthening
diversity and inclusion at Genmab.

Patient Advocacy Organizations
With our first medicine on the market we have an obligation to engage with patient advocates to ensure we are providing as much
support as possible to patients in need.

Why are they important to us?
Patients come first at Genmab, and transforming the lives of cancer patients is our purpose. Supporting patient advocacy
organizations is an important way in which Genmab can positively impact the lives of patients.

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

How do we engage with them?
Over the course of the past few years we have actively sought out patient advocacy groups both to provide our financial support for
their efforts and programs and also to bring them to our locations for educational events with the Genmab team.
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Our vision is to establish Genmab as a genuine and authentic leader for the patient voice. In 2022 we plan to increase our patient
advocacy engagement as we work toward this goal. In 2021 we hired a Director of Patient Advocacy and provided support for
multiple patient-focused organizations including the Danish Cancer Society and the Children’s Health Fund. Due to our efforts we
received the 2021 Corporate Achievement Award from CancerCare, a leading national non-profit organization that provides free
support services to people impacted by cancer.

Our Communities
Our team members actively engage in the communities in which we operate.

Why are they important to us?
As part of Genmab’s ongoing commitment to CSR we aim to be good citizens not only of the world but of the local communities in
which we have our facilities.

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

How do we engage with them?

We implemented a number of community-based engagement activities in 2021, including the launch of a Community@Genmab
portal to support employee giving programs. As part of our social commitment Genmab colleagues also work to solve problems in
their community using their specialized expertise.

Genmab’s New Jersey office was also awarded the 2021 New Good Neighbor Award by NJ Business Magazine for making New
Jersey a better place to live and work both through job creation and through our efforts in the community, including the support of
numerous local relief efforts during the COVID-19 pandemic. In an unprecedented all digital collaboration, Genmab and the
Hubrecht Institute, along with later additional partners, developed the STRIP-Robot (Systematic Testing using Robotics and
Innovation in Pandemics). This robot, nicknamed “The Beast,” rapidly processes large numbers of COVID-19 PCR tests,
outperforming any other robot known, and at a lower cost per test than other methods. The dramatically increased testing capacity
benefits our community in the Netherlands both now, during the COVID-19 pandemic, and in any future pandemics. This remarkable
achievement was also the winner of the prestigious Netherlands Prix Galien Excellence COVID-19 Award.

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

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

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

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

We maintain a dialogue with our shareholders, investors and other stakeholders by participating in investor meetings and company
presentations, allowing the individual stakeholders to meet and communicate with the Company. The Board of Directors also
participates in investor meetings on an ad hoc basis, e.g. as part of regular corporate governance outreach campaigns to our
shareholders, as well as their representatives and proxy advisors, to gain insight in the perspective of our shareholders and to
discuss their concerns.

Corporate Governance

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

All Danish companies listed on the Nasdaq Copenhagen exchange are required to disclose in their annual reports how they address
the Recommendations for Corporate Governance issued by the Committee on Corporate Governance in December 2020 (the
“Recommendations”), applying the “comply-or-explain” principle.

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

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

Genmab publishes its statutory report on Corporate Governance for the financial year 2021 cf. Article 107b of the Danish Financial
Statements Act (“Lovpligtig redegerelse for virksomhedsledelse jf. &rsregnskabslovens § 107 b”) on the Company’s website,
including a detailed description of the Board of Directors’ consideration in respect of all the Recommendations. The statutory report
on Corporate Governance can be found on Genmab’s website https://ir.genmab.com/corporate-governance.
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THE BOARD OF DIRECTORS

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

The Board of Directors has established an annual process whereby the Board of Directors’ performance is assessed through self-
evaluation to verify that the Board of Directors is capable of fulfilling its function and responsibilities. When performing these
evaluations external assistance is obtained every year. The outcome of the Board of Directors’ 2021 self-assessment was positive
with only minor areas for improvement identified.

BOARD COMMITTEES

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

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

REMUNERATION POLICY

A Remuneration Policy applying to the compensation of members of the Board of Directors and the Executive Management of
Genmab A/S has been prepared in accordance with Sections 139 and 139a of the Danish Companies Act and considered and
adopted by the 2021 Annual General Meeting pursuant to the Danish Companies Act (in Danish “Selskabsloven”).

The Remuneration Policy contains an exhaustive description of the remuneration components for members of the Board of Directors
and the Executive Management and includes the reasons for choosing the individual components of the remuneration and a
description of the criteria on which the balance between the individual components of the remuneration is based. The latest version,
which was adopted by the General Meeting in 2021, can be downloaded from Genmab’s website
https://ir,genmab.com/governance/compensation#content.

COMPENSATION REPORT

In accordance with the Recommendations, Genmab has prepared a compensation report for the financial year 2021 that includes
information on the total remuneration received by each member of the Board of Directors and the Executive Management from
Genmab A/S and other Group companies for the last three years, including information on the most important content of retention
and resignation arrangements and the correlation between the remuneration and company strategy and relevant related goals (the
“Compensation Report”). The Compensation Report can be found on Genmab’s website
https://ir.genmab.com/governance/compensation#content.
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DISCLOSURE REGARDING CHANGE OF CONTROL

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

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

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

Board of Directors

Deirdre P. Connelly

Hispanic/American, 61, Female

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

First elected 2017, current term expires 2022

Special Competencies

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

Current Board Positions

Member: Lincoln Financial Corporation?, Macy’s Inc.2

1. Chair of Corporate Governance Committee, Member of Audit Committee
2. Chair of Nominating and Governance Committee, Member of Compensation and Management Development Committee

Pernille Erenbjerg

Danish, 54, Female

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

First elected 2015, current term expires 2022

Special Competencies

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

Current Board Positions

Chair: Nordic Entertainment Group (NENT)

Deputy Chair: Millicom?*

Member: RTL Group?, GlobalConnect

1. Chair of Compensation Committee
2. Member of Audit Committee

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

Danish, 70, Male

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

First elected 2003, current term expires 2022

Special Competencies

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

Current Board Positions

Chair: Aelis Farma S.A.S.

Deputy Chair: Bavarian Nordic A/S?

Member: Hansa Biopharma AB2, Bond 2 Development 2 GP Limited

1. Member of Nomination and Compensation Committee, Member of Science, Technology & Investment Committee
2. Chair of Scientific Committee, Member of Remuneration Committee

Paolo Paoletti, M.D.

Italian (U.S. Citizen), 71, Male

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

First elected 2015, current term expires 2022

Special Competencies

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

CEO for GammabDelta Therapeutics Limited

Current Board Positions

Member: GammabDelta Therapeutics Limited, PsiOxus Therapeutics Limited
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Rolf Hoffmann

German, 62, Male

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

First elected 2017, current term expires 2022

Special Competencies

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

Current Position, Including Managerial Positions

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

Current Board Positions

Chair: Biotest AG

Member: EUSA Pharma, Inc.1, Paratek Pharmaceuticals, Inc.2, IDT Biologika, Semdor Pharma

1. Chair of Remuneration Committee
2. Member of Nominating and Corporate Governance Committee

Mijke Zachariasse, Ph.D.

Dutch, 48, Female

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

First elected 2019, current term expires 2022

Special Competencies

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

Senior Director, Head of Antibody Research Materials at Genmab

Peter Storm Kristensen

Danish, 47, Male

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

First elected 2016, current term expires 2022

Special Competencies

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

Current Position, Including Managerial Positions

Director, Legal Lead Corporate at Genmab

Rima Bawarshi Nassar

Palestinian-Lebanese (U.S. Citizen), 68, Female

Board Member (Non-independent, elected by the employees)
First elected 2020, current term expires 2022
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Special Competencies

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

Vice President, Head of Global Regulatory Affairs — Oncology

Senior Leadership

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

Dutch, 60, Male

President & Chief Executive Officer

Special Competencies

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

Current Board Positions

Chair: Hookipa Pharma

Member: Leo Pharma, Omega Alpha SPAC

Anthony Pagano

American, 44, Male

Executive Vice President & Chief Financial Officer

Special Competencies

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

Judith Klimovsky, M.D.

Argentinian (U.S. Citizen), 65, Female

Executive Vice President & Chief Development Officer

Special Competencies

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

Current Board Positions

Member: Bellicum Pharmaceuticals

Anthony Mancini

Canadian-Italian (U.S. Citizen), 51, Male

Executive Vice President & Chief Operating Officer

Special Competencies

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

Iranian-German (U.S. Citizen), 49, Male

Executive Vice President & Chief Medical Officer, Head of Experimental Medicines

Special Competencies

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

Birgitte Stephensen

Danish, 61, Female

Senior Vice President, Head of Global IPR & Legal

Special Competencies

Intellectual property and legal expertise in the biotechnology field.

Martine J. van Vugt, Ph.D.

Dutch, 51, Female

Senior Vice President, Corporate Strategy and Planning

Special Competencies

Extensive knowledge and experience in portfolio, project and alliance management, identifying and leading corporate strategic
initiatives, and business development operations and strategy related to corporate transactions and licensing.

Christopher Cozic

American, 44, Male

Senior Vice President, Global Human Resources

Special Competencies

Expertise in strategic leadership, organization design, human resource management, policy development, employee relations,
organizational development, and a heavy concentration in all aspects of corporate growth and expansion.
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Financial Statements for the Genmab Group
Introduction

The financial statements in the 2021 Annual Report are grouped into the following sections: Primary Statements; Basis of
Presentation; Results for the Year; Operating Assets and Liabilities; Capital Structure, Financial Risk and Related Items; and Other
Disclosures.

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

Consolidated Statements of Comprehensive Income

INCOME STATEMENT

* Genmab

(DKK million) Note 2021 2020 2019
Revenue 21,22 8,482 10,111 5,366
Research and development expenses 2.3,3.1,3.2 (4,181) (3,137) (2,386)
Selling, general and administrative expenses 2.3,3.2 (1,283) (661) (342)
Operating expenses (5,464) (3,798) (2,728)
Operating profit 3,018 6,313 2,638
Financial income 45 1,667 1,149 228
Financial expenses 45 (702) (1,558) (7)
Net profit before tax 3,983 5,904 2,859
Corporate tax 2.4 (975) (1,146) (693)
Net profit 3,008 4,758 2,166
Basic net profit per share 25 46.00 73.00 34.40
Diluted net profit per share 25 45.54 72.21 34.03
Statement of Comprehensive Income

Net profit 3,008 4,758 2,166
Other comprehensive income:

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

Adjustment of foreign currency fluctuations on subsidiaries 27 (44) 6
Total comprehensive income 3,035 4,714 2,172
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Consolidated Balance Sheets

(DKK million)
ASSETS

Intangible assets
Property and equipment
Right-of-use assets
Receivables

Deferred tax assets
Other investments

Total non-current assets
Corporate tax receivable
Receivables

Marketable securities
Cash and cash equivalents

Total current assets
Total assets
SHAREHOLDERS' EQUITY AND LIABILITIES

Share capital
Share premium
Other reserves
Retained earnings

Total shareholders' equity

Provisions

Lease liabilities
Deferred revenue
Other payables

Total non-current liabilities

Lease liabilities
Deferred revenue
Other payables

Total current liabilities
Total liabilities

Total shareholders' equity and liabilities

Genmab A/S
Kalvebod Brygge 43
1560 Copenhagen V, Denmark

Tel: +45 7020 2728

www.genmab.com
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December 31,

December 31,

Note 2021
22,31 254 338
22,32 621 453
22,33 354 283
2.2,35 27 20
2.4 264 177
3.4 371 1,081
1,891 2,352
2.4 31 249
35 3,367 2,463
4.2,4.4 10,381 8,819
8,957 7,260
22,736 18,791
24,627 21,143
4.7 66 66
4.7 12,029 11,894
81 54
10,020 7,107
22,196 19,121
3.6 13 4
3.3 363 277
3.7 487 487
3.8 - 1
863 769
3.3 62 42
3.7 26 26
3.8 1,480 1,185
1,568 1,253
2,431 2,022
24,627 21,143
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Consolidated Statements of Cash Flows
(DKK million)

Cash flows from operating activities:
Net profit before tax

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

Cash flows from operating activities before financial items

Interest received

Interest elements of lease payments
Interest paid

Corporate taxes paid

Net cash provided by operating activities

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

Other investments bought

Other investments sold

Net cash (used in) investing activities

Cash flows from financing activities:

Warrants exercised

Shares issued for cash

Costs related to issuance of shares

Principal elements of lease payments

Purchase of treasury shares

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

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

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

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

Bank deposits

Short-term marketable securities

Cash and cash equivalents at the end of the period

Genmab A/S Tel: +45 7020 2728
Kalvebod Brygge 43
1560 Copenhagen V, Denmark www.genmab.com
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Note 2021 2020 2019
3,983 5,904 2,859

4.5 (965) 409 (221)
5.7 526 459 291
5.7 (770) 987 (1,218)
2,774 7,759 1,711

208 170 111

3.3 (12) 9) (7)
- (11) (13)

(742) (1,476) (476)

2,228 6,433 1,326

3.1 - - (32)
3.2 (252) (307) (79)
(15,514) (12,414) (5,812)

14,469 10,370 3,940

3.4 (102) - -
3.4 438 - -
(961) (2,351) (1,983)

135 140 65

- - 3,873
- - (238)
33 (58) (44) (31)
(447) - -
(50) (25) )

(420) 71 3,660

847 4,153 3,003

7,260 3,552 533

850 (445) 16

8,957 7,260 3,552

8,661 5,054 2,884

296 2,206 668

8,957 7,260 3,552
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Consolidated Statements of Changes in Equity

(DKK million)
Balance at December 31, 2018

Net profit
Other comprehensive income
Total comprehensive income

Transactions with owners:

Exercise of warrants

Shares issued for cash

Expenses related to capital increases
Share-based compensation expenses
Net settlement of RSUs

Tax on items recognized directly in equity

Balance at December 31, 2019

Net profit
Other comprehensive income
Total comprehensive income

Transactions with owners:

Exercise of warrants

Share-based compensation expenses
Net settlement of RSUs

Tax on items recognized directly in equity

Balance at December 31, 2020

Net profit
Other comprehensive income
Total comprehensive income

Transactions with owners:

Exercise of warrants

Purchase of treasury shares
Share-based compensation expenses
Net settlement of RSUs

Tax on items recognized directly in equity

Balance at December 31, 2021

Genmab A/S
Kalvebod Brygge 43
1560 Copenhagen V, Denmark

* Genmab

Translation Retained Shareholders'
Share capital _Share premium reserves earnings equity
61 8,059 92 (198) 8,014
- - - 2,166 2,166
- - 6 - 6
- - 6 2,166 2,172
1 64 - - 65
3 3,870 - - 3,873
- (238) - - (238)
- - - 147 147
- - - 9 9)
- - - 24 24
65 11,755 98 2,130 14,048
R - - 4,758 4,758
- - (44) - (44)
- - (44) 4,758 4,714
1 139 - - 140
- - - 200 200
- - - (25) (25)
- - - 44 44
66 11,894 54 7,107 19,121
- - - 3,008 3,008
- - 27 - 27
- - 27 3,008 3,035
- 135 - - 135
- - - (447) (447)
- - - 310 310
- - - (50) (50)
- - - 92 92
66 12,029 81 10,020 22,196
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Section 1 — Basis of Presentation

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

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

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

iXBRL Reporting

Genmab is required to file the Annual Report in the European Single Electronic Format (ESEF) using the XHTML format and to tag
the primary consolidated financial statements using Inline eXtensible Business Reporting Language (iXBRL). The iXBRL tags
comply with the ESEF taxonomy. Where a financial statement line item is not defined in the ESEF taxonomy, an extension to the
taxonomy has been created. The annual report submitted to the Danish Financial Supervisory Authority consists of the XHTML
document together with certain technical files, all included in a file named 529900MTJPDPE4MHJ122-2021-12-31-en.zip.

1.1 - Nature of the Business and Accounting Policies

Genmab A/S is a publicly traded, international biotechnology company that was founded in 1999 and specializes in the creation and
development of differentiated antibody therapeutics for the treatment of cancer and other diseases. Genmab has four approved
products commercialized by third-parties, one approved product that is jointly commercialized with a collaboration partner, a broad
clinical and preclinical product pipeline and proprietary next-generation antibody technologies.

The consolidated financial statements have been prepared in accordance with IFRS as issued by the International Accounting
Standards Board (IASB) and in accordance with IFRS as endorsed by the EU and further requirements in the Danish Financial
Statements Act. The consolidated financial statements were approved by the Board of Directors and authorized for issue on
February 16, 2022. Except as outlined in note 1.2, the financial statements have been prepared using the same accounting policies
as 2020.

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

Section 2 — Results for the Year 3.5 Receivables

2.1 Revenue 3.6 Provisions

2.2 Information about Geographical Areas 3.8 Other Payables

> 3 Staff Costs ﬁ:;}tlson 4 - Capital Structure, Financial Risk and Related
2.4 Corporate and Deferred Tax 4.3 Financial Assets and Liabilities

2.5 Result per Share 4.4 Marketable Securities
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Section 3 — Operating Assets and Liabilities 4.5 Financial Income and Expenses
3.1 Intangible Assets Section 5 - Other Disclosures
5.5 Contingent Assets, Contingent Liabilities and Subsequent

3.2 Property and Equipment Events

3.3 Leases
3.4 Other Investments

Materiality

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

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

Consolidated Financial Statements

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

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

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

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

Exchange rate differences arising from the translation of foreign subsidiaries shareholders’ equity at the beginning of the year and
exchange rate differences arising as a result of foreign subsidiaries’ income statements being translated at average exchange rates
are recorded in translation reserves in shareholders’ equity.
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Functional and Presentation Currency
The financial statements have been prepared in Danish Kroner (DKK), which is the functional and presentation currency of the
parent company.

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

Exchange rate gains and losses arising between the transaction date and the settlement date are recognized in the income
statement as financial income or expense.

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

Classification of Operating Expenses in the Income Statement

Research and Development Expense

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

Selling, General and Administrative Expense

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

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

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

Cash flows from investing activities consist of purchases and sales of marketable securities and other investments, as well as
purchases of intangible assets and property and equipment.

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 95/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




[ ]
* Genmab
GENMAB 2021 ANNUAL REPORT

Cash flows from financing activities relate to the issuance of shares, purchase of treasury shares, payments of withholding taxes on
behalf of employees on net settled RSUs and payments of long-term loans including installments on lease liabilities.

Cash and cash equivalents are comprised of cash, bank deposits, and marketable securities with a maturity of less than ninety days
on the date of acquisition.

The statements of cash flows cannot be derived solely from the financial statements.

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

Research Collaborations, License Agreements and Collaborative Agreements

Research Collaborations and License Agreements

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

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

Genmab’s other significant research collaborations and license agreements are with Janssen (DuoBody), CureVac, Immatics and
Bolt.

Joint Collaborative Agreements

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

These agreements also provide Genmab with varying rights to develop, produce and market products together with its collaborative
partners. Both parties in these arrangements are active participants and are exposed to significant risks and rewards dependent on
the commercial success of the activities of the collaboration. In 2021, Genmab'’s more significant collaboration agreements are with
AbbVie (Epcoritamab), Seagen (Tisotumab vedotin) and BioNTech.

In September 2021 Tisotumab vedotin was approved in the United States and is marketed under the trade name Tivdak. Seagen
records product sales of Tivdak in the United States and Genmab shares 50% of the profits for this product. Genmab’s share of
profits were immaterial in 2021.

Refer to note 2.1 for additional information related to revenue from the AbbVie collaboration.
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Refer to note 5.8 for detailed information regarding Genmab'’s Research Collaborations, License Agreements and Collaborative
Agreements.

1.2 New Accounting Policies and Disclosures
NEW ACCOUNTING POLICIES AND DISCLOSURES FOR 2021
Genmab has, with effect from January 1, 2021, implemented the following standards and amendments:
e Leases: Covid-19 Related Rent Concessions beyond 30 June 2021 — Amendments to IFRS 16
e Interest Rate Benchmark Reform — Phase 2 — Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16

The implementation of the above amendments did not have any impact on amounts recognized in prior periods and is not expected
to have a material impact in the current or future reporting periods.

NEW ACCOUNTING POLICIES AND DISCLOSURES EFFECTIVE IN 2022 OR LATER

The IASB has issued a number of new standards and updated some existing standards, the majority of which are effective for
accounting periods beginning on January 1, 2022 or later. Therefore, they are not incorporated in these consolidated financial
statements. There are no standards presently known that are not yet effective and that would be expected to have a material impact
on Genmab in current or future reporting periods and on foreseeable future transactions.

1.3 Management’s Judgements and Estimates under IFRS

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

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

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

Accounting judgements are made in the process of applying accounting policies. These judgements are typically made based on the
guidance and information available at the time of application. Examples would include management'’s judgements utilized in
determining revenue recognition.
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These estimates and judgements may prove incomplete or incorrect, and unexpected events or circumstances may arise. Genmab
is also subject to risks and uncertainties which may lead actual results to differ from these estimates, both positively and negatively.
Specific risks for Genmab are discussed in the relevant section of this Annual Report and in the notes to the consolidated financial
statements.

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

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

Estimation of partner net sales amounts in the calculation of
royalties

Judgement in assessing the probability of attainment of
milestones

Estimation of variable consideration

Share Based Judgement in selecting assumptions required for valuation of Note 2.3 Moderate
Compensation Warrant grants

Current and deferred | Judgement and estimate regarding valuation of deferred Note 2.4 Moderate
income taxes income tax assets

Estimation in developing the provision for any uncertain tax
positions

Intangible assets Estimation of useful lives of intangible assets Note 3.1 Low

Judgement in determining impairment of an intangible asset

Capitalization of Judgement involved in determining when a development Note 3.1 Low
research and project reached technological feasibility
development costs
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Section 2 Results for the Year

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

2.1 Revenue

(DKK million) 2021 2020 2019
Revenue by type:

Royalties 6,977 4,741 3,155
Reimbursement revenue 531 431 342
Milestone revenue 954 351 1,869
License revenue - 4,588 -
Collaboration revenue 20 - -
Total 8,482 10,111 5,366
Revenue by collaboration partner:

Janssen 6,847 4,693 4,983
AbbVie 245 4,398 -
Roche 603 305 7
BioNTech 416 230 115
Novartis 236 212 23
Seagen 135 201 226
Other collaboration partners - 72 12
Total 8,482 10,111 5,366

Revenue may vary from period to period as revenue comprises royalties, reimbursement revenue of certain research and
development costs or revenue from net profit arrangements under Genmab’s collaboration agreements, milestone revenue and
license revenue. Refer to page 57 of the Financial Review for details of royalties by product.

Accounting Policies

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

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

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

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

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

Collaboration Revenue: Collaboration revenue includes net profit sharing arrangements for the sale of commercial products.

When Genmab is determined to be the principal in sales to end customers, all product sales are included in net product sales in the
income statement. As of December 31, 2021, Genmab has not recorded any net
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product sales. When Genmab'’s collaboration partner is determined to be the principal in sales to end customers, Genmab's share of
net profits is included in collaboration revenue.

AbbVie Collaboration Agreement

On June 10, 2020, Genmab entered into a broad collaboration agreement to jointly develop and commercialize epcoritamab
(DuoBody-CD3xCD20), DuoHexaBody-CD37 and DuoBody-CD3x5T4 and a discovery research collaboration for future
differentiated antibody therapeutics for cancer. Under the terms of the agreement, Genmab received a USD 750 million upfront
payment in July 2020.

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

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

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

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

The remaining transaction price of USD 78 million (DKK 513 million) related to the co-development activities for the product
concepts was recorded as Deferred revenue and is expected to be recognized as revenue as activities are performed, which is
estimated to be over a seven-year period. This seven-year period approximates an average development life cycle for these types of
projects. Revenue will be recognized for the co-development activities based on a measure of Genmab’s efforts toward satisfying the
performance obligation relative to the total expected efforts or inputs to satisfy the performance obligation. No revenue has been
recognized in 2021 or 2020. In future reporting periods, Genmab will reevaluate the estimates related to

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 101/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2021 ANNUAL REPORT
its efforts toward satisfying the performance obligation and may record a change in estimate if deemed necessary.

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

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

Refer to note 5.5 for detailed information regarding Genmab’s legal matter of the Janssen Binding Arbitration.

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

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

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

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

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

e The estimate of the amount of variable consideration expected to be received upon the finalization of the Janssen
arbitration.

2.2 - Information about Geographical Areas

Genmab is managed and operated as one business unit, which is reflected in the organizational structure and internal reporting. No
separate lines of business or separate business entities have been identified with respect to any licensed products, marketed
products, product candidates or geographical markets and no segment information is currently prepared for internal reporting.
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Accordingly, it has been concluded that it is not relevant to include segment disclosures in the financial statements as Genmab’s
business activities are not organized on the basis of differences in related product and geographical areas.

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

(DKK million) 2021 2020 2019

Denmark 8,482 269 10,111 344 5,366 475
Netherlands - 422 - 380 - 336
United States - 470 - 370 - 84
Japan - 95 - - - -
Total 8,482 1,256 10,111 1,094 5,366 895

ACCOUNTING POLICIES

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

2.3 - Staff Costs

2021 2020 2019
(DKK million)
Wages and salaries 1,174 694 489
Share-based compensation 310 200 147
Defined contribution plans 80 51 39
Other social security costs 155 108 72
Government grants (122) (119) (96)
Total 1,597 934 651
Staff costs are included in the income statement as follows:
Research and development expenses 1,190 803 572
Selling, general and administrative expenses 529 250 175
Government grants related to research and development expenses (122) (119) (96)
Total 1,597 934 651
Average number of FTE 1,022 656 471
Number of FTE at year-end 1,212 781 548
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Please refer to note 5.1 for additional information regarding the remuneration of the Board of Directors and Executive Management.

Government grants, which are a reduction of payroll taxes in the Netherlands, amounted to DKK 122 million in 2021, DKK 119
million in 2020 and DKK 96 million in 2019. These amounts are an offset to wages and salaries and research and development costs
in the income statement. The increase in the respective periods was primarily due to increased research activities in the
Netherlands.

ACCOUNTING POLICIES

SHARE-BASED COMPENSATION EXPENSES

Genmab A/S has established an RSU program as an incentive for Genmab’s employees, members of the Executive Management,
and members of the Board of Directors. Additionally, Genmab A/S has established a warrant program as an incentive for all the
Genmab Group’s employees, and members of the Executive Management. Genmab applies IFRS 2, according to which the fair
value of the warrants and RSUs at grant date is recognized as an expense in the income statement over the vesting period. Such
compensation expenses represent calculated values of warrants and RSUs granted and do not represent actual cash expenditures.
A corresponding amount is recognized in shareholders’ equity as both the warrant and RSU programs are designated as equity-
settled share-based payment transactions.

GOVERNMENT GRANTS

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

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

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

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

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

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

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

These assumptions can vary over time and can change the fair value of future warrants granted.
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Valuation Assumptions for Warrants Granted in 2021, 2020 and 2019

* Genmab

The fair value of each warrant granted during the year is calculated using the Black-Scholes pricing model with the following

assumptions:

Weighted average 2021 2020 2019

Fair value per warrant on grant date 701.82 631.51 425.80
Share price 2,282.35 2,009.79 1,483.58
Exercise price 2,282.35 2,009.79 1,483.58
Expected dividend yield 0% 0% 0%
Expected stock price volatility 36.6% 37.0% 34.2%
Risk-free interest rate -0.54% -0.58% -0.56%
Expected life of warrants 5 years 5 years 5 years

Based on a weighted average fair value per warrant of DKK 701.82 in 2021, DKK 631.51 in 2020 and DKK 425.80 in 2019, the total
fair value of warrants granted amounted to DKK 124 million, DKK 75 million and DKK 131 million on the grant date in 2021, 2020

and 2019, respectively.

The fair value of each RSU granted during the year is equal to the closing market price on the date of grant of one Genmab A/S
share. Based on a weighted average fair value per RSU of DKK 2,236.44 in 2021, DKK 1,927.83 in 2020 and DKK 1,511.70 in 2019,
the total fair value of RSUs granted amounted to DKK 416 million, DKK 90 million and DKK 176 million on the grant date in 2021,

2020 and 2019, respectively.

2.4 - Corporate and Deferred Tax

TAXATION - INCOME STATEMENT & SHAREHOLDERS’ EQUITY
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2021 2020 2019
(DKK million)
Current tax on profit 968 1,191 444
Adjustment to deferred tax (371) (112) 294
Adjustment to valuation allowance 378 67 (45)
Total tax for the period in the income statement 975 1,146 693

2021 2020 2019
(DKK million)
Net profit before tax 3,983 5,904 2,859
Tax at the Danish corporation tax rate of 22% for all periods 876 1,299 629
Tax effect of:
Adjustment to valuation allowance 137 67 -
Recognition of previously unrecognized tax losses and deductible temporary differences 119 (222) (19)
Non-deductible expenses/non-taxable income and other permanent differences, net (147) (5) 75
All other (10) 7 8
Total tax effect 99 (153) 64
Total tax for the period in the income statement 975 1,146 693
Total tax for the period in shareholders' equity (31) (44) (24)
Effective Tax Rate 24.5% 19.4% 24.2%

Corporate tax consists of current tax and the adjustment of deferred taxes during the year. The corporate tax expense was DKK 975
million in 2021, DKK 1,146 million in 2020 and DKK 693 million in 2019. In 2021, 2020 and 2019 tax expense of DKK 31 million,
DKK 44 million and DKK 24 million, respectively were recorded directly in shareholders’ equity, which related to excess tax benefits
for share-based compensation.
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TAXATION - BALANCE SHEET

Significant components of the deferred tax asset are as follows:

2021 2020
(DKK million)
Share-based instruments 136 43
Deferred revenue 113 113
Other temporary differences 15 21
Total Deferred Taxes 264 177

Genmab recognizes deferred income tax assets if it is probable that sufficient taxable income will be available in the future, against
which the temporary differences and unused tax losses can be utilized. Management has considered future taxable income and
applied its judgement in assessing whether deferred income tax assets should be recognized.

As of December 31, 2021, and 2020, Genmab had gross tax loss carryforwards of DKK 2.7 billion and DKK 2.5 billion, respectively,
to reduce future taxable income in the U.S. and the Netherlands. The loss carryforwards generally expire in various periods through
2037 except to the extent that the U.S. tax loss originating after 2017, and the tax losses in the Netherlands available as of
December 31, 2021, will carryforward indefinitely.

ACCOUNTING POLICIES

CORPORATE TAX
Corporate tax, which consists of current tax and deferred taxes for the year, is recognized in the income statement, except to the
extent that the tax is attributable to items which directly relate to shareholders’ equity or other comprehensive income.

Current tax assets and liabilities for current and prior periods are measured at the amounts expected to be recovered from or paid to
the tax authorities.

DEFERRED TAX

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

Deferred tax is calculated in accordance with the tax regulations in the local countries and the tax rates expected to be in force at the
time the deferred tax is utilized. Changes in deferred tax as a result of changes in tax rates are recognized in the income statement.
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Deferred tax assets resulting from temporary differences, including the tax value of losses to be carried forward, are recognized only
to the extent that it is probable that future taxable profit will be available against which the differences can be utilized.

MANAGEMENT’S JUDGEMENTS AND ESTIMATES

DEFERRED TAX

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

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

(DKK million) 2021 2020 2019

Net profit 3,008 4,758 2,166
(Shares)

Average number of shares outstanding 65,634,300 65,315,975 63,126,771
Average number of treasury shares (238,663) (136,969) (163,958)
Average number of shares excl. treasury shares 65,395,637 65,179,006 62,962,813
Average number of share-based instruments, dilution 650,114 706,869 674,030
Average number of shares, diluted 66,045,751 65,885,875 63,636,843
Basic net profit per share 46.00 73.00 34.40
Diluted net profit per share 45.54 72.21 34.03

In the calculation of the diluted net profit per share for 2021, 43,654 warrants (none of which were vested) have been excluded as
these share-based instruments are out of the money, compared to 68,605 (none of which were vested) for 2020. In 2019, 299,573
warrants (of which 744 were vested) have been excluded as these share-based instruments are out of the money.

ACCOUNTING POLICIES

BASIC NET PROFIT PER SHARE

Basic net profit per share is calculated as the net profit for the year divided by the weighted average number of outstanding ordinary
shares, excluding treasury shares.

DILUTED NET PROFIT PER SHARE

Diluted net profit per share is calculated as the net profit for the year divided by the weighted average number of outstanding
ordinary shares, excluding treasury shares adjusted for the dilutive effect of share equivalents.

Section 3 - Operating Assets and Liabilities

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

3.1 - Intangible Assets
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2021
(DKK million)

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

Cost at December 31

Accumulated amortization and impairment per January 1
Amortization for the year

Impairment for the year

Disposals for the year

Exchange rate adjustment

Accumulated amortization and impairment per December 31

Carrying amount of Intangible Assets at December 31

* Genmab

Licenses, Rights, and
Patents

891

891

(553)
(84)

637
254

Licenses, Rights, and

2020 Patents

(DKK million)

Cost per January 1 897
Additions for the year -
Disposals for the year (5)
Exchange rate adjustment @
Cost at December 31 891
Accumulated amortization and impairment per January 1 (427)
Amortization for the year (109)
Impairment for the year (22)
Disposals for the year 5
Exchange rate adjustment -
Accumulated amortization and impairment per December 31 553
Carrying amount of Intangible Assets at December 31 338
(DKK million) 2020 2019
Amortization and impairments are included in the income statement as follows:

Research and development expenses 131 99
Total 131 99

ACCOUNTING POLICIES

RESEARCH AND DEVELOPMENT

Genmab currently has no internally generated intangible assets from development, as the criteria for recognition of an asset are not

met as described below.

LICENSES AND RIGHTS

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

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

Impairment

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

MANAGEMENT’S JUDGEMENTS AND ESTIMATES

RESEARCH AND DEVELOPMENT

Internally Generated Intangible Assets

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

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

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

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

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

A development project involves a single product candidate undergoing a high number of tests to illustrate its safety profile and its
effect on humans prior to obtaining the necessary final approval of the product from the appropriate authorities. The future economic
benefits associated with the individual development projects are dependent on obtaining such approval. Considering the significant
risk and duration of the development period related to the development of biological products, management has concluded that the
future economic benefits associated with the individual projects cannot be estimated with sufficient certainty until the project has
been finalized and the necessary final regulatory approval of the product has been obtained. Accordingly, Genmab has not
recognized such assets at this time and therefore all research and development costs are recognized in the income statement when
incurred.

Antibody Clinical Trial Material Purchased for Use in Clinical Trials

According to our accounting policies, antibody clinical trial material (antibodies) for use in clinical trials that are purchased from third
parties will only be recognized in the balance sheet at cost and expensed in the income statement when consumed, if all criteria for
recognition as an asset are fulfilled.
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During both 2021 and 2020, no antibodies purchased from third parties for use in clinical trials have been capitalized, as these
antibodies do not qualify for being capitalized as inventory under either the “Framework” to IAS/IFRS or 1AS 2.

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

Estimation of Useful Life

Genmab has licenses, rights, and patents that are amortized over an estimated useful life of the intangible asset. As of
December 31, 2021, the carrying amount of the intangible assets was DKK 254 million as compared to DKK 338 million as of
December 31, 2020. Genmab estimates the useful life of the intangible assets to be at least seven years based on the expected
obsolescence of such assets. However, the actual useful life may be shorter or longer than seven years, depending on the
development risk, the probability of success related to the development of a clinical drug as well as potential launch of competing
products.
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3.2 - Property and Equipment

2021
(DKK million)

Cost per January 1

Additions for the year
Transfers between the classes
Disposals for the year
Exchange rate adjustment

Cost at December 31

Accumulated depreciation and impairment at January 1
Depreciation for the year

Impairment for the year

Disposals for the year

Exchange rate adjustment

Accumulated depreciation on disposals

Equipment, furniture

* Genmab

Assets under

Total property and

Accumulated depreciation and impairment at December 31

Carrying amount at December 31

2020
(DKK million)

Cost per January 1

Additions for the year
Transfers between the classes
Disposals for the year
Exchange rate adjustment

Cost at December 31

Accumulated depreciation and impairment at January 1
Depreciation for the year

Impairment for the year

Disposals for the year

Exchange rate adjustment

Accumulated depreciation on disposals

Accumulated depreciation and impairment at December 31

Carrying amount at December 31

(DKK million)

Depreciation and impairments are included in the income statement

as follows:
Research and development expenses
Selling, general and administrative expenses

Total

Genmab A/S
Kalvebod Brygge 43
1560 Copenhagen V, Denmark

improvements and fixtures construction equipment
287 416 14 717
29 120 111 260
70 3 (73) -
- ©) - )
14 7 - 21
400 537 52 989
(43) (221) - (264)
(46) (64) - (110)
1 (2 - 3)
- 9 - 9
(90) (278) - (368)
310 259 52 621
Equipment, furniture Assets under Total property and
improvements and fixtures construction equipment
98 279 49 426
8 74 225 307
181 68 (249) -
- (2) (5) (]
. 3) (6) 9)
287 416 14 717
(14) (175) - (189)
(25) 47) - (72)
4 3) - (Y]
- 1 - 1
- 3 - 3
(43) (221) - (264)
244 195 14 4Sé
2021 2020 2019
93 69 37
17 10 3
110 79 40
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Capital expenditures in 2021 and 2020 were primarily related to the expansion of our facilities in the Netherlands and the United
States to support the growth in our product pipeline.

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

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

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

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

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

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

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

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

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

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

The balance sheet shows the following amounts relating to leases:

December 31, December 31,
(DKK million) 2021 2020
Right-of-use assets
Properties 352 280
Equipment 2 3
Total right-of-use assets 354 283
Lease liabilities
Current 62 42
Non-current 363 277
Total lease liabilities 425 319

During 2021, there were additions to Genmab'’s right-of-use assets and lease liabilities related to the commencement of leases in
Japan and the United States with respect to office space. During 2020, there were additions to Genmab’s right-of-use assets and
lease liabilities related to the commencement of leases in the United States and the Netherlands with respect to office and laboratory
space.

Amounts recognized in the Consolidated Statements of Comprehensive Income

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

December 31, December 31, December 31,

(DKK million) 2021 2020 2019
Depreciation charge of right-of-use assets

Properties 55 35 27
Equipment 1 1 1
Total depreciation charge of right-of-use assets 56 36 28
Interest expense 12 9 7
Expense relating to short-term leases 1 3 6

Interest expense is included in net financial items and expenses relating to short-term leases are included in operating expenses in
the statement of comprehensive income.
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The total cash outflow for leases was DKK 70 million, DKK 53 million and DKK 38 million in 2021, 2020 and 2019, respectively.

Future minimum payments under our leases as of December 31, 2021, December 31, 2020, and December 31, 2019, are as follows:

(DKK million) 2021 2020 2019
Payment due

Less than 1 year 74 53 32
1to 3 years 109 85 64
More than 3 years but less than 5 years 97 62 27
More than 5 years 207 194 93
Total 487 394 216

Significant leases not yet commenced

During 2020, Genmab entered into a lease agreement with respect to the new headquarters in Denmark with a commencement date
in March 2023 and is non-cancellable until March 2038. The total future minimum payments over the term of the lease are
approximately DKK 337 million and estimated capital expenditures to fit out the space are approximately DKK 40 million.

During 2019, Genmab entered into a lease agreement with respect to office and laboratory space in the Netherlands with a
commencement date in April 2022 and is non-cancellable until March 2032. The total future minimum payments over the term of the
lease are approximately DKK 113 million and estimated capital expenditures to fit out the space are approximately DKK 74 million.
Additionally, during 2021, Genmab amended the aforementioned agreement to add additional office space in the Netherlands with a
commencement date in April 2022 and is non-cancellable until March 2032. The total future minimum payments over the term of the
lease for the additional space are approximately DKK 119 million and estimated capital expenditures to fit out the space are
approximately DKK 23 million.

Future minimum payments under our leases with commencement dates after December 31, 2021 are not included in the table
above.

ACCOUNTING POLICIES

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

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

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

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

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

3.4 Other Investments

December 31, December 31,
(DKK million) 2021 2020
CureVac 318 1,067
Bolt 26 -
Other 27 14
Total other investments 371 1,081

Genmab’s other investments consist primarily of an investment in common shares of CureVac N.V (“CureVac”). CureVac is also a
strategic partner that is focused on the research and development of differentiated mRNA-based antibody products by combining
CureVac's mRNA technology and know-how with Genmab’s proprietary antibody technologies and expertise. The investment in
CureVac AG was made in December 2019. In August 2020, CureVac AG had an IPO and its shares are listed under CureVac N.V.
During 2021, Genmab sold 35% of its investment in common shares of CureVac. Proceeds received from the sale of shares were
DKK 438 million. As of December 31, 2021, the investment in CureVac was valued at DKK 318 million as compared to DKK 1,067
million as of December 31, 2020.

During the second quarter of 2021, Genmab made an investment in common shares of Bolt Biotherapeutics, Inc. (“Bolt”). As of
December 31, 2021, the investment in Bolt was valued at DKK 26 million.
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ACCOUNTING POLICIES

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

2021 2020

(DKK million)

Receivables related to collaboration agreements 2,979 2,176
Interest receivables 37 55
Other receivables 160 98
Prepayments 218 154
Total 3,394 2,483
Non-current receivables 27 20
Current receivables 3,367 2,463
Total 3,394 2,483

During 2021 and 2020, there were no losses related to receivables and the credit risk on receivables is considered to be limited. The
provision for expected credit losses was not significant given that there have been no credit losses over the last three years and the
high-quality nature (top tier life science companies) of Genmab'’s customers are not likely to result in future default risk.

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

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

ACCOUNTING POLICIES

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

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

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

(DKK million) 2021 2020

Provisions per January 1 4 2
Additions during the year 9 2
Used during the year -
Released during the year - -
Total at December 31 13 4
Non-current provisions 13 4
Current provisions - -
Total at December 31 13 4

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

Genmab’s non-current provisions are expected to be settled through 2026.

ACCOUNTING POLICY

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

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

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

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

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

(DKK million) 2021 2020
Deferred revenue at January 1 513 -
Payment received - 4,911
Revenue recognized during the year - (4,398)
Total at December 31 513 513
Non-current deferred revenue 487 487
Current deferred revenue 26 26
Total at December 31 513 513

Deferred revenue was recognized in connection with the AbbVie collaboration, as detailed in note 2.1. An upfront payment of USD
750 million (DKK 4,911 million) was received in July 2020 of which DKK 4,398 million was recognized as license revenue during
2020. None of the deferred revenue was recognized as license revenue in 2021.

The revenue deferred at the initiation of the AbbVie agreement in June 2020 related to four product concepts to be identified and
controlled under a research agreement to be negotiated between Genmab and AbbVie. One of the product concepts will comprise of
or contain Genmab antibodies conjugated with AbbVie’s payload linker technology and the other three product concepts will
comprise of or contain CD3 DuoBody bispecific antibodies and AbbVie proprietary antibodies. Genmab and AbbVie will conclude a
research agreement that will govern the research and development activities in regard to the product concepts. As there have been
no development activities for the product concepts in 2021 or 2020, no recognition of deferred revenue has been made in either
period. This deferred revenue is estimated to be recognized over a seven-year period which reflects the period expected to develop
a drug concept.

Please refer to note 2.1 for additional information related to the AbbVie collaboration.

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 121/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2021 ANNUAL REPORT
3.8 — Other Payables

(DKK million) 2021 2020

Liabilities related to collaboration agreements 53 15
Staff cost liabilities 296 134
Other liabilities 781 892
Accounts payable 350 145
Total at December 31 1,480 1,186
Non-current other payables - 1
Current other payables 1,480 1,185
Total at December 31 1,480 1,186

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

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

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

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

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

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

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

Section 4 - Capital Structure, Financial Risk and Related Items

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

4.1 - Capital Management

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

Genmab is primarily financed through revenues under various collaboration agreements and had, as of December 31, 2021, cash
and cash equivalents of DKK 8,957 million and marketable securities of DKK 10,381 million compared to DKK 7,260 million and DKK
8,819 million, respectively, as of December 31, 2020. Genmab'’s cash and cash equivalents and marketable securities support the
advancement of our product pipeline and operations.

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

The Board of Directors monitors the share and capital structure to ensure that Genmab’s capital resources support the strategic
goals.

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

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

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

Genmab’s marketable securities are administrated by external investment managers. The investment guidelines and managers are
reviewed regularly to reflect changes in market conditions, Genmab’s activities and financial position. At the beginning of 2021,
Genmab’s investment policy was amended to allow investments in debt rated BBB- or greater by S&P or Fitch and in debt rated
Baa3 or greater by Moody’s. The amended policy also includes additional allowable investment types such as corporate debt,
commercial paper, certificates of deposit, and certain types of AAA rated asset-backed securities.

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

credit risk;
foreign currency risk; and

interest rate risk

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

CREDIT RISK

Genmab is exposed to credit risk and losses on marketable securities and bank deposits. The maximum credit exposure related to
Genmab’s cash and cash equivalents and marketable securities was DKK 19,338 million as of December 31, 2021 compared to
DKK 16,079 million as of December 31, 2020. The maximum credit exposure to Genmab'’s receivables was DKK 3,394 million as of
December 31, 2021 compared to DKK 2,483 million as of December 31, 2020.

Marketable Securities

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

Category
Short-term A-2 P-2 F-2
Long-term BBB- Baa3 BBB-

Genmab’s current portfolio is spread over a number of different securities and is conservative with a focus on liquidity and security.
As of December 31, 2021, 68% of Genmab’s marketable securities were long-term A rated or higher, or short-term A-1 / P-1 rated by
S&P, Moody'’s or Fitch compared to 100% as of
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December 31, 2020. The total value of marketable securities including interest receivables amounted to DKK 10,418 million at the
end of 2021 compared to DKK 8,874 million at the end of 2020.

Cash and Cash Equivalents

To reduce the credit risk on our bank deposits, Genmab policy is only to invest its cash deposits with highly rated financial
institutions. Currently, these financial institutions have a short-term Fitch and S&P rating of at least F-1 and A-1, respectively. In
addition, Genmab maintains bank deposits at a level necessary to support the short-term funding requirements of the Genmab
Group. The total value of bank deposits including AAA rated money market funds and short-term marketable securities classified as
cash equivalents amounted to DKK 8,957 million as of December 31, 2021 compared to DKK 7,260 million at the end of 2020. The
increase was primarily driven by Genmab’s increased profitability and foreign exchange movements which positively impacted our
USD denominated cash and cash equivalents.

Receivables

The credit risk related to our receivables is not significant based on the high quality nature of Genmab’s collaboration partners. As
disclosed in note 2.1, Janssen, Roche, AbbVie and BioNTech are Genmab’s primary partners in which receivables are established
for royalties, milestone revenue and reimbursement revenue.

FOREIGN CURRENCY RISK

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

The majority of Genmab'’s revenue is generated in USD. Exchange rate changes to the USD will result in changes to the translated
value of future net profit before tax and cash flows. Genmab’s revenue in USD was 92% of total revenue in 2021 as compared to
95% in 2020 and 97% in 2019.

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

Assets and Liabilities in Foreign Currency
Genmab’s portfolio is spread over a number of different securities with a focus on liquidity and security. Genmab’s marketable
securities in USD, DKK, EUR and GBP denominated securities as a percentage of total marketable securities was as follows:

December 31, December 31,
2021 2020

Percent

Usb 75 % 70 %

DKK 16 % 19 %

EUR 8 % 10 %

GBP 1% 1%

Total 100 % 100 %
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Based on the amount of assets and liabilities denominated in EUR, USD and GBP as of December 31, 2021 and 2020, a 1%
increase/decrease in the EUR to DKK exchange rate and a 10% increase/decrease in both USD to DKK exchange rate and GBP to
DKK exchange rate will impact our net profit before tax by approximately:

Percentage change Impact of change

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

2021
EUR 1% 9
USD 10% 1,487
GBP 10% (2)

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

* The analysis assumes that all other variables, in particular interest rates, remain constant.

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

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

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

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

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

Marketable Securities

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

To control and minimize the interest rate risk, Genmab maintains an investment portfolio in a variety of securities with a relatively
short effective duration with both fixed and variable interest rates.
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Due to the short-term nature of the current investments and to the extent that we are able to hold the investments to maturity, we
consider our current exposure to changes in fair value due to interest rate changes to be insignificant compared to the fair value of

the portfolio.

(DKK million) 2021 2020
Year of Maturity
2021 - 6,195
2022 3,372 1,296
2023 3,041 314
2024 2,654 98
2025 448 87
2026+ 866 829
Total 10,381 8,819
4.3 —Financial Assets and Liabilities
CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES
(DKK million) Note 2021 2020
Financial assets measured at fair value through
profit or loss
Marketable securities 4.4 10,381 8,819
Other investments 3.4 371 1,081
Financial assets measured at amortized cost
Receivables excluding prepayments 35 3,176 2,329
Cash and cash equivalents 8,957 7,260
Financial liabilities measured at amortized cost:
Other payables 3.8 (1,480), (1,186),
Lease liabilities 3.3 (425) (319)
FAIR VALUE MEASUREMENT
2021 2020
(DKK million) Note Level1l |Level 2 |Level 3| Total |Levell|Level2|Level 3| Total
IAssets Measured at Fair Value
Marketable securities 4.4 10,381 - - 10,381| 8,819 - - 8,819
Other investments 34 344 - 27 371| 1,067 - 14| 1,081
Genmab A/S Tel: +45 7020 2728

Kalvebod Brygge 43
1560 Copenhagen V, Denmark

www.genmab.com

Company Announcement no. 05
Page 127/188
CVR no. 2102 3884




* Genmab

GENMAB 2021 ANNUAL REPORT

Marketable Securities
Substantially all fair market values are determined by reference to external sources using unadjusted quoted prices in established
markets for our marketable securities (Level 1).

Other Investments

The fair value of Genmab’s investments in CureVac and Bolt are determined using unadjusted quoted prices in established markets
(Level 1). In August 2020, CureVac had an IPO. As a result, the common shares have a published price quotation in an active
market and therefore the fair value measurement was transferred from Level 3 to Level 1 of the fair value hierarchy as of December
31, 2020. There were no transfers into or out of Level 3 during 2021. The acquisitions represent capital calls on our Level 3
investments in 2020 and 2021.

(DKK million) Other Investments
Fair value at December 31, 2019 149
Transfer to Level 1 (149)
IAcquisitions 14

Fair value at December 31, 2020 14
IAcquisitions 13

Fair value at December 31, 2021 27

ACCOUNTING POLICIES

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

e those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and
e those to be measured at amortized cost.

The classification depends on the business model for managing the financial assets and the contractual terms of the cash flows.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.
Genmab reclassifies debt investments only when its business model for managing those assets changes.

Further details about the accounting policy for each of the categories are outlined in the respective notes.

FAIR VALUE MEASUREMENT

Genmab measures financial instruments, such as marketable securities, at fair value at each balance sheet date. Management

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

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

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

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

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

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

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

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

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

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

Market value Share Market value Share
2021 % 2020 %

(DKK million)
USD portfolio
Corporate bonds 5,149 50% - -
US government bonds and treasury bills 1,496 14% 6,193 70%
Commercial paper 528 5% - -
Other 608 6% - -
Total USD portfolio 7,781 75% 6,193 70%
DKK portfolio
Kingdom of Denmark bonds and treasury bills 460 4% 462 5%
Danish mortgage-backed securities 1,203 12% 1,230 14%
Total DKK portfolio 1,663 16% 1,692 19%
EUR portfolio
European government bonds and treasury bills 856 8% 863 10%
GBP portfolio
UK government bonds and treasury bills 81 1% 71 1%
Total portfolio 10,381 100% 8,819 100%
Marketable securities 10,381 8,819

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

ACCOUNTING POLICIES

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

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

e Fair value through profit and loss (FVPL): Assets that do not meet the criteria for amortized cost or FVOCI are measured at
FVPL. A gain or loss on a debt investment that is subsequently measured at FVPL is recognized in profit or loss and
presented net within financial income or expenses in the period in which it arises.
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Genmab’s portfolio is managed and evaluated on a fair value basis in accordance with its stated investment guidelines and the
information provided internally to management. This business model does not meet the criteria for amortized cost or FVOCI and as a
result marketable securities are measured at fair value through profit and loss. This classification is consistent with the prior year’s
classification.

Genmab invests its cash in deposits with major financial institutions, in Danish mortgage bonds, investment grade rated corporate
debt, commercial paper, certificates of deposit, certain types of AAA rated asset backed securities, US Agency bonds, and notes
issued by the Danish, European and United States governments. The securities can be purchased and sold using established
markets.

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

(DKK miillion) 2021 2020 2019
Financial income:

Interest and other financial income 197 184 120
Gain on marketable securities, net - - 9
Gain on other investments, net - 965 -
Foreign exchange rate gain, net 1,470 - 99
Total financial income 1,667 1,149 228

Financial expenses:

Interest and other financial expenses (13) (10) @)
Loss on marketable securities, net (246) 92) -
Loss on other investments, net (443) - -
Foreign exchange rate loss, net - (1,456) -
Total financial expenses (702) (1,558) (7)
Net financial items 965 (409) 221
Interest and other financial income on financial assets measured at amortized cost

related to bank deposits 1 7 22
Interest and other financial expenses on financial liabilities measured at amortized

cost related to bank deposits - (1) -

FOREIGN EXCHANGE RATE GAINS AND LOSSES

Foreign exchange rate gain, net of DKK 1,470 million in 2021 was driven by foreign exchange movements, which positively impacted
our USD denominated portfolio and cash holdings. The USD strengthened against the DKK during 2021, resulting in a foreign
exchange rate gain. More specifically, the USD/DKK foreign exchange rate increased from 6.0524 at December 31, 2020 to 6.5612
at December 31, 2021.

Foreign exchange rate loss, net of DKK 1,456 million in 2020 was driven by foreign exchange movements, which negatively
impacted our USD denominated portfolio and cash holdings. The USD weakened against the DKK during 2020, resulting in a foreign
exchange rate loss. More specifically, the USD/DKK foreign exchange rate decreased from 6.6759 at December 31, 2019 to 6.0524
at December 31, 2020. Please refer to note 4.2 for additional information on foreign currency risk.

OTHER INVESTMENTS

Loss on other investments, net was DKK 443 million in 2021 compared to gain on other investments, net of DKK 965 million in 2020.
The decrease was driven by the change in fair value of Genmab’s investment in common shares of CureVac and Bolt. There was no
gain or loss attributable to other investments in 2019.
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INTEREST INCOME

Interest and other financial income of DKK 197 million in 2021 compared to DKK 184 million in 2020 increased primarily due to a
higher cash and cash equivalents and marketable securities in 2021 compared to 2020, partly offset by lower interest rates in 2021
compared to 2020. Interest and other financial income of DKK 184 million in 2020 compared to DKK 120 million in 2019 increased
primarily due to a higher cash and cash equivalents and marketable securities in 2020 compared to 2019, partly offset by lower
interest rates in 2020 compared to 2019.

MARKETABLE SECURITIES GAINS AND LOSSES
Loss on marketable securities, net of DKK 246 million in 2021 and DKK 92 million in 2020 was primarily driven by the movements in
interest rates in the United States and Europe in the respective periods.

ACCOUNTING POLICIES

Financial income and expenses include interest as well as foreign exchange rate adjustments and gains and losses on marketable
securities (designated as fair value through the income statement) and realized gains and losses and write-downs of other securities
and equity interests (designated as available-for-sale financial assets).

Interest and dividend income are shown separately from gains and losses on marketable securities and other securities and equity
interests.

4.6 — Share-Based Instruments
Restricted Stock Unit Program

Genmab A/S has established an RSU program (equity-settled share-based payment transactions) as an incentive for Genmab’s
employees, members of the Executive Management, and members of the Board of Directors.

RSUs are granted by the Board of Directors. RSU grants to members of the Board of Directors and members of the Executive
Management are subject to the Remuneration Policy adopted at the Annual General Meeting.

Under the terms of the RSU program, RSUs are subject to a cliff vesting period and become fully vested on the first banking day of
the month following a period of three years from the date of grant.

Within 30 days of the vesting date, the holder of an RSU receives one share in Genmab A/S for each RSU. In jurisdictions in which
Genmab as an employer is required to withhold tax and settle with the tax authority on behalf of the employee, Genmab withholds
the number of RSUs that are equal to the monetary value of the employee’s tax obligation from the total number of RSUs that
otherwise would have been issued to the employee upon vesting (“net settlement”). Genmab A/S may at its sole discretion in
extraordinary circumstances choose to make cash settlement instead of delivering shares.

RSUs Granted Until February 2021
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Under the terms of the 2014 RSU Program, amended in 2016, if an employee, member of Executive Management, or member of the
Board of Directors ceases their employment or board membership prior to the vesting date, all RSUs that are granted, but not yet
vested, shall lapse automatically.

However, if an employee, a member of the Executive Management or a member of the Board of Directors ceases employment or
board membership due to retirement, death, serious sickness or serious injury then all RSUs that are granted, but not yet vested,
shall remain outstanding and will be settled in accordance with their terms. Notwithstanding this, the December 2021 RSU grant to
members of the Board of Directors was made subject to pro-rata vesting upon termination of board services.

In addition, for an employee or a member of the Executive Management, RSUs that are granted, but not yet vested, shall remain
outstanding and will be settled in accordance with their terms in instances where the employment relationship is terminated by
Genmab without cause.

The RSU program contains anti-dilution provisions if changes occur in Genmab'’s share capital prior to the vesting date and
provisions to accelerate vesting of RSUs in the event of change of control as defined in the RSU program.

RSUs Granted After February 2021

Under the terms of the 2021 RSU Program, the Board of Directors may decide, in its sole discretion, to accelerate the vesting of the
RSUs held by a participant, or accelerate the vesting of the RSUs and make a cash settlement in case of (1) a change of control
event as defined in the 2021 RSU Program, if a participant’s employment terms are materially changed to his or her detriment during
the 12-month period following the change in control event, or if the participant, who is a member of the Board of Directors, is
replaced by a new board member or such participant's seat on the Board of Directors is eliminated due to a reduction in the number
of board members, or (2) certain other extraordinary transactions as described in the 2021 RSU Program.

Under the terms of the 2021 RSU Program, in the event an RSU holder separates from Genmab under circumstances in which the
RSU holder is considered a “bad-leaver,” such as being dismissed for cause or during the employment probationary period,
unvested RSU will be forfeited.

RSU holders may maintain a pro rata portion of unvested RSUs if they separate from Genmab under circumstances where they are
considered “good-leavers,” such as dismissal without cause or termination of employment due to the Genmab’s material breach of
the RSU holder’s employment terms, or if the participant is a member of the Board of Directors, if the membership of the Board of
Directors ceases for any other reason than as a result of the participants death.

All unvested RSUs will be forfeited in the event of termination of employment due to the RSU holder’s death.
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RSU Activity in 2021, 2020 and 2019

Number of RSUs
held by former
members of the

Number of RSUs Executive
Number of RSUs held by the Management,
held by the Board Executive Number of RSUs  Board of Directors
of Directors Management held by employees _and employees Total RSUs
Outstanding at January 1, 2019 20,127 66,152 130,046 2,577 218,902
Granted* 3,708 25,793 87,168 73 116,742
Settled (2,631) (19,080) - (478) (22,189)
Transferred (1,251) - (8,355) 9,606 -
Cancelled - - - (5,548) (5,548)
Outstanding at December 31, 2019 19,953 72,865 208,859 6,230 307,907
Outstanding at January 1, 2020 19,953 72,865 208,859 6,230 307,907
Granted* 2,929 9,032 34,431 130 46,522
Settled (6,470) (12,253) (22,196) (5,936) (46,855)
Transferred (2,822) (2,334) (22,762) 27,918 -
Cancelled (1,025) (1,128) (958) (10,535) (13,646)
Outstanding at December 31, 2020 12,565 66,182 197,374 17,807 293,928
Outstanding at January 1, 2021 12,565 66,182 197,374 17,807 293,928
Granted* 3,297 31,417 146,684 4,817 186,215
Settled (3,556) (14,089) (35,962) (9,967) (63,574)
Transferred (688) 5,533 (14,810) 9,965 -
Cancelled (653) - (255) (9,670) (10,578)
Outstanding at December 31, 2021 10,965 89,043 293,031 12,952 405,991

* RSUs held by the Board of Directors includes RSUs granted to employee-elected Board Members as employees of Genmab A/S
or its subsidiaries.

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

The weighted average fair value of RSUs granted was DKK 2,236.44, DKK 1,927.83, and DKK 1,511.70 in 2021, 2020 and 2019,
respectively.

Warrant Program

Genmab A/S has established a warrant program (equity-settled share-based payment transactions) as an incentive for all the
Genmab Group’s employees, and members of the Executive Management.

Warrants are granted by the Board of Directors in accordance with authorizations given to it by Genmab A/S’ shareholders.
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Warrant grants to Executive Management are subject to Genmab’s Remuneration Policy adopted at the Annual General Meeting.

Under the terms of the warrant program, warrants are granted at an exercise price equal to the closing share price on the grant date.
According to the warrant program, the exercise price cannot be fixed at a lower price than the market price at the grant date. In
connection with exercise, the warrants shall be settled with the delivery of shares in Genmab A/S.

The warrant program contains anti-dilution provisions if changes occur in Genmab'’s share capital prior to the warrants being
exercised.

Warrants Granted from August 2004 until April 2012

Under the August 2004 warrant program, warrants can be exercised starting from one year after the grant date. As a general rule,
the warrant holder may only exercise 25% of the warrants granted per full year of employment or affiliation with Genmab after the
grant date.

However, the warrant holder will be entitled to continue to be able to exercise all warrants on a regular schedule in instances where
the employment relationship is terminated by Genmab without cause.

In case of a change of control event as defined in the warrant program, the warrant holder will immediately be granted the right to
exercise all of his/her warrants regardless of the fact that such warrants would otherwise only become fully vested at a later point in
time. Warrant holders who are no longer employed by or affiliated with Genmab will, however, only be entitled to exercise

such percentages as would otherwise have vested under the terms of the warrant program.

Warrants Granted from April 2012 until March 2017

Following the Annual General Meeting in April 2012, a new warrant program was adopted by the Board of Directors. Whereas
warrants granted under the August 2004 warrant program will lapse on the tenth anniversary of the grant date, warrants granted
under the new April 2012 warrant program will lapse at the seventh anniversary of the grant date. All other terms in the warrant
program are identical.

Warrants Granted from March 2017 until February 2021

In March 2017, a new warrant program was adopted by the Board of Directors. Whereas warrants granted under the April 2012
warrant program vested annually over a four-year period, warrants granted under the new March 2017 warrant program are subject
to a cliff vesting period and become fully vested three years from the date of grant. All other terms in the warrant program are
identical.
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Warrants Granted from February 2021

In February 2021, a new warrant program was adopted. Under the terms of the 2021 warrant program, the Board of Directors may
decide, in its sole discretion, to accelerate the vesting of the warrants held by a warrant holder in case of (1) a change of control
event as defined in the 2021 warrant program, if a warrant holder’s employment terms are materially changed to his or her detriment
during the 12-month period following a change in control event, or (2) certain other extraordinary transactions as described in the
2021 warrant program.

Under the 2021 warrant program, if a warrant holder separates from Genmab under circumstances in which the warrant holder is
considered a “bad-leaver,” such as being dismissed for cause or during the employment probationary period, unvested warrants will
be forfeited.

Warrant holders may maintain a pro rata portion of unvested warrants if they separate from Genmab under circumstances where
they are considered “good-leavers,” such as dismissal without cause or termination of employment due to Genmab’s material breach
of the warrant holder’s employment terms. All unvested warrants will be forfeited in the event of termination of employment due to
the warrant holder’s death.
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Warrant Activity in 2021, 2020 and 2019

Outstanding at January 1, 2019
Granted*

Exercised

Expired

Cancelled

Transfers

Outstanding at December 31, 2019

Exercisable at year end
Exercisable warrants in the money at year end

Outstanding at January 1, 2020
Granted*

Exercised

Expired

Cancelled

Transfers

Outstanding at December 31, 2020

Exercisable at year end
Exercisable warrants in the money at year end

Outstanding at January 1, 2021
Granted*

Exercised

Expired

Cancelled

Transfers

Outstanding at December 31, 2021

Exercisable at year end
Exercisable warrants in the money at year end

* Genmab

Number of
warrants held by

Number of former members
Number of  warrants held of the Executive
warrants held by the Number of Management, Weighted
by the Board Executive warrants held Board of Directors average

of Directors _Management by employees and employees _Total warrants  exercise price
74,478 480,201 706,088 162,443 1,423,210 592.14
3,925 - 303,066 228 307,219 1,483.58
(15,750) (132,400) (56,237) (95,044) (299,431) 212.23

- - - (2,000) (2,000) 129.75

- - - (15,374) (15,374) 1,049.34

(319) - (93,944) 94,263 - .
62,334 347,801 858,973 144,516 1,413,624 862.03
50,227 230,233 225,855 131,933 638,248 407.89
50,227 227,733 219,403 129,698 627,061 385.84
62,334 347,801 858,973 144,516 1,413,624 862.03

- 7,771 110,041 416 118,228 2,009.79

(24,438) - (122,015) (324,793) (471,246) 296.77

- (28,424) (589) (43,125) (72,138) 1,157.54

(25,955) (186,333) (113,833) 326,121 - -
11,941 140,815 732,577 103,135 988,468 1,247.22
4,192 83,426 166,402 92,696 346,716 935.60
4,192 83,426 166,402 92,696 346,716 935.60
11,941 140,815 732,577 103,135 988,468 1,247.22
1,217 1,287 167,080 6,400 175,984 2,282.35
(2,500) (7,250) (105,726) (57,232) (172,708) 780.48

- - (477) (22,816) (23,293) 1,956.91

- 24,782 (54,454) 29,672 - -

10,658 159,634 739,000 59,159 968,451 1,501.49
6,594 135,723 219,386 50,021 411,724 1,058.41
6,594 135,723 219,386 50,021 411,724 1,058.41

* Warrants held by the Board of Directors includes warrants granted to employee-elected Board Members as employees of Genmab

A/S or its subsidiaries.
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Please refer to note 5.1 for additional information regarding compensation of Executive Management and the Board of Directors.
The number of outstanding warrants as a percentage of share capital at period end 2021 was 1% as compared to 2% for 2020 and
2019, respectively. For exercised warrants in 2021, the weighted average share price at the exercise date amounted to DKK

2,439.80, compared to DKK 2,035.29 in 2020 and DKK 1,267.92 in 2019.

Weighted Average Outstanding Warrants at December 31, 2021
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Number of warrants
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Weighted average

remaining contractual

Number of warrants

Exercise price Grant Date outstanding life (in years) exercisable
DKK

466.20  March 26, 2015 600 0.24 600

623.50  June 11, 2015 650 0.45 650

636.50  October 7, 2015 7,700 0.77 7,700

815.50 March 17, 2016 5,301 121 5,301

939.50 December 10, 2015 20,612 0.94 20,612

962.00 June 7, 2018 6,527 3.44 6,527
1,025.00 December 10, 2018 169,565 3.94 169,565
1,032.00 December 15, 2017 79,771 2.96 79,771
1,050.00  September 21, 2018 16,806 3.73 16,806
1,136.00  October 6, 2016 10,424 1.77 10,424
1,145.00 December 15, 2016 53,374 1.96 53,374
1,147.50  June 6, 2019 17,209 4.43 -
1,155.00  March 29, 2019 7,662 4.25 -
1,161.00 March 1, 2019 19,028 4.17 -
1,210.00  April 10, 2018 10,189 3.28 10,189
1,233.00 June 9, 2016 9,030 1.44 9,030
1,334.50  October 11, 2019 52,223 4.78 -
1,362.50  March 26, 2020 32,054 5.24 -
1,402.00 March 28, 2017 7,110 2.24 7,110
1,408.00  June 8, 2017 1,274 2.44 1,274
1,424.00  February 10, 2017 946 211 946
1,427.00  March 29, 2017 8,400 2.25 8,400
1,432.00 October 5, 2017 3,445 2.76 3,445
1,615.00 December 5, 2019 183,240 4.93 -
1,948.00  June 3, 2020 14,898 5.43 -
2,070.00 February 26, 2021 96,840 6.16 -
2,148.00  April 13, 2021 16,880 6.29 -
2,317.00  October 7, 2020 36,949 5.77 -
2,381.00 December 15, 2020 23,761 5.96 -
2,492.00 January 28, 2021 12,329 6.08 -
2,641.00 November 22, 2021 6,879 6.89 -
2,698.00 June 22, 2021 15,261 6.48 -
2,806.00 October 7, 2021 21,514 6.77 -
1,501.49 968,451 4.39 411,724

Weighted Average Outstanding Warrants at December 31, 2020
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Number of
Number of warrants  Weighted average remaining warrants
Exercise price Grant Date outstanding contractual life (in years) exercisable
DKK

31.75 October 14, 2011 1,260 0.79 1,260
40.41  June 22, 2011 24,290 0.48 24,290
55.85  April 6, 2011 125 0.27 125
220.40  October 15, 2014 1,045 0.79 1,045
225.30 June 12, 2014 2,440 0.45 2,440
337.40 December 15, 2014 20,287 0.96 20,287
466.20  March 26, 2015 4,150 1.24 4,150
623.50 June 11, 2015 850 1.45 850
636.50  October 7, 2015 12,950 1.77 12,950
815.50 March 17, 2016 7,042 2.21 7,042
939.50 December 10, 2015 44,675 1.94 44,675
962.00 June 7, 2018 14,355 4.44 -
1,025.00 December 10, 2018 182,352 4.94 -
1,032.00 December 15, 2017 111,144 3.96 111,144
1,050.00 September 21, 2018 26,497 4.73 -
1,136.00  October 6, 2016 11,761 2.77 11,761
1,145.00 December 15, 2016 63,410 2.96 63,410
1,147.50 June 6, 2019 19,290 5.43 -
1,155.00 March 29, 2019 7,959 5.25 -
1,161.00 March 1, 2019 19,528 5.17 -
1,210.00  April 10, 2018 14,138 4.28 -
1,233.00 June 9, 2016 10,870 2.44 10,870
1,334.50 October 11, 2019 54,096 5.78 -
1,362.50 March 26, 2020 33,573 6.24 -
1,402.00 March 28, 2017 7,335 3.24 7,335
1,408.00 June 8, 2017 1,641 3.44 1,641
1,424.00 February 10, 2017 1,427 3.11 1,053
1,427.00 March 29, 2017 8,400 3.25 8,400
1,432.00 October 5, 2017 11,988 3.76 11,988
1,615.00 December 5, 2019 185,403 5.93 -
1,948.00  June 3, 2020 15,582 6.43 -
2,317.00 October 7, 2020 43,641 6.77 -
2,381.00 December 15, 2020 24,964 6.96 -
1,247.22 988,468 4.60 346,716

4.7 - Share Capital

SHARE CAPITAL

The share capital comprises the nominal amount of Genmab A/S ordinary shares, each at a nominal value of DKK 1. All shares are

fully paid.
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As of December 31, 2021, the share capital of Genmab A/S comprised 65,718,456 shares of DKK 1 each with one vote. There are
no restrictions related to the transferability of the shares. All shares are regarded as negotiable instruments and do not confer any
special rights upon the holder, and no shareholder shall be under an obligation to allow his/her shares to be redeemed.

Until April 12, 2026, the Board of Directors is authorized to increase the nominal registered share capital on one or more occasions
by up to nominally DKK 5,500,000 by subscription of new shares that shall have the same rights as the existing shares of Genmab.
The capital increase can be made by cash or by non-cash payment and with or without pre-emption rights for the existing
shareholders. Within the authorizations to increase the share capital by nominally DKK 5,500,000 shares, the Board of Directors
may on one or more occasions and without pre-emption rights for the existing shareholders of Genmab issue up to nominally DKK
2,000,000 shares to employees of Genmab, and Genmab’s subsidiaries, by cash payment at market price or at a discount price as
well as by the issue of bonus shares. No transferability restrictions or redemption obligations shall apply to the new shares, which
shall be negotiable instruments in the name of the holder and registered in the name of the holder in Genmab A/S’ Register of
Shareholders. The new shares shall give the right to dividends and other rights as determined by the Board in its resolution to
increase capital.

Until April 12, 2026, the Board of Directors is authorized by one or more issues to raise loans against bonds or other financial
instruments up to a maximum amount of DKK 6.5 billion with a right for the lender to convert his/her claim to a maximum of
nominally DKK 2,600,000 equivalent to 2,600,000 new shares (convertible loans). Convertible loans may be raised in DKK or the
equivalent in foreign currency (including USD or EUR). The Board of Directors is also authorized to effect the consequential increase
of the capital. Convertible loans may be raised against payment in cash or in other ways. The subscription of shares shall be with or
without pre-emption rights for the shareholders and the convertible loans shall be offered at a subscription price and conversion
price that in the aggregate at least corresponds to the market price of the shares at the time of the decision of the Board of Directors.
The time limit for conversion may be fixed for a longer period than five years after the raising of the convertible loan.

The authorizations to the Board of Directors referred to above combined can, subject to the limitations in the authorizations, be
utilized to increase the share capital by a total of nominally DKK 5,500,000; however, the nominal increase of the share capital may
be higher due to subsequent adjustments of the convertible debt instruments in accordance with the adjustment clauses determined
by the Board of Directors when the convertible debt instruments are issued.

By decision of the general meeting on March 28, 2017, the Board of Directors was authorized to issue on one or more occasions
warrants to subscribe Genmab A/S’ shares up to a nominal value of DKK 500,000. This authorization shall remain in force for a
period ending on March 28, 2022. Moreover, by decision of the general meeting on March 29, 2019 the Board of Directors is
authorized to issue on one or more occasions additional warrants to subscribe Genmab A/S’ shares up to a nominal value of DKK
500,000 to Genmab A/S’ employees as well as employees of Genmab A/S’ directly and indirectly owned subsidiaries, excluding
executive management, and to make the related capital increases in cash up to a nominal value of DKK 500,000. This authorization
shall remain in force for a period ending on March 28, 2024. Furthermore, by decision of the general meeting on April 13, 2021 the
Board of Directors was authorized to issue on one or more occasions additional warrants to subscribe Genmab A/S’ shares up to a
nominal value of DKK 750,000 to Genmab A/S’ employees as well as employees of Genmab A/S’ directly and indirectly owned
subsidiaries, excluding executive management, and to make the related capital increases in cash up to a nominal value of DKK
750,000, however, the nominal increase of the share capital may be higher due to subsequent
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adjustments of the warrants in accordance with the adjustment clauses determined by the Board of Directors when the warrants are
issued. This authorization shall remain in force for a period ending on April 12, 2026.

Subject to the rules in force at any time, the Board of Directors may reuse or reissue lapsed non-exercised warrants, if any, provided
that the reuse or reissue occurs under the same terms and within the time limitations set out in the authorization to issue warrants.

As of December 31, 2021, a total of 438,973 warrants have been issued and a total of 60,394 warrants have been reissued under
the March 28, 2017 authorization, and a total of 414,089 warrants have been issued and a total of 20,439 warrants have been

reissued under the March 29, 2019 authorization. No warrants have been issued under the April 13, 2021 authorization. A total of
896,938 warrants remain available for issue and a total of 21,739 warrants remain available for reissue as of December 31, 2021.

SHARE PREMIUM

The share premium reserve is comprised of the amount received, attributable to shareholders’ equity, in excess of the nominal
amount of the shares issued at the parent company’s offerings, reduced by any external expenses directly attributable to the
offerings. The share premium reserve can be distributed.

CHANGES IN SHARE CAPITAL DURING 2019 TO 2021

The share capital of DKK 66 million at December 31, 2021 is divided into 65,718,456 shares at a nominal value of DKK 1 each.

Number of shares Share capital

(DKK million)
December 31, 2018 61,497,571 61.5
Shares issued for cash 3,277,500 3.3
Exercise of warrants 299,431 0.3
December 31, 2019 65,074,502 65.1
Exercise of warrants 471,246 0.4
December 31, 2020 65,545,748 65.5
Exercise of warrants 172,708 0.2
December 31, 2021 65,718,456 65.7

During 2021, 172,708 new shares were subscribed at a price of DKK 31.75 to DKK 1,432.00 in connection with the exercise of
warrants under Genmab’s warrant program.

During 2020, 471,246 new shares were subscribed at a price of DKK 31.75 to DKK 1,432.00 in connection with the exercise of
warrants under Genmab’s warrant program.
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On July 22, 2019, gross proceeds from the issuance of new shares amounted to USD 506 million (DKK 3,368 million) with a
corresponding increase in share capital of 2,850,000 ordinary shares or 28,500,000 ADSs. The underwriters exercised in full their
option to purchase an additional 427,500 ordinary shares or 4,275,000 ADSs bringing the total shares issued to 3,277,500 and total
gross proceeds of the offering to USD 582 million (DKK 3,873 million), which was completed on July 23, 2019.

During 2019, 299,431 new shares were subscribed at a price of DKK 31.75 to DKK 1,424.00 in connection with the exercise of

warrants under Genmab’s warrant program.

TREASURY SHARES

Proportion of

Number of shares  Share capital share capital Cost
(DKK million) % (DKK million)
Shareholding at December 31, 2018 177,550 0.2 0.3 208
Shares used for funding RSU program (13,629) - - (16)
Shareholding at December 31, 2019 163,921 0.2 0.3 192
Shares used for funding RSU program (31,815) (0.1) (0.1) (38)
Shareholding at December 31, 2020 132,106 0.1 0.2 154
Purchase of treasury shares 200,000 0.2 0.3 447
Shares used for funding RSU program (43,781) - (0.1) (51)
Shareholding at December 31, 2021 288,325 0.3 0.4 550

Genmab has two authorizations to repurchase shares as of December 31, 2021. The first authorization, granted on March 29, 2019,
authorizes the Board of Directors to repurchase up to a total of 500,000 shares (with a nominal value of DKK 500,000) and shall
lapse on March 28, 2024. The second authorization, granted on April 13, 2021, authorizes the Board of Directors to repurchase up to
an additional 500,000 shares (with a nominal value of DKK 500,000) and shall lapse on April 12, 2026. The authorization granted on
March 17, 2016, authorizing the Board of Directors to repurchase up to a total of 500,000 shares (with a nominal value of DKK
500,000) lapsed on March 17, 2021. The authorizations are intended to cover inter alia obligations in relation to the share-based
remuneration programs and reduce the dilution effect of share capital increases resulting from future exercises of warrants.

During 2021, Genmab acquired 200,000 of its own shares, approximately 0.3% of share capital, to cover its obligations under the
RSU program and to mitigate dilution from warrant exercises. The total amount paid to acquire the shares, including directly
attributable costs, was DKK 447 million and has been recognized as a deduction to Shareholders’ Equity. These shares are
classified as treasury shares. Treasury shares are presented within Retained earnings as of December 31, 2021, 2020 and 2019.

30,000 of the shares were
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acquired in accordance with the authorization granted by the Annual General Meeting in March 2016 and 170,000 of the shares
were acquired in accordance with the authorization granted by the Annual General Meeting in March 2019. There were no
acquisitions of treasury shares in 2020 or 2019.

As of December 31, 2021, a total of 255,000 shares, with a nominal value of DKK 255,000, have been repurchased under the
March 17, 2016 authorization and a total of 170,000 shares, with a nominal value of DKK 170,000, have been repurchased under

the March 29, 2019 authorization. A total of 830,000 shares, with a nominal value of DKK 830,000, remain available to repurchase
as of December 31, 2021.

Section 5 — Other Disclosures

This section is comprised of various statutory disclosures or notes that are of secondary importance for the understanding
of Genmab’s financials.

5.1 - Remuneration of the Board of Directors and Executive Management

The total remuneration of the Board of Directors and Executive Management is as follows:

(DKK million) 2021 2020 2019

Wages and salaries 51 48 42
Share-based compensation expenses 58 43 38
Defined contribution plans 2 2 1
Total 111 93 81

The remuneration packages for the Board of Directors and Executive Management are described in further detail in Genmab’s 2021
Compensation Report. The remuneration packages are denominated in DKK, EUR, or USD. The Compensation Committee of the
Board of Directors performs an annual review of the remuneration packages. All incentive and variable remuneration is considered
and adopted at the Company’s Annual General Meeting.

In accordance with Genmab’s accounting policies, described in note 2.3, share-based compensation is included in the income
statement and reported in the table above. Such share-based compensation expense represents a calculated fair value of
instruments granted and does not represent actual cash compensation received by the board members or executives. Please refer
to note 4.6 for additional information regarding Genmab’s share-based compensation programs.

REMUNERATION TO THE BOARD OF DIRECTORS
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DKK million)

Share-based

Share-based

Share-based

* Genmab

Deirdre P. Connelly
Pernille Erenbjerg

Mats Petterssonl
Anders Gersel Pedersen
Paolo Paoletti

Rolf Hoffmann

Jonathan Peacock?
Peter Storm Kristensen®
Rick Hibbert*5

Rima Bawarshi Nassar35
Mijke Zachariasse®
Daniel J. Bruno35

Total

1 — Mats Pettersson stepped down from the Board of Directors at the Annual General Meeting in March 2020.

Base board Committee compensation Base board Committee compensation Base board Committee compensation
fee fees 2021 fee fees 2020 fee fees 2019

12 0.5 0.7 24 11 0.5 0.7 23 0.8 0.5 0.9 22
0.9 0.4 05 18 0.7 0.4 0.4 15 0.4 0.3 0.4 11

- - - - 0.3 0.1 1.6 2.0 1.2 0.2 0.8 22
0.6 0.4 0.4 14 0.4 0.4 0.5 13 0.4 0.4 0.6 1.4
0.6 0.3 0.4 13 0.4 0.3 0.4 11 0.4 0.3 0.4 11
0.6 0.4 0.4 14 0.4 0.3 0.5 12 0.4 0.3 0.8 15
0.5 0.3 0.6 14 0.3 0.3 0.4 1.0 - - - -
0.6 - 0.4 1.0 0.4 - 0.4 0.8 0.4 0.4 0.8

- - - - - - - - 0.1 0.4 0.5
0.6 - 0.2 0.8 0.1 - 0.1 - - -
0.6 - 03 0.9 0.4 - 0.1 0.5 0.3 - 0.3

- - - - 0.3 - (0.4) (0.1) 0.4 0.4 0.8
6.2 23 3.9 12.4 4.8 23 4.6 11.7 4.8 2.0 5.1 11.9

2 — Jonathan Peacock stepped down from the Board of Directors effective November 15, 2021, due to increased responsibilities in connection with his other board commitments.
3 — Daniel J. Bruno stepped down from the Board of Directors and Rima Bawarshi Nassar replaced Daniel J. Bruno on the Board of Directors as an employee elected board member during August 2020.
4 - Rick Hibbert stepped down from the Board of Directors at the Annual General Meeting in March 2019.
5 — Employee elected board member

Please refer to the section “Board of Directors” in Management's Review for additional information regarding the Board of Directors.

REMUNERATION TO THE EXECUTIVE MANAGEMENT

(DKK million)

Jan van de Winkel
Anthony Pagano
Anthony Mancini
Judith Klimovsky
Tahamtan Ahmadi*

Total

2021
Defined Contribution Share-Based
Base Salary Plans Other Benefits  Annual Cash Bonus _Compensation Expenses Total
79 1.1 0.6 7.9 20.6 38.1
3.2 0.1 - 1.9 7.2 12.4
3.9 0.1 3.1 2.3 7.2 16.6
4.0 0.1 - 25 13.2 19.8
3.3 0.1 - 2.0 5.5 10.9
22.3 1.5 3.7 16.6 53.7 97.8

1 - Tahamtan Ahmadi was appointed Chief Medical Officer, Head of Experimental Medicines and member of the Executive Management in March 2021.
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2020
Defined Contribution Share-Based
Base Salary Plans Other Benefits  Annual Cash Bonus _Compensation Expenses Total

(DKK million)

Jan van de Winkel 7.3 1.0 1.0 8.4 19.6 37.3
Anthony Pagano* 3.0 0.1 - 2.3 5.2 10.6
Anthony Mancini? 3.1 0.1 3.3 2.0 3.1 11.6
Judith Klimovsky 4.0 0.1 0.1 3.0 12.7 19.9
David A. Eatwell* 0.9 0.1 2.5 - (2.3) 1.2
Total 18.3 14 6.9 15.7 38.3 80.6

1 - David A. Eatwell stepped down as CFO on February 29, 2020, and Anthony Pagano was appointed CFO and member of the Executive Management on March 1, 2020.
2 — Anthony Mancini was appointed Chief Operating Officer and member of the Executive Management in March 2020.

2019
Defined Contribution Share-Based
Base Salary Plans Other Benefits  Annual Cash Bonus _Compensation Expenses Total

(DKK million)

Jan van de Winkel 7.3 1.0 3.6 8.4 14.9 35.2
David A. Eatwell 4.3 0.1 0.9 3.2 8.0 16.5
Judith Klimovsky 4.1 0.1 - 3.1 9.7 17.0
Total 15.7 1.2 4.5 14.7 32.6 68.7

Please refer to the section “Senior Leadership” in Management’s Review for additional information regarding the Executive
Management.

Severance Payments:

In the event Genmab terminates the service agreements with each member of the Executive Management team without cause,
Genmab is obliged to pay the Executive Officer his/her existing salary for one or two years after the end of the one year notice
period. However, in the event of termination by Genmab (unless for cause) or by a member of Executive Management as a result of
a change of control of Genmab, Genmab is obliged to pay a member of the Executive Management a compensation equal to his/her
existing total salary (including benefits) for up to two years in addition to the notice period. In 2021, the Remuneration Policy was
amended at the Annual General Meeting to specify that the total value of the remuneration relating to the notice period for new
members of Executive Management cannot exceed two years of remuneration, including all components of the remuneration. In
case of the termination of the service agreements of the Executive Management without cause, the total impact on our financial
position is estimated to be approximately DKK 72 million as of December 31, 2021 (2020: DKK 52 million, 2019: DKK 46 million).

Please refer to note 5.5 for additional information regarding the potential impact in the event of change of control of Genmab.
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5.2 - Related Party Disclosures

Genmab'’s related parties are the parent company’s subsidiaries, Board of Directors, Executive Management, and close members of
the family of these persons.

Genmab has not granted any loans, guarantees or other commitments to or on behalf of any of the members of the Board of
Directors or Executive Management.

Other than the remuneration and other transactions relating to the Board of Directors and Executive Management described in note
5.1, there were no material related party transactions during 2021, 2020 and 2019.

5.3 - Company Overview

Genmab A/S (parent company) holds investments either directly or indirectly in the following subsidiaries:

Domicile Ownership and  Ownership and
votes votes
2021 2020
Genmab B.V. Utrecht, the Netherlands 100% 100%
Genmab Holding B.V. Utrecht, the Netherlands 100% 100%
Genmab US, Inc. New Jersey, USA 100% 100%
Genmab K.K. Tokyo, Japan 100% 100%

5.4 - Commitments

GUARANTEES AND COLLATERALS
There were no bank guarantees as of December 31, 2021 or 2020.

OTHER PURCHASE OBLIGATIONS

Genmab has entered into a number of agreements primarily related to research and development activities. These short term
contractual obligations amounted to approximately DKK 1,340 million as of December 31, 2021, all of which is due in less than
two years (2020: approximately DKK 1,074 million).

Genmab also has certain contingent commitments under license and collaboration agreements that may become due for future
payments. As of December 31, 2021, these contingent commitments amounted to approximately DKK 19,574 million (approximately
USD 2,983 million) in potential future development, regulatory and commercial milestone payments to third parties under license and
collaboration agreements for our preclinical and clinical stage development programs as compared to approximately DKK 14,638
million (approximately USD 2,418 million) as of December 31, 2020. These milestone payments generally become due and payable
only upon the achievement of certain development, clinical, regulatory or commercial milestones. The events triggering such
payments or obligations have not yet occurred.
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In addition to the above obligations, Genmab enters into a variety of agreements and financial commitments in the normal course of
business. The terms generally allow Genmab the option to cancel, reschedule and adjust our requirements based on our business
needs prior to the delivery of goods or performance of services. It is not possible to predict the maximum potential amount of future
payments under these agreements due to the conditional nature of our obligations and the unique facts and circumstances involved
in each particular agreement.

5.5 — Contingent Assets And Contingent Liabilities
CONTINGENT ASSETS AND LIABILITIES

License and Collaboration Agreements

Genmab is entitled to potential milestone payments and royalties on successful commercialization of products developed under
license and collaboration agreements with partners. Since the size and timing of such payments are uncertain until the milestones
are reached or sales are generated, the agreements may qualify as contingent assets. However, it is impossible to measure the
value of contingent assets, and as such, no assets have been recognized.

As part of the license and collaboration agreements that Genmab has entered into, once a product is developed and
commercialized, Genmab may be required to make milestone and royalty payments. It is impossible to measure the value of such
future payments, but Genmab expects to generate future income from such products which will exceed any milestone and royalty
payments due, and as such, no liabilities have been recognized.

Legal Matter — Janssen Binding Arbitration

In September 2020, Genmab commenced binding arbitration of two matters arising under its license agreement with Janssen
relating to daratumumab. Under the license agreement, Genmab is, among other things, entitled to royalties from Janssen on sales
of daratumumab (marketed as DARZALEX for IV administration and as DARZALEX FASPRO in the United States and DARZALEX
SC in Europe for SC administration). The arbitration first is to settle whether Genmab is required to share in Janssen’s royalty
payments to Halozyme for the Halozyme enzyme technology used in the SC formulation of daratumumab. The royalties Janssen
pays to Halozyme represent a mid-single digit percentage rate of SC daratumumab sales. Janssen has started reducing its royalty
payments to Genmab by what it claims to be Genmab'’s share of Janssen’s royalty payments to Halozyme beginning in the second
quarter of 2020 and has continued to do so through December 31, 2021. Given the ongoing arbitration, Genmab has reflected this
reduction in its royalty revenues each quarter. To date, the impact to royalties is estimated to be DKK 501 million (2021: DKK 421
million, 2020: DKK 80 million). The arbitration is also to settle whether Janssen’s obligation to pay royalties on sales of licensed
product extends, in each applicable country, until the expiration or invalidation of the last-to-expire relevant Genmab-owned patent or
the last-to-expire relevant Janssen-owned patent covering the product, as further defined and described in the license agreement.

Change of Control
In the event of a change of control, change of control clauses are included in some of our collaboration, development and license
agreements as well as in service agreements for certain employees.

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 149/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2021 ANNUAL REPORT

COLLABORATION, DEVELOPMENT AND LICENSE AGREEMENTS

Genmab has entered into collaboration, development and license agreements with external parties, which may be subject to
renegotiation in case of a change of control event as specified in the individual agreements. However, any changes in the
agreements are not expected to have significant influence on our financial position.

SERVICE AGREEMENTS WITH EXECUTIVE MANAGEMENT AND EMPLOYEES

The service agreements with each member of the Executive Management may be terminated by Genmab with no less than

12 months’ notice and by the member of the Executive Management with no less than six months’ notice. In the event of a change of
control of Genmab, the termination notice due to the member of the Executive Management is extended to 24 months. In the event
of termination by Genmab (unless for cause) or by a member of Executive Management as a result of a change of control of
Genmab, Genmab is obliged to pay a member of Executive Management a compensation equal to his/her existing total salary
(including benefits) for up to two years in addition to the notice period. In case of a change of control event and the termination of
service agreements of the Executive Management, the total impact on our financial position is estimated to approximately DKK 145
million as of December 31, 2021 (2020: DKK 105 million).

In addition, Genmab has entered into service agreements with 17 (2020: 18) current employees according to which Genmab may
become obliged to compensate the employees in connection with a change of control of Genmab. If Genmab as a result of a change
of control terminates the service agreement without cause, or changes the working conditions to the detriment of the employee, the
employee shall be entitled to terminate the employment relationship without further cause with one month’s notice in which case
Genmab shall pay the employee a compensation equal to one-half, one or two times the employee’s existing annual salary
(including benefits). In case of the change of control event and the termination of all 17 service agreements the total impact on
Genmab’s consolidated financial position is estimated to approximately DKK 55 million as of December 31, 2021 (2020: DKK 57
million).

Please refer to note 4.6 for additional information regarding change of control clauses related to share-based instruments granted to
the Executive Management and employees.

ACCOUNTING POLICIES
CONTINGENT ASSETS AND LIABILITIES
Contingent assets and liabilities are assets and liabilities that arose from past events but whose existence will only be confirmed by

the occurrence or non-occurrence of future events that are beyond Genmab’s control.

Contingent assets and liabilities are not to be recognized in the consolidated financial statements, but are disclosed in the notes.
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5.6 - Fees to Auditors Appointed at the Annual General Meeting

(DKK million) 2021 2020 2019

PricewaterhouseCoopers

Audit fees 5.8 4.9 1.9
Audit-related fees 1.8 1.0 2.3
Tax fees - 0.3 0.5
All other fees 0.1 - 2.4
Total 7.7 6.2 7.1

Fees for other services than statutory audit of the financial statements provided by PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab amounted to DKK 1.9 million in 2021 (DKK 1.3 million and DKK 5.2 million in 2020 and 2019, respectively).
These services primarily include agreed-upon procedures, other assurance assessments and reports, accounting advice,
educational training and tax and VAT compliance. The decrease in fees from 2019 to 2020 was driven by additional services relating
to Genmab’s IPO on the Nasdaq in the U.S.

5.7 - Adjustments to Cash Flow Statements

(DKK million) Note 2021 2020 2019

Adjustments for non-cash transactions:

Depreciation, amortization and impairment 3.1,3.2,33 248 259 139
Share-based compensation expenses 2.3,4.6 310 200 147
Other (32) - 5
Total adjustments for non-cash transactions 526 459 291

Change in operating assets and liabilities:

Receivables (1,074) 306 (1,658)
Deferred revenue - 513 -
Other payables 304 168 440
Total change in operating assets and liabilities (770) 987 (1,218)
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5.8 - Collaborations and Technology Licenses

Collaborations

Genmab enters into collaborations with biotechnology and pharmaceutical companies to advance the development and
commercialization of our product candidates and to supplement our internal pipeline. Genmab seeks collaborations that will allow
Genmab to retain significant future participation in product sales through either profit-sharing or royalties paid on net sales. Below is
an overview of certain of Genmab’s collaborations that have had a significant impact or are expected in the near term to have a
significant impact on financial results.

Janssen (Daratumumab/DARZALEX)

In 2012, Genmab, entered into a global license, development and commercialization agreement with Janssen for daratumumab
(marketed as DARZALEX for IV administration and as DARZALEX FASPRO in the United States and DARZALEX SC in Europe for
SC administration). Under this agreement, Janssen is fully responsible for developing and commercializing daratumumab and all
costs associated therewith. Genmab receives tiered royalty payments between 12% and 20% based on Janssen’s annual net
product sales. The royalties payable by Janssen are limited in time and subject to reduction on a country-by-country basis for
customary reduction events, including upon patent expiration or invalidation in the relevant country and upon the first commercial
sale of a biosimilar product in the relevant country (for as long as the biosimilar product remains for sale in that country). Pursuant to
the terms of the agreement, Janssen’s obligation to pay royalties under this agreement will expire on a country-by-country basis on
the later of the date that is 13 years after the first sale of daratumumab in such country or upon the expiration of the last-to-expire
relevant product patent (as defined in the agreement) covering daratumumab in such country. Genmab is also eligible to receive
certain additional payments in connection with development, regulatory and sales milestones.

Refer to note 5.5 for detailed information regarding Genmab’s legal matter of the Janssen Binding Arbitration.

Novartis (Ofatumumab/Kesimpta)

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

Roche (Teprotumumab/TEPEZZA)

In May 2001, Genmab entered a collaboration with Roche to develop human antibodies to disease targets identified by Roche. In
2002, this alliance was expanded, and Roche made an equity investment in Genmab. Under the agreement, Genmab will receive
milestones as well as royalty payments on successful products and, in certain circumstances, Genmab could obtain rights to develop
products based on disease targets identified by Roche. Teprotumumab was created by Genmab under the collaboration with Roche
and development and commercialization of the product, approved in 2020 by the U.S. FDA, as TEPEZZA, for the
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treatment of thyroid eye disease, is now being conducted by Horizon Therapeutics under a license from Roche. Under the terms of
Genmab’s agreement with Roche, Genmab will receive mid-single digit royalties on sales of TEPEZZA.

Seagen (Tisotumab vedotin/Tivdak)

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

AbbVie

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

For the discovery research collaboration, which combines proprietary antibodies from both companies along with Genmab’s
DuoBody technology platform and AbbVie's payload and ADC technology, the companies will select and develop up to four
additional differentiated next-generation antibody-based product concepts, potentially across both solid tumors and hematological
malignancies. Genmab will conduct Phase 1 studies for these programs and AbbVie retains the right to opt-in to program
development.

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

In September 2021 we, along with AbbVie, decided that the data did not support the further development of DuoBody-CD3x5T4.

BioNTech

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

Janssen (DuoBody)

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

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

Janssen had exercised 14 licenses under this collaboration, not all of which are active, and no further options remain for use by
Janssen. As of December 31, 2021, four DuoBody-based investigational medicines created under this collaboration were in the
clinic. One of these, RYBREVANT, is the first medicine created using the DuoBody technology platform to receive regulatory
approval. A BLA for a second medicine utilizing the DuoBody technology, teclistamab, was submitted to the U.S. FDA in December
2021.

Novo Nordisk AIS

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

Immatics

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

CureVac

During December 2019, Genmab entered into a research collaboration and license agreement with CureVac AG. The strategic
partnership will focus on the research and development of differentiated mMRNA-based antibody products by combining CureVac's
mRNA technology and know-how with Genmab’s proprietary antibody technologies and expertise.

Under the terms of the agreement, Genmab provided CureVac with a USD 10 million upfront payment. The companies will
collaborate on research to identify an initial product candidate and CureVac will contribute a portion of the overall costs for the
development of this product candidate, up to the time of an Investigational New Drug Application. Genmab would thereafter be fully
responsible for the development and commercialization of the potential product, in exchange for USD 280 million in development,
regulatory and commercial milestones and tiered royalties in the range from mid-single digits up to low-double digits to CureVac. The
agreement also includes three additional options for Genmab to obtain commercial licenses to CureVac’'s mMRNA technology at pre-
defined terms, exercisable within a five-year period. If Genmab exercises any of these options, it would fund all research and would
develop and commercialize any resulting product candidates with CureVac eligible to receive between USD 275 million and USD
368 million in development, regulatory and commercial milestone payments for each product, dependent on the specific product
concept. In addition, CureVac is eligible to receive tiered royalties in the range from mid-single digits up to low double digits per
product. CureVac would retain an option to participate in development and/or commercialization of one of the potential additional
programs under predefined terms and conditions. Further, Genmab made a EUR 20 million equity investment in CureVac.

During 2021, Genmab sold 35% of its investment in common shares of CureVac.

Bolt Biotherapeutics

In the second quarter of 2021, Genmab and Bolt entered into an oncology research and development collaboration. The companies
will evaluate Genmab antibodies and bispecific antibody engineering technologies in combination with Bolt’s proprietary Boltbody™
immune-stimulating antibody conjugate (ISAC) technology platform, with the goal of discovering and developing next-generation,
immune-stimulatory, antibody-based conjugate therapeutics for the treatment of cancer. The research collaboration will evaluate
multiple bispecific ISAC concepts to identify up to three clinical candidates for development. Genmab will fund the research, along
with the preclinical and clinical development of these candidates through clinical proof of
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concept. Under the terms of the agreement, Genmab paid Bolt an upfront payment of USD 10 million and made a USD 15 million
equity investment in Bolt. Bolt is eligible to receive total potential milestone payments of up to USD 285 million per therapeutic
candidate exclusively developed and commercialized by Genmab, along with tiered royalties. If a candidate is co-developed,
development costs will be split 50:50 between the two companies, and the companies will be solely responsible for
commercialization costs in their respective territories and shall pay each other royalties on product sales.

5.9 - Subsequent Events

No events have occurred subsequent to the balance sheet date that could significantly affect the financial statements as of
December 31, 2021.
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Financial Statements of the Parent Company

Statements of Comprehensive Income

(DKK million)

Revenue

Research and development expenses
Selling, general and administrative expenses
Operating expenses

Operating profit

Profit / (Loss) in subsidiaries, net of tax
Financial income

Financial expenses

Net profit before tax

Corporate tax

Net profit

Statement of Comprehensive Income

Net profit

Other comprehensive income:

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

Adjustment of foreign currency fluctuations on subsidiaries

Total comprehensive income

Genmab A/S
Kalvebod Brygge 43
1560 Copenhagen V, Denmark

Tel: +45 7020 2728
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Note 2021 2020 2019
2 8,509 9,985 5,392
3,56 (3,957) (3,041) (2,235)
3,6 (1,296) (637) (354)
(5,253) (3,678) (2,589)

3,256 6,307 2,803

16 (629) 793 (155)
13 1,610 254 238
13 (254) (1,519) @
3,983 5,835 2,885

4 (975) (1,077) (719)
3,008 4,758 2,166

3,008 4,758 2,166

27 (44) 6

3,035 4,714 2,172
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Balance Sheets

(DKK million)
ASSETS

Intangible assets

Property and equipment
Right-of-use assets
Investments in subsidiaries
Receivables

Deferred tax assets

Other investments

Total non-current assets

Corporate tax receivable
Receivables

Receivables from subsidiaries
Marketable securities

Cash and cash equivalents

Total current assets

Total assets
SHAREHOLDERS' EQUITY AND LIABILITIES
Share capital

Share premium

Other reserves

Retained earnings

Total shareholders' equity
Provisions

Lease liabilities

Deferred revenue

Other payables

Total non-current liabilities
Payable to subsidiaries
Lease liabilities

Deferred revenue

Other payables

Total current liabilities

Total liabilities

Total shareholders' equity and liabilities

Genmab A/S Tel: +45 7020 2728
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December 31,

December 31,

Note 2021 2020
5 236 304
6 13 10
7 12 24
16 1,311 1,622
9 8 6
4 252 177
8 27 14
1,859 2,157
4 39 250
9 3,187 2,379
9 79 143
12 10,381 8,819
8,783 7,133
22,469 18,724
24,328 20,881
66 66
12,029 11,894
81 54
10,020 7,107
22,196 19,121
6 4
7 - 11
10 487 487
11 - 1
493 503
11 770 358
7 11 12
10 26 26
11 832 861
1,639 1,257
2,132 1,760
24,328 20,881
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Statements of Cash Flows

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

Reversal of financial items, net

Reversal of profit /(loss) in subsidiaries, net of tax
Adjustment for non-cash transactions

Change in operating assets and liabilities

Cash provided by operating activities before financial items

Interest received

Interest elements of lease payments
Interest paid

Corporate taxes (paid)/received

Net cash provided by operating activities

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

Other investments bought

Net cash (used in) investing activities

Cash flows from financing activities:

Warrants exercised

Shares issued for cash

Costs related to issuance of shares

Principal elements of lease payments

Purchase of treasury shares

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

Net cash provided by (used in) financing activities

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

Cash and cash equivalents at the end of the period

Cash and cash equivalents include:

Bank deposits

Short-term marketable securities

Cash and cash equivalents at the end of the period

Genmab A/S
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Note 2021 2020 2019
3,983 5,835 2,885

13 (1,356) 1,265 (237)
16 629 (793) 155
19 400 337 246
19 (1,024) 969 (1,340)
2,632 7,613 1,709

207 170 111

7 - (&3] ()]
- (11) (13)

(739) (1.476) (476)

2,100 6,205 1,330

5 - - @3
6 M (3) (5)
163 (47) (329)

(15,514) (12,414) (5,812)

14,469 10,370 3,940

(18) - -
(907) (2,094) (2,229)

135 140 65

- - 3,873

- - (238)

7 (13) (12) (12)
(447) - -

(50) (25) 9)

(375) 103 3,679

818 4,304 2,780

7,133 3,274 478

832 (445) 16

8,783 7,133 3,274

8,487 4,927 2,606

296 2,206 668

8,783 7,133 3,274
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Statements of Changes in Equity

Translation Shareholders'
Share capital _Share premium reserves Retained earnings equity

(DKK million)

Balance at December 31, 2018 61 8,059 92 (198) 8,014
Net profit - - - 2,166 2,166
Other comprehensive income - - 6 - 6
Total comprehensive income - - 6 2,166 2,172
Exercise of warrants 1 64 - - 65
Shares issued for cash 3 3,870 - - 3,873
Expenses related to capital increases - (238) - - (238)
Share-based compensation expenses - - - 147 147
Net settlement of RSUs - - - ) )
Tax on items recognized directly in equity - - - 24 24
Balance at December 31, 2019 65 11,755 98 2,130 14,048
Net profit - - - 4,758 4,758
Other comprehensive income - - (44) - (44)
Total comprehensive income - - (44) 4,758 4,714
Exercise of warrants 1 139 - - 140
Share-based compensation expenses - - - 200 200
Net settlement of RSUs - - - (25) (25)
Tax on items recognized directly in equity - - - 44 44
Balance at December 31, 2020 66 11,894 54 7,107 19,121
Net profit - - - 3,008 3,008
Other comprehensive income, net - - 27 - 27
Total comprehensive income - - 27 3,008 3,035
Transactions with owners:

Exercise of warrants - 135 - - 135
Purchase of treasury shares - - - (447) (447)
Share-based compensation expenses - - - 310 310
Net settlement of RSUs - - - (50) (50)
Tax on items recognized directly in equity - - - 92 92
Balance at December 31, 2021 66 12,029 81 10,020 22,196

DISTRIBUTION OF THE YEAR’S PROFIT

The Board of Directors proposes that the parent company’s 2021 net profit of DKK 3,008 million (2020: net profit of DKK 4,758
million and 2019: net profit of DKK 2,166 million) be carried forward to next year by transfer to retained earnings.
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1 - Accounting Policies

The financial statements of the parent company have been prepared in accordance with the International Financial Reporting
Standards (IFRS) as issued by the International Accounting Standards Board (IASB) and in accordance with IFRS as endorsed by
the EU and further requirements in the Danish Financial Statements Act (Class D).

A number of new or amended standards became applicable for the current reporting period. Genmab A/S did not have to change its
accounting policies as a result of the adoption of these standards. Please refer to note 1.2 in the consolidated financial statements
for a description of new accounting policies and disclosures of the Group.

Supplementary Accounting Policies for the Parent Company

Investments in Subsidiaries

The equity method is used for measuring the investments in subsidiaries. Under the equity method, the investment in a subsidiary is
recognized on initial recognition at cost, and the carrying amount is increased or decreased to recognize the parent company’s share
of the profit or loss of the investment after the date of acquisition. The parent company’s share of profit or loss is recognized in the
parent company’s profit or loss. The parent company’s share of other comprehensive income arising from the investment is
recognized in other comprehensive income of the parent company.

Share-based Compensation Expenses
In the financial statements for the parent company, expenses and exercise proceeds related to employees in the subsidiaries are
allocated to the relevant subsidiary where the employee has entered an employment contract.

Please refer to note 1.1 in the consolidated financial statements for a description of the accounting policies of the Group.

Please refer to note 1.3 in the consolidated financial statements for a description of management’s judgements and estimates under
IFRS.

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 162/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




®
* Genmab
GENMAB 2021 ANNUAL REPORT

2 - Revenue

(DKK million) 2021 2020 2019
Revenue by type:

Royalties 6,977 4,741 3,155
Milestone revenue 954 351 1,869
Collaboration revenue 20 - -
License revenue - 4,376 -
Cost reimbursement 558 517 368
Total 8,509 9,985 5,392
Revenue by collaboration partner:

Janssen 6,847 4,693 4,983
AbbVie 245 4,185 -
Roche 603 305 7
BioNTech 416 212 115
Novartis 236 201 23
Seagen 135 230 226
Other collaboration partners 27 159 38
Total 8,509 9,985 5,392

Please refer to note 2.1 in the consolidated financial statements for additional information regarding revenue of the Group.

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05
Kalvebod Brygge 43 Page 163/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2021 ANNUAL REPORT
3 - Staff Costs

(DKK million) 2021 2020 2019
Wages and salaries 277 182 140
Share-based compensation 49 35 34
Defined contribution plans 22 15 11
Other social security costs 15 21 13
Total 363 253 198
Staff costs are included in the income statement as follows:

Research and development expenses 271 191 148
Selling, general and administrative expenses 92 62 50
Total 363 253 198
Average number of FTE 269 180 136
Number of FTE at year-end 312 210 154

Please refer to note 2.3 in the consolidated financial statements for additional information regarding staff costs of the Group.
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4 - Corporate and Deferred Tax

TAXATION - INCOME STATEMENT & SHAREHOLDERS’ EQUITY

2021 2020 2019

(DKK million)
Current tax

Current tax on profit 959 1,190 444

Adjustment to deferred tax 16 (113) 275
Total tax for the period in the income statement 975 1,077 719
A reconciliation of Genmab's effective tax rate relative to the Danish statutory tax
rate is as follows:

2021 2020 2019

(DKK million)
Net profit before tax 3,983 5,835 2,885
Tax at the Danish statutory corporation tax rate of 22% for all periods 876 1,284 635
Tax effect of:

Non-deductible expenses/non-taxable income and other permanent differences,

net 91 (201) 72

All other 8 (6) 12

Total tax effect 99 (207) 84
Total tax for the period in the income statement 975 1,077 719
Total tax for the period in shareholders' equity (31) (44) (24)
Effective Tax Rate 24.5% 18.5% 24.9%
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TAXATION - BALANCE SHEET

Significant components of the deferred tax asset are as follows:

2021 2020
(DKK million)
Share-based instruments 130 43
Deferred revenue 113 113
Other temporary differences 9 21
Total deferred tax assets 252 177

Please refer to note 2.4 in the consolidated financial statements for additional information regarding corporate and deferred tax of
the Group.
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5 - Intangible Assets

Licenses, Rights,

2021 and Patents
(DKK million)
Cost at January 1 820

Additions for the year
Disposals for the year

Cost at December 31 820
Accumulated amortization and impairment at January 1 (516)
Amortization for the year (72)

Impairment for the year
Disposals for the year

Accumulated amortization 4

Accumulated amortization and impairment at December 31 584,

Carrying amount at December 31 236
Licenses, Rights,

2020 and Patents

(DKK million)

Cost at January 1 820

Additions for the year
Disposals for the year

Cost at December 31 820
Accumulated amortization and impairment at January 1 (397)
Amortization for the year (97)
Impairment for the year (22)
Disposals for the year -
Accumulated amortization and impairment at December 31 516,
Carrying amount at December 31 304
(DKK million) 2021 2020 2019
Amortization and impairments are included in the income statement as follows:

Research and development expenses 72 119 95
Total 72 119 95

Please refer to note 3.1 in the consolidated financial statements for additional information regarding intangible assets of the Group.
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6 - Property and Equipment

2021
(DKK million)

Cost at January 1

Additions for the year

Disposals for the year

Cost at December 31

Accumulated depreciation and impairment at January 1
Depreciation for the year

Impairment for the year

Disposals for the year

Accumulated depreciation and impairment at December 31

Carrying amount at December 31

2020
(DKK million)

Cost at January 1

Additions for the year

Disposals for the year

Cost at December 31

Accumulated depreciation and impairment at January 1
Depreciation for the year

Impairment for the year

Disposals for the year

Accumulated depreciation and impairment at December 31

Carrying amount at December 31

(DKK million)

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

Research and development expenses
Selling, general and administrative expenses

Total

Genmab A/S Tel: +45 7020 2728
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Equipment, Total property
Leasehold furniture and Assets under and
improvements fixtures construction __equipment
4 23 - 27
- 2 6 8
4 25 6 35
(2 (15) - 17
1) 4) - ©)
(3) (19) - (22)
1 6 6 13
Equipment, Total property
Leasehold furniture and Assets under and
improvements fixtures construction __equipment
4 23 - 27
- 3 - 3
- (3) - (3)
4 23 - 27
(1) (14 - (15)
1) 4) - ()
- 3 - 3
(2) (15) - (17)
2 8 - 10
2021 2020 2019

3 3 3

2 2 1

5 5 4
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Please refer to note 3.2 in the consolidated financial statements for additional information regarding property and equipment of the
Group.

7 - Leases

The parent company has entered into lease agreements with respect to office space.
The leases are non-cancellable for various periods up to 2038.

Amounts recognized in the balance sheets

The balance sheet shows the following amounts relating to leases:

December 31, December 31,
2021 2020

(DKK million)
Right-of-use assets
Properties 12 24
Total right-of-use assets 12 24
Lease liabilities
Current 11 12
Non-current - 11
Total lease liabilities 11 23

There were no additions to the right-of-use assets in 2021.
Amounts recognized in the statements of comprehensive income

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

December 31, December 31, December 31,
2021 2020 2019

(DKK million)
Depreciation charge of right-of-use assets
Properties 13 13 11
Total depreciation charge of right-of-use assets 13 13 11
Interest expense 1 1 1
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Interest expense is included in net financial items in the statement of comprehensive income.
The total cash outflow for leases was DKK 13 million in 2021, 2020 and 2019.
Future minimum payments under our leases as of December 31, 2021, December 31, 2020 and December 31, 2019, are as follows:

2021 2020 2019

(DKK million)

Payment due

Less than 1 year 11 12 12
1to 3 years - 12 24
More than 3 years but less than 5 years - - -
More than 5 years - - -

Total 11 24 36

Significant leases not yet commenced

During 2020, Genmab entered into a lease agreement with respect to the new headquarters in Denmark with a commencement date
in March 2023 and is non-cancellable until March 2038. The total future minimum payments over the term of the lease are
approximately DKK 337 million and estimated capital expenditures to fit out the space are approximately DKK 40 million.

Future minimum payments under our leases with commencement dates after December 31, 2021 are not included in the table
above.

Please refer to note 3.3 in the consolidated financial statements for additional information regarding leases of the Group.

8 — Other Investments

Please refer to note 3.4 to the consolidated financial statements for additional information on other investments of the Group.
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9 - Receivables

2021 2020

(DKK million)

Receivables related to collaboration agreements 2,979 2,176
Receivables from subsidiaries 79 143
Interest receivables 37 55
Other receivables 52 18
Prepayments 127 136
Total 3,274 2,528
Non-current receivables 8 6
Current receivables 3,266 2,522
Total 3,274 2,528

Please refer to note 3.5 in the consolidated financial statements for additional information regarding receivables of the Group.

10 - Deferred Revenue

2021 2020

(DKK million)

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

Please refer to note 3.7 in the consolidated financial statements for additional information regarding deferred revenue of the Group.
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11 - Other Payables

(DKK million)

Liabilities related to collaboration agreements
Staff cost liabilities

Other liabilities

Payable to subsidiaries

Accounts payable

Total at December 31

Non-current other payables
Current other payables

Total at December 31

* Genmab

2021 2020
53 15
67 56
577 721
770 358
135 70
1,602 1,220
- 1
1,602 1,219
1,602 1,220

Please refer to note 3.8 in the consolidated financial statements for additional information regarding other payables of the Group.

12 - Marketable Securities

Please refer to note 4.4 to the consolidated financial statements for additional information on marketable securities of the Group.
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13 - Financial Income and Expenses

(DKK million)

Financial income:

Interest and other financial income
Interest from subsidiaries

Gain on marketable securities, net
Gain on other investments, net
Foreign exchange rate gain, net

Total financial income

Financial expenses:

Interest and other financial expenses
Interest to subsidiaries

Loss on marketable securities, net
Loss on other investments, net
Foreign exchange rate loss, net

Total financial expenses

Net financial items

Interest and other financial income on financial assets measured at
amortized cost related to bank deposits

Interest and other financial expenses on financial liabilities measured at
amortized cost related to bank deposits

* Genmab

2021 2020 2019
190 184 120
3 - 9
- - 9
- 70 -
1,417 - 100
1,610 254 238
(1) (2) (1)
- (3) -
(246) (91) -
(7 - -
- (1,423) -
(254) (1,519) @
1,356 (1,265) 237
- 7 22
- (1) -

Please refer to note 4.5 in the consolidated financial statements for additional information regarding financial income and expenses

of the Group.
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14 - Remuneration of the Board of Directors and Executive Management

The total remuneration of the Board of Directors and Executive Management is as follows:

(DKK million)

Wages and salaries
Share-based compensation expenses

Total

* Genmab

The remuneration of each of the Executive Management is described below:

(DKK million)

Jan van de Winkel
Anthony Pagano
Anthony Mancini
Judith Klimovsky
Tahamtan Ahmadi*

Total

1 - Tahamtan Ahmadi was appointed Chief Medical Officer, Head of Experimental Medicines an

(DKK million)

Jan van de Winkel
Anthony Pagano*
Anthony Mancini?
Judith Klimovsky
David A. Eatwell*

Total

2021 2020 2019
12 10 10
9 8 8
21 18 18
2021
Share-Based
Annual Cash Compensation
Base Salary Other Benefits Bonus Expenses Total
0.8 - - 0.8 2.0 3.6
0.3 - - - 0.7 1.0
0.4 - - - 0.7 1.1
0.4 - - 0.3 13 2.0
0.3 - - - 0.6 0.9
2.2 - - 1.1 5.3 8.6
d member of the Executive Management in March 2021.
2020
Share-Based
Annual Cash Compensation
Base Salary Other Benefits Bonus Expenses Total
0.7 - - 0.8 2.0 3.5
0.3 - - - 0.5 0.8
0.3 - - - 0.3 0.6
0.4 - - 0.3 13 2.0
N B . - 0.2) (0.2)

1.7 - - 1.1 3.9 6.7

1 - David A. Eatwell stepped down as CFO on February 29, 2020, and Anthony Pagano was appointed CFO and member of the Executive Management on March 1, 2020.
2 — Anthony Mancini was appointed Chief Operating Officer and member of the Executive Management in March 2020.
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2019
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Defined Share-Based
Contribution Annual Cash Compensation
Base Salary Plans Other Benefits Bonus Expenses Total

(DKK million)

Jan van de Winkel 0.7 - 1.3 15 3.5
David A. Eatwell 0.4 - - 0.8 1.2
Judith Klimovsky 0.4 - 0.2 1.0 1.6
Total 1.5 - 1.5 3.3 6.3

Remuneration of the Board of Directors for the parent is the same as the Group.

Please refer to note 5.1 in the consolidated financial statements for additional information regarding the remuneration of the Board of

Directors and Executive Management.

15 - Related Party Disclosures

Genmab A/S’ related parties are the parent company’s subsidiaries, Board of Directors, Executive Management, and close members

of the family of these persons.

TRANSACTIONS WITH SUBSIDIARIES

Genmab B.V., Genmab Holding B.V., Genmab US, Inc. and Genmab K.K. are 100% (directly or indirectly) owned subsidiaries of
Genmab A/S and are included in the consolidated financial statements. They perform certain research and development, selling,
general and administrative, and management activities on behalf of the parent company. Genmab B.V. owns the HexaBody
technology platform and the parent company performs certain research and development activities related to the HexaBody
technology platform on behalf of Genmab B.V. All intercompany transactions have been eliminated in the consolidated financial

statements of the Genmab Group.

(DKK million)

Transactions with subsidiaries:
Income statement:

Service fee income

Service fee costs

Financial income

Financial expense

Balances with subsidiaries:
Current receivables
Current payables

Genmab A/S
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2021 2020 2019
124 86 26
(2,578) (1,652) (937)
3 - 9
R (3) R
79 143 42
(770) (358) (305)
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Genmab A/S has placed at each subsidiary’s disposal a credit facility (denominated in local currency) that the subsidiary may use to
draw from in order to secure the necessary funding of its activities.

Please refer to note 5.2 to the consolidated financial statements for additional information regarding transactions with related parties
of the Group.

16 - Investments in Subsidiaries

Genmab A/S holds investments either directly or indirectly in the following subsidiaries:

Domicile Ownership and  Ownership and

votes votes
2021 2020
100%
100%
100%
100%

enmab B.V.
enmab Holding B.V.
enmab US, Inc.
enmab K.K.

100%
100%
100%
100%

Utrecht, the Netherlands
Utrecht, the Netherlands
New Jersey, USA

okyo, Japan

2021 2020

(DKK million)

Cost at January 1 1,228 1,008
Additions 291 220
Cost at December 31 1,519 1,228
Value adjustments at January 1 394 (355)
Profit/(loss) in subsidiaries, net of tax (629) 793
Exchange rate adjustment 27 (44)
Value adjustments at December 31 (208) 394
Investments in subsidiaries at December 31 1,311 1,622

17 - Commitments

GUARANTEES AND COLLATERALS
There were no bank guarantees as of December 31, 2021 or 2020.

OTHER PURCHASE OBLIGATIONS

Genmab A/S has entered into a number of agreements primarily related to research and development activities. These short term
contractual obligations amounted to approximately DKK 1,207 million as of December 31, 2021, all of which is due in less than two
years (2020: approximately DKK 970 million).
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Genmab A/S also has certain contingent commitments under our license and collaboration agreements that may become due for
future payments. As of December 31, 2021, these contingent commitments amounted to approximately DKK 14,371 million
(approximately USD 2,190 million) in potential future development, regulatory and commercial milestone payments to third parties
under license and collaboration agreements for our preclinical and clinical stage development programs as compared to
approximately DKK 11,591 million (approximately USD 1,915 million) as of December 31, 2020. These milestone payments
generally become due and payable only upon the achievement of certain development, clinical, regulatory or commercial milestones.
The events triggering such payments or obligations have not yet occurred.

In addition to the above obligations, Genmab A/S enters into a variety of agreements and financial commitments in the normal
course of business. The terms generally allow us the option to cancel, reschedule and adjust our requirements based on our
business needs prior to the delivery of goods or performance of services. It is not possible to predict the maximum potential amount
of future payments under these agreements due to the conditional nature of our obligations and the unique facts and circumstances
involved in each particular agreement.

Please refer to note 5.4 in the consolidated financial statements for additional information regarding commitments of the Group.

18 - Fees to Auditors Appointed at the Annual General Meeting

2021 2020 2019

(DKK million)

PricewaterhouseCoopers

Audit services 5.8 4.9 1.7
Audit-related services 1.8 1.0 2.3
Tax and VAT services - 0.3 0.5
Other services - - 2.4
Total 7.6 6.2 6.9

Fees for other services than statutory audit of the financial statements provided by PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab amounted to DKK 1.8 million in 2021 (DKK 1.3 million in 2020 and DKK 5.2 million in 2019, respectively).
These services primarily include agreed-upon procedures, other assurance assessments and reports, accounting advice,
educational training, and tax and VAT compliance. The decrease in fees from 2019 to 2020 was driven by additional services relating
to Genmab’s IPO on the Nasdagq in the U.S.

Please refer to note 5.6 in the consolidated financial statements for additional information regarding fees to auditors of the Group.
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19 - Adjustments to Cash Flow Statements

Note 2021 2020 2019
(DKK million)
Adjustments for non-cash transactions:
Depreciation, amortization and impairment 56,7 90 137 99
Share-based compensation expenses 3 310 200 147
Total adjustments for non-cash transactions 400 337 246
Change in operating assets and liabilities:
Receivables (993) 320 (1,640)
Deferred revenue - 513 -
Other payables (31) 136 300
Total change in operating assets and liabilities (1,024) 969 (1,340)

Please refer to note 5.7 in the consolidated financial statements for additional information regarding adjustments to the cash flow
statement of the Group.

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 05

Kalvebod Brygge 43 Page 178/188
1560 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2021 ANNUAL REPORT
Directors’ and Management’s Statement on the Annual Report

The Board of Directors and Executive Management have today considered and adopted the Annual Report of Genmab A/S for the
financial year January 1 to December 31, 2021.

The Annual Report has been prepared in accordance with International Financial Reporting Standards (IFRS) as issued by the
International Accounting Standards Board (IASB) and in accordance with IFRS as endorsed by the EU and further requirements in
the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and fair view of the
financial position at December 31, 2021 of the Group and the Parent Company and of the results of the Group and Parent Company
operations and cash flows for 2021.

In our opinion, Management's Review includes a true and fair account of the development in the operations and financial
circumstances of the Group and the Parent Company, of the results for the year and of the financial position of the Group and the
Parent Company as well as a description of the most significant risks and elements of uncertainty facing the Group and the Parent
Company.

In our opinion, the Annual Report of Genmab A/S for the financial year January 1 to December 31, 2021, with the file name
529900MTJPDPE4MHJ122-2021-12-31-en.zip is prepared, in all material respects, in compliance with the ESEF Regulation.

We recommend that the Annual Report be adopted at the Annual General Meeting.
Copenhagen, February 16, 2022

EXECUTIVE MANAGEMENT

Anthony Pagano Judith Klimovsky

(Executive Vice President  (Executive Vice
(President & CEO) & CFO) President & CDO)

;I'ahamtan Ahmadi

(Executive Vice
President & CMO)

Jan van de Winkel Anthony Mancini
(Executive Vice

President & COO)

BOARD OF DIRECTORS

VIR0 & e O Sl

N 4
Deirdre P. Connelly Pernille Erenbjerg Anders Gersel Pedersen

(Chair) (Deputy Chair)
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e
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Pablo Paoletti

Rolf Hoffmann
Peter Storm Kristensen
(Employee elected)
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Independent Auditor’s Reports
To the shareholders of Genmab A/S

Report on the audit of the Financial Statements

Our opinion

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and fair view of the Group’s and
the Parent Company’s financial position at December 31, 2021 and of the results of the Group’s and the Parent Company’s operations and cash
flows for the financial year January 1 to December 31, 2021 in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board, International Financial Reporting Standards as adopted by the EU and further requirements in the
Danish Financial Statements Act.

Our opinion is consistent with our Auditor’s Long-form Report to the Audit and Finance Committee and the Board of Directors.

What we have audited

The Consolidated Financial Statements and Parent Company Financial Statements of Genmab A/S for the financial year January 1 to December
31, 2021 comprise statements of comprehensive income, balance sheets, statements of cash flows, statements of changes in equity and notes,
including summary of significant accounting policies for the Group as well as for the Parent Company. Collectively referred to as the “Financial
Statements”.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements applicable in Denmark.
Our responsibilities under those standards and requirements are further described in the Auditor’s responsibilities for the audit of the Financial
Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark. We have also fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code.

To the best of our knowledge and belief, prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No 537/2014 were not
provided.

Appointment

Following the listing of the shares of Genmab A/S on Nasdaq Copenhagen, we were first appointed auditors of Genmab A/S on March 22, 2001.
We have been reappointed annually by shareholder resolution for a total period of uninterrupted engagement of 21 years including the financial
year 2021.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the Financial Statements for
2021. These matters were addressed in the context of our audit of the Financial Statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.
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Key audit matter

How our audit addressed the key audit matter

Revenue recognition of DARZALEX

In September 2020, the Company commenced binding arbitration
of matters arising under its license agreement with Janssen
Biotech, Inc. (Janssen) relating to DARZALEX. The arbitration is
to settle whether the Company is required to share in Janssen’'s
royalty payments to Halozyme Therapeutics, Inc. (Halozyme) for
the Halozyme enzyme technology used in the SC formulation of
daratumumab. Janssen has started reducing its royalty payments
to the Company by what it claims to be the Company’s share of
Janssen’s royalty payments to Halozyme beginning in the second
quarter of 2020 and through December 31, 2021. Based on
discussions with external and in-house legal counsel, the
Company has considered revenue subject to this arbitration as a
variable consideration where it is not highly probable that the
Company will not reverse this revenue in the future. Therefore,
the Company has not recognized revenue in relation to the
royalty payments subject to the arbitration. The estimated life to
date impact on royalty revenue is DKK 501 million.

In relation to the revenue recognition of DARZALEX it requires
that Management make a significant judgement when
determining the estimate of the variable consideration.

We focused on the revenue recognition of DARZALEX because
estimating the variable consideration requires significant
judgement by Management.

Reference is made to note 5.5.

We tested certain internal controls over the process to record
revenue, including controls related to the estimate of the variable
consideration.

We evaluated and tested Management’s process for determining
the variable consideration and assessing the reasonableness of
the estimate. This included (i) gaining an understanding of the
Company’s process around the accounting and reporting for the
arbitration; (ii) discussing the status of the arbitration with the
Company'’s in-house legal counsel as well as obtaining legal
letter from the external legal counsel; (iii) evaluating the
reasonableness of Management's estimate regarding recognition
of the variable consideration; and (iv) evaluating the presentation
and disclosure within the Financial Statements.

Statement on Management’s Review
Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover Management’'s Review, and we do not express any form of assurance conclusion

thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management's Review and, in doing so, consider whether
Management’s Review is materially inconsistent with the Financial Statements or our knowledge obtained in the audit, or otherwise appears to be

materially misstated.

Moreover, we considered whether Management's Review includes the disclosures required by the Danish Financial
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Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the Consolidated Financial Statements and the
Parent Company Financial Statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act. We
did not identify any material misstatement in Management’s Review.

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of consolidated financial statements and parent company financial statements that give a true
and fair view in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board,
International Financial Reporting Standards as adopted by the EU and further requirements in the Danish Financial Statements Act, and for such
internal control as Management determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Group’s and the Parent Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless Management
either intends to liquidate the Group or the Parent Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with ISAs and the additional requirements applicable in Denmark, we exercise professional judgement and
maintain professional skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the Parent Company’s internal
control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Management's use of the going concern basis of accounting and based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group’s and the Parent
Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Group or the Parent Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and
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whether the Financial Statements represent the underlying transactions and events in a manner gives a true and fair view.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group to
express an opinion on the Consolidated Financial Statements. We are responsible for the direction, supervision and performance of the
group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of
the Financial Statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on compliance with the ESEF Regulation

As part of our audit of the Financial Statements we performed procedures to express an opinion on whether the annual report of Genmab A/S for
the financial year January 1 to December 31, 2021 with the file name 529900MTJPDPE4MHJ122-2021-12-31-en.zip is prepared, in all material
respects, in compliance with the Commission Delegated Regulation (EU) 2019/815 on the European Single Electronic Format (ESEF Regulation)
which includes requirements related to the preparation of the annual report in XHTML format and iXBRL tagging of the Consolidated Financial
Statements.

Management is responsible for preparing an annual report that complies with the ESEF Regulation. This responsibility includes:

e The preparing of the annual report in XHTML format;

e The selection and application of appropriate iXBRL tags, including extensions to the ESEF taxonomy and the anchoring thereof to elements
in the taxonomy, for all financial information required to be tagged using judgement where necessary;

e Ensuring consistency between iXBRL tagged data and the Consolidated Financial Statements presented in human-readable format; and

e For such internal control as Management determines necessary to enable the preparation of an annual report that is compliant with the
ESEF Regulation.

Our responsibility is to obtain reasonable assurance on whether the annual report is prepared, in all material respects, in compliance with the
ESEF Regulation based on the evidence we have obtained, and to issue a report that includes our opinion. The nature, timing and extent of
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material departures from the requirements set
out in the ESEF Regulation, whether due to fraud or error. The procedures include:
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e  Testing whether the annual report is prepared in XHTML format;
e  Obtaining an understanding of the company’s iXBRL tagging process and of internal control over the tagging process;
e Evaluating the completeness of the iXBRL tagging of the Consolidated Financial Statements;

e Evaluating the appropriateness of the company’s use of iIXBRL elements selected from the ESEF taxonomy and the creation of extension
elements where no suitable element in the ESEF taxonomy has been identified;

e Evaluating the use of anchoring of extension elements to elements in the ESEF taxonomy; and

e Reconciling the iXBRL tagged data with the audited Consolidated Financial Statements.

In our opinion, the annual report of Genmab A/S for the financial year January 1 to December 31, 2021 with the file name
529900MTJPDPE4MHJ122-2021-12-31-en.zip is prepared, in all material respects, in compliance with the ESEF Regulation.

Hellerup, February 16, 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR no 3377 1231

. Y/
e o

Rasmus Friis Jgrgensen Henrik Trangeled Kristensen

State Authorised Public Accountant State Authorised Public Accountant

mne28705 mne23333
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Other Information
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American Depository Shares (ADSs)

A U.S. dollar-denominated equity share of a foreign-
based company available for purchase on an American
stock exchange.

Antibody-drug conjugate (ADC)

Antibody with potent cytotoxic agents (toxins) coupled to
it.

Antigen Immunogen. A target molecule that is specifically bound
by an antibody.
Apoptosis A form of programmed cell death.

Biologics License Application (BLA)

A submission to apply for marketing approval from the
U.S. FDA, which contains specific information on the
manufacturing processes, chemistry, pharmacology,
clinical pharmacology and the medical effects of a
biologic product.

Bispecific antibody

An antibody in which the two binding regions are not
identical, with each region directed against two different
antigens or against two different sites on the same
antigen.

Building Research Establishment Environmental
Assessment Method (BREEAM)

A sustainability assessment method for infrastructure
and buildings.

Clinical

Term used to refer to drugs that are at the stage of
being investigated in humans to determine the safety
and efficacy of the drug before it can be submitted for
approval by regulatory authorities.

Complement dependent cytotoxicity (CDC)

An antibody effector function that eliminates target cells.

Corporate Social Responsibility (CSR)

Business model that enables a corporation to be
socially accountable to itself, its stakeholders and its
community.

Cytotoxic

Toxic to living cells.

Dual-listed company

A company whose shares are traded on two stock
markets.
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Epitope

The specific surface portion of an antigen to which an
antibody binds. Upon binding of the antibody to the
epitope an immune response is elicited.

Environmental, Social and Governance (ESG)

Set of standards for a company’s operations.

European Medicines Agency (EMA)

European regulatory agency that facilitates
development and access to medicines, evaluates
applications for marketing authorization and monitors
the safety of medicines.

Hexamerization

The ordered clustering of six antibodies.

Immunomodulatory agent

A type of drug used to treat certain types of cancers,
such as multiple myeloma. Examples include
lenalidomide and pomalidomide.

Leadership in Energy and Environmental Design
(LEED)

Globally recognized green building rating system.

Monoclonal Derived from a single cell. Monoclonal antibodies
derived from such single cell will be identical.

Monotherapy Treatment of a medical condition by use of a single
drug.

Preclinical Term used to refer to products that are at the stage of

being investigated in the laboratory or in animals to
determine the safety and efficacy of the product before
it is tested in humans.

Priority Review

U.S. FDA designation used for drugs that, if approved,
would be significant improvements in the safety or
effectiveness of the treatment, diagnosis, or prevention
of serious conditions when compared to standard
applications.

Progression free survival (PFS)

Progression free survival. The length of time a patient
lives without his/her disease worsening.
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Proteasome inhibitor (PI) A type of drug used to treat certain types of cancer,
such as multiple myeloma. Examples include
bortezomib and carfilzomib.

Subcutaneous (SC) Applied under the skin.

Target A molecule of potential interest against which an
antibody is raised/created.

Transgenic mouse A mouse carrying a transgene from a foreign species,

typically a human, which transgene has been introduced
into the replicating cells of the mouse, so the transgene
is passed on to future generations/offspring of the
transgenic mouse.

U.S. Food and Drug Administration (U.S. FDA) U.S. regulatory agency responsible for ensuring the
safety, efficacy and security of human and veterinary
drugs, biological products and medical devices.

Forward Looking Statement

This Annual Report contains forward looking statements. The words “believe”, “expect”, “anticipate”, “intend” and “plan” and similar
expressions identify forward looking statements. Actual results or performance may differ materially from any future results or
performance expressed or implied by such statements. The important factors that could cause our actual results or performance to
differ materially include, among others, risks associated with product discovery and development, uncertainties related to the
outcome and conduct of clinical trials including unforeseen safety issues, uncertainties related to product manufacturing, our inability
to manage growth, the competitive environment in relation to our business area and markets, our inability to attract and retain
suitably qualified personnel, the unenforceability or lack of protection of our patents and proprietary rights, our relationships with
affiliated entities, changes and developments in technology which may render our products obsolete, and other factors. Additional
factors that could cause our actual results or performance to differ materially could also include and are not limited to the risk and
uncertainties related to regulatory action, reimbursement, market adoption by physicians or lack of market acceptance of our
products, the risk that the company or our collaborators may be delayed or unsuccessful in planned clinical trial initiations,
enrollment and planned regulatory submissions and approvals in the U.S. and other countries. For a further discussion of these
risks, please refer to the section “Risk Management” in this Annual Report and the risk factors included in Genmab’s 2021 Annual
Report on Form 20-F and other filings with the U.S. Securities and Exchange Commission (SEC). Genmab does not undertake any
obligation to update or revise forward looking statements in this Annual Report nor to confirm such statements to reflect subsequent
events or circumstances after the date made or in relation to actual results, unless required by law.

Genmab A/S and/or its subsidiaries own the following trademarks: Genmab®; the Y-shaped Genmab logo®; Genmab in combination
with the Y-shaped Genmab logo®; HuMax®; DuoBody®; DuoBody in combination with the DuoBody logo®; HexaBody®; HexaBody in
combination with the HexaBody logo®; DuoHexaBody® and HexElect®. Tivdak® is a trademark of Seagen Inc.; Arzerra® is a
trademark of Novartis Pharma AG. Kesimpta® and Sensoready® are trademarks of Novartis AG or its affiliates; DARZALEX®,
DARZALEX FASPRO®, and
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RYBREVANT® are trademarks of Johnson & Johnson; Boltbody™ is a trademark of Bolt Biotherapeutics; EPCORE™ is a trademark
of AbbVie Biotechnology Ltd.; TEPEZZA® is a trademark of Horizon Therapeutics Ireland DAC. ©2022, Genmab A/S. All rights
reserved.

Photograph credits:
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About Genmab AIS

Genmab is an international biotechnology company with a core purpose to improve the lives of people with cancer. For more than 20
years, Genmab’s vision to transform cancer treatment has driven its passionate, innovative and collaborative teams to invent next-
generation antibody technology platforms and leverage translational research and data science, fueling multiple differentiated cancer
treatments that make an impact on people’s lives. To develop and deliver novel therapies to patients, Genmab has formed 20+
strategic partnerships with biotechnology and pharmaceutical companies. Genmab’s proprietary pipeline includes bispecific T-cell
engagers, next-generation immune checkpoint modulators, effector function enhanced antibodies and antibody-drug conjugates.

Genmab is headquartered in Copenhagen, Denmark with locations in Utrecht, the Netherlands, Princeton, New Jersey, U.S. and

Tokyo, Japan. For more information, please visit Genmab.com and follow us on Twitter.com/Genmab.

Addresses
GENMAB AIS
Kalvebod Brygge 43
1560 Copenhagen V
Denmark

T. +45 70 20 27 28

GENMAB US, INC.
777 Scudders Mill Road
Plainsboro, NJ 08536
USA

T. +1 609 430 2481

Genmab A/S
Kalvebod Brygge 43
1560 Copenhagen V, Denmark

Tel: +45 7020 2728
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GENMAB B.V. & GENMAB HOLDING B.V.
Uppsalalaan 15

3584 CT Utrecht

The Netherlands

T. +31 30 2 123 123

GENMAB K.K.

Midtown Tower

9-7-1 Akasaka, Minato-ku
Tokyo 107-6235

Japan

T. +81 3 5403 6330

www.genmab.com
LEI Code 529900MTJPDPE4MHJ122
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innovative and differentiated antibody
products. It is our reasen for being.
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Genmab is evolving into a fully integrated
bigtechnology innovation powerhouse, driven
by its mission o impact patients’ lives.
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Who We Are

Our Vision

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

Genmab's Growing Organization

and Growing Presence

Utrecht, RIL
Rusanare

- Transtational Research
- Antibody Product Creation

- Corporate Functians
Princeton, USA
- Translational Research
- Devilopmint
— Commercial E:ﬁ"““" Ik
= Conparate Fanclions - CMC Dpasations

= Clinkcal Dparation s
- Corparate Funclions
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Tokya, |P

~ lapan Clinical

= Commercial

- Corporate Functions

Qur Core Values

Inour quest o tue scignce indo medicing, we use these guideposts
ta transfiarm the fiture of cancer traatment

* Passion far innovatian

mination = being the best at what we do

= Integrity—we do the right thing

= Wi work a5 one beam and respedt each othe

Our Key Accomplishments

Each of our achievements £
determination, induding:

unyialding

» Thudak® i mab vedozin-ftv, Genmab's first approved
medicine, ca-developed and co-pramated in g
partnership with Seagen Inc. (Seagan)

» Creators of four medicines thai mcorporate Genmab technology
and innovations that are baing developed and marketed by global
pharmaceutical and bigtechnology companies

« Ireentors of four proprietary amibody technologies

» Growlng praprietary clinical programs

05 af a robust preciinical pipaine

4 RED and

= Partnerships with indusry leadars and innevators

« Salid financial faundation

* Building and expanding our capabilities with more than 1,200
1eam members acros: ernatignal locations




Who We Are

DuoBody

Creators of the DuoBody® Technology Platform —
Innovative Technology for Bispecific Antibody
Therapeutics

Genmabis a sclentific leader in antibody techaalogy, inspired
by the power of tha human immune system to fight disease
and with the goal of developing a robust pertfolie of invest|-
gational madicines with the potential 1o improve the lives of
patients. Genmab's proprietary DudBady technalogy platform
has been applied 10 a variety of Dispecific anibody preducts in
development, beth in gur own pipeling and In programs being
developed by collabaration partners. The technalogy has bean
vatidated by the cantinued advancemant aof these investiga-
tional madicines thraugh dinical development, Including ane
meedicine approved in both the U5, and in Europe

7 2021 Annual Rapert [ Manegemant’s Review | Abost Genmab

Approved Medicines that Incorporate
Genmab's Innovations and Technology

Tiwdak
ca-developed and co-promated
inthe LS, In coliabarationwith
Seagen

okt il

DARZALEX® {daratumumab)/
DARZALEX FASPRO™
(daratumumab and
hyaluronidase human-fihj}
devieloped and marketed by
fanss en Bintech, Inc (Janssen)

RDARZALEX

RYBREVANT® (amivantamab) A
developed and marketed by

"W RYBREVANT'
Janssen S

Kesimpta® (ofatumumab)
dewveloped and markated by
Novartis AG (Havartis)

 Kesimpta
ofatumumab

TEPEZZA®

(te protumumab-trbw)
devilopad and marketed by
Haorizon Therapeutics (Horizon)

TEPEZZA.
teprohumrmab b

Tab 1
Contents Raview

Financial Dthas
Statamests Information

Differentiated Pipeline

Genmab-owned =50%

investigational medicines

inclinical development™

+ Tisctumab vedolin

« eproritamaty

» DucBody-PD-L1xd-1B8
(GEN1046)

+ DucBody-Cl4 0168
{GEN1042)

= DueoHexaBody® 037
(GEM300T)

« HexaBody®- (D38
(GEN3014)

Preclinical projects

Extensive parinerad and own

praclinical pipeline

Proprietary technology
plattorms

= DuaBody

= Haxa8ody

* DuaHexaBady

* Hexklect®

INDs

Investigational new drug
applications (HDs) filed by
Genmab andfor partners, basad
an Genmmab’s innavitions and
technology. since 1999

“Tisotsmab vedoti co-developmentwith Seagen: epcorimmab and DscHern Body CO37

wo-diloprant with A btVie b
0400k BB o -deveiopment

[AbbYis:, DacBodyPD-Lixa-1B8-and DuoBody-
& BlotiTech SE (BiolTech) Ganmah is deveioping

HexaBody-C D38 inan exclusive worldwide licerse snd option agreementwith fanssen.




Timeline

Key Events in Genmab’s
Over 20-year Journey

r A

1999-2007 2008-2011

+ Genmab faunded + Arzemra® first 1) 5. and EU
= Capanhagen PO appraviis

* First parinesship (ot hel * DucRady

technolagy platform
* Strategy update
= CoHabosation with
Seagen

= Ofatumuemzh program
announced

= O35 MADS panerytid

= Daratumima selected

= GlamSenith i (GHK)
agresment afarumuman

1 Developedand commarcinlized by laassen
2 Co-deatcomant Germat and Anbiie

L]
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2012-2015

* janssen DuoBody
resech and licanse
agreement

* janssen agresment
daratumumat

= HozxaBody
tachnpiogy platarm

» DARIALEX!
(daraumumat) fiest
U5, appreval

* BoNTech agseement

&

2016-2018

o ARZALEYX first EUland
lipan appiovils

= HesElacn
technalogy platform

Table of
Contents
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& history of accomplishments raated in science: From our start in Coperhagen in 1999,
aur continued cammitment to improving patients” fives has given us purpase and drive
aswi focus on the creation and development of innavative and differentiated antibody
products. We strive ta achieve this goal by working together a5 one team and building on
ar warld-class research in antibedies to expand our capabllities beyend the lab

Whilewa are proud of aur past accosnplishmeants far getting us ba this paint, we keap
aur eyes and minds fecused onwhat isnext. Qur histary has been powered by a
dedication to develeping antibody-basad therapeutics. It isthis same spirit that will

guide us intothe future

<

2019-2020

+ US PO

= Opaning of office
In |apan

» Healody-C028
agreament (lanssen)

= AbRVie panngcship

« First ragulatary
approvals for the
Tollowing thdrapies
creatd with the
application of Geamab's
Innavations:
~Hovamis's Kesimpra
~Horizon's TEPEZZA

2021

+ 1J.5, approval and launch of Tivdak,
co-promation with Seagen

* First Phase 3 studies for tisotumab vedotin
and epcoritamaly initiated

+ First approvals for Janssen's bispecific
RYBREVANT in the U.5. and EU

+ Subcutaneous (SC) DARZALEX approved
in territories including .S, EU and Japan
in newly diagnosed light-chain (AL)
amylaidosis

« Janssen submitted Binlogics License
Application (BLA) for bispecific teclistamab




2021 at a Glance

Operational

# First U.S. Food and Drug

l Administration (U.S. FDA)

| approval and commercial

| launch for a Genmab-owned

‘ {50%) antibedy therapy: Tivdak
{co- development with Seagen)

# First U.S. and EU approvals
for a DuoBody- hased medicine;
Janssen's RYBREVANT

-—

First Phase 2 study of
DuoBody-PD-L14-1B8
GEN1046), In co-development
with BioMTech

Continued development of
commercialization capahilities
and Genmab's broader
arganizational infrastructure

Multiple DuoBody-based
investigational medicines
enter Phase 3 development,
including epcaritamab

Collaborations and licensing
agreements with 10 new
partners

@ 2021 Annual Raport { Managemant's Raviaw [ Ahout Genmab

Financial
DKK

1738

2021 year-end markat cap

8,482M

2021 revenue

Operating Profit
(DK malien)

017 18

Table o Managesants
Contents Review
DKK

5.464M

2071 opergting expenses
7% invested in R&D

[ k]

H020* 021

#1020 Operatng Pofit iinpacced by one-time Ak o pfroar paysen

Liguidity and

Capital Resources
]

10,381M

DEKK
8,95/M
Cash and cash equivalents
1144
22,196M

Shareholders equity




) Commerclalization—the next
step inour evalution inte an
end-to-end blotech: A1

medicnest
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Commercialization

Enhancing Commercialization Capabilities to Bring Qur i
Innovations to Patients [

ue to expand owf capabilities as we |
1 potential Ly af epearitamab,
tive data readawts and regul
g ourialent base. fo
cthul approaches

Dur 2025 Viztan is for Genmab's own madicine = We ol
anslarm cancoer Realment. We are becaming plapar
szrated Ma-end big novation
housethat covers, develops and makes
generation antibody-based medicines
available 1o patients. Tl the addition of key
talent and the puspe tegic grawthof

;j + W have bullt a global commercial team to |
i

o ¢ boan in @ better halp shape our development f market |
3 @0 in 3 Derte s
strategy in close partnarsh R&D. Building
lal and |

help ensure

mEndous prog!
shing this important capa
gh a disciplined and integrated

boial| direg an
billty, thro:
approach

nitial carnmercial fnotpeint incledes the |

3D an,

=W have exparienced leaders and [eams in piace |
across functions: madical affairs, marketing,
market access, insights and analytics aswell as

possible experience for |
ourr I
= We arafocused ar
SUCCRSS
LS with recu
cancer, in collabaratio
|
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Chair’s Statement

2021 Amnual

Deirdre P. Connelly
Chair

LS
| &6 |
)
Genmab has been able to maintain a
focus on its core purpose — (o improve
the lives of patients — due to the
strength of the Company’s core values
and unigue Company culture.

Dear Shareholder,

Commitment to Corporate Governance,
Sustainability and the Environment

ast twoyearswe embar

Core Yalues Supported by a Strong
Company Culture




Chair's Statement

by organizational growth and cortesponding stakehoider focus
on climate and emdronment, saciety and governance (ESG),
Genmab evaluated its climate-related risks and opportunities.

I'm pleased to report that we have implemented the Task Force on
Climiate-related Financial Disclosures (TCFD) recommendations,
which for the first time are part of this Annual Repodt. Additionally,
Genntabplans 1o caloulate RS carbon footprint and set ciimats
amnbitions and targets. Genmab acknowledges its respansibility
to contribute to the Paris Agreement goals by hellilling its duty

1o reduce CO, emissions. By strategically considering climate-
related financial ritks and opportunities, Genmab s baginning a
journey to further pratect long-tarm value fof our operations and
ol d resilience:

As a company we alsa work diligently fo continually improve our
puidelines and policies far cofporate governance, atways taking
Mo account trends in international and domestic requirements and
recommendations, This commitment 1o corparate governance, like
our dedication to CSR-and the environment, is based an ethics and
Integrity, Our commitment ta cofparate governance also Impacts
o effort to strengthen the confidence that existing and future
sharehaldess, parners, t2am members and other stakeholders
have in Genmab. The rale of shareholder s and their interaction with
Gennab s important, and open and transparent comemucation is
paramount to maintain the confidence of Genmab's shareholders.
As such, we continue to conduct regidar outreach and engage with
ot sharehaolders throughaut the year and appreciate their open
and candid feedback,

Experienced Leadership

In February of 2021 we [urthar strangihened ouwr Executive
Management team with the appeintment of Tahamtan Ahmacd as
Chief Medical Cificer. Dr. Ahmad joined Genmiab in 2017 and priar

ta his appointrment s&ved as Genmiab®s Senfor Wice President, Head

of Oncolagy. In this new rale, Dr. Abmadi leads resaanch, discovery,
regulatory and medical activities

13 2021 Amnual Raport [ Managemant's Rovlew [ Abost Ganmab

We alsn saw a change to our Board of Directors as Jonathan Peacock
stepped down dua to incteased respansibilities in connaction with
his other board commitmants. We thank |onathan o s service

1o Genmab and arein the process of identifying the best possible
candidate 1o fill this position on Genmab's Beard of Directors

Evolution into a Fully Integrated Biotech

Inv anti cipation of the potential regulatory approval and launch of
Genmalys first madicine, Genmatr took a focused and disciplined
approach to further budd i1s teams and strengthen our capabl-
Ities acnoss the value chiain. In 2021 we took tha next step into
becoming a fully integrated end-to-end blotech with the launch and
co-pramation of aur first U S FDA appraved medicine.

On bahalf of thie Board of Directors, | would like 1o thank Ganmab's
dedicated team members, CED Jan van de Winke! and therest of
the senior leadership team for thelr nsplration and extracrdinary
leadership and all of our shareholders for their continued suppart

Sincarely,

T

Delrdre P. Connelly
Board Chair

Financial Othat
Statements Information

lity 1o
effart

s 3 | 'y

Responsibility
hitps://ir.genmab.com/stati
d3ee-401f-a721-c01704b23d98.

13 —Good Health and Well-Bein




Letter from the CEO

Genmab has always been at the forefront
of innovation with all of our decisions
rooted in cutting-edge science and driven
by data. These values are reflected in

the status of our proprietary pipeline.

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

Dear Shareholder,

Rooted In Science




Genmah's Response to the COVID-19
Pandemic

Validation for Genmab's Proprietary
Ducbody Technology Platform

2021 Asnual R
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Working to Transform the Future of Cancer Treatment

Jan van de Winkel, Ph.0.




Consolidated Key Figures

(EEKK enillion} 2 2018 29 2020 2021
Incame Statement

Revenue 3.36%5 31025 2,366 10,111 8,482
Research and development axpense @ (1,431} {2,386) [EREH] 181
Selling, general and adminisrative expense 47 {214) 347 (661) 1,283
Operating eapenses .021) {1645} (2,728 {3,798 (54641
Operating profit 1344 1,380 2436 6,313 3018
Netfinanciad items (z80) 2 m {40 D5
Het prafit 1,104 Ladz EALL 4,758 A0S
Ealance Sheet

Marketable securities. §,075 553 A1 BE1R 10,381
Cash and cash equivalents 1,348 533 3552 Pt 8957
Hon-curren] assets 544 L0268 183 3358 145
Assers 6,607 8461 15,164 7,143 24,637
Shareholders' eguity 62732 8014 14,048 19171 22,196
Share capital i1 i1 65 (13 [
‘Cash Flow Statement

Cavsh Moo From operating sclivities 1589 1015 1,326 6,433 2,3H
Cash Now from investing activities (668) (L.778) (1,987 {2,351 611
Cash fow from financing activities 215 [Fat] 3660 i1 (a2
S e ik gl gt et R AR
Firancial Ratios

Basi net profit per share 18.14 2403 B4.4D 7109 4600
Diluted net profit per share 1777 2373 3403 2 i ] 45.54
Yoar-and share market price 102300 16450 TABL50 LA6300 363000
Pric ook vilue 10.04 819 685 .50 142
Shriseholders' equity per shae 102,51 130,32 n6.12 8971 336,30
Eqquiry ratia 295% 5% S3% 0% S0%
Shares autstanding S11B5.674 £1,497.571 6O0FA,502 65,565,708 65,718,456
Average number of employees (FTE=* 235 33 471 46 1,022
Humber af empbayeas (FTE) at yearand 25F 377 Sk FE1 1,212

*Prind period amount S kave not been adjuiled unded
2 SusIEg N NE

Iransitional provisans of
**Full-time exquevalent
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il i todripasctive SatBod 1 adapt IFRS 16 ad of laauary 1, 3015 Fuither, 3057 and pror
e 2 ERIGEpEL e MEIh o 10 8300 RS 3555 of January L, 2018, 3nd B BLIoIdanct with the
RE 5, comgpantive figures for 2017 and pricr have 201 been iestaed
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Revenue

(DK milion) 101

7 g 2012 2020 2021

Operating Expenses
(

{ millian)

Sl

@RED  BEGRA

1001

g n

w7 e 018 Wi i

FTE at Year End

FIE 1717
ETH

257

my 2018 201% 2020 Flral




2022 Outlook

2022 2021
(DK miltion) Guidance Actual Result
Revemus U, BO0-12,000 Bl
Operating oapenses (R0 -(F800) (54640
Cperating prafic 3,000 4,800 3,018
Revenue

Genmab expeEcts its 2072 reveniue 1o be in the range of DEE
10.800-12,000 millign, comparad to DK 8,482 mitlion in 7021
Diur revenue in 2021 was driven primarily by the continued strong
growth of DARZALEX net sales

Genmab's projected revenue for 2022 primatily consists of
DARZALEX royaities of DEK 7.700-8.500 millen. Such rayalties
are based on estimated DARTALEX 222 net sales of USD

T 3=8.0hillion compared 1o actual nat sales in 2021 of approxi-
miately USD &.0 billion. Since the secend quarter of 2020, Janssan
has reducad its royalty payrentsto Genmab by what it claims 1o
be Ganmal's share of [anssen’s reyaity payments 1o Halazyme:
Therapeutics, Inc. (Halozyms) in connection with suboutanegus
sales Given the ongaing arbitration, Genmab has reflacted this as
a feduction ta estimated 2022 revanue. The remainder af Genmab's
favenue consists of increasing rovalties from TEPEZZA, Kesimpra
and RYEREVANT, reimbursement revenue, milesianes for epgor
itamab, ather milestones and collabaration revenus related to
Tivdak commercialization efforts in the LLS. as part of gur Seagen
collabaration

18 2021 Annual Report [ Managemant's Reviaw / Abowt Genmab

Operating Expenses

Genmab anticipates its 2022 operating expenses to beinthe
ranga of DKE 7, 200- 7800 million, compared to DEK 5,464 million
i 2021 Tha inctease is driven by the advancernent of Genmab's
clinical programs, centinued investmeant in fesearch and deveiop-
rent, a5 well a5 building Genmab’s commercial organization and
broader crganizational infrastruciure

Operating Profit

Wi expect our operating profit 1o be inthe range of DEE 3,000-
4800 millien in 2023, compared to DEE 3,018 mitlian in 2021

Outlook: Risks and Assumptions

In addition to factors aiready mentioned, the estimates above

A subject 1o change dusto numarous reasons induding but not
lirmited to, the achisvement of certain milestones associated with
Genmab's collabosation agreernents; angoing binding arbitration
of twa matters under Genmab's licanse agreement with Janssen
refating to dataturnumab; the timing and vasiation of develaprent
activities (including activities carried out by Genmab’s collabora-

tion pariners) and related income and costs; DARZALEX, Kesimpta,

TEPEZZA and RYBREVANT net sales and royalties paid to Genmab;
and currency exchange rales {the 2022 gudance assurmes a USD/
DKK exchanga rate af 6.4) The finanaal guidance assumes that
no sigaelicant new agreements are entered into duning 2022 that
could matesally affect the results. Additionally, the COMID-19
pandemic could potentialty have @ material adverse impact on
Genmab's business and linancial performance, including clinkcat
trials, projected regulatory approval imelines, supply chain and
fevienues, and cause Genmal’s actial results 1o differ materially
from 2022 Guldance and Key 1022 Priarities inthis annual report

I
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The global cubreak of COVD-19 may have loag-term impacts on
the develapment, regulatony approval and commarciatization af
Genmab's investigational medicines and on net sales of approved
medicines created by Genmab and developed and marketed by
Genmab or Genmat’s collabaration partners. As the pandemic
cariinues, there may be an impact an Genmat’s business. Genmab
has an established COVID-13 response team, led by the CED), that
clasely manitors the evnlving situation, develops and implements
pracautionary measures ta help limit the impact of COVID-19 2t the
workplace and on our commundties and ensures businass conti-
nuity. Genmab is also actively manitasing the potential impact on
Key 2027 Prigrities and assessing tha stuatien on an ongoing basis
In clase contact with clinical trial sites, physiclans and contract
research arganizations to evaluate theimpact and challenges
posed by the COVID-19 situation and manage them accardingly,
The full extent and nature of The impact of the COVID-19 pandamic
and related containment measures on Genmab's business and
financial parformance is uncertain 25 the situation continues, The
factors discussed above, aswell 3s ather factors which are currenshy
unforesseable, may result in further and ather unforeseen material
adverse impacts on Genmab's business and financial parformance,
including on the sales of Thadak and en the net sales of BARZALEX,
Kesimpta, TEREZZA and RYBREVANT by Genmab's pantners and

an Genmakb’s myaltias, collaboration revenue and milestane
ravanuea tharefrom.
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BUSII’IESS Model At Genmab we have built a profitable and successiul biotech that
creates value for all our stakeholders.
The Value We Create
for Stakeholders
Translatlonal
World-class Research and Dala Patlents Investors

Rebust plpeline

Team
Hexitie and adapiive
Infrivstructare

Enabling Fun:

Strong
Financials
Wil growing fecuring
TEVENES AN PO Wse]
imvesiment

Sclence
Ky b e edarating dive)
TNt AR Ensaring e
fight theraghe s get o
Eher right patients

Commercialization
Butding the vt tep

in aus vslution

Collaboration
ACross ocozystem
af pharma, biatech and
S ademia 1o drive o
B siness forwand

angaing cinical trials
with artibadies created

using Genmab’s inno-
vations and technology

Our People

>430

nummber of irew full-
time jobs created

I 2021; vated ane

of Denmark’s most
attractive employers
by young enginear-
Ing/natural sciences
professionals par
Universum compretien-
iV CATRET SUney

/%o
Increaze in markel

capitalization
im 2021

Collaboratlons

»10

recent rasearch
Agreements and collab-
orations in place across
The whale acasystemn

of pharma, bistech and
academia
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Our Strategy

Financial
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Business Strategy

Priosities in 2021

Priatities for 2022

Link ta Risk

Build a profitable and successTul biotech
Maintain a flaxibde and capital-efficient mace|
Maximize relation ships with partners

— Retain ownership of select praducts

FOCUS 6 COFe Campetence
Iefentify the best disease largels
Develop undgue first-in- class or best-inclass
anilees

— Dewelop next-generation technalogles.

Become leading integrated innevation pawerhouse
® Operational commerciadization medel in U,5, and japan
@ Further strengthen salid linancial foundation

Build we rld-class differentiated product pipeline

® DuoBody-PO-L1xd 1RB* —expansion cohart data

@ DuoBody-CD40x4- 1BBE' — dose escalation data

Tisatumak vedotin — data in ather wmar indicatian

® Earllerstage products — progress and expand innovative
product pipeline!

Further seale srganization aligned with growing product
partfolio and brand neads
Further scale organization aligned with diffesentiated
antibody product porifolio growih and future launches
— Use solid Hnancial bace to grow and broaden antibady
product and technology pertiolis

Grawth and development of diffensntiated sarly-stage
product candidates
DuoBody. PO-L 124180 & DuoBody- CDAGRS-1BB
- Darafram climical expan sion caborts [0 progress o
next sieps
— Expand and advance prprieiary clinical product portlalic

Reler o =Risk rel
Financas®

Refor to “Risk felars
Bipsiness ind Procis

Turn seience into medicine
— Create differentiated antibady the@peatics
with significant commercial potential

Bring our own medicings to patients

® Tisatumab vedotin — U5, FOA ducision on BLA and
prograss o market

O Tisotumab vedotin— Japaneso New Drug Application
{NDA) submission in cervical cancer*

¥ Eproritamat’ — acealeration and maximizatien of
disvelapiment pragram by advancing expansion ool and
initiating additional Plase 3 trials

Braad and rapid devebapment of late-stage clinical pipeline
and further build LL5. cauntry arganization
= Epoositamab
= Expand clinical developmant program with myltiphe
Phasa 3 trials initiated and submission of first BLA
(subject to supportive FOA leedback)
— Tivdak
- Establish Tivdak asa chear chaboe for 20s 1f/m cervieal
cancer patients
- Broaden clinical development program including
Phase 2 evaluation of combination theragy in earlier
line treatmant for cervical cancer and other solid umars

CSR Strategy

Progress in 2021

Priafities for 2022

Link to Risk

e Lo dur busis driven C5R

strategy, which focuses on four main areas:

1 Emploges will-biring, including health, safery
and devedopment

2. Ethics and compliance in relation to preclinical
and clinlcal studies

3. Business ethics and transparency

4. Environment, including waste management
and fecye ling

® Continge to advance Genmab®s CSR sIralegy and activities
Toc i s am Foud miin agess

@ Furiher intagrate FSG inte our steategic pranning and risk
managamen!t processes, monitar ESG mattersaf relevance
o our business aperations and establich clear goals to
measure suf performance

@ Use Sustainability Accounting Standards Board (SASH)
amd TCHD framewark and follow its guidelines bo dise bose
critical mea surements

— Continis $1tang commitment to being 2 fespan sible and
sustainable bic

— Loak for sppanu; 4 lo Furthed integeate ESG inta our
strategic planning and risk managemant processes

= Manitor E3G matters of relevance to our business
apemtions

— kstablish clear goals io measure our performance

— Establish climate ambitions, 1argets, and emissions
wisdud Hons and fntegrate climate.rlated linancial risks
inta Ganmab’s Entnpoise Risk Managoment (ER M}
programn

Plisasie lier 1o Tl fisks

ineluded in Genmab's 2001
Carparat Raspan e

M, s 2
tirf
&biFar
boE

e
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01 F0hh 3

L Co-developaen s with BolTeck; 3, Co-gevelopmant with Seagen; 3 Oty pasvial crineria met S goadin 2021
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1 poOnees anticipasad in 1022, &, Potearial INDA filing imeline prstponed w2 include Phase 3 innovaTV 301 data; 5 Co-developmens with Abbiie
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Research and Development Capabilities

Inspired by Nature

At Genmiab, we are nspired by nature and understand haw
antibodies work. We are deeply knowledgeable abow antibody
bénlogy and our scientists axploit this expertize to create and
develop diffaremiated investigational medicines. We utilize a
sophisticated and highly sutamated process o efficiently generate,
setedt, produce and evaluate human anibody-Dased products

Dur research and developrment teams have establishad a fully
imegrated R&D enterprise and streamiined process to coordinate
the activities of antibody product discovery, preclinical testing.
manuf acturing. clinical trial design and execution and regulatary
submissions acress Genmab's international operations. Thieugh our
expert|se in anfibody drug developmen, we pioneer technalogies
that allow gt create differentiated and patantially first-in-class
of bestin-class (nvestigational medicines with the polantial to
Emprove patients” lives. Our antibody expertise has enabied us tn
creata our cutting-adge technolegy platforms: DuoBody, HexaBady,
DuaHexafiody and HexElect. We are also transforming aursebves
by bullding or aur wotld-class researchin antibodies to expand
ot capabilities beyand the lab. We have expanded our scientific
lacus to use data stiende and anlicial intelligence 1o distovear

W targets and blomarkers and balster our in-gepth transtational
medicine laboratory capakbilities, All of thisis inan effort to gat

the right medicine 1o the right patient & the right dose

Sustainable and State-of-the-Art Facilities:
The Netherlands

Gonmab's discovery and preclinical research is conductod at our
Research and Development Center in Utrecht, the Netherlands.
The buitding is one of the first BREEAM (Butding Research
Establishment Emvironmental Assessment M-ethud) Excalisny
lahoratony bulldings in the Nethedands. The R&D Center housas
state-af-the-art labarateies Inchuding an advanced rabotics lab,
amodern auditorium, science cald, and inngvative brainstorm and
meating raoms. Located in close prosimity te ather life sciences
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campandes and awarkd-class resaanch university, this space
provides a bright, apen and collaborative atraspherata enabie the
Genemab tearn 1o continue to innavaze and find new waysta help
patients. in arder to accommadate Genmab's growih, we will sccupy
the majarity of thenew “Accalerator” multidenant building that is
cannected directly to the Genmab RE&ED Carter. 1t is baing bt to
achieve the sarne BREEAM Excellent high sustainability standard
Cormgietion of this building, which will contain both offices and
labaratories, is axpected by early 2023

Sustainable and State-of-the-Art Facilities:
United States

Genmab openedits new L5, facility in 2030, This new space,
which was modeled on the open and collaborative spirlt of the
RED Canter in Lrecht, includes both affices and labaratorias.
The openang of thit LS. translations research taboratonies allows.
Genmab to axpand s transtational preclinical and clinica! drug
development research expertise and is part of the strategic growth
of the Comparny. As with the construction and design of our Uarecht
facilitias, our LIS office and labor storias were designad and buikt
with sustainabilicy In mind. Qur facility in New Jersey mests the
requirements for LEED (Leadership in Energy and Envirenmental
Deslgr) Gold certification for sustainable design features. In
addition, 75% of the canstruction waste created whan building
out the facility was recycled, rather than being sent to a landfill

As Genmab continues to grow cur gecgraphical footprint we will
do sowith minimal impact to the emiranment and sustainability
a5 kay areas of focus.
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The opening of the U.S.
translational research
laboratories allows Genmab

to expand its translational
preclinical and clinical drug
development research
expertise and is part of
the strategic growth of the
company.




Antibody Discovery
and Development

We are axperts in antibody discovery and
Sevelopment. Qur appreciation far, and under-
standing of, the pewer ol the human immune
SYSIRM givias UG 3 unique perspective an kaw to
respond tothe constant challenges af ancology
drug development. In 2021 we entered a new
chapler wilh the commercialization and launch
of aur first madicine

Table of Managesant's Financlal DOthat

Contents Review Slatements Information
Target discavery,

antibodyidentificanon
and putiication

If appraved by regulatory
authorities, new r"‘?fjl'c'.m launch Arditody format razeanch
and cammercialization — tomaximnize safery

anid efficacy

Aralyze chinical trials and apply I,

for marketing approval with
regulatgry ahenties V’

Biochemical analysis

12 3
Fhase 2f3 development lnvestigate efficacy
1o eapkore efficacy 1 4 % and mechanism of
esann @ action in |aborgary
tests (i vitia)
Phase 1/ 2 development
10 explore safety and 10 5 @) Sonoan Tar efficacy in
preliminary efficacy animal madals {in viva)
9 [
Submission of pratecol L
18 regulatory authodities 8 7 Test antipady
T start clinical wials binding to hiiman and
o= anirmal tissue and conduct
n predinical toxdeity axpariments
Angibody production _
far dinical development Biomarker and

transiational research
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Products and Technologies

Pipeline

ALthe end of 2021, Genmaly's proprietary pipefine of investigational
medicmes, whers we are responsible lor at least 50% of development,
consisted of six® antibodies in clinical development including
Genmaly's first LS. FOA approved medicine, Tivdak, which Genmab

is co-developing and co-promoting in the S, with Seagen. In
addition t our own pipeline, there are also multiple investigational
medicines in development by global pharmaceutical and bintechnology
companias, ncluding four appoved medicines that incorporate
Genmab technology and mnovations. Beyond the antibodies in clinical
development, our pipeling also includes around 20 in-house and
partnered preclinical programs. An overview of the development status
of each of our mvestigational medicines is provided in the lollowing
sections. Detailed descriptions of dasing, efficacy and salety data from
cedtain clinical trials have been disclosed in company announcements
and media releases published via the Nasdaqg Copenhagen stock
exchange and may also be lound in Genmaby's filings with the U5,
Securnities and Exchange Commission (SECL Additional information is
available on Genmab's website, www.gzenmab.com. The information
accessible through our website is not part of and is not incorporated by
reference herein,

“In September 2021 we decided that we would st fus

In ageeement with ot partaer A i, DS ody.C &5, preliminary astiily
wnsshiown, but the nasrom the rapeutic e did ot supp o DuoBody-CIrEasT4. he
RSN b 0008 WS Fchat 31 3 D0tk bvel 2L WS Belew U 0ne Rxpesnd 10 be agThe

et advance the develop mess of HesaBody-DRSDRS and
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Genmab's Proprietary Pipeline
(:50% Genmab ownership)*
Approved Medicine

Tividak (tisotamab vedating

Clinical Stage Investigational Medicines
Epcaritamal

DuePody PO TBE GEN1046)

DueBady COAaGx4 1BRGEN 1047}
DesHexaBody CO3F (GEN 2005
HexaBody.COAS GENI0 14

188 &5 DuaBa

Financ
Satemasts

Programs Incorporating Genmab's
Innovations and Technology in Phase 2
Development or Later

Approved Medicines

DARZALEXDAREALEX FASPRO (daratumumsby)
daratumumal and lgalatonicase Tibj, Janssen)

RYBREVANT famivantamab, janscen)
Kesimpta dolatumu mal, Novaris)

TERPEZTA (weprotumyrmab, Horizan)

& Phase 2 Clinical Stage Investigational
Medicines

Teclistamab {janssen)

Inclacumabs iGlobal Bload Therapealics)
Talquetamab {Janssan}

Mima (Howvo Nordisk)

Camidanluymab wsirine (ADC Therapseutic &
PRV-015 (Provention Bie)

Lu AF5 2422 (Lundbeck)

Additional investigational medicines in
early-stage clinical davelopment.

<20 Preclinical Programs in-house and partnered

mantwilh Seagen: apcoritamab and DecHeeaBody-CO3T co-development with AbbWi: DuoSody:
- C0M 00 1BB co-develapme at with BaliTeck: Genmabis develaping HexaBody CO3E inan
et Hiwide ance Bad OEGCN BENESENT with [2fssen




Flnancial
Satemants

Products and Technologies

@ Genmab's Proprietary® Pipeline

Product Target Developed By Disease Indications Miost Advanced Develapment Phase
Preclinical 1 1/2 2 3 Appraved
Tivdak (isarusab vedotin. TF Co-development: Genmaby Seagen Cepvical canter )
Tistumab vedotin B Ovaraneancer
_S‘:.r;la-lumurs " i
Epcoritamat 03, COr Co-development: GenmabyAbbYic Belapsed frefiac tory diffuse luge B cell lymphoma [DLECL) [

B-coll non-Hodgkin tympoma (RHL)

B-cell NHL (romba)

Relapsed frelsctary chronic lymphiocytic leukemia (CLLY

DucRody-FD-L 1x4-188 (GFN104E) PMO-L1, 4188 Co-develnpment: GenmabyBiol Tech Hon-small cell lungcancer (NSCLCY
solfidmmors

DucBody-Chi0x4-1 BB (GEMN1042) LDadk, 4-188 Lo developiment: Genmaby BioNTech Solid Tumars

DuchoxaBody-CO37 (GENI005) hay Co-drvelopment: GenmabfAbbiie Hematologic malignancies.

HexaBody-CD38 ([GEN3014) 038 Genmab’ Hematolegic malkgnanies

1. Inetstigarinal me cicings where Ganmab B 3 509 owaarship, in co-Gevelpmant wilh partners x5 indicaed
e “i“*l13|ﬁ'.1!£ﬂ-:'\||'\'5¢“‘7¢."9:f3

3. Ganmsh i eveloping HeraBody-CIZE b an wxclirive

athon for priciss indication aed &
ofidwide liasss and o)

agreamint wilh [snsesn,
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Flnan.

Satamests atlon
Products and Technologies
e Programs Incorperating Genmab's Innovations and Technology*
Approved Medicines
Produck Developed & Marketed By Disease [ndications Most Advanced Development Phase
Freclinical 1 112 2 Approved
DARZALEX {daramimumat) & DARZALEX FASPRO  |anssen Biotech I, Mudlriphe mgeeloma (MK
{darabummat and hyaluronidase-fib]) (Tiered soyalties b Genmab on net global sales) e
AL Amyloidusis”
Daratusmema b Hon- MM Bood cancers
Kesimpta (ofatuminati) Mowartis (Royallios Lo Gonmab an net global salos)  Ratapsing mulliple sclorosis!
TEREZZA (soprotumumale frlw) Hogizon Therapeatics (under suldicense from Thyroid we disease?
Roche, reyaities 1o Ganmal: on et global salas)
RYBREVANT (amivantanat vinin) lanssen (Royalties to Genmab on net sales) NSCLE?
Amivantamat MAdvanced or metastatic gastric or
esaphageal cancer
zPhase 2 Clinical Stage Programs
Froduct Technology Developed By Disease Indications Most Advanced Development Fhase
Freclinical 1 1/2 2 3 Appaoved
Taclistammab {|H] 6400755 7 DuoBody |anssen Relapsed or sefraciory Mh 'E VELA S b )

Inslacuresb UkiMAL Global Bleod Theapentics Vase-oclusive crbses (VICH in skckle cell disease
Talquitarsats (|H-&4407 3640 DisoBody Janssen Reeiapsad of selractony Mk

Camidanlumab besdrine (ADCT 301) UbiMAL ADC Therapeulics Rislapsadfreliactong Hodgkin lymphosa

Mimeg DunBeddy Mereo Nordisk Healthy voluntzers & hemophilia A

PRY-015 (AMG F14) UBisAL Piovention Bia Ciliae disedsa

Lu AFE2422 LUHiMAL Lundbeck Multiple systom aluophy

&, IFeesrigataonal me dSoised cieded by G P paranE Ganime LI & i) D oy, 1 S Oeret b ] Wi S 18 A ercislited by &
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Genmab’s
Proprietary P

*

peline

Programs where Genmab has =50% ownership.
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First and Only U.5. FDA Approved ADC for Recurrent or Metastatic Cervical Cancer

ibing Infiormation
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Genmab's Proprietary Pipeline

Updates from First Quarter to Third Quarter

= September; The U S FDA granted accelerated approval for
Tiwdak. The BLA seeking accelerated approval of Tivdak was
subrmitted in February 2021 and accepted for review in April
2021, The approval was based on data from tha innavalV 204
Phase 2 study

= September: Genmab and Seagen presented interim data fram

study of tisotumab vedotin in recurrent or metastatic cervical
cancer at the European Society a1 Medical Oncalogy Virual
Congress 2021 as a featured minl oral presantation

« May: Data from the innaval V' 204 study was published in The
Lancet Oncolagy:

« January: The Phase 3 irmoval V¥ 301 study of tisatumab vedotin
wersus chemotherapy in recurment or matastatic cervical cancer

Table of Managamant’s

twa cohorts of the Phase 1b/2 mnoval V 206 (NCTO3786081) wis announced

Tisotumab Vedotin Cellaboration with Seagen

In September 2010, Genmab and Seagen entered into an ADC collaboration, with a commercial license and collabaration
agreamant executed in October 2011, Under the agreement, Genmab was granted rights to utilize Seagen’s ADC technology with
its human menaclonal TF antibody, Seasen was granted fights to exercise a co-devalopment and co-cammmarcialization option
atthe end of Phase 1 clinical development for tisoturmab vedotin, In August 2017, Seagen exercised this option. In October
2030, Genmab and Seagen entered Inte a jeint commersialization agreement., Genmab will co-premate Tivdak inthe U.5,, and
will lead commercial cperational activities and book sales in Japan, while Seagen will lead operational commercial activities in
the LL5., Europe and China with a §0:50 cost and profit split in those markets. In any other markets, Seagen will be respansible
for commerciallzing Tivdak and Genmab will recelve royalties based on a percentage of aggregate net sales ranging from the
mid-teens 1o the mid-twenties. The companies will cantinue the practice of joint decision making on the worldwide development
and commercialization strategy for Tivdak,

Key Ongoing Clinical Trials
Diseass Stage Development Phase
Peeclinical 1 12 2 3

Cervical Cancer Requrrent of metastatic inmoval'y 301

Recurrent or metastatic EnmovalV 204 pgIL e

Becurrent o Stage WE (Combo and Mena) innovalV 205 gl
Ovarian Cancer Platinum resistant InnovalV 208 jir ==
Salid Tumors Lacally acdvaneid of melastatic inaavalV 707 [ ]

Lacally advanced ar metastatic (lapan) EnmavalV 206

Lacally advanced ar metastatic Enmoval'V 201 i
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Financial Dthes
Cantents Faview Statamests Information
About Cervical Cancer’

| Cancer that ofiginates in the cells linlng the cevie

#4th most frequently diagnosed and 4th most deadly
cancerinwomen warldwide 7

In developing regions, ranked 2nd in intidence and
morLaity In women?

In 2021, anestimated 14, 480 new cases of invasive
cendcal cancer will be diagnosed, and 4,290 women
will die fram the diseaseinthe U.S?

Upto 16% of women initially present with metastatic
cervical cancer, and those wha present with earller-stage
dizease may experience 3 recurrence following treatment.?*

Armnng warnen whe pesent with ealier stage disease,
15%-61% wili go on Lo develop metastatic cervical
cancer, mast commaonly within the first two years following
compietion of theragy.*

| S-pear survival rate for women inthe LS. and fapan with
Tecurrent or metastatic cervical cances is only 17.6% and
19.5%, respectively, highlighting an urgent unmet need
for effective treatment

1, General siatislics incledaall stages of corvical cancer,

2. By F. Faalay | Soarpomamram L Siegel BL Torm LA, femal A Giobakcancer
statmties FO1E: GLOBOCAN estimates of inciderce and mornaiey worldwis:
for 36 cancersin 185 cowst e LA 8 camoet joutnal bod clisicians.

2071 8:62(8) 355424

¥ beratirane NC. SEER Cancer Stat Facts: Corvical Cances 20000 hargs s et
CanCerg o s ratfaces sl e rcln him L Accessed Juby 37, 3000,

4, MbcLachtan |, Boessios 3, Olines A, e13l, The imgact of sysiemic thempy
eyt first-line Beaiment for dcvanced cervical canced Clinical ety
(Roval Cobage of Radinlogists (Geear Beirainl), 2017290k 153-160,

5, Placadier K3, Towail K5, Changing paradigms bn the systemic teatmantof
advahted cervical cancer, At | Gyaedol J016:214(10:32-30.




Genmab's Proprietary Pipeline

Epcoritamab

{DuoBaody-CD3xCD20)

20 2021 Annual Raport [ Managemant's Review [ Oar Businers

Potential Best-in-class

Investigational Medicine

+ Proprietary hispecilic antibody
created with Genmab's DuoBody
technology platform

Five ongoing chinical studies
across different settings and
histologies, including a Phase 3
study (NCTO462B494]) in
relapsedyrefractory diffuse large
B-cell lymphoma (BLBCL) with
miore studies in planning

Co-developed in collaboration
with Abbvie

Table of Masagament's Financial Dthas
Contents REaview Statamasts Information

Epcoritamab is & propeietary bispecific antipody created using Genmab's DuoBody
tachnology platlorm. Epooritamab targets CD3, which Is expressed an T-cells, and
CD20, a dinically well-validated target on malignant B-cells Genmab used technalogy
licensed fram Madaras 1o generate the CD20 antibody farming part of epcasitamab
Epcoritamal is being co-developed by Genmab and AbbVie The first Phase 3

clinical study of epcoritamab in relapsed,refractory DLBCL is engoing. In addition,
Phase 12 clinical studies in B-cell non-Hedgkin lymphama (8-HHL) including chranic
Iymphocytic lewkamia (CLL NCTO4623541) and in combination with standard of care
tharapios for B-NHL (NCTO4E63357) are ongaing.

Fourth Quarter Update

+ Deeember: Multiple presentations at the 63rd Amarican Sockety of Hematalogy
(ASH) Virtual Annual Meating, including prefiminary rezults in CLL and in cambina-
tlanwith rituximab, cycdophosphamide, dagmebecin, vinoristine, and prednisons
in patients with newly diagnosed DLBCL and in combinationwith rituximab and
leratidamide for patients with relapsed of refractory fellicular lymphama (FL)

Updates from First Quarter to Third Quarter

+ September: Data from the Phase 1/2 EPCORE™ NHLT (NCTO3625037) swudy
was publishied in The Lancet, “Dose escalation of subcutaneous epcoritamab in
patientswith relapsed or refractary B-cell non-Hodgkin lymphoma: an open-latel.
phase 1/ study™

+ June: Lipdatad dose escalation data, induding progressian free survival, fram the
Phasa 1/2 EPOORE WML =tudy of epcaritamab in patients with relapsed or refrac:
tory BHHL was presented during an aral session at the International Conferance
on Maligna:". Lymphoma and poster sessiens ai the American Sochety of Clinical
Oncaology Annual Meeting and the Ewopean Hﬂ.marl:-lngyAssqcrahnn [EHA) Congress

+ February: “Epcoritamab induces potent anti-tumor activity against malignant
B cofls from patients with OLBCL, FL and MCL. irrespective of prior C020 monoclonal
arfibady treatment”™ was published in Sload Cencer jourmal

« January: The first patient was desed inthe Phase 3 study of SC epcaritamab versus
irvestigatar’s choice of chernotherapy in pathents with relapsed of refractory DLBCL
This triggerad & DEK 245 milllan (USD 40 millian) milestone te Genmak under the
coltabod #tion with Abbvia




Table of Masage saat’s Flaanzis! Othat
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Genmabh's Proprietary Pipeline
Key Ongoing Clinical Trials About Diffuse Large B-cell Lymphoma
Diseasa Stags Developmant Phass
Freclink al 1 1/2 s 3
DLBCL Relapsed Refractary EPCORE DIBLLY ;
B-cell Lymphoma Eil?_v_!f?ﬁ’mﬂl@-sﬂﬂ_f_@!:!l_‘e_ﬂg!‘t EPCORE MHL-1
Relapsed) Progressive/Rafractery (apan) EPCORE NHL-3
B-cell NHL Previously Untreated/Relapsed Relractony (Combo)  EPCORE NHLZ 63.90/0
CLL RalapsedBefraciony EPCORE CLLA

Seyear survival rate?

Epcoritamab Collaboration with AbbVie

in June 2020, Genmab entered into a broad collaboration agreemant to jeintly develap and commercialize three existing + DLBCL is an aggressive NHL that develops frem B cells!
Genmab bispecific amtibody programs, including epcoritamab. Should epcaritamab receive ragulatary approval in the future,
the companies will share commercial respensibilities for epcoritamab in the U.5. and Japan, with AbbVie responsible for further
global commercialization, Genmab will be the principal far net sales in the LS, and japan, and receivetisred royalties on » Prognosis for refapsed of relractory DLBCL patientsis
remaining global net sales, poor, aspecially for those with high-risk Factors*

+ DLBCL accounts for ~1/3 of all WHL®

+ For most patients with refractory DLBCL there are no

Under the tarms of the agreement, Genmab received a USD 750 million upfront payment with the potential for Genmab to receive z ey
curativa traatmant oplions

up to USD 3.15 billionin additienal development, regulatory and net sales milestone revenue far all programs, aswell astiered

royalties between 22% and 26% on net sales for epcoritamab autside the U.5. and Japan. Except for these royalty-bearing net 1 Ly b Ressaich Foundabon, [¥fusé Lasge BCe8 Lymphoma,

sales, the parties share in pre-tax profits frem the sale of medicines on 2 50150 basis. Included in these potentlal milestanes are hapsf mphoma.org abouthaghomafaklidiba f Acessed
up to USD 1.15 billionin milestaone payments related to clinical development and commercial success across the three bispecific December 1, 2021
antibody programs originally included in the agreement, one of which was subsequently stepped. Genmab and AbbVie split 50:50 7 Hatimpt sty of Heahh, SEER Camonr SUt Bt I B

i “ % g o, cancar g statiacis/haml/dlbc L mi Adcessed
the development costs related to epcoritamab, Refer to "AbbYie Collaboration Agreement” for more details. Decomier 1, 1'911
L Gouee b GR. 2t al Rev Beas Hemat | Hamater, 2000 34060 447451,
4. Craftp, Michsed &1 8], "Oubcomes is Rultactory Diffude Lage B-Lal
Lymphoma: Results from ehe In i SCHOLAR- Study.” Bicod,
American Society of Hemmology, 19 Oct. 2017, www.scbisimnih,
O poacaatiches, PR S6AT550).
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Genmab's Proprietary Pipeline

DuoBody-
PD-L1x4-1BB

{GEN1046)

Potential First-in-Class Bispecific
Wext-generation Checkpoint
Immunotherapy

= Bigpecific antibody-based investigational
medicine created with Genmaty's DuoBody
technology platform

= Clinical studies in-solld tumars ongoing.
including a Phasa I study in non-small cell
lung cancer (NSCLE, NCTOS117282)

= {o-developed in collabaration with BiaNTech

DugBody-PD-L 1e4-18E (GEN1066) s 3 propri-
etary bispecific antibody, jeintly owned by
Genmab and BigNTech, created using Ganmab's
DuaBody technolagy platform 1 is being co-
developed by Genmab and BiolTech undar an
agraamant in which the companias share all
costs and prefits far DuoBody-PD-L1x4-188
ona 50:50 basis. DuoBady-PO-L1x4-1B8

Is designed to induce an antitumar immune
response by simultanaous and complemen-
tary PD-L1 blockade and conditional 4-188

stimulatien using inert DuaBody sntibody
format. Three clinical studies in solld tumars
areorgoing including aPhase 2 study of
DunBody-Pl-L1c4-1BB as monatherapy and in
combination with pembrelizumab in patients
with recurrant metastatic NSCLT

Fourth Quarter Updates

= November: The first patient was dosad inthe
fitst Phase 2 tudy of DuoBady-PD-L1x4-1B8
as manatherapy and in cambination with
prbralizumab in patients with relapsed
metastatic NSCLC after treatmant Failure with
standard of cere therapy with an immuyne
checkpoint inhititer.

+ November: & poster on espansian cohart
data from the Phase 1/2 study of DuoBody-
PO-L1x4-168 in salid tumors was presented at
tha SITC 36th Annual Meeting
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Table of
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DuoBody-
CD40x4-1BB

(GEN1042)

Potential First-in-Class Bispecific
Agonistic Antibody

= Bispecilic antibody created with Genmat’s
DuaBody technology platform

« Phase 12 dinicaf study (HCTO40835535) In
seliditumors sngoing

+ Co.developed in calizbaration with BiokTech

DuoBody-CO40xd-188 (GEN10432) Is 2 propa-
etary bispecific antibady, jainily owned by
Genmab and BioNTech, created using Genmat's
DunBody technategy platfarm it is Deing co-de-
veloped by Genmab and BioNTech under an
agreemend inwhich the campanies share all
casts and prafits for DuoBoedy- COA0RE-1B8 on
a50:50 basis. (D40 and 4-1BB were selected
astargets to enhance both dendritic cells (D0
and antigen- dependent T-cell activation, using
an Inart DuoBody farmat, A Fhase 1/2 clinical
study of DuoBady- (D408 -1BB in salid tumers
|5 ongaing.

Managemant's Flnancial Dihat
Faview Satamants Information
Fourth Quarter Update

« Noveniber: (nitial dose-escalation data fram
the Phase 1/2 study of DuoBody- C0xs-186
in selid twmors was presented as a rapid-oral
presemation at the SITC 36th Annual Meating.

Updates from First Quarter to Third
Quarter

» September: The angoing Fhase 12 study
‘was updated ve include multiple edpansion
cohorts. |n(.zuding In combenation with
pembealizumabin first-line HSCLC, in first-
lima head and neck squamaus call carcinama
(HHSCC) and in firse-line melanoma and
in cambinatian with permbrolizemnab and
chiematherapy in firstling BYSCC and infirst.
lim2 pancreatic ductal adenacarcnoma

+ AprilfMay: Ereclinical data was presented at
the Amerncan Assaciation for Cancer Research
Annual Meeting.




Genmab's Proprietary Pipeline

DuoHexaBody-
CD37

{GEN3009)

First DuoHexaBody Program in

Clinical Development

= Antibody-based investigational medicing
created with Genmab's DugHexaBody
technology platform

« Phase 1/ clinical study (NCTO4I5B458) in
hematolagic malignancies ongoing

= {o-geveloped in collabaration with AbbVie

BuoHexaBody- COET (GENICOH) s a bispecific
antibody that targets two nan-overlapping
£D37 epitopes, created with Genmab’s propei-
atary DuaHexaBody technolagy platform The
DunHexaBody technology platiarm cembines
the dual targeting of our DugBady technology
platform with the enhanced potency of our
HexaBody technalogy platfonm, creating
bispecific antibodies with target-mediated
enhanied haxamerization. DuoHaxaBady. CO37
i5 being co-developed by Genrmabs and AbbVia,
#Phase 172 dinical study in hamatolagic malig-
nancies, including an arm in combination with
epcaritamab, is ongoing

EES 2021 Annual Report [ Management's Reviaw [ Our Business
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HexaBody-
CD38

(GEN3014)

HexaBody Molecule with Potential in
Hematological Malignancies

= Proprietary antibody therapeuiic created with
Genmab's HexaBody technplogy platferm

« Pase 12 clinlcal study (NCTOAB 26724) in
hematolagical malignancies ongaing

» Daveloped in an excusive worldwide license
and aption agreement with janssen

Flaanckal Othat
Statamests Informatlon

HexaBody-(D38 (GEN3I014) is 3 human (D38
monoctenal antibody-based investigational
medicing that incarporates our HezaBody tech-
nalagy. in preclinical models of Rematolagical
malignancies, as presented at ASH in December
2019, HexaBody-CD38 demonstrated enhanced
0T and had shown potent anii-lumaor activity.
In June 2018, Genmab entered inlo an exclusive
worldwide license and option agresment

with Janssén 1o devielop and comrmencalize
HexaBody-CD38 A Fhase 1/2 clinical studyin
hermatalogic malignancies is ongoing.

Update from First Quarter to Third
Quarter

* March: First patiens dosed in first-in-human
study of HexaBody-CD38
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Approved Medicines Incorporating Genmab’s Innovations and Technology

In addition to Genmab's own pipeline of
investigational medicines, our innovations 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 DuoBody bispecific antibody
technology platform. The programs run from
Phase 1 development to approved medicines.

The information in this section includes those
medicines that have been approved by regulatory
agencies in certain territories. Under the agreements
for these medicines Genmab is entitled to certain
potential milestones and royalties.
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Approved Medicines Incorporating Genmab'’s Innovations and Technology

r

b

% DARZALEX

(daratumumab)

injection for intravenous mfusion
100 mg/SmL, 400 mg/20mL
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Redefining the Treatment of Multiple Myeloma

First-in-class human CO38 monoclonal antibody

Developed and commercialized by Janssen under an exclusive
worldwide license from Genmab

Intravenous (V) fermulation appreved in combination with
other therapies for frontline and for relapsedfrelractony
multiple myeloma in territories including the LS., Europe and
Japan and as manotherapy for heavily pretreated or double-
refractory multiple myeloma in tenitories including the LS.
and Europe

First and only 5C C38-directed antibody approved in
territories including the LS., Europe and Japan for the
treatment of certain multiple myeloma indications, known as
DARZALEX FASPRO in the LIS, and DARZALEX SC in Europe

SC daratumumab is the fiest and only approved therapy far
AL amyloidosis in the LS., Europe and Japan

2021 net sales of DARFALEX by Janssen wese LISD

6,023 million

Masagasasts Financlal Dthat
Raview Satamasts Information

DARZALEX is 2 human menoclanal antibedy that
binds with high affinity ta the CD38 moleculs,
which i5 highly expressed on the surface of
muitipte myeloma cetls and is 3ls expressed

by AL amylaidosis plasma cells, Genmah used
technology licensed from Medares to generate
the (D38 antibady forming part of daratumumab
Darsumumabyis being developed by Janssen
under an exclusive worldwide license from
Genmab to develop, manufacture and commer-
cialize darstumumab. Refer 1o *Daratumumab
Collabgration with Janssen® for more informiz-
tian. Under the tarms of the agreamarnt, Genmab
is enEtled (o double digit royalties betwesn
12% and 20%. Darstumumak (marketed as
DARZALEY for IV administration and as DARZALEX
FASPRO in the United States and as DARZALEX
SCin Europe for SC administration) is approved
in CErLEIn tedrinories for the trastment of adult
patients with certatn muitipla myeloma ingica-
tigns and |5 the anly approved therapy tn the
L5, Europe and lapan for the treatment of adult
patients with AL amylaidesis

Piease consult the U5, Prescribing Information
and the European Summary of Product
Characteristics for DARZALEX and DARTALEX
SC and the LLS. Prescribing Information for
DARZALEX FASPRO for the labeled indicatian and
safery infarmation
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Approved Medicines Incorporating Genmab's Innovations and Technology

About Muitiple Myeloma

Blood Cancer

A blood cancer that ncours when malignant
plasma calis grow unconirallably in bone
marrow and for which there iz no cure

at present 5 5.60.",0

Soyar survival rate
inthe LS.}

About Amyloidosis

Rare

Avery rare disease caused by the bulldup

of an abnormat protein called amyloid,
whichis made by plasma cells, inthe lissues
of igans

12-15%
af multiple myelama
patients develop
AL amyloidosis®

34,920

people astimated newly diagnosed and 12,410 estimated to have
diag from multiple rryeloma in the U5, in 20217

176,404

people estimated diagnosed and 117.07 7 estimated to have died
fram multiple myeloma warldwide in 20227

4,000

appradimate number of mew cases diagnosad annually, making
AL amylaidosis the mast comman type of amyloidosisin the U.S.*

1. Survellance, Epldemkilogy and End Results Program (SEERL Cancer Stat Facts: Mipeloma. Available a1 b1 peffsee coamcer gond statiac s/ html mulmey himd. Acessed December 1, 2021
2. World Health Organizakan. Awvallabie 3t hitps o, ke I boday/data e isheet s anceas 35 Muhiple myeboma fact sheet. pdf Accessed Decamber ¥, 2021

3 Cancer.ned Ml [fwwe. canced net
& Cancannet Guide o Amyloidosss, Wiy

W, AN Re Be TN on bypes
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nee-types famybekdosts fstatllos, Accessed December 1, 3021
ek i R P o, Accisped Decamber | 2021,
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Approved Medicines Incorporating Genmab's Inngvations and Technology

Fourth Quarter Updates

= Degember: Janssen recaived approval fram the U5 FDA for daratumumab SC in
cambination with carfilzomib and dexamethasane (Kd) for the treatment of relapsed
of refractory multiple myaloma, The approval was based gnthe Phase 2 PLEIADES
study (MMY 2040, NCTO3412585)

= December: |anssen prasented muftiple abstracts at the ASH Annual Meeting,
including daratumurmal in comination with fanssen bispeclic irvestigational
medicines, teclistarmab and talguetarnal

« October: lanssen received appraval in China for daraturmsmab (ncombination
with bortezomib, cyclophosphamide and dexamethasone (YCd) for the treaiment
of aduit patients with newty diagnosed systemic AL amyloidesis. The approval
was based an the Phase 3 ANDROMEDA (AMY 2001 HCTOZ201965) clinical study
Jan=sen racaived additional approvalsin 2021 based an the Phase 3 ANDROMEDA
study in tha LS., Europe and japan

Updates from First Quarter to Third Quarter

« July: Janssen was granted an approval by the U5, FDA for daratumumab 5Cin
combination with pomalidoride and dexamathasons (Pd) far the treatment of adult
patients with multiple mystoma who have received one peior therspy containing
a proteasoma inhibitor {PI) and lenalidomide and were lenalidomide refractary,
of who have received at laast two pricr therapies that included lenalidomide and
a Pl and have dernonstrated disease progression an of after the last therapy The
approval was based on the APOLLO (MMY3I013/NCTO3 1807 36) clinical study.
|anssen received additianal approvalsin 2021 based on the Phase 3 APOLLD study
in Europe and fapan

= Jume: Overall survival results fram Janssen’s Phase 3 MAIR (MMYI00s/
NCT0235 247 1) study of daratwmumab in camipination with lanalidomide and
dexamethasane (0-Rd) versus Rd alonein patient s with newly diagnosed multiple
myelama wha were ineligible for autalagaus stem call wansplant were praserted
during the late-breaking oral session at EHA

= Aprll: Janssen received approval in China basad an thePhase 3 LEPUS (MMY 3009,
HCTO323497 7) study of daratumemab in cembination with bortezomib and
dexamethasone in Chingse patients with relapsed or refractary multiple myeloma
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Daratumumab Collaboration with Janssen

In 2012, Genmab and |anssen entered a global
license and develapment agreement for dara-
tumumab. Genmab recedved an upfront license

fee of USD 55 millian, and jahnson & lahnson
Development Corporation (JDC) invested USD
8dmillionte subscribe for 5.4 millian new Genmakb
shares. Genmab could also be entitled to up to

USD 1.015 billlon in development, regulatory and
sales milestones, in addition to tiered double digit
royalties between 12% and 20%. To date Genmab
has recorded UISD £10 millian [n milestone payments
from Janssen and could be entitled to receive up

to USD 105 millian in further payments if certain
additional milestones are met. The following royaity
tiers apply for net sales in a calendar yean 12%

on net sales up to and Including USD 750 million;
13% on net sales above USD 750 million and up
to and including USD 1.5 billion; 16% on net sales
abave USD 1.5 billien and up to and including USD
2.0 billion; 18% on net sales above USD 2.0 billion
and up toand including USD 3.0 billlon; and 200
om net sales exceeding USD 2.0 billion. Janssanis
fully respansible for developing and commercializin;
daratumumab and all costs associated therewith,

(=1

In September 2030, Genmab commenced binding
arbitration of two matters arisingunder its licensa
agresment with lanssen relating to daratumumab.
Under the license agreement, Genmab is, among
other things, entitled to royalties from |anssen on
sales of daratumumab {marketed as DARZALEX
for IV administration and 3s DARZALEX FASPRO in
the United States and DARZALEX 5Cin Europe for
3L administration). The arbitration firstis to settle

whether Genmabris required to share in Janssen's
royalty payments to Halozyme for the Halozyme
enzyme technalogy used in the S5C farmulation

of daratumumaty. The royakties lanssen pays to
Halozyme represent a mid-single digit percentage
rate of SC daratumumab sales. janssen has started
reducing its royalty payments to Genmab by what

it claims to be Genmab’s share of lanssen's rayalty
payments to Halozyme beginning inthe second
quarter of 2020 and has continued to do so through
December 31, 2021. Given the engoing arbitration,
Genmab has reflectad this reduction in its royalty
revenues each quartes. To date, the impact to
royalties was estimated to be DKK 501 million (2021:
DK 421 million, 2020; DKK 80 milllon).The arbitra-
tienis alseto settie whether Janssen’s cbligation ta
pay royalties on sales of licensed product extends, in
each applicable country, until the expiration of inval-
Idation of the last-to-expife relevant Genmab- owned
patent or the last-to-expire relevant Jangsen-owned
patent covering the product, as further defined and
described inthe license agreement. Please referto
“Legal Matter = Janssen Binding Arbitratian.”
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& Kesimptar

ofatumumab

2021 Annual Report [ Managemeat's Reviaw [ Our Business

Approved in RMS

Hurnan CO20 monoclonal
antibody developed and
commercialized by Novartis
under a license agreement with
Genmab

+ Approved interitonies including

the LS., EU and Japan for
treatment of relapsing forms
of multiple sclerosis (RMS)
in adults

First B-call therapy that can be
sell-administerad by patients at
home using the Sensoready®
autoinjector pen

Financlal Dthas
Slaiamests Informat|on

Tabls of
Contents

Kesimpta is a human moneclanal antibody that targets an eptope enthe CO20
molecule encompassng parts of the small and large extracellular logps, Genmab
used technology licensed from Medarax to genarate the T0 20 antibady forming pan
of Kesimpta, Kesimpta was approved by the U.S. FDA in August 2020 and the ECin
March 2021 fior the treatment of EMS in adults Kesimpta s the first B-call therapy
that can be self-administered by patients at home using the Sensoready autoinjector
pen, once manthly after starting tharapy. Additional studies with M5 patients

are ongoing. Kesimpta is being developed and marketad worldwide by Novartis
under a license agreement between Genmab and Novartis. Refer 1o "0fatumumab
Collaberation with Novartis® for more information. Linder the terms of the agreement.
Genmab is entitled to 10% royalties on net sales of Ketsimpia

Plaase consult the LS, Prescribing Information and tha Ewropean Summary
of Praduct Characteristics for the labeled indication and safety infarmation
fior Kesimpta

Updates from First Quarter to Third Quarter

« March: The EC granted Hovartis marketing autharizatian for the usa of Kesimpta
Irt tha tragiment of EMS in adults with active dispase defined by dinical orimaging
Teatures. This was precedad in January 2021 by a positive apinion from the
o for Medicina! Praducts for Human Use of the E'J-‘C;‘-L”i-"-ML‘*U!LI:'[‘S;‘B-.‘I'I&',’
mending marketing autharization in the same indication
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About Multiple Sclerosis

Chronic

Chronic disarder of the central nervous system that disrupe s the normaal functioning of the beain, optic nenes and

spinal cord through inflammation and tissue loss

850/0 people affected worldwide!

of MS cases anme relapsing

g multiple sclerosis
5, characterized by
unpredictable recurret
attacks’

1. Heal1hline hRpa-of P healEhline oo h el mul Hpbe s oo b Tac B - Ealis B d-infog i phic. Acteiied December & 1021

LTl 2021 Asnual Raport [ Maragemant's Ravlaw [ Oar Businezs

Financial Othat
Satemests Information

Ofatumumab Collaboration with
Novartis

Genmab and GSK entered a co-development
and collaboration agreement for afatumumab
in 20006, The full rights to ofatumumab wera
transferred from G3K to Novartis in 2015,
Mowvartis is now fully responsible for the
development and commercialization of of atu-
mumab in all potential indications, including
autoimmune diseases. Genmab is antitlad
toa 10% rayalty paymient of net sales for
non-canced treatments. in 2020 subcutaneous
of atumumab was approved by the U.5, FDA, as
Kesimpta, for the treatment of RMS in adults.
Ofatumumalb was also previously approved
as Arzerra for certain CLL indications. In 2019,
the marketing authorization for Arzerra was
withdrawn inthe EU and several other teeri-
tories. [nAugust 2020, Genmak announced
that Novartis would transition Arzerra to an
oncelogy access program for CLL patients in
the U5, Genmab recognized USD 30 million
lump sum from Novartis as payment for lost
potential royalties. Ofatumumab is no longer
in devalopment for CLL.
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TEPEZZf

teprotumumab-trbw
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First U.S. FDA approved medicine
for the treatment of Thyroid Eye
Disease (TED)

+ Developed and commercialized
by Horizon for TED

= First and only LS. FDA approved
medicine for the treatment
of TED

+ Also being explored in diffuse
cutaneous systemic sclerosis
{dessC)

Fina Othae
Satements Information

Tepraturnumab, appeoved by the U5 FDA in fanuary 2020 under the trade name
TEPEZZA, isa human maneclonal antibody that targets the Insulin-like Growth

Facter 1 Receptar (IGF-1R), a well-validated targetl. Genmab used technology licensed
PraereMadarex 1o generate the 1GF-1R antibady forming part of teproturismab
TEPEZZA i5 being developed and is commercialized by Horlzon The antibady was
created by Genmab under a collabaration with Roche and develapment and commer-
clalizatiom of TEPEZZA is naw being cande by Harizen under a sublicense from
Roche. Linder the of Genmab's agreement with Roche, Germmab will recaive
mid-gingle dig sonsales ol TEPEZZA. In December 2020, H 1 annourcad
that there was a isruption related to the praduction of TEPEZZAdueto U5
sarmment-m COVID-19 %

on announced that if had re

e supply disfuption

Please consult thi
Infarmation for T

U.5, Prescribing infarmation for the labelad indication and safety
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About TED

Rare, progressive and vision-thieatening
autoimmune disease

Associated with thyroid disease, affecting the 509’0 3 out of lo (),(J O O

ocular and orbital tissues!

Anrual Incidende is appeosimateny

Misalignment of the ayes men and
istrabismus) and double
visian (diplopiz) arm
raportid in aloul 50% ‘J aut of
aof peagla with TELF S 0oULor L Sy .
women?

1. Barrig-Harsio |, #1aL Graves' Opachaimopathy. VS A veesss EUS0G0 Classification, Assessmend, gad Maragemens. joyrnal of Ophihalmopathy, 2015201 5:576
2 Hotizon Therspetics. Understasding Thymid Eye Disease (TED), bt wowred hyroldeyes. comfilyiosd eye-fease symploms | Accessed December 1, 2021,
3 Bahn RS Graves' aphrtalmapathy, N Engl | Med 200003627 24738,
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N
\ﬂ/RYBRE VANT'

(amivantamab-vmjw) =5
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First Regulatory Approvals fora
DuoBody-based Medicine

+ Part of Genmab and Janssen
DuoBody research and license
agreement

First LS. FOA and European
Commission (FC) approved
medicine created using
Genmab's propristary DuoBody
technology platform

Under the agresment with
Janssen, Genmab will receive
milestones and royalties on net
sales of RYBREVANT

Othat
Information

Table o2
Contents

I july 3023, Genmab entered into & coflzboration with fanssen 19 create and
develop bispecific amibodies using Genmab®s DuoBody technalogy platfarm

Sea “Amivantamab Collaboration with Janssen” for mote information. The mast
advanced of these, janssen's RYBREVANT 55 a fully huran bispecific antibody that
targets epidermat grawth factor receptor (EGFER) and Met, two valldated cancer
targets. In 2021, Janssen receved approvals fram inthe U5, Europe and ather
markets for BYBREVANT for the traatment of certain adult patients with NSCLE
with EGFR exen 20 insertion mutations. These are the first regalatery appogvals
far a therapy that was created using Genmaly's prapristary DusBady bispecilic
technoiogy platform

Flagse consult the LS. Prescribing Information and the Ewopean Summary
of Praduct Characteristics fof RYBREVANT for the labelad indication and safety
Infarmation

Fourth Quarter Update

+ December: janssen received conditional marketing authonzation in Euzope for the
treatment of adult pastenis with advanced NSCLD with activating EGFR exon 20
Insartinn mytations, after faliure of platinum-based therapy

Update from First Quarter to Third Quarter

* May: Janssen was granted U5, FDA appeoval For the use of RYBREVANT lar the
treatrent of adult patients with locally advanced or metastatic MSCLC with EGFR
exan 20 insetion mu newhioga diseate has progrossed on of after platinm-
bagad chemotherapy




Tabls of
Contents

Approved Medicines Incorporating Genmab's Innovations and Technology

About Non-small Cell Lung Cancer

Mutations

Exon 20 insertion mutations
are the 3rd most prevatent
activating EGFR mutation'®

80-85%

Worldwide lung cancer

10-15% 8%

Patientswith this profile

EGFR mutations are

is one of the most . have areal-world 5-year
F found in 10% to 15%
COmmorn cancers, with of patients with overall survival rate
NSCLC making up NSCLCLASAT of 8% in the frontline

E0%% to 85%1.02 setting'#

1. "RYBAEVANT™ (umevaniamabvemjw) Bacehors F DA App iovn] a5 the First Tageted Treatmeas foe Patients with Hon-Small Cel Lung Cancetwith EGFR Exon 200nsertion Mutsioes™
Nt ffwmw jamssen com) iybedast ambeantamah. v miw iecetves fda-appeoval firsh gargeted-f et ment palbants. nos 5wl cell,

2. The Watld Health Organization. Cascer hitpaci/w weacw hodinl inews-mooosTac s heels fdelailicancel Stoessed Decembes 1. 2021

3, American Cancer Sockety, What i Lung CamoeT Bitps | f'ww, congnroeg (Comenticancesfon/c ancenrhing ¢ ance i about fwhat & himl, Axessed December 1, 2021

& Bauml, IM, a1 al. Underdingassis of EGFR Exos 20 Insarton Metation Vaziants: Esnmates o MGS: based Real World Datase1s. WL Poster #3399, laauary 2621,

. Riews [W. Gaadica DR, Frampboa GM, &t al. Diverss EGFR exa 20 irertions sid co-occuriing moletular site alion: identified by compehesdve penomic profling of NSCLC | Thods:
Oncal 2048130015 S0-155E, Bk I E0NS).jthe, 20IE 0601

£ Peanell, MA g1 a1 & phase [ iria! pfadiuvant erlozisi in parents with resected e pidermal growih factor moppros-mutani non small cell kag cancer, | C8n Oncol 3757104,

7 Barnedt 1, Emich H, Carof €, Stapleton N, Mahadevia F. LI T, Epasemioiogicat and clinkcal bueden of BGFR exon J0 inserton in advanced non-smallcell lung cancer, 3 sysiematic
Titeratune rewhew, Absarsct peesented 21: World Confenence on Lung Cancer AnnsalMeeting: fanuary 25 3021: Singapane.

B A W et sl BGRE exon 10 nst0a mulatons in ing acen i ., MO BCULar heserogeas by, and clisicopmhologic chamwetistic s Moloyla Caacer Thampautics,
2003 Febi 12309
7 Gaezid W, Minchomh, Dusl, SN, Trigo |, 1 al. Comparative clisical oulieme s for patients with MSCLC harborng EGFR exon 20 inseition mutations a0 d comman

EGFR mura ions. Abseract peesenied ot Workd Conference on Lung Cancer Anaya| Mesting: [anuary 2% J021: Singapan,
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Amivantamab Collaboration with
lanssen

In July 2012, Genmab entered into a collab-
oration with janssento create and develop
bispecific antibodies using Genmakb's
DugBody technology platform, Referto
“DuoBedy Collaboration with Janssen™

for more information, The two antibody
libraries usadto praduce amivantamab
were both generated by Geamab. In
collaboration with Janssan, the antibody
palr used to create amivantamab was
selected, |anssen |s leading the develop-
ment of amivantamab. In May 2021,
lanssen received approval from the U5,
FOA for amivantamab, as RYBREVANT, for
the treatment of adult patients with locally
advanced or metastatic NSCLC with EGFR
exon 20 insertton mutations whose disease
has progressed on or after platinum-based
chemotherapy. RYBREVANT has also been
approved in the EU and other markets.
These are the first regulatory approvals for
a therapy that was created using Genmab's
propriatary DuoBody bispacific tachnology
platfarm. Under our agresment with
lanssen, Genmab will recelve milastones
and rayalties between §% and 10% on net
sales of RYEREVANT.




Preclinical Programs

Broad preclinical pipeline of approximately
20 programs

Preclinical pipeling includes both parinered
antibody-based products and in-house
prosrams based on our proprietary
technologies and antibodies

Multiple new INDs expected to be submitted
OVET COMINE years

Genmab has entered multiple strategic
callaborations te support the expansion of
our innovative pipaline

2021 Anrual Raport [ Managemant's Raviaw [ Oar Businazs
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Our pradlinical pipeline includes immune effector function
enhanced antibodies developad with our Hexaaudﬂemnclugv
platlorm and bispecilic antibodies created with our DucBody
technalogy platform We are alseworking with eur partners

to genarate additional new antibody-based product cancepis,

A number of the preciinical programs are camied aut in cooperation
with ouf caltaboralion pariaers.

Updates from First Quarter to Third Quarter
= July: First CTA submitted for DuoBody-CO3B7HA

= May: Germab and Bolt Biotherapeutics, ine. (Bolf) antered
Into an ancology research and development collabatation
The companies will evaluate Genmab antibodies and bispecific
antibedy engineering technologies in combination with Bolt's
praprictary Boltbady™ immune-stimulating antibody conjugate
(1SAC) technalogy platferm, with the goal of discovering and
dewalgping next-generation, immune-stimulatery, antibody-based
conjugate therapeics foe the treatment of cancer. The research
collaboration will evaluate multiple bisperific ISAC concepts
ta idertify up to three clinical candidates for develapmeant.
Genmab will Tund the research, along with the preclinical and
chinical developrent of these candidates through clinical proct
af congept. Linder the tesms of the agreement, Genmab paid Bol
anupfront payment of USD 10 million and made a IS0 15 millign
aquity irsastment in Bolt in June 2021, Bolt s eigible to recelve
total potential milastone payrments of up to USD 285 million pat
tharapeutic candidate axclusively develaped and commerciatized
by Genmab, alang with tiered royalties Genmab will fully fund
prechinical and early chinical development of all candidates.
|f a candidate is co-deveioped, deveiopment costswill be split
S0.50 between the wo companies, and the companies will be
salely responsible for commercialization costsin thelr respective
territaries and shall pay each other royaltes on product sales

Dthat
Information




Antibody Technologies

Antibodies are ¥-shaped proteins that play a central role in immunity
against bacteria and vimises (also known as pathagens). As we
develop immunity, our bodies generate antibodies that bind to
pathogen stiuctures (known as antigens), which are specific o the
pathogen. Gnee hound, the antibodies attract other parts af the
immune system o eliminate the pathogen. In modem medicine, we
have learmed how to create and develop specific antibodies against
antigens associated with diseased human cells for use in the treatment
of diseases such as cancer and autoimmune disease, Genmab uses
several types of iechnologies to create antibodies to reat disease
and has developed proprietary antibody technologies ncluding

the DuoBady, HexaBody, DuoHexaBaody and HexElect technology
platforms. Information about these technologies can be found in the
following sections and at www.genmab.com/research-innovation/
antibody-technology-platforms /.

We alse use or license several ather technologies to generate diverse
libraries of high quality, functional antibodies, We also use or license
technologies to increase the potency of some of our antibody
therapeutics on a product-by-praduct basis, including ADCs. ADCs
are antibadies with potent cytotoxic agents coupled to them, By
using antibodies that recognize specific targets on wmor cells, these
cytotaxic agents are preferentially delivered to the tumaor cells,
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Platfare

Principhe

Applications

DuoBady ﬂ r’.

Bispacific amibodies

Crual-targating:
= Recrutment (eg, T cells]

= Tumos helerageneity

HexaBady
3
0

Target-mediated erhanced
hexamerization

Enhanced potency

= Complament-dependent
cytatoxicity (COC)

= Target clustering, cutside-in
sigraling, apoptosis

DucHaxaBody Lﬂ(}'

Bispecific antibodies with
1arget-mediated enhanced
hexamerization

Dual-targeting + enhanced potency.
= Target clustering, outsidein
sigraling, apopiosis

HexElect a i)
3%
ah

Two co-dependent anti-
bodies with target-mediated
enhanced hexamearization

Drual-targeting + enhanced potency
and selactivity:
* Co-dependent unlocking of potency
= Minw [arget space. praviously

i oessible




Antibody Technologies

ED“uo'Body Technology Platform

Innovative Technology for Bispecific
Antibody Therapeutics

= Bispecific antibody technology
platlomm

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

Commercial collaborations with
AbbVie, Janssen and BioNTech
among others, plus multiple esearch
cullabarations

First regulatory approvals for a
medicine that was created using the
DuoBady technology platiorm —
Janssen's RYBREVANT

First Genmab-sponsored Phase 3
study for an investigational medicine
that was created using the DucBady
technology platform — epcoritamab
{co-development with AbbVie)

The DuaBady technolagy platform is Genmab's innowative
platfarm for the discovery and devalopmant of bispecific anti
= as bind 1o Two different apitopes
ron the same or on different targets
rgeting]. Dual-targeting may improve
ap=utic efficacy or bring
o, angaging a T call to kil
bodies generated with the DuoBody
technology platform can be wsed for the pmant of ther-
apeutics for diseasas such as can mmune, infactious.
cudar, central nervgus system disedses and hamo-
phitia, DuoBady molecdes combine the benefits of bispecificty
with the strangths of canventionad antibodies, which allows
DuoBody moleculesto be administered and dosad the same way
asather antibody therapeutics. Genmab's DuoBedy technglogy
pl m generates bispecific antibodies via aversal
broadiy pplicable process which 15 aasily perferme
throughput, standard bench, a5 well 25 at cormmercial m
turing s¢ale. Genmab uses the DueBady technology platform
create its awn bispedific ar 1d the technalogy
|5 alsn available for licensing. Genmab has gus alliances
far the DucBaody technolegy piatform induding camsmercial
collabarations with AbbVie, Janssen, Nove Nordisk, BiaNTach
and Immatics
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Antibady Technologies

DuoBody
Collaborations

Advancing Our Pipeline
AbbVie

On June 10, 2020, Genmab entered inlo 3 broad
ancelegy collabaration agreemant with Abbliata
|aintky develop and carmmerclalize apcoditamab
(DuoBody-C032C02C), DuoHexaBody-CO37

and DunBody-CD325T4 Far epcoritamab, the
campanies will share commercial responsibilities
inthe L5 and Japan, with AbblVie responsible
far further global commercializatian. Genmab
will be the principal for net <ales inthe LS. and
lapan, and receive tiered royalties on remaining
global sales outside of these territorias

Far DucHexaBady-CO3T and any investiga-
tinnal medicines developet as a result of the
companies’ discovery research collaboration,
Genmab and AbbVie will share responsibilities
for global development and cammercialization
Inthe'U.5: and japan. Genmal retains the fight
to co-commeniatiza thase patential medicines,
along with AbbWie, curside of the LS. and Japan

Under the terms of the agreement, Genmat
received a WSO 750 million upfront payment
fram AbbVie with the petential for Genmab

1o receive up o USD 3.15 billion in‘additional
development, regulatory and sales milestone
payments for 8l programs, as well as thered
royalties between 37% and 26% on nat sales far
epcoritamab outside the U5, and Japan. Except
for these royalty-Deanng sales, the parties sharg
In pre-tax profics from the sale of medicings on
2 §0:50 basis. Included in these potential mile-
stones are up to USD 1.15 billion in payments
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related to clinical development and commercial
surcess aross the three bispecilic antibody
programs atiginally included in the agreement,
one of which was subsequently stopped. Genmab
and AbbWie split 50:50 the development costs
related to epcoritamab, DuaHexaBody-CO3T and
DunBady-CO3x5T4

In Saptamber 2021 we, alang with AbbVie,
declded that the data did not support the further
development of DuoBody- C0Ex5T4

BioNTech

In May 2015, Genmah entered an agraement
with BiahTach Lo jointly research, davalop and
commercialize bispecific antibody-based inwes-
tigational medicines using Genmab's [henBady
technology platform. Under tha terms of the
agreanont, BiaMTech will provide propeietary
antibodies against key immunamaodulatary
target 5. white Genmat provides proprietary anti-
bodies and access to its DuoBody technology
platfarm. Genmab paid an upfrang fee of USD
10 million to BioNTech. If the companies jaintly
select any antibody-based product candidates
for clinicat development. development costs
and product gwnership will be shared equally
gaing farward. if one of the companies does not
with 10 move an antibady praduct forward, the
othes company |5 entitl ed to continue dev.
aping it on predetermined licensing terms. The
agreement also includes pravisions which will
allow the parties to opt out of joind development
at key points. Genmab: and BiaNTech selected
Twed antipody paaducts for dinical developinent,

Othat
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Statemants

Managamant's
Roview

DuoBody-CD4CxA- 188 (GEN1042) and DusBody-
PE-L 14188 (GEN10&E), both af which are now in
elinical trials.

Our Innovative Technology in Action
Janssen

In July 2012, Genmab entered into-a coltaboration
with Janssen o create and davelap bispecific anti-
bodies using our DucBady technology platform
Under this original agreement, Janssen had the
ngh! to use the DucBady technolagy platfarm to
create panel s of bispecific antibodies (upto 10
DuoBody programs) to multiple disease target
cambinations, Genmab received an upfront
payment of USD 3.5 million from Janssen and will
patantially be entitled to milestane and license
payment s of up ta apprasdmately USD 175 mitlian,
as well a3 royalties on sales for @ach commarncial:
Ized DuoBody medicine.

Undar theterms of a December 2013 amendment,
Janssen was entitted to work on up 1o 10-addi-
tianal programs. Genmab received an initial
payment of USD 2 million from Janssen. Under
the terms of the originat agreemend, for each of
the additional programs that |anssen successfully
initiales, devalops and commercializes, Genmab
will potentially be antitled to receive averags
milzstone and licensa payments of approximatety
LS00 191 million. In addition, Genmab will be
entitled to rovalties an sales of any commer-
cialized rmedicines. Al reseanch wark is funded
by Janssen
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Janssen has exercised 14 licenses under this
collabaration, notall of which are active, and

i further eptions rersain far use by Janssen
As of December 31, 2021, four DuoBody-based
iwvestigational medicines created under this
collabaration were in the clinic. One of thess,
RYBREVANT, isthe first medicine created using
the DusBody wechaology platform to receive regu-
latory approval and & BLA for a secend. janssen's
teclistamab, has been submitted to the U.5 FDA

Novo Nordisk AfS

In August 2015, Genmab entered an agraemeant
to grant Movo Mordisk commercial licansesto use
the DuoBody tachnology platform to create and
devefop bispecific antibody candidates for twea
therapeutic programs. The bispecific antibodies
will target a disease area outside of cances ther-
apeutics. After an initial pariod of axciusivity

far both target cambinations, Nove Nardisk has
atendad eaclisiity of the commercial license for
one target combination in 2018, now inclinical
development as Mim$, Under the exclusive
license agreement, Genmab is entiled to patential
development, regulatory and sales milastones of
up to approximately ISD 250 millian. In additicn,
Genmab will be entitled fo single diglt reyalties
on sales of any commercialized medicines. In
Decamber 2017, 1he collabaration was expanded
with anaw agreemant for upto an additional five
polential target pair combinations, which may be
reserved an either an exclusive or non-exclusive
basis, and three commercial license options. This
agreement containad similar termination provi-
SN A8 e initial agreemant.

Collaborations Across the Pharma
and Biotech Ecosystem

Injuly 2018; Genmab entered into a research
cotlaboration and exclusive license agreemant
with Immatics to discover and develop next-gen-
eration bispecific immunotherapies 1o targe
rigtipla cances indications. Genmab received
an exclusive licensa to three propristary tangets
from immatics, with an option to license up

to two additional targets at pradaterminad
economics, Linder the terms of the agreemant.
Genmab pald Immatics anupfront fes of LSD
54 millign and Immaticsis eligibla to recaive up
1o USD 550 miflianin developrent, regulstary
and comimercial mileslone payments for each
antibody product, a5 well as tered royatties on
net sales.

Bolt Biotherapeutics

Inthe second quarter of 2031, Genmab and Balt
enterad into an ancology research and develop-
rreent collaboration The companies will evaluate
Genmab antibodies and bispecific antibody
engineering technologies in combination with
Bedt's propeietary Boltbody™ immune-stinmu-
lating antibady conjugate (1SAC) technolagy
phatfarem, with the goal of discovering and devel-
OPINg Mt Zener alion, immune- Slimutatary,
antibady-based conjugate therapeutics for the
treatment of cancer The research callaboration
whl evaluate muttiple bispecific ISAC concepes
to identify up to three clinical candidaes far
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development. Genmab will fund the research,
along with the preclinicat and clinical gevelop-
rment of thése candidates through clinical proof
of concept. Under the tems of the agreemend.
Genmab pald Bolt an upfront payment of USD

10 million and made a USD 15 millian aquity
vestrient in Batt. Bolt is eligible 1o fecaive

toal potential milestone payments of up to USD
285 million per therapeutic candidate selusivaly
developed and commercialized by Genmab, along
with tierad royalties Il a candidateis co-deval-
aped, development cosis will be split 5050
between the iwo companies, and the companies
will be-solely responsible for commercialization
<osts In their respactive territaries and shall pay
each other rayatties on product sales




Antibody Technologies

HexaBody Technology

Platform

Creating Differentiated
Therapeutics

= Enhanced potency antibody
technology platfonm

Broadly applicable technology that
builds on natural antibody biology

HexaBody-based investizational
medicine in clinical development;
HexaBody-CD38

Tha HexaBody technotogy platformiis a
proprietary Genmab technalogy that is
designed to increase tha patency of anri-
bodies. The HexaBody kechnology pfailocm
Ids on natural biology and strengthens
the natural killing ability of antibodies white
rataining regular structure and specificity.
The technolagy allaws for the creatien of
potent tharapeutics by inducing antibady
fexamer formation (clusters of six anibodias)
after bindéng to their targel antigen oo the
cetl surface, We have used the HexaBody
technotogy plaform to.generate antibadies
with enhanced complement-madiated killing,

b

allowing bradies with lirmited or absent killing capacity 1o
b transformed Into patent, cytotaxic antibodies. In additan
Lo compler
receptors by the H
aufrsequent out side-
HexaBody tachnalo farm creates oppartunitia to explara
nEw antibody-based product ¢ @510 fepurpose drug can
didates unsuccessful in previous clinical tri 3 :

eading to call death. The

applicable and ¢
nalegy plaform REdn
other antibody te ngies. Thete 10gy has the pot
enhance antibody therapeutics for a broad range
In diseases such as cancer an
using the HexaBody technology

programs and th nology is also available
Inv addition to multiple HexaBody research coll 3
ather companies, Ganmab has g an exclusive world-
wide license and anssan 1o devalop and
cormmercializ 38 mona-
chonal antEbody-D rparating
thia Ha
HexaBody-

combinsd wi
unHexaBody e

2071 we decided thi ata did not suppart the
of HexaBady-0
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HexaBody Process

The He)ﬂa&}ﬂ'f technabogy platform is an innovative appeaach fof the creation of potent therapeutics.
It bullds on recent insights in the natural DID'IU[;y-:]ﬂ antiodies. The technology enhances the ordered
chustering of antibodies into hexamers after they bénd to thelr target celis. This biological mechanism
can be exploited to robustly enhance cell killing wia complement-dependent cytotoxicity (CDC)

or aganist cutside-in signaling induced by clustering. The HaxaBody technotogy platform can be
eombiined with Genmab's DuoBody Lechnslogy platform as wall a5 with other antibody technologies

target cell antigen binding hexamerization CDC induction Clustering:

outside-in signaling
@ -
o

[
oy =

gy I ﬁ

:larya = :Pq:
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DuoHexaBody Technology
Platform

Combining Dual-Targeting and
Enhanced Potency

= Antibody technology that
combines DuoBody and
HexabBaody technology platforms

Creates bispecific antibodies
with target-mediated enhanced

potency

First DuoHexaBaody-based
imeestigational medicine in the
clinic — DuoHexaBody-C037
{co-development with AbbVie)

o
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HexElect Technology
Platform

Enhancing Selectivity and The HexElect amibody technolagy platform
Potency Is Geamab's newest proprietary technology "
This technalegy combinesiwe HexaBody
= Antibody [e{;hnnkpgy platform reglecules designed to effectively and selec \‘___{') . ':5-?
inspired by the HexaBody tively hit c:-‘y!hose calls that express bath r; ' “-—‘\
target s by making the activity of complectas
technology platform PR E—

aof HexaBody molecules dependant on theie
binding to twa different targeis on the same
cell, The HexElect technology platform
maximizes efficacy while minimizing possible
towidity, potentially |eading to more potent and
safer imvestigational madicines

= Combines dual targeting with
enhanced selectivity and potency
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Risk Management

Genmab has core facilities in four countries and
performs research and development activities
with elinical trials conducted around the globe.
Through our activities, we are exposed (o a variety
of risks, some of which are beyond our contral.
These risks may have a significant impact on our
business if not properly assessed and controlled.
Maintaining a strong control environment, with
adequate procedures for identification and
assessment of risks and adhering to operational
policies designed to reduce such risks to an
acceptable level, is essential for the continued
development of Genmat.

It is our palicy o identify and reduce the risks
derived from our eperations and to establish
insurance coverage o mitigate any residual risk,
wherever considerad practicable, The Board of
Directors performs a yearly review of Genmab's
insurance coverage to ensure that it is appropriate.
For further infarmation about the risks and
uncerainties that Genmab faces, refer to the
cument Forrm 20-F liled with the SEC,

Genmab is committed to promoting elhical and
campliant conduct in all areas and in-all aspects
ofeur business and understands ethical data use
iseritical for Genmal's fole in society, not least

In conmerctian with responsible innovation. Data
ethics is an integ rated component n our perfor.
mance of clirécal frials and is subject by law to the
approval of national ethics committees. The data
athics agpects of Genmab's business have so far
baen appropriately addressed throughtha legat
requiremants for approval by the ethic commit-
tees. AsGenmab Is evelving into a fully Integrated
end-to-end bistech, in 2021 we initiated the
wark to batter address requitemaents for bro ades
glnbal data ethics principles: These principlas will
be further developed and will be implemented
through policies and trainings across the organi-
zation in 2032 closaly tracking the [nternational
Federation of Pharmaceutical Manufacturers &
Assocations (IFPMA) data ethics principles

The fallowing Is a summary of some of Genmab's
ke risk aneas and how we attempt (o addrass and
mitigate swch risks. Environmental and ethical
risks are also coverad in Ginmab's staAory
report on Corporate Respansibility.
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Genmab is committed

to promoting ethical and
compliant conduct in all
areas and in all aspects
of our business and
understands ethical data

Dthae
Informadlon

use is critical for Genmab’s

role in society, not least
in connection with
responsible innovation.
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Business and
Products

The bl nilic atkon and development of Setoessiul produces is
expensive andincludes time-consuming clinical rrials with uncer-
nirin outcomes ane the risk of failure o oliain egulatory approval
one ar mang jurisdicions,

Genmab has 3 disciphined Approach b nvestment, locising on 2reaswith e potential i mamize sccess, intluding
miew technokogies and formats, scating ug to expand rom earky- o ke stage deselapment and commereialization,
Genmab bas establishod viriou s commilees e ensure optimal selection of disease Grgets and formeans of aurantibody
candidate s, and to monitor progress of preclinical and clinical dovelopment., Wi v fe Five a wollbakinoed prodect
pipeline and cantinue to kienbily and searchfor new product candidates and closaty Follow the market.

e

Genmab is dependent on the identification and development of
new propeeecary lechrokogies and access tnew thind party lech
nelogies, This exposes us o salery issues as well as otherfailures
and sethacks related 1o Lse of sieh new of existing eehnolagies.

Genmab's eams, including Transiational Researh and Data Scionce, work tegether to create an analytics scosystem
that includes lechnalogy, processes and peop e waorking together 1o integrate data, allowing fora fast and wansparent
decision making process, Genmab continually strives o identily and deselop new fechnologies, suchas the DuoBady,
HexaBody, DuoHesaBody and Heablecr technology platforms, and gain access b competitiva new thied pay iechanl-
ogie s siuchias ADC technalogy and mEHA echrology, We closely monitor our peedlinicat programs and clinkcal trials 1o
mitEzate any unfal saliny i f ST bae ks associyd with the use of our propristary iechnology
plattarms, AIK technology armRNA technology.

aratk

e

Genmab face s ongoing uncartainty about the successful commer-
cialization of product candidates. This is aresult of facdors
Encluding immense compeition on the basis of costand efficacy
aswell as rapid tec hnologhcal change, which may result in olhiers
disconting, diveloping ar commercializing competing produans
Befars o meae suceessiully than us,

Fromearty in the reseac b phase and thioughout development, commercial potential and associated risks are assessad
o ensure Ehat Tinal products have tha potential to be commercialby viable, Geamal allsmpts to contio] commescial risks
in part by manitosing and evaluating current market conditions, compering products and pewtechnalogies, 1o pateatially
£AkN ACCess o new technologhes and products that may supplement our pipeline. Genmab alss strives to ensure market
exelusivity o s own e haologies and producs by seeking patent patection,

Genmab's near- and mid-term prospects are substantially depen.
dentan continued clinkcal and commercial succs ssof DARZALEX.
DARZALEX 15 subject 10 intense competitian in the maltiphe
myedama thempy market.

Genmab has exposure o prodict Bability clabms eelated 1o M use
ar misuse of our peeiucts and echnalogies,

Ganmab focusesan its three.pronged stralegy of fecusing onour core compelence, lurning science into medicing and
buildimg a profitable and seecessiul biotech to develop a broad pipetine of unigque best-in-class or festin-class antibody
prodducts with significant commeareial patential, Inadditton, Genmab maintains a stiong cash position, disciplined finan-
cial management, and a flexible and capital efficlent business madel tomitigate potential setbacks for DARZALEX.

In 2000, Genmab commenced binding arbitration of twoe matiess aising under th licenss ag)

with Janssen, While Genmab intend's tovigomusly protectits rights under the agreement, the outcome of any arbitration
proceeding, as well as ivs duration, is inherently uncertain.

I 2019 Genmab entered inlo an exclusive licanse agroement with Janssen egarding anext-generation CD38 antibody
product, HexaBody- CO38. In 20240 twa additional Genmab. created anthody products, Kesimpta and TEPEZZA, were
appenved by the ULSCFDA. In 2021 the first DuoBody-based medicine, RYBREVANT was.also approved by the 1.5, FDA
and the EC. AR of these provide Geamab with additional ecuming rovalty evenue, In sdditeon, in 2021 Genmab’s frst
medicing, Tivdak, in devolopment with Seagen, was approved by the LS. FDA,

Product lability claims anafor g ation could mate @ity At aur Dusiness and Minant ial position, and Genmal the te
Fowe maintains praduct ability insurance for our clinical iaks and ow appreved products and olher covemge eauired
under applicabibe laws,

i‘%

O core research and manulacturing acvities am carried oulala
limited number af ecations. Any event iesulling in Genmah's ar our
wendors'suppliers’ imability o operate the e faciiites could mate-
sially disrplour business.

Genmab amploys ove rsight and quality fisk g peinciples, In axddlits il Pod liers Good Labardiory
Practices (GLF), Good Manufactuing Practice s (GMES and reoquires that our vendors opemata with the same standards.
Genmab has established aquality assurance () dapartment to set high quality standards and monitor adherence o
B Prac tices.
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Businessand  1/ws am unable o elfectively manigs Genmali®s continwed Wi hanve euperie needd rap i growth over the last several yoars, and we anticipate further growihas our pipeline svance s
Products Hast paeed growth o build sor commescialization amd athercapa- — andwe move lowad funber commerdalization of products, Such growth, incleding enabling new commercializatian, @
bilities, our business, financial condition and net profits may be suppaitand ather functions, has placed stgnificant demands on our management and infrastrwc ture, including new oper-
feontinued) adversely alfected. Any business disruption or failure te propery atienal and financial systems, s well a< extending manufacturing and commen ial outsou rce arangements, Our success
manage this continued growth and transioimation so as tereflect  will depend in part upan eurability to manage this growth effectively throegh strategic leadership, focused prioritization
anel SUppart our afganizathanal SUEategie s and priofitbes whils el Caliit Fandge ment, A mainEining our abust, valies based, collaborative culiaee. As we conting 1o grow and
assuring ethical business practices and prudent fisk management  evolve, we must continuausly (mpeove sur operational, commaencial, Naancial and manageme st practices and cantmls,
eoubd harve o miatesiol adverse offec Lo our besiness, Tinantial
condition, results of aperation s and cash flows,
Genmab is subject to government restrictions on pricing/public Genmab strives to develop differentiated, cost-effective products that may obtain price reimbursement by gevernment
rekmbursement as well s other healthcare payoet cost-containment  healthcare programs and private haatth insumers, o
nitiatives; increased pressures by governmen tal and thind-party
payars o redisce healtheare: costs.
sm.'k Ganmab s dependent on existing and new parinerships withmajor — Owr business may sulfer il our collabaoration partners do notdevate sulficlent sesources to our pregrams and produc is;
Collaborations  Pharmateutical of biotech companies 1o supportous bssiness and — do nol sutesslully maintain, debentd and enforce Ui intelkecual property ightsor do ot otherwise hae the ability 1o %
ehivelap and comimerdialize sur produels, supcesalully develap of commereialize ous prodects, independently or in collabaration with us. Gur Disiness mi also
Sallaer il s dviee nok sl ke 19 conlinuee our cunen partnesships o estallish new parinerships, Germab Srivees b i an
attractive and respected collaboration partner, and (o parsiee a close and open dialogue with aurparters ta share ideas
and align on best practices and decision s within clinical developmaent and commercialization winc rease the lkelihood
that we reach our goals,
Genmab is primarily dependent on one Cntract maErufEcuing Genmab sversees sutsourcing and pamnership ralationships to ensure consistency with strategic ohjectives and serice
arganization to produce and supply our product candidases., provider compliance with regulatony requirements, wesources and performande. This includes assessment of contingency @
Genmakb s al 1 on tlinical rEaniy plan s, availabilitg of alernative serdce providers and costs and resources reeuired o switch servies praviders, We
1o condfuct ki aspec s of sur clinical wials, and on pariners 0 evaluane financial ol ncy and meaquine our suppliers o abide by a code of conduct consisient with Genmal™s Codie of
conduct some of our clinical trials, Conduct,
Regulation, Genmab is subject o Iegisdative, rog: o b Tis i with applicabile healtheae ks and regulations, Genmah has establishod a rabu st compliancs
I.eglslukm and rragirements bath during clinical development ﬂnq post-makating  program, including & new Code of Conduc that sets high erhical standands and on which all colleagwes receive regular
approvad, Including healihcare, marketing,/prometion, fraud and training. Also, our head of Global Compliance eeports directly tothe CED. The data protection aea, including poficies and
Compliance abuse, competitionantitrust laws and regulations, aswefl asdata  guidance lor the processing and protection of persanal data, s overseen by the Company’s Data Protection O icer,

et Thon i fments.

senmab (s subject to strick disclosure abligations under applicabke
Raws and regulations, including the EU Warket Abuse Regulation.
A gomsecuence of T listing an thi Hasdag Global Seleer
enarked, we are subject oadditianal LS, regulatery eguire

ments, including 1,5, securities kmwsand the 1,5, Foraign Corrupt
Practices Act, and may bacome more expesed 1o 1,5, class actions,

To turther support compliance with regulatory and other legal requirement s applicable i our business and opera-
tians, including cugeent Good Laboratory Practices (eGUR, curment Gaad Clinkcal Practices @GCF) and cunment Good
Manulactring Pactices £GMP, Genmab has @stabilished a quality assurance department and makes every effort to
stary alsrgast ol and adbee bo egulatony and legiskanion changes.

Genmab has alse established relevam procedures and guidelines to en sure tran spasency with respect to tmety,
adequate: and correet informanion o the market and ethonwise comply with applicable LS. securities s and athor
legal and regulatony meaquinements.

In 2031 an internal audit functon was establishad,

Legislation, regulations, indusiry codes and practices, and their
application may change from bire o Hme

o prvent Enwarrnted ¢ i af new and begislmion, regulations, Gle., Genmab sUives o s13y curmnt
with respact to all applicable kegisdation, regulations, industrycode s and practices by means af its intemal complianes
Tunciion as well as internal and external legal counsel. Alsa, internal proceduwnes for eview and refinement of contracts is
angoing 1o ensuse contracleal consislandy and compliance with applicable legidation, regulation, and ethes standaeds,

=
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Risk Management

Flnancial
Satements

Risk related to Risk areas Mitigation Risk trend
Intellectual G s on irg o o indi ke ) Gurlrrhﬂhnlenrbdpnowculaspau:nlappilwllnnsmnptlmmmum:l:t;pmdulsaru.lmhmlogles Ta pratect tade
Property wights 1o tegain ous imvestment s and polect our competitive positions,  secretsand e hnelogies, Genmabs maintains strict w standards and age oy altab
e may Become invalved in lawsuils 1o patsct o enforce aur orating padties.
patentsoratherintollectual property which could msultin cosly Genmeab active by monitors thied: party patent position s within our relevant fakds o avoid vialating any thisd party
Hitigation end unfavarablo sutoemes, patent fights
Clairms miry b avsa bed against us hatl we infringe the intelte cieal
property of thind parties could resualt in costhy litigation and un favar
able outcames.
Finances Genmab may need additional funding. Because Genmab's future commercial poteniial and opemting profits are hard te predict, Genmab®s policy is to main-

tadn a stiong capiial base soasto maintain investor, creditor and market conlidence, and a continuous advancemeni of
Geamab's product pipedine 2 business in genaeral.

Genmab s exposed to different kinds of financial risks, including
curmncy exposee amd changos in interest @es aswellas
changes in Danish, 1,5, o foreign o Lo of relatod compliance
Hispireme T,

Genmab has established financial rsk manage ment guidelings to identity and analyze relevant fisks o se1 approprate
riske Nimins asvd controls and to manitor the risks and adberence to lmils, Flease refer o note 4,2 of the flnancial staze-
ments fas additicnal information regarding fnancial risks,

00

Management  Genmab may bave an inabifity to astret and retain suisably quali-
and Workforce fedizam members,

To artract and retain aur highly skifled eam, including the members of Geamab's Senier Leadership, Ganmab offers
compatitive iemuneration packages, including share- based remunaration, Ganmab sirives te create a pesitive and aner-
glzing working environment with development and training op porunities for its team members, Genmab has strong core
valurs. that nousish high integrity and ethical behavier, respectiul and candid tne and culture, 3s well s trust and team
wark, Ploase reféf 16 aote 4.6 af the fEnanclal statements lar additianal informatian fegasding share-based remuneration.

Cybersecurity  Genmab may be subject 1o malickus cyberartacks which can lead

1o the thelt o leakage of mielleciual property, sensitive busingss
chata, ar persanad employes or patien] data, with e resullof signil-
wanl business disruplions, monstary loss or lines from authorities,
of Feputational dankage.

Ganmeab Bas implementod securivy cantials and processes tomitigane the sk of secunity breaches, Genmal makes use
of the Mational Institwte of Standasd s and Technology (NIST) Cybersecurity Framewark and ather socurity standands o
define and implement such security controls, Due to the contingally changing hieal epvironment, regular assessmaents
e execuled b enswe thal implementad security controlsand processes follow the theeal profile of the Company and
effectively suppart Genmab's ambitiows busine ss strategy. The risk of secueity breaches |s regarded a5 enteipeise risk
and the Company's thieat prafike, the securty program and security incidents are presented and discussed in meetings
of the Glebal Compliance and Risk Commities and the Audit and Finance Committee of the Boand of Directors.

@

COvID-19 The glabal ourbeeak of COVIDLS has coatinued to il may be Genmkab las ssrablishod  COVID-A9 mapan se team, b by the CEQ, that edosely monitors the svoeliag situation, g’
Pandemic Turtherp , and may g Lerm impacts an the devel e s A N plEments Ieeautionany medsnes 1o bl Gmie e impact of COVID: 19 a0 ook B0 and o o _v‘}%
apment, regulabory appravil and commercialization af our product commanities, helps snsare bu siness contineity and mitigate effects on employee well-being asa consegquaents of
candilatesand on netl sales of our apgroved praducts, The extemt,  warking from hame, Genmab assesse s the situation an an ongaing basis in close contactwith clingal trial sives, physi-
tongihand consegquentesof the pandemic are uncertain and cians and contract research crganizations (CRO toevaluate the impactand challenges posed by the COVID-19 sitation
Empossible to predict, The factors discussed above, aswell asother  and manage them accordingly.
factors which are cugrently unanticipated or unlore seeable, may
sl i TURTneT And of Fef UARGIESEEN MATEial Btverse iMpacts on
Al D Sinss and Mnandial peffamance.
Climate Genmab's inability to manage the carban footpring fom our bus In 2021, we committed fo an assessmentof our carbon Ratpring and have implemented the TCFD recommendations.
miss oponalons; climsate- relatid events mary impact our busing s We calcubatod cur Scope 1 and 2 amissions in ccordand e wilh the global standard forcarbon adcounting, the @
aparaliansof (et of awr thind:party partees of suppliers. Greenhaws: Gas Protocal. This alculation will sene s Genmab's staling pontin establishing the baseling upon which
toy detarmine climate ambitions, argels and emisdsons mductions, Genmah's Scope 3 emisskons will be farmalized in
2032 o determine the tal greenhause gas eniissions leotprint,
Genmab alsecendieciod o scenmio analysis toevaluate aur ks and apposunities due to the apid pace af werld climate
change, Genmab's climate strategy. progress toward catbon reduction fargets, climate-refated Hnancial risk, relevant
P will be p the Board of Directors blannually,
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Enterprise Risk Management

As an intemnational biotech company dedicated to improving
the lives of cancer patients around the world, Genmab operates
within a heavily-regulated environment that exposes us o an
ever-evolving set of risks, some of which are beyond our contral,
We maintain facilities in four countries, conduct activities in
additional areas, and perform an array of essential innovation,
research, development, commercialization and support
functions, all of which pose risks to our operations and success,
Specifically, these operations and activities exposeus o risks
that include but may not be limited to financial, research and
development, regulatory, IT/data/technology, compliance, legal,
and also environmental risks.

In order to assure that we are positioned to effectively identify
and mitigate the potential impacts of these risks, Genmab has
dedicated significant resaurces this year toward enabling a more
robust ERM framework under a new Global Compliance function
that reparts directly to the CEQ, In concert with a refreshed Code
of Cenduct, company policies and procedures, Genmab has
chartered a Global Compliance and Risk governance committee
or GCRC co-chaired by the CEO and the head of Compliance.
Genmab has updated our risk model and framework to inchide
significantly enhanced risk oversight, mitigation, governance and
reporting, all of which we belisve positions us to better manage
the risks associated with our business, now and into the future,
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Effective ERM starts with strong governance

Board of Director
and Audit and Fin:
ommittes

Executive Management

Giobal Compllance and
Risk Committee

Baard of Directors delegates ERM/RIsk oversight 1o the Audit and
Finance Committes, but retains visibility of ERM progress. The Audit
and Finance Committes is accountable to ensure management
apprapriately manages the risks to the business

Maintains uitimate ownership of and accountability for
management af tap risks, enabling proper linkage of risk
managament ba Strategic initiatives and business decisions

Validation of risk identification, priaritization, strategic and tactical
wrvership of risk mitigation plans and reporting

Routinely gathers risks, evaluates with risk sponsars, priofitizes and

1eports 1o the GORC, Executive Management and Board of Directors,
driving deap risk discussions, and supparting risk spensors and
management in Facilitating robust enterprise risk managemant
processes, risk-intelligant decison making and key risk capabilities.

Manage risks in normal course of business, axecuting risk plans/
mitigation activities, and monitering and reporting key risk
infarmatian

Othat
Information
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Anthony Pagano
Executive Vice President and Chief Financial Officer
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Genmab has had a very strong 2021 —
we have created growing recurring
revenue streams based on medicines
with exceptional growth profiles,
giving us a backbone of significant

underlying profitability.




Financial Review

The financial statements are prepared on a consalidated basgs for
GenmabAfS (Parent Comparry) and its subsidiaries. The Genmat
linancial statements are published in Danish Krones [DEE), The
Genmab consolidated Groupisreferenced herein as "Genmab™ or
tha “Company”™.

Result for the Year
Guidance and Result for 2021

Latest
kK million) Guldance Actual
Revamue S0 -8, 500 883
Opurating eapenses [, 300} (5,600} (5A58)
Operating profit 2, 3003, 200 3,018

Dwarall, our financial performance wasin line withthe lazass
guidance published on Novermber 10, 2021

Revenue

Genmab's revenue was DEE 8,482 million in 2021 comparad 1o

DEK 10,111 million in 2020. The decrease of DEE 1,625 million, or
E6%. was primarily drivan by the one-time upfront payment of DKE
4,398 million recognized as license revenue from AbbVie pursuant
o owr collaboration anngunced in June 2020, partly offset by higher
DARZALEX royaities a3 well a5 milestone revenue from various
collabaration partners

Of the raverius for 2021, DEE 6,977 million, of 82%, was attribut-
ablaro royallies, DEE 954 millior, or 11%, to milestons revanue,
Dk 531 milleon, or 6%, to reimbursement revenue, and DKK
20million, ar 1%, to collaberation revenue. This s compared to DRK
4,741 milion, or 47%. attributabie o royalties. DEK 4,588 million,
of 45%, to license revenue, DK 431 million, of 4%, to raifmburse-
mend revenae and DKK 351 million, or &%, 1o milestons ravenie n
2020, There was na collaboration fevenue in 2020

Split of 2021 Revenue
(KK million

@ Royalties
6,977

O Milestone Revenue
954

8,482

) Reimbuwrsement
Reweaue
531

2021 Total Revenus

Collabaration Revenus
20

Royalties

Reyalty revenue amourted to DEK 6,977 millisnin 2021 compared
teo DEK 4.741 million in 2020 The increase of DEK 2,236 millien, of
47%, was primearily driven by higher DARZALEX, rovaliies achieved
under our darstumumab collabaration with Janssen. The table
below summanzes Genmab’s rovalty revenue by product

(DK mblliind Il 2020
DARTALEX HE19
TEPESZA 298
Kesimpta it
Other 14 113
Total myalties 6,977 4,741

&1 2021 Annual Raport [ Managemant's Raviaw [ Blsk and Financisl Review

Table of Masagemant's Financial Othet
Contente Rwviem Statamasts Information
Split of 2020 Revenue
{IKK il lbhony
@ Royalties
&.7a1
@ License Revenue
_1 0 1 1 1 4,588
»
0 Reimbursement
2020 Total Revenue Revenus
431
Mitestons Revenue
ELT

Met sales of DARZALEX by |anssen ware USD £.023 mitlion in 2021
campared to USD &, 190 million in 2020, Theincrease of USD
1.833 million, or 44%, was driven by the continued strong uptake
of DARZALEX: Royalty revenue on nat sales of DARZALEX was DK
6,135 million in 2021 comparad to DRE 4,41 million in 2020, an
increase of DKK 1,716 mitlion. The percentage increase in rayalties
of 39% islower than the parcentage increase in the underiying

nat sales primarily due ta tha impact of Janssen’s continued with-
halding aof 2 portion of the royalty payments awad to Genmab and
the lower average sxchange rate between the LiSD and DEE in 2021
compared to 2020 Since the secand quarter of 2020, Janssen has
raduced its quarterly rovalty payrments to Genmab by what Janssen
claims to be Genmab’s share of jJanssen’s royalty payments fo
Halozyrne in connection with SC tales Given tha angoing arbitra-
tion, Genmab has reflected this raduction in its royally revenues
each quarier To date. the impact 1o royalties is estimated 1o be
DKK 501 million (2022 DEK 421 million, 2020: DEK 80 millian)
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TEPEZZA was launched by Hodizon intha first quarter of 2020

In Decembar 2020, Horizon announcad that thare wasa supply
disruption related to the praduction of TEPEZZA dueto US. govern-
meni-mandated COVID-1% vaccine praduction requirements.
Subsequently, Harizon annaunced that it had resumed supplying
tha market baginning in April 2071, Royalties, which are based
annet sales, are estimated ta be DKE 593 million during 2021
compared te DKK 298 million during 2020 The increase of DEK
294 million. or 99%. was driven by the Strong uptake of TEPEZZA.

Hovartiswas granted U 3. FDA approval for Kesimpta in relapsing
multipie sclarasis and Genmabr started recognizing royalties on

nef sales of Kesimpta during the third quarter of 2020, Royalties,
which are based on net sales, amounted to DEK 135 million in 2021
compared to DEK 10 millign dering 2020

lanssen was granted US, FDA approval for RYBREVANT, a fully
human bispecific antibody that targets EGFR and chet, and Genmab
started recognizing royaities an net sales of RYBREVANT during

the sacond quarter of 2021, Royalties were not matenal through
Decamber 31, 2021

Rewalty revenus fluctuations from period to pennd are due primarily
10 the level of preduct net sates as well as forsign currency
exchange rates,

Reimbursement Revenue

Reimbursement révenue, mainty comprised of the reimbursement
of certaln research and development costs related to the develap-
mend work under Genmat's collaboration agresments, amountad to
DEK 521 million in 2021 compared to KK 431 millian in 2020, The
mcrease of DRK 100 millien, or 23%, was primarily driven by higher
activities under our callaboration agreement with BiotTech for
DuoBody-PD-L 124 -1B8 and DucBedy-CD40x4-18B.

Milestone Revenue

Milestone revenua was DKE 954 millianin 2021 compared to DEK
351 million in 2020, an incraaze of DKK 603 million, primarily driven
by tha follawing:

= AbbVie milestons of DEE 245 malign (USD 40 millian) triggered by
the first patient dosad in the Phase 3 study of epcaritamah,

» DARTALEX PASPRD milestana of DK 184 million (USD 30 milllon)
driven by the first commercial sale inthe U5 for patients with
newly diagnosed AL amyloidasis,

= fanssen DuoBody milestone of DKK 152 millien (USD 25 million)
diven by U.S. FOA approval for RYBREVANT, and

* DARZALEX 5C milestane of DKE 125 million (USD 20 millior)
driven by the first commercial sale inthe EU for patients with
newly diagnosed AL amyloidasis

Milestone revenue may fluctuate significantly from peried to period
due tey bath the timing of achievemeants and the varying amount

of gach individual milastana under our licenss and callaboration
agreament s.

License Revenue

Thera was no license revenue in 2021, License revenue was DEK
4,588 mitlion in 2020, which was primarity driven by the defhwery of
licenses Tof thiea programs under the AbbVIe callabaoration of DEK
4398 milllon and the payment of KK 188 millign (USD 20 million)
from Novartis as a result of Novartis's planto transston Arzerra
(nfatumumaty) to an oncalagy access program for chranic lympho-
cytic leukemia patientsinthe LS.

Collaboration Revenue

In September 3021, Genmab and Seagen announced LS, FDA
accelerated approval for Tivdak in previously treated recurrent or
matastatic cervical cancer, Collabaration revenua was estimated to
be DEE 20 million in 2021
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Operating Expenses

Tatal aperating expensas increased by DKK 1,666 million, ar 44%,
framn DICK 3,798 million in 2020:10 OKK 5,464 million in 2021

Research and Development Expenses

Research and developmant costs amounted to DKE 4,181 million in
2021 compared to DKX 3,137 million in 2020. The increase of DKK
1,044 million, or 33%, was driven by thee comtinued advancement of
apcoritamab and DuoBady-CO4004-1BE under our collabarations
with AbbVie and BioNTech, respactively, and the increase in new
team rmembers to support the expansion of our product pipeline

Research and development costs accountad for 7% of the total
aparating expenses in 2021 comparad ta 3% in 2020

The fellowing 1able provides infarmation regarding cur research and
development expensas for 2001, as corpared 19 2020,

Percentage
Change
(KK milkion} 2021 2020 2021/2020
Resean 1019 703 A5%
Dievilapment and conrrace
manuracuring 1374 1,036 3%
Climicat™ 1,360 1032 3%
Other'™® A28 366 17%
Totalresearch and
develapment expenses 4,181 3137 3%

(DEeseaich expenses mclode, smoag other things. parscanel, ccoupanty ssd
ladsuratcey eupanses, tachelogy meess s isociatedwith identification of aew
miibs, expeases associzied wilh the development of new proprietary lchoologies
S0 roeasch BEChlis BEsotinhed with our prodlisct CBMSRIIINS, SUCk 35 N viirg
andin vivo studies, transiatioeal reseasch, pad IND ensbing laxiology shodies.

(21 Dreveiopment sod coniral rmany S luring expanses indude perca el and
DECUpMICY eNpanses, wemal coniract masefacteing cosis fod the scalenp ang
pre-apgeoval manufs uring of drug pioduct used in sesearch and s ¢lisical Irias,
g fee U peodust sutled 10 eass L
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Poog (R Ty ity OF rOess vEBEITN DaCRas 10 be woed i poteni] Faiure
regulaiorysubmissions, quality control and assurance activilles, and siomge and
shipmentofoar product caadadate s

E) Clinical grperses inclade parsannel, el occupancy cosrs, and exiernad cinical
Trial eosts intluding eonlract research orgasimations, mnvestigatr fees, clircsl
iy IS, CORINIC IS A0 18 QU MOy BOTVIIES SES0CiRn g wiih condicting By san
clinical trials.

) Other research asd dewelopment expenses primardy include shins-based compen-
M8, GEpIRCIAtOn, AMOrITaton And impainment sxpenses,

The Fullawing table shaws third-party costs incurrad for reseanch,
contract manufacturing of aur product candidates and clinical and
ragulatory sarvicesior 2021, as compaced 1o 2020, The 1able alsa
presenis unailocated costs and overhead consisting of third-party
costs far gur preclinical stage programs, persannel. faclities and
other indirect costs not directly charged 1o development programs

Percentage
Change

(KK milliany 2021 w030 2021/2020
Tisntumal wedatin 365 w9 %
Epooritamaty a5 m 67 %
DuoBody. PO-L1xa- 108 31 i 7%
DugBody C40xs- 1BE 135 4B 181%
Dieobemablody CO37 a8 L AE%
Cahes clinical stige programs 161 3 {A5)%
Tatal third- party casts far
clinical stage programs 1,775 1,538 15%
Freclinical projects 841 W TR
Persannel, unaliocated costs
and avathead 1,566 L1 9%
Tatal research and
development expenses 4,181 3,137 33%

Thitd-party eosts for tisotumab vedatin decreased by DEK
34 million, ar 9%, in 2021 as compared 1o 2020, pfimarily duste
manuf actusing wark related te validations finalized in 2020

Third-party costs for epcoritamab increasad by DEX 263 million, or
67%, in 2021 as carmparted 1o 2020, prmarily diuatothe advance-
mant of the pragram under Genmaby's collabaration with AbbVie.

Third-party-costs for DupBody-PD-L104-1B8 increased by DKE

24 millian, or 7%, in 2021 as compared o 2020, primarily due to
the cortinued advandement of the pragram under Genmab’s collab-
aration with BioNTach

Third party casts for DuoBody-CD4 0xd-1BB increased by DEE

87 million, or 181%, in 2021 as compared te 2020, primasily due 1o
the cortinued advancement of the pragram under Genmiab’s collab-
oration with BiohTech

Third party costs for DuoHexaBody-CD37 increasad by DKK

29 millian, or 8%, in 2021 as comparad to 2020, primarily dus
1o the advancemant of the program under Genmaty's cotfaboration
with Abblie

Third-party costs for Genmab's other clinical stage programs
decreasad by DEK 132 milllan, or 45%, in 2021 as compared

1o 2020, prirvar ity related 16 enapatamab vedatin. Data fam
expansion coharts that did ner meet Genmab’s criteria fer proaf-
af-concept resulted in Genmab's decision not 1o advance the
development of enapotamab vedotin in 2020

Research and devalopmen expanses related to aur predin-
lcal projects increased by DEK 368 million, or 78%. in 2021 as
campared tg 2030 driven by the continued investment in our
preclinical pragrams

Parsannal, unallocated costs and overhead increased by DER

438 millian, or 33%, (n 2021 as compared to 2020, primarity due to
an increase in staffing levels and the expansion of owr facilities o
accommadate cur growth, Dur research and dewvelopment FTES full-
time equivalents) increasad from 647 at the end of 202010 927 at
theend of 2021
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Selling, General and Administrative Expenses

Selling, general and administrative axpenses were DKK

1,283 miflion in 2021 compared to DEE 461 million in 2020 The
intrease of DKE 622 millian, or 94%, was driven by the increass

in mew team members to suppodt the launch of Tivdak, as well as
expansion of commercialization capabilities and Genmad's beoadar
arganizational infrastructure

DEE 529 millian, ar 41% of alling, general and administrative
expenses in 2021, was related to remunaration of empioyees and
senior management involved in selling, general and administra-
tive activities, a5 compared to DEE 250 millien, or 38% of selling.
general and administrative axpenses in 2030

Selling, general and adminstrative expenses accounted for 23% of
the total operating expenses in 2021 compared to 17% in 2020

Operating Profit

Operating profit was DEK 3,018 million in 2021 compared to DKK
6,313 million in 2020, The decrease of DEK 3,295 milliari, or 53%,
wis driven by lower ravianue and increased operating axpenses as
described above

Met Financial ltems

The nat financial items reflect a combinatian of interest incoma
and expense, fairvalue adjustmant= on our partfalio of marketable
securities, [air valug Adjusiment s on olhaf investments, a5 well a5
fOI"E‘IEn exchange adjusiments

Financial income for 2021 was DKE 1687 million, reflecting
inerest and ather financial incarme of DKE 197 mitlian, and net
fareign exchange rate gain of DEK 1,470 million, a5 compared 1o
DEK 1,149 miltion for 2020, reflecting interest and caher financial
Income aof DEK 184 million, and nat gain on ather invastment s of
DKE 985 millian
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Financtal axpenses far 2021 were DEK 702 million related to
maerast and ather finand 3 expanses of DKE 13 million, net loss
onmatketable securitiesaf DK 246 million, and net oss an other
wvestments of DEE 443 million, a5 compared to DIK 1,558 million
far 2020, related fo interest and ather financal expenses of DEK
10 milliam, net loss on marketable securities of DEK 92 million, and
net foreign exchange rata loss of DKK. 1,456 million

As g vesult of the abova, net financial itars far 2001 ware Incarme
of DEE 985 millian, as compared to expense of DEE 409 million
far 2020 The increase in net financial itams was primasily driven
Ity the strengthening of the USD against the DEE on Genmab’s LIED
denominated portfalio and cash holdings, parity affset by the loss
on gthier irvestment s due to the change infair value of Geamal’s
mvestments in camman shares of Curelac and Balt, and the lass an
markatable sacurities driven by movements in interest ratesin the
United States and Europe. Please refer tonote 4.2 for additional
infarmation regarding foreign cusrency risk and note 4.5 far addi-
tional Informatian regarding the net financial ltems.

Corporate Tax

Corparate tax axpense for 2021 was DEE 975 million compared to
ORK 1146 millionfor 2020. The decreass in corporale [ax axpense
is priomarily the resuft of Genmab’s lower net prafit before tax in
2001 a5 compared to 2020, The effeciive tax rate in 2071 was
26.5% compared 1o 19.4%in 2020, The increase in the effective fax
rate in 2030 was favorable to the Danish statutory rate (22.0%} due
1 the wtitization of peior period tax benelits. The effective tax rate
i 2021 |5 unfavarableto the Danish statutory rate peimarily dus to
the inabliity to deduct cenain subsidiary losses for 1az purposes.
Please refer to note 2.4 for additicnal informaticn regarding the
corporate tax and deferred tax assets including management's
significant judgements and estimates.

Net Profit

Met profit for 2021 was DEK 3,008 million carmpared 1o DRE
4,758 million in 2020 The decrease of DEE 1,750 millian, or 37%,
was driven by the items gescribed above,

Liquidity and Capital Resources

December 31,  December 31,
(DK millian) 2021 2020
Markatable securities 10,351 8819
Canstiaend cavihirdgivalents 8957 L6
Shareholders” equity 22196 19,171

A5 of December 31, 2021, Genmab's USD dencminated cash and
cash equivalants, and marketable securities represanted 6% of
Genmab's 1e1al cash and cash equivalents, and marketable secusi-
Ties compared to 83% as of Decemiber 31, 2020

Marketable seawities are invested in highly secwe and liguid
Irvestments with shart elfactive maturities. As of December 31,
2021, 66% of Genmalb's markerable securities wens long-term
Arated or higher, ar shorterm rated A-1/P-1 by S&F Moody's or
Fizch compared te 100% as of December 31, 2000, The change in
partfalio mixis driven by Genmab's desire to divarsify investmant
types inthe partfolio and based on aperating reguitements.

A5 of December 31, 2021, DEK 8.957 million, a5 compared to DEE
7.6t million as of Decembes 31, 2030, was held as cash and
cazh equivalents, and DEK 10,381 million, 35 cormpared to DEK
8,819 million as af December 31, 2020, was hald as liquid irvest-
mants in short-term government and other debl instruments

Cashi and ¢ash equivalents included shert-term marketable securi-
ties of DKK 298 million at thea end of December 3021, compared to
DEK 2,206 million a1 the end of Dacember 2030, In accordance with
Gesenal's accourting poficy, securities purchased with a matusity
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of less than 90 days at the date of acquisitian are dassified as cash
and cash aquivalans.

Genmak requires cash to meel our operaiing expenses and
capital expenditures, We have funded our cazhrequirements
since inception, Including through Decembar 31, 2021, primarily
with rayally and milestane payrments from oul pataers, uphont
payments and equity financng. Genmab expects to continue 1o
fund a significant portion of sw devdopment costs for propri-
atary product candidates as well as commercialization activities
‘with funds received from revalties and milestane payments fram
partness.

Genmab’s expenditures on current and futiure preclinical and clinical
development programs are subject to nUMErsus uncertaintias in
timing and cost 1o completion. In order 1o advance our produect
candidates wward commercialization, tha product candidates

ate tested in numeraus preclinical safety, tasieology and ellicacy
studies. Genmab then conducts clinical tnats for thase product
candidates that take several years or mare to complete. The length
aftime varies substantiaily based upon the type, complexity,
navelty and intended use of @ product candidate The cast of cinical
trials may vary significantly over the [ife of a project as 3 result of a
watety of Factors, including: the number of patients requirad in the
clinicad trials; the length of time required to enoll trial participants;
the numbes and location of sites included in tha trials; the costs of
producing supplies of the product candidates needed for clinical
trials and regulatory subrsssions: the safety and efficacy profile of
the praduct candidate; the use of (ROs 1o 25si5 with the manage-
ment of thetrials; and the costs and timing of, and the ability to
secure; repulatory approvals

Germab's expenses also Muctuate from peried to paricd basad
anthe degree of collaborative activities, timang of manufachuring
campalgns, numbsrs of patients enrafled in clinical trials and the
ouicame of each clinical trial event. As a result, the Company s




Financial Review

unable 1o determine with any degree of cartainty the anticipated
completian dates, duration and complation cosrs of research and
development projects, af whan and to what extant Ganmab will
recaive cash inflows from the commercialization and sale af any
product candidates. The Comparry alsa cannot pradict the actual
amourt or timéng of futuse royalties and milestone payment s, and
theze may differ from estimates, Further, 45 the global COVID-19
pandemlc has continued to evalve, there may be long-tarm impacts
of the devetspment, regulatory approval and commancialization of
owr product candidates and on net sales of aur approved products
by our callaboration partrers.

Genmab expects to make additiona! capital outlays and to increase
operating expenditures guar the next sevaral years as the Company
hires additional employees, supports preclinical develapment,
manufacturing, dinical trial activities, product catlaborations and
commercialization activities. A3 spending increases on research,
development and commaercialization activities related to product
collabgrations, Genmab may be required to make certain capital
outlays against which Genmab expacts to receive reimbursement
ta tha axient the outlay exceeds Genmab’s share under the appli-
cabile collgboration agreement. The Company expects that the
time-lag betwean the expenditure by us, on the one hand, and the

reirbursement by 2 partner of its relevant share, on the ether hand.

will increase Genmaly's working capetal needs. To the extent the
Company's capilal resouroes are insullicient ta meet future capital
raquirernents, Genmab will need to finance operating requirements
and cash needs through public or priviate equity afferings, debt
financings, or additianal corparate collaboration and licensing
arangements.

Please referto notes 4.2 and 4.4 for additional information
regarding our financlal fisks and marketable securities.

Cash Flows

The fallowing table provides infeamatian regarding Genmab's cash
Now for 2021 #ng 2020

Cash Flow

(DK -millian) w021 2020
Cinsh prosiced vy operating st tvitiss ERET 633
Cash (used in) irvesting acrivities 96t (2351)
Carsh fused ind/provided by financing activites (4 71
Increase imcash and cash equivalents B47 4,153

et cash provided by operating activities far 2031 was DKK 2,728
millian, &5 compared 19 DEK 6,433 million in 2020. The decreate

of DEK 4,205 mitiian, or 65%, was primanty demvian by lewer cash
provided by sperating activities refated tothe upfrent payment from
Aobvie Indudad In gur eperating profit and collected in july 2030,
and higher pasitive working capital adjustments in 2020 related 1o
DARZALEX milestones achieved in the foarth quarter of 2019 that
were reteived in 2020 of DRK 1.7 bitlian

Met cash used In investing activities for 2021 was DEK 961 million,
as compared to DEK 2.351 millien in 2020, The dacreasze of DKK
1,390 millian, or 59%, primarily refiects differancas between the
proceeds received from the sale and maturity of out investments
and amounts irmested, and the investreent intangible assets
Purchazes of marketable securities exceedad sales and maturities
in bodh 2021 and 3020, but to a greater extent in 2020, which has
resulted in significans growth in Genmab's markatable sacurities in
each respective year investing activities alse includes the proceeds
from give sale of CureVac shares of DKK 438 million in 2021

Met cash used in financing activities for 2021 was DEK 420 millian,
a5 comipared 10 nat cash provided by financing activities of DEE

71 mitlion in 2020, The increasa in cash autfiow of DKK 491 million
was primarily related to cash payments for the purchase of tregsury
shares of DEE 447 million
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Asof December 31, 2021, total assets were DEE 34,627 millian,
compared to DEK 21,143 million as of December 21, 2020, Asof
December 31, 2021, assats are mainky compeised of marketable
securities of DEK 10,381 million, cash and cash equivalents of
DEE 8,957 million, and current raceivables of DKK 3367 millian
The receivabies consist primatily of armounts related to royalties.
rilestones and refmbursement revense fram our collaboration
agreaments. The credit risk on recelvables |5 considered to be
limited. Please refar to note 3.5 for additional information
regarding receivables.

As of Dacember 31, 2021, total liabiiities were DK 2,631 million
compared to DEK 2,022 million s of Decerber 31, 2020, The
Increase in total liabilities of DEE 409 million, ar 20%, was primarkly
drivan by anincreass in ather payables of DEK 285 million related
1o auf regearch and development programs and accrusd compéansa-
tion, and an increase inlease liabilities of DKK 86 million related to
the cammencement of leasesinthe U5 and Japan

Shareholders’ equity as of Decernber 31, 2021 was DKE

22,156 rmillien compared ta OKE 19,121 million as of December 31,
2020, Tne increase was driven primarily by Genmab's net profit and
the issuance of sharesrelated to the share-basad compensation
plans, partly offset by the purchase of treasury shares, Genmab's
aquity ratio was $0% az of December 31, 3021 and 3030




Shareholders and Share Information

Ownership

Genmab is dual listed an the Nasdag Copenhagen AfS and the
Hasdeg Global Select Market inthe LS, under the symbal GMAB.
D communication with the capital markets complies with

tha disclosure rules and regulations of thess axchanges. As ol
December 31, 2021, the number of registerad sharehatders totaled
B4,300 shareholdars holding a total of 63,966,391 shares, which
raprasanted 97% of the total share caphtal of 65,718,456

The followirg shareholder is registerad in Genmab's register of
shareholders as being the owner of a minimum of 5% of thevating
rights or 3 minimium of 5% of the share capital (one share equals
one vote) as of December 31, 2021;

= BlackRock. Inc., 55 East S2nd Strest, New York, New York 10055,
Ursted States of America (7.3%)

Shareholders registered in the Company's shareheider registry may
sign up for electranic shareholder communications wia Genmab's
nvestar portsl, The investar portal can be accessed at Genmab's
website wiww.genmab.comfinvestors. Electronic shareholder
commaumication enables Genmal (o, amang other things, quickly
and efficientty call general meetings

The charts included here lllustrate the performance of the Genmab
share during 2021 and the geographical distribution of our share-
holders. As of Decembes 31, 2021 Genmab's shares closed af

DEE 2,620 and ADSs closed at USD 358 56 Pleass refier to note 4.7
Tar additional information regarding Genmab's share capital
induding authorizations to [ssue shares and purchase its

own shares.
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The following table shows share data as of December 31, 3021
Share Data Denmark 5.
Numtser of shares 8 [ecember 31, 2021 65,718,456 &, 275,024 {represented by 42,750, 240 ADSS)
Listing Masdag Copenhagen Nasdag Global Select Marked, New York
Ticker Symbal GMAR GMAL
Inafe Membership IR Moedic Lange Cag Index Masdag Biarech Index

OMX Copenhagen Benchmark Index

CINK Copenibengen 2% Inclex (OMNC 750
Stock Performance Comparison YTD 2021 Geographical Shareholder
{imibex 100 = stack price an Decembser 31, 2020) Distribution®

* Based on Masdag Cotporaie Solutions apgegated
Ta data ped kifie 2000 and Jose 2021

Jan  Feb  Mar  Mpr  Mmy sl Aug  Sep O How  Dec

**o0ihar inchudes shasas bald i gifer coentries and
shanes not held in noméses accourits, ingleding OTC

— e m— W b Linded shares

Hasdey Bisterhindes
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Shareholders and Share Information

American Depositary Receipt (ADR) Program

Genmab has a spansored Level 3 ADR program with Dewrsche Bank
Trust Company Amesicas. An ADS |5 3 share certificate representing
ownershipof shares in a non-LLS. corporation: ADSs issued undes
Genmrab's ADR Pragranm are guated and tradad in LS. dollars on
the Nasdag Global Setect Market inthe United States: Ten Genmab
ADSs comespond to one Genmab ardinary share, Genmab's ADR:
ticker symbaod 1= GMAB. For more infarmation on Genmab®s ADR
Pragram, visit https://ir.genmab comfadr-program#content.

Investor Relations

Genmab's Investor Relations and Commurnications depanment aims
T ensune rel evant, accurate and timely nformation is available to
ol irvestors and the financial cofmmunity, We maintain an ongoing
diafogue with sell-side equity analysts, aswell as major institu-
tional and retail sharehiolders: A list of the current analysts covering
Genmakb can be found at ourwebsite alang with financtal reports,
COMpany annauncéments, current presentations, fact sheats and
other downloads

Contact:

Marisol Peron

Semior Vice President, Global invaster Relations
and Communications

T: +1 609 524 0065; E: mmp@genmab.com

For Investor Relations:

Andrew Carlsen

Vece President, Head of Indestor Relations
T. #4533 77 95 53: E: acn@genmab.com
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Annual General Meeting

Genmab’s Annual General Meeting will be held on March 2%, 2022
at 200 PM CEST. Further details will be includad in the notice to
canvene the Annual General Meeting

Financial Calendar for 2022
Annual G eneral Meeting 2032 Tuesday, March 79, M2z

Publication of the Interim Report Wedneaday, May 11, 077
tor the first quarter 2032
Fublication of the Interim Repart Wodnaaday, August 10, 2027

torthe first halt 20332

Publication af the Interim Repart Wed i saivy, Honem ber %, 2007

for the first nine months 2032
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Corporate Social Responsibility and
Sustainability Commitments

Genmab is committed to being a Our Core Purpose and Vision

sustainable and socially responsible Genmab is a teading imematisnal biotechnolagy carmpany that
biotechnology company, This commitment creates, develops and commercializes antibody products t

is anchored in our company’s purpose, transhorm the treatment of cancer

values and vision. Being socially responsible Qur commitment to C58 is anchared in our company's core purposs

is lundamental to the way we do business. “to Improve the live s of patients by creating and developing
innovative antibody products™ and our vison that “by 2025 our
own product has transformed cancer treatment and we have

a pipeline of knock-your-socks-off antibodies.” Durvision
Inspires and mativates us. Qurteams are fgcusad on developing
innovative theraptes that will transform how people Rght cancer,
changing it fram a disease to beafraid of to a candition patients
iy Aive with and avercame

In 2021, wemaved closer to redlizing our vision. We recenved approval
inthe 1.5, fora medicine that pravides animpartant treatment
optian for patients with cenical cancer. We Rave a well-diversified
partiolis of produdts, product candidates and technologias, featuring
rultiple approved antibody therapies that are marketed by partness,
and a growing proprietary pipsline camposed of modified antibody
candidates including bispecific T-cell engagers and naxt- ganeration
immune checkpaint modulators, effectar function enhanced anti-
bodies and antibody-drug conjugates. Gur partfolio includes four
proprietary technplogies which wa use to create our own antibody
products and license to other biotech and pharma companies

Genwnat is committed to fundamentally ransforming the treatment
of cancer and turning our deep understanding of antibody biclogy
Inta rdentivi techinology platforms that fusl a transformative
pipsaline of potentially first-in-class or bast-in-class therapies. We
are committed to ensure o actions banefit our direct stakeholdars
(patients, shareholders, collabaration partners and team membirs)
and society 35 a whole, With our core values and viston inmind,
being socially respensible is fundamental to the way we da business
2t Genmab
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How We Carry Out Our CSR Initiatives

In conducting our business, Ganmak i1s fully commitied ta
cemplying with all applicable faws, codes, standards and guide-
lines. We alse consider the well-being and vitality of qur féams a tap
priofity and we activaly seek Lo minimiee ouw’ impact on the emvifan-
ment. We have high ethical standards and aim to conduct business
with companies and within ¢ountries that share our ethical Cemmit.
ment including aur suppart for the protection of internationally
proclaimed human rights. Ganmab strives 19 only senduct clinical
trtals inmarkats where a drug |s planned 1o become available

We continued ta track trends, benchmark and examine our E5G
activities, peficies and disclosyres to build a sustainable arganiza-
tion that meets ESG criteria of ralevance o sur businass oparations

Ganmab is committed Lo transparency and continued impravemant
of our climate discloswres, In 2031, we commitiad 1o implement
the TCFD recommendations as we belleve they provide a useful
framework 10 increase transparency on climate-related risks and
apportunities, Thisis our lirst qualitative and quantitative TCFD
disclosure. Pleaze reler o "Genmab's Task Force on Climate:
related Financial Discdosures” for more information, Genmab s
cammitted to reduce our ervirgnmental fagtprint, and as such, we
aim to provide additional disclosures an climate-related topicsin
the future aswe incorpaorate the TCFDrecommendations inta aur
business. We continue ta follow the SA5E framework to disclose
critical measuremants on E56 activities of relevance 1o owr business
aperatigns,
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Corporate Social Responsibility and
Sustainability Commitments

The Board of Directors and senior
leadership at Genmab are committed to
‘Genmab's business-driven CSR strategy,

which focuses on four main areas:
. ' - Sdlnu-!.‘lrlm Health Employee Well-Being EH:: lnd Enviranmental and
Innovations for Patients. and Vitality pa c ity Sustainability




Corporate Social Responsibility and
Sustainability Commitments

CSR Governance

The Nominating and Corporate Governance Committes of
Genmab's Board of Directors oversees all aspects of Genmab's
CSR eflorts on behalf of the Beard of Directors and provides
recommendations 1o the ull Board of Directors reganding
corporate responsibility and sustainability matters, Our C5R
Committes, co-chaired by our CEO and SVP investor relations
and communications provides direction on CSR strategy and
associated policies and ensures that Genmab canies out our CSR
aclivities effectively and communicates them clearly and openly.

Genmab's Corporate Responsibility Report discloses the main
highlizhts of our CSR wark but does not reflect all our ongoing
initiatives and procedures,
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Corporate Social Responsibility and
Sustainability Commitments

Qur Commitment to the United Nations
Sustainable Development Goals

Our humanity and interconnectedness
require every company, organization
and individual to play a rale in the
sustainability of our society and our
planet, As a company rooted in science
and inspired by patients, Genmab
embraces its responsihility to society
and is proud to help advance the United
Mations SDGs. An internal assessment
in 2020 determined that our business
activities were most closely aligned with
Goals 3, 5 and 8. In 2021, we warked

to align our CSR activities o support
these goals. We will continue 1o assess
our business operations in relation to all
the SDGs,

2021 Annual Raport [ Managemaat's Ravlaw [ Corporate Res pomsibility

Goal 3: )
Good Health and Well-Being: /vi'
Ensure healthy lives and promote fi

well-being for all at all ages

fGenmab iz dedicated 19 ugng science-diven
innovation to improve the lves of patients with
cancer and thesr families. In addition 1o the
resources dedicated to research and develop-
ment and to brirg medicines 1o patients, we ara
committed to ous employees' wetl-being and
vitality, and hinve benefits and programsin place
1o suppart them, Additionally, we seek to support
and be part of health-related initlatives in the
commurnities whats we operate,

Goal 5:
Gender Equality:

Achieve gender equality and empower
all women and girls

Genmab continues to be a leader in gender
divarsity among our peers. We have a female
representation in "Directordevel and abowe” of
51% and are proud that hall of the members
of the Board of Directars are famale, induding
the Chair and Deputy Chair.

Genmab's statutory repast on Corporate Responsibility for the financial year 2021
Financial State

1can be found on the compary’s website (hitps

Financial DOthar
Satements Information

Goal 8:

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

Genmab's wark (5 driven by innavation and
conductad by colleaguaswho ane highty skilled
at, and degicated to, their individual reles. We pay
all g team memibars a living wage and provide 3
safe, indlusive and Secure working eminsnmant
Additignally, Genmab contibutes tathe l|fe
selences innovation ecasystem by collaborating
with academia, biotech and pharma companias,
and other innavators 1o 2dvance therapies against
cancer and other diseases. \We also contribute

1o science, technolagy. engineering. and rmath-
ematics (STEM) education. mentoring programs
and athet community ffgris o help advance
education and professional development amang
A Commasnities.

tions 994, 9%b and 107d of the Danish

-genmab.com/stati c-files/3a1Bclbo-d3ee 40112721
0170402 3d98), including additional information about palicies, progress made during 20771 and expacted actiwties for 3022




Genmab’s Task Force on Climate-related

Financial Disclosures

Toplc Recommended Disclosures

Genmab's Disclosures

Governance Describe the boards oversight of climate-related risks and
apporiunities.

The Board of Directors Haminating and Corporate Governance Committee averseas climate-related issuesas part al its

respensibliity over all aspects of Genmab's CSR strategy, The Committee and the Board of Directors recedve bianmeal
updates on Genmab's progiess, related risks and opportunities.

Diese ribe Mmanagemenl’s rale in aLsessing and managing
chimate-related risks and opportufmities.

Thi CSR Commiltes moeves ouf CSRE effors forwand and integrates ESG elared maners o our business (mls odr

strategic planning.

From 2022, the CSR Committse will o updates on Genmab's progeess lowad carbon eduction argels, climate. related
financial risk, relevant prevention amd mitigation measres annually,

Climea te-retated linancial risks and relevant prevention and mitkzation measures will be reviewed and endorsed by the
Global Compliance and Risk Committee,

SlfﬂMﬂ Dascribe the climate. related risks and opportunities the
arganization has identified over the shart, medium and
wng term.

Describe the impact of climate: related risks and
apportunitios on he crganization's businesses, siralegy
and financial planning,

Ganmab has conpductad scenaris analysis on the potential transition and physical risks and opportunities related o
climate change, at 1.5-2%C and 4°C ol warming, acrossoul vatue chain, in the short term (20300, and medium/long teom
CROA0) 20 50). Below isa brie! summary of the kiy potential risks identified:

Drescription of potential risks identified 1.5-2°C, shori fenm:

Transition risk resulting from emarging certification, regulation and catbon taxation, pricing and tariffs, and relaled costs
of compliames and the switch (o law carbon materials and echnologies

— Transition risk resulting from increased focus of investars and regulators an ESG pesformance ininvestment deci sian
making, increasingly connecting access tocapital and investment to E56 and climate performance

— Transition risk resulting lram <hilt in consumes prelerences and talent atiraction critera toward climane and
respansibility

Py sical risk of di smuption of supply chains dus bo changes in weather patten s and extreme wealhor svents
Phgsical risk resulting fram mone fregquent and severe heal wases, leading (o increased cooling costs

Deseription of potential risks identified 1,5-2°C, medium,long term

— Piysical risk of disuption of sepply chains and operations due o changes in weather patiems and incesase in frequency
ol pxtreme weather svens

Pawysical risk resulting from more fregquent and severe heal wivees, lkading lo inc reased cooling costs
Pgsical risk resulting from coastal Nooding, potentially disrpting operatians and the supply ©hain
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Genmab's Task Force on Climate-related Financial Disclosures (TCFD)

Topic Recommended Disclosures Genmab's Disclosures
Strategy Desciibe e Climate felated fisks and opporiunines e Dese ription af paténtial risks identified 47C, shart term
feontimed) srgenlzation hag identilied ovar the chart, masium and — Physical risk of disruption of supply chains, acute Hmited supphy, and increased cost of raw matesials duse (o changes in

Fomg term,

Do fibe the impact of climate-rekatisg risk s and
apportunties on the crganization's businesses, strategy
and linancial planming.

weather patterns and extreme weather events
= Py sical risk resulting fiom frequient and severe heal wanves, liading 1o increased cooling costs
— Pysical risk of disruption af supply chain, operatians and distribution, re=ulting from Increa sed acute Nooding

Dese ription of potential risks identified 47C, medium,/long term
— Transition eisk resulting lrom fragmented regulatory eflanms to curb ranaway cimate change threugh cest of compliance
with carbon taxation, pricing, eic,

~ Phgsical risk resulting from acute, severe and liequent extreme weather events, leading to disruption of operations,
supphy chain and distibution, damage to physical assets and inwentory, 35 well as incease (o r@w materials cost and
insurance costs

— Physical risk resulting from Scute and sever: eat waves, eading b nstability of supply Chains, incrased enegy cosls
Tar cooling and loss of inventory

Pisical risk resulting from sea lewel rise and coqastal fleoding, beading to distuption of opesations and supply chains,
damage o physical assots, inventory

Brief summary of the key patential climate-related opportunities:
Description of tial oppartunities 1.5-2*Cand 4°C
— Cost savings from the use of new technelogies, more eneegy efficient/lowcarbon production and distribution

— Cost savings and rediced sXposurne 10 fesource and water sCaicity through, fof insrance, M gse of weycling
— Increase wesiliend e, adaptation and cost savings tam eflicient and green buildings

Cost savings and lowered exposure to carbon pricing and other regulations.

Reputational gains with stakehobfors apd potential employees from focus on climate-related topics

Darscribe the impact of climate-related risks and
opportunities on the ciganization's businesses, strategy
and linancial planning.

Clineile-rekatad visks and oppertunities identilied will be considered and integrated as par of Genmab's ERM, tinancial
planning and strategy. To play our part in mitigating the physical impacts of climate change and curbing warming, Genmab
will commit to a Sceence Based Target, to reduce our gieenhouse gas (GHG) emissions in line with the Pars Agreement.

Describe e resilience of the organizatlon’s strategy, taking
inta considesation different climate- related sceparios,
including a 2C or lower scenario,

Genmab has copducted qualiative climate-related scenario analysis. Four scenarios spanning 1.5-2C and 4°C of warming
were developed based on Intergevernmental Panel en Climate Change, International Enengy Agency and other saurces, and
Genmab's risks and opportunities acress the value chain (n the shart, medium/long term were assessed,

In 2022/3033, Ganmal will lueher 255664 1o sibonce of ol corparale sIEstegy in [hi climate. ilated scenarios,
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Genmab's Task Force on Climate-related Financi
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Disclosures (TCFD)

Genmab's Disclosures

Topic Recommended Disclosures
D ribe the arganization's prodesses fof identilying and In 2021, Genmab canducted chmate welated risk A5sessment and soenafio anatysis 1o identify key sk s and appartonities,
Risk T8 [ £ P
assessing climate. related sisks. Tl risks were assessed traugh st s ENgag and interviews,
Management
Describie the organization's proce sées for managing climate. Climate related risks identified will be considered @3 part of our Enterprise Risk Managemen! progriam, and responsibility
related risks, foa monitoring, prevention and mitigation will be cascaded to relevant functions within Genmab,
s ribie how processes fag identifying, asse ssing aned
managing climate-related risks are integrated int the
organizatian‘s overall fisk managament.
Metrics and Dischese the metrics used by the organization to assess Gienmab eports on Scope 1 and 2 GHG emissions in line with the GHG Protacol,
chimate-related risks and apportunities in bne with its o > =
Targets e il e Garrmmal il elgweslap maL6c 5 pelated o business contin ty and ratural disaster iecovery. These may inelude, laf instance,
gy A AESTALD 3 Suppliers assessedfengaged on climate and Cimae sk wpics, e,
Dischose Scape 1, Scope 2 and, ifapprapriate, Stope 3 GHG Genmal's Scepe 1 and 2 emissions ilal 638,7 tonnes OO0 in 2021, Emissions reductions will contribute to the mitigatien
emissions and te related risks. of the transition sk of caban taxes, pricing and arifls,
In connection with our intent to committo and seta Science Based Target, Genmab will begin to inventory our Scope 3
GHG emissions.
Describe the Bngets used by the organization o manage Ganmal intemds tecommit toand sela Sciencs Based Target to reduce our emissions in line with the Paris Agreemsnl goals,
climate-related risks and oppertunities and performance
agaknst argets.
W calcuiated qur Soope 1 afd 2 emissions in acoordance with Carbon Emission 2021
the glabbal standard for m.rt‘-u". ; uriting, the GHG Pratacal. This Total Scape 1 emissions (000.) 1.7
catculation will sarve as Genmab's starting paint in establishing Total Scape 7 emilssions (00.8) 2975
o ke z 3 o ook
tha ba e upanwhich to determine dimate ambitions, targets, Totall Scape 1 & 2 emissians (100,) 6387
and emissions reductioens. While owr Scope 1 and 2 emissions are
we also made a first 3 ment of cerlain aspacts of our Elactricity Consumption and Renewables 2021
ong. In 2022, we #m to further forrmalize the total Ebeciric ity consumption (WWhi 2975
greanhouse gasemissions mapng Share renewables g%
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Human Capital Management

Employees are Genmab's most impartant resource
and we strive to attract and retain the most qualified
pecple o flfill our core purpese, Genmab's goal is to
develop and retain value in our own products which
could one day transform cancer treatment. At Genmab,
wie have four culture pillars that inspire team members
in their everyday work,

Tearmwark and respact ara central pillars of Genmab's culture,
and we tharahare ensure an indusive, open 3nd supportive
prolessianal work enviranment aceass our infernatianal
locations. We believe that festering warkplace diversity across
sacial, ed nat, cuttural, national, age and gender lings

is @ prerequisite for the continued success of the company

We are cormmitbed ta diversity &t &l levels of the campan
Strive i recruit @mployeeswith the right skills and competen;
regandiess of gend e, age. ethnicity and othar

Skill, knowledge, axpesienca and emplayee motivatien are
esgantial to Genmabas a biatech company. The ability to
organize our highl ad and very experienced colleagues

at 2l lavals of the prganization into interactiva teams is a key
Factor in achieving aur goals and ensuring Genmab's success
Genmab's tearmns ana vary experianced in the pharmaceutical and

bigtechnalogy industry

Genmab's Culture Pillars

Patients
Come First

We ara camemitted ta
making a positive impact
for patients

Rooted
in Science

We hypathesize and
axperiment to seek

Innovative salulions,
nematter gur role
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Act
with Courage
Wie spaak up, ernpower
aath ather, and embrace
change and grow

@

We are
‘One Genmab’

We respect and
celabrate sur differences
whila working as
OneTeam

Financial Oth.
Statements Information

Tabl Mansgamants
Cantents Raview

Key Employee Information

Mtz Female Ratios 2021 2020
Kt Female Kale Fomali

Genmiab Geoup h7% S8% b 2% GBS

Diparenar levad aned abave 49% i 51% e
Below direscior lrel 8% 61% ELE 6%
Annual pramotisns® N/A Wik 5% AT%
*The timing of cut promotion pogess changad i align with our prfosmance

management cycle o the 3021 peiformance year, therefane, thers are no
POMmOLicn peroeniages dsckosed fos 2021,

Other Employee Information

2021 2020
FIE atthe emd of the year 1,212 a1
Ressarch and development FTE 927 (27
Administrative FTE 85 134
FTE im Desmark at abw end of the year 312 210
FTE in Netherlands ai the end of {he year 437 I24
FIEin USatthe end of the yaar 420 nr
FTE in Japan at the end of the year L} 1@
Emplosee luinoves % 8%
Empboise absene e % %

1. Employes lurmaver péscentage is caloalated by the FTE volomarity leavisg since
the Esaginning of The yeas Gevided by the awerage F1E
2.The sate cfabsence it measared as absnce dur b0 the smplopee’s Swn
s, prag sangy-relane o cick brave g cocu panianal injuries sed |Bsessey
compared with a reglonal standand mverage of working days in the year, aciesied
ot holidsys




Stakeholder Engagement

As an intermational dual-isted comparny,
Genmab has many stakeholders with an interest
mte how we conduct our business, We can only
be successful if we continually engage and
maintain relationships with these stakeholders,
This is accomplished in a variety of ways,
mcluding direct mteractions, participation in
mdustry groups and employee engagemeant
surveys. Some of Genmab's key stakeholder
sroups and the ways we interactwith them are
highlighted here,

Table of Managament’s
Cantents Raview

Financial Dthat
Statemests Information

Our Research Collaborators

Genmab collaborates with a wide ranse of parties

from Llarge pharmaceutical companies to academic
mstitutions, These are not collaborations with just any
partner, but with particularly complementary parners m
terms ol technologies, capabilities and knowledge.

Why are they important to us?

Coltabaratians actass the ecasystam of pharma, biotech and
academiahelp us o create inngvative next-ganeration antibgdy
products and potentially make them available to patient s faster

Key areas of our strategy

« Fotus on core compet ence

« Turn science info medicine

= Build a profitable and successiul biotech

How do we engage with them?

Qur methoeds of engagement vary from co-development of
programs, licensing of our technolagy platforms, myolvement in
clindcal trials and indirectly, through our work with industry groups

Our list of research collaborations is extensive. In addition to large
pharmaceutical and biotechnology companies, we work with inna-
vative companies like Tempas, which has buil the world’s largest
liprary of chinical and molecilar data, We coBabarated on the
tisatumab vadatininnowvaly 204 stedy, which became the basis
far thie LS. FDA approval of tisotumab vedatin as Tivdak, with

the Eurepean Netwark of Gynecelogical Oncofogical Trial Groups
and Gynecalegic Oncology Greup, and we belong 16 indusiry
groups such as Halland Bio, BloM) and the Canfedaration of
Danish Industry
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Qur Peaple

The health, well-beins, salety and development of
Genmab's team members is 4 top priority for the
t1|g.ﬁ|ig.‘|[uu|_

Why are they important to us?

Our ralented teams are the cornarstone of our swuccess and funda-
mental tg achigving our 2035 Visign We believe that an engaged,
inclushea and diversa warkplace inspires our employees and is
aszential to our future

Key area of our strategy

» Foous an core campetence

& Trn sciemee into madicine

+ Bugld 3 profitable and successul bictech

How do we engage with them?

We create an aimosphere that fosters individual empowerment and
development via an envitonment that aflows people 1o achieve thei
raxisnumn petential and transform their skills into real walue fod
patients

In 2021, we implementad intensive manager and leader ship
devetopment programs and launched a Diversicy, Equity and
Inclusion (DE&N Council and held multiple diversity and incluslon
camparny-wide tewnhall events. In collaboration with the Unhversity
aof Capanhagen Department of Anthrapeiogy, we are sponsoring a
two-year past-dactorate project that witl facus on strengthening
diversity and inclusion i Genrnab




Stakeholder Engagement
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Patient Advocacy Organizations

With owr first medicine on the market we have an
obligation to engage with patient advocates o ensure
we are providing as much support as possible 1o
patients in nesad,

Why are they important to us?

Patients come first at Genmab, and transforming the lives of cancer

patientsis our purpose. Supporting patient advocacy organizations

is 2 Impomtant way in which Genmab can positively impact the lives
of patients.

Key area of our strategy

= Facus an core compatence

= Turn sciance inta medicine

= Bulld a profitable and successiul bigtech

How do we engage with them?

Over tha cowrse of the past few yadrs we have actively sought oul
patient advocacy groups both to provide our financial suppart faor
thir efforts and programs and alse 1o bring them 12 oul lacations
far educational events with the Genmab team.

Qurwisionis 1o establish Genmab as @ genuine and authentic

lezder for the patient vaice. In 2002 we plan 1o inCregse gur patisnt
afvacacy engagement as we wark toward this goal_In 2071 we
hired a Directar of Patient Advacacy and provided support for
multiple patient-focused organizations including the Danish Cancer
Saciaty and the Children's Health Fund, Due 1o our elfortswe
recerved the 7021 Corpaorate Achievement Award fram CancerCare,
2 leading national non-prafit organization that provides free support
sarvices o peapde impacted by cancer

Qur Communities
Our team members actively engage in the communities
in which we operate.

Why are they important to us?

As part of Genmab's ongoing commitment te SR we aim 1o be good
citizens not only af the world Bt of the local commumities in which
wi have qur facilities:

Key area of our strategy

* Build a profitable and successiul biotech

How do we engage with them?

We implemented & number of community-based angagemant
activithes in 2021, including the launch of 2 Community @G enmab
parial to suppart emplayes glving programs, As part of our soclal
cammitrnent Genmab colleagues also waork 1o Sofve problams in
their cormmunily using their specialized expertize

Genmal's New Jarsey office was also awarded the 2021 New Good
Nesghbar Award by Mi Businass Magazine for making Mew Jersey a
better place 1o |ive and work both thiaugh jab creation and thraugh
our effarts in the community, including the support of numerous
lncal reflef efforts during the COVID-1% pandemic. In an unprace-
derted ali digital collaboration, Genmab and the Hubrecht Institute,
alang with later additional partners, developed the STRIP-Robot
(Systematic Te<ting using Robatics and Innovation in Pandermics)
This robat, nicknamed "The Beast,” rapldly processes large numbers
of COVID-19 PCR tasts, outperfarming amy othes robat known, and at
alowar ¢ast per te<t than other methods, The dramatically increasad
testing capacity benefits our community inthe Netherlands both
nenw, during the COVID-19 pandemic, and in any future pandemics
This remarkable achievement was alsa the winner of the prestigious
Metherlands Prix Gallen Excellence COVID-19 Award
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Qur Shareholders and Investors

Genmab has a diverse shareholder base, with investors
in the Company coming from across the spactum of
bath size and location,

Wiy are they important to us?

The cupport of Genmab's investers Is essential tothe success of
the Company as we grow into 4 fully integrated bigtach innovation
powerhouse.

Key area of our strategy

= Build & profitable and successhul bistech

How do we engage with them?

We cammunicate in an open and transparent way about our
business, fimancial results, development programs and scientific
results through company annguncements, investor meetings and
company preseniations

We malntain 2 tlalogue with our shareholders, investors and other
stakeholders by participating in imvestor meetings and compary
Dresentations, allowing the indhvidual stakehaolders to maet and
camemunicate with the Company, The Board of Diractors also paricl-
paies in investar mestings an an ad hoc bads, e.g a5 part of regular
corparate governance outreach campalgns to our shareholdars, as
well astheir reprezentatives and procy advisors. to gain insight in
the parspactive of our sharehalders and to discuss their concerns.




Corporate Governance

Genmab works diligently to improve its guidelines
and policies for corporate govemance, taking

inte account the recent trends in intemational
and domestic requirements and recommen-
dations. Genmab's commitment to corparate
govemance is hased on ethics and integrity and
forms the basis of its effort to strenethen the
confidence that existing and future shareholders,
partners, employees and other stakehaolders have
in Genmab, The role of shareholders and their
interaction with Genmab is important, Genmah
believes that open and transparent communica-
tion is necessary to maintain the confidence of
Genmalb's sharehoelders and achieves this thiough
company announcements, investor meetings and
company presentations. Genmab is committed

o providing reliable and transparent information
about its business, financial results, development
programs and scientific resulls in a clear and
timely manner,

Al Danish companies listed on the Masdaq Copenhagen axchange
are required o giscinse in their annual reparts haw they address
the Recommendations for Corparate Governance (ssusd by the
Committes on Corperate Governance i December 2020 {the
“Recommendations™), appiyving the “comply-ar-expdain™ principle

Genmiab follows the vast majarnty of the Recormemendations,
although a-specific sub-area has been (dentified where Genmab's
corpofate governance prnciples differ frem the Recomimendations:

« The Recommendations provide that accarding to a campany's
takegver comingency procedures, the board of diractors abstains
from cauntering any 1akeover bids by taking actions that seek
to prevent the shareholders from deciding onthe 1akeover bid,
withaut the zpproval of the general mesating. Genmab does not
have such a restriction in itstakeover contingency pracedures
and setains tha right in cartain SrcumsTances o reject [akegyer
bads without consulting the sharehelders Genmab believes this
peavides the Board of Directars with the needed flexibility to best
respond to takeover bids and te negotiate with bidders; retaining
this flextbility helps the Board of Direciors mest its objectivasin
plotecting and creating value in the intenes of the sharaholders.
Actions will be determined en a case-by-casebasis with dug
corsideration to the intenests of the shareholdars and othar
stakeholders

Genwnab publishes its statutory report an Corporate Governance
farthe financial year 2021 cf. Article 107D of the Danish Financial
Statements Act (Lovpligtig redegarelse forvicksomhadsledelse

|- drsregnskabsiovens § 107 b7) on the Company's website,
incheding a detafled description of the Board of Directors’ consider-
ation in respact of all the Recormmendations, The statutory repert
on Corporate Gavernance can be lound on Genmab's websaile
hittps: //ie.genmab,com foorparate-governance.
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The Board of Directors

The Baard of Diresters plays an active rele within Genmab In setting
the strategies and gaals for Genmab and monitoring the operations
and results af the company. Beard dugies include establishing
policies fos strategy, accounting, organization and firance and the
appuantment of Executive Managanment members. The Board of
Dirgctors also assesses Genmab’s capital and shafe swucture and
|5 respansible for approving thare [ssues and the grant of warrants
and RSUs

The Baard of Directors has estatlished an annual process whereby
the Board of Directors’ pesformance |5 assessad through self-
evaluation to verify thai the Boand of Directors ts capable of fulfilling
Its function and respansibilities. When performing thesa evalua-
tions external assistance is obtained every year. The outcoma of the
Board of Directors’ 2021 self-assassmant was positive with onty
mingr areas for improvement identified

Board Committees

T support the Board of Directors in its duties, the Board of
Diractors has astablishad and appoirted a Compansation
Committes, an Audit and Finance Cammittes, a Marminating and
Corporate Governance Committee and a Scientilic Committes
These carmmitiees are charged with reviewing issues pertaining
ta thair respectivefialds that are due ta be considered at Board
of Directars” meetings. Written charters specifying the tasks
and retponsibitities for each of the cammitleas are svailable an
Genmab's website www.genmab,com

For more details on the wark, composition and evaluation of the
Board of Directors and its committees, referenceis made to the
statutery report on Corporate Governanie,




Corporate Governance

Remuneration Policy




Board of Directors

Deirdre P. Connelly
Hispane Amencan, 61, Female

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

First elected 2017, current term expires 2022

Special Competencies

Mare than 30 years' experience as a corporate leader and
extensive expetience in corporate governance 35 a board
mamber. Comprehensive experience with business turnaround,
corporate culture transformation, product launch and talent
development. Successfully directed the launch of mare than 20
new pharmaceutical drugs. Former President, North America
Pharmaceuticals for GlaxeSmithKline,

Current Board Positions
Member: Lincoln Financial Corporation’, Macoy's Inc.?

1. Chak ol Ce
2Lh
Maaage e

1anks ¢
o Gower Committee, Member of Com;

At Commilee

Pernille Erenbjerg
[anish, 54, Female

Deputy Chair (Independent, elected by the General Meeting);
Chair of the Audit and Finance Committes, Member of the
Mominating and Corporate Governance Committee

First elected 3015, current term expires 2022

Special Competencies

Senior executive management and bread business experience
from the telecoms, media and tech industries, Extensive expe-
fience with operation and strategic transformation of large

and complex companies, including digital transformations and
digitally based innovation. ESG experience from executive and
nan-executive positions. Comprehensive all-around background
within finance, including axtensive exposure to public and
private equity and debt investors. Certified Public Accountant
background {ne longer practicingh. Responsible for majer trans-
formation processes in complex organizations including M&A,
Former CEQ and President of TOC Group AfS. Due to her expe-
rience and background within accounting, Pernille Erenbjerg
qualifies as an audit committes financial expert.

Current Board Positions
Chair: Nordic Entertainment Group (MENT)

Deputy Chair: Millicom'
Member: RTL Group®, Global Connect

1. Cair of Compaassth
2 Memberof Audit Commi

a1 2021 Annual Report [ Management's Reviaw [ Corporate Responsibility

Anders Gersel Pedersen, M.D., Ph.D.
Cranish, 70, Male

Board Member (Non-independent, slected by the General
Meeting); Chalr of the Compensation Committes, Member of
the Mominating and Carporate Govarnance Committee and the
Scientific Committes

First elected 2003, current term expires 2022

Special Compelencies

Business and management experience in the pharmaceutical
industry, including expertise in dinical research, develop-
ment, regulatary affairs and product life cycle management,
Former Executive Vice President of Research & Development of
H. Lundbeck AfS.

Current Board Positions

Chair; Aelis Farma 5.4.5.

Deputy Chair: Bavarian Nordic A/S

Member: Hansa Blopharma AB', Band 2 Development 2 GP Limited

AT COm milleE, Me
"
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Board of Directors

Paolo Paoletti, M.D. Rolf Hoffmann Mijke Zachariasse, Ph.D.
Italan {U.5. Citizen), 71, Male German, 6.2, Male Drutch, 48, Female

Board Member (Independent, elected by the General Meeting); Board Membes (independent, elected by the General Meeting); Board Member (Nonrindependent, elected by the employees)
Chair of the Scientific Committee, Member of the Compensation  Member of the Audit and Finance Committee, and the Sclentific First elected 2015, current term expires 2022
Committea Committee

First elected 2015, current term expires 2022 First elected 2017, cumrent term expires 2022 Special Competencies

Broad experience in prople and business managemant in the
Special Competencies Special Competencies natural scences sectar, Specific expertise in building strategic
Extensive experience in research, development and commer- Extensave international management experlence with expertise partnerships acress sectors, financial and fund management,
cialization in the pharmaceutical industry. Successfully im creating and optimizing commercial oppertunities in global and setting research strategies in the academic sector,
conducted submissions and approvals of new cancer drugs mafkets, Additional expertise in PAL management, governance
and new indications in the LS, and in Eurape. Responsible for and Corpaorate Integrity Agreement Management, compliance and Current Position, Including Managerial Positions
seven new medicines for cancer patients during his 10 years st organizational efficiency, Over 20 years® expefience intheinter.  SeniorDirector, Head of Antibady Research Materials at Genmab
GlaxoSmithKline and one new cancer medicine during histime national pharmaceutical and biotechnology industries at Eli Lilty
at Eli Lilly. and Amgen.
Current Position, Including Managerial Positions Current Position, Including Managerial Positions
CEOQ far GammaDelta Therapeutics Limitad Adjunct Professor Strategy and Entrepreneurship, University of

North Carolina Business School
Current Board Pasitions

Member: GammaDelta Therapeutics Limited, PsiQxus Current Board Positions

Therapeutics Limited Chair: Biotest AG
Member: EUSA Pharma, Inc.', Paratek Pharmaceuticals, Inc.?,
IDT Biologika, semdor Pharma

1L Chairof &y
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mitte

2. Member

g and Cooporate Gowemance Comadiee
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Board of Directors

Peter Storm Kristensen
Lanish, 47, Male

Board Member (Nonindependent, elected by the employees)
First elected 2016, current term expires 2072

Special Competencies

Broad Legal experiznce within the pharmaceutical industry with
specialty in corporate law, securities law, human ressurces law
as well as drafting and negetiating contracts in general.

Current Pasition, Incleding Managerial Positions
Director, Legal Lead Corporate at Genmab

Rima Bawarshi Nassar
Palestinian-Lebanese (LS. Citizen), 68, Female

Board Membes (Non-independent, elected by the employees)
First elected 3020, current term expires 2023

Speclal Competencies

Extensive expertise in global regulatory affairs and selid under-
standing and knowledge of drug research and development.
Ower 30 years' experience in international pharmaceutical and
biotechnolegy industries in various therapeutic areas and roles.
Successhul product submissions and approvals with optimal
labeling, Experience in strategic leadership, management and
talent development,

Current Posltlon, including Managerial Positions
Vice President, Head of Global Regulatory Affairs = Oncology
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Senior Leadership

Jan G. ). van de Winkel, Ph.D.
Duteh, 64, Male

President & Chief Executive Officer

Spacial Competencies

Extensive antibady creation and develop-

ment expertise, bread knowledge of the
bistechnglogy Industry and executive manage-
ment skills.

Current Board Positions
Chair: Hookipa Pharma

Member; Leo Pharma, Omega Alpha SPAC

-
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Anthony Pagano
American, 44, Male

Executive Vice President & Chief
Financial Officer

Special Competencies

Significant knowledge and experience inthe
life sclences industry particularly as itrelates
to corporate finance, corporate development,
strategic planning, general management,
treasury, accourting and cofporate governance,

[ Carpurate Bespomsibility

Contents

Judith Klimovsky, M.D.
Argentinian (LS. Citizen), 65, Female

Executive Vice President & Chief
Development Officer

Special Competencies

Extensive expertise inoncelogy drug devel-
opment from early clinical stages through to
marketing approval, experience in clinical
jpractice and leading large teams in pharma-
ceutical organizations.

Current Board Positions
Member: Bellicum Pharmaceuticals.

Othae

Information

Anthony Mancini
Canadian: [talian (LS. Citizen), 51, Male

Executive Vice Fresident & Chief
Operating Officer

Special Competencies

Significant expertise and experience inthe life
sclences industry across strategic and oper-
ational leadership roles; commercialization

& |aunch, strategic planning, partnerships/
alliances, general management, leading large
Biopharma PaLs and organizations.




Senior Leadership

Tahamtan Ahmadi, M.D., Ph.D.
Iransan-German (LS. Citizen), 49, Male

Executive Vice President & Chief Medical
Officer, Head of Experimental Medicines

Special Competencies

Significant expertise in global regulatery
and clinical drug development across entire
spectrum from pre-IND to Life cycle manage-
ment; drug discovery and translational
research,

Birgitte Stephensen
[ranish, 61, Female

Senior Vice President, Head of Global IPR
&legal

Special Competenties
Inteltectual property and legal expertise inthe
biotechnaology fietd,
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Martine ). van Vugt, Ph.D.
Dutch, 51, Female

Senior Vice President, Corporate Strategy
and Planning

Special Competencies

Extensive knowledge and experience in
portfolia, project and alliance management,
identifying and leading corporate strategic
initiatives, and business development oper-
ations and strategy related to corporate
transactions and licensing.

Fln
Slatemests

Christopher Cozic
Amesican, 44, Male

Senior Vice President, Global Human Resources

Spacial Competencies

Expertise in strategic leadership, arganization
design, human resource managemeant, policy
development, employee relations, organiza-
tional development, and a heavy concentration
in all aspects of corporate growth and
axpansion,
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Primary Statements

Incame Statement

(KK millian] Note 2021 2020 2019
Consolidated s 222 e o111 5366
Research and developiment expenses 2.3 31,32 A 330 (2,386
Seiling, general and admiristrative expenses 2332 1,2 {E61) (247
Statements of e — w—
Operating profit 1,018 6313 1638
i Fimancial incams 45 1 1149 ¥
O I I p re e nSlve Financial expenses 4.5 103 (1,558) 7}
Met prafit befone tax 1963 5504 2859
Corparate fax 24 {975) (1,146) (B93h
n CO I Ie et prafit 3.008 4,758 2,166
Baasic net pralit per shae 25 300 40
DIt preg pradin pes < hare 25 7an 34.073
Statement of Comprehe icive Income
Met prafit 1,008 4,758 2,166
Other compre hensive Income:
Armounts witich may be re-clessified to the incor e stofement:
Adjustmentof Freign currency Nuciuations on subidiarios 2 4} 6
Total comprehensive income 3035 4714 2172

BB 7021 Annual Repari { Fina




Primary Statements

Consolidated

Balance Sheets

59
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Otha

(KK millian] Mate December 31, 2021 D cemn bier 31, 2020
Assets

Intangibie assars 22,31 338
Progerty amd eguipment 22,32 453
Right-of use assels 22,33 83
Receivablas 22,35 b
Deferrad Tax assels 24 i 177
Other invistmeaLs 14 71 1,081
Total non-curmnt assets 1,891 1352
Cogporate tax receivable FE 31 F 1]
Recemvalles 35 3, 267 2463
Miadketable securilies a2.44 i BE1E
Cash and cash equlvalents 8.957 7,260
Total ¢urrent ag4els 12,736 18,751
Total assats 18,637 21,143
Shareholders' Equity and Llabilities

Share capital at i Gh
Share premium &7 11,804
Orhar si-sarves 81 it
Resabnid earmings 7107
Total shareholders” equity 22,19 19131
Provisions 36 13 h
Lirase Babilities 33 i a7
Deterred revenue 37 A&7 487
Other payables. 38 ]
Total mon-current lizbilities BE3 T&
Lase labilities 33 62 &7
Delerrad evenue 3r FL 26
Other payables 36 1,480 1,185
Total current liabilities 1,568 1,253
Total liabilities 2,431 Z,022
Total shareholders" equity and labilities 4,637 1,143




Primary Statements

Consolidated
Statements of
Cash Flows

20 1021 Al Bepait/ Fin

al Stataments

Grow

P

Manage s Financla

Review Statamests
(KK millian] Hote 2071 020 NG
Cash flows from operaling activities:
Mt profit before tax 5,904 1,859
Reviersal of linancial items, net &5 A 221)
Adjustment for pon-cash ransactions SF 458 n
Change in operating assets and liabilities Sl PEF (1,218
Cash fows from operating activities before financialitems 7,759 1,711
Interest recedved 170 111
Interest ebaments of lease payments 31 L) L]
Intarast paid A 1] an
Comparad e [ & paid [P ¥ 1478 {a7e
Wet cash provided By operating activities 2,128 6433 1,326
Cash flows lrom imvesting activities:
lmvestment inintangible asels 31 LEF]
Imvestment in tangitibe assels 3.2 (3073 o
Markerable securities bought 2414 15,810
Marketable secarites sold 10,370 3500
Other investments bought A - -
Other investmuents soid 34
et cash (used in) investing activities. (2,351} 1,983)
Cash flows from financing activities:
Wasranis exercised 135 140 65
Shares jssued for cash 3673
Costs melated o ivsuance of shaes. (238
Pringipal elemens of lease paymears 33 58] (44 an
Puschase of treasury shates {7 - -
Payment of withholding taxes on behall of employees an net settled BSUs 1500 (2% €]
Het cash p y [used in) i 0 {4 20) 71 3,660
Changes in cash and cash equivalents "7 5,153 3,003
Cash and cash equaivalents at the baginning of the periad 7.0 3,552 533
Exchange rate adjustments A50 (k%) 16
Cash and cash equivalents st the end of the period 8,957 7,260 3,552
Cash and cash equivalents include:
Bank deposits 5054 2,BRA
Shost-term marketable securities 2,06 668
Cash and cash equivalents at the end of the period 7,260 3,552




Primary Statements
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Changes in Equity
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Shari Shire Translation Retained  Shareholders'
(K millicing capital primium nesenes warnings equity
Balance at Decomber 31, 2018 &1 8,059 92 (198} 8,014
Net profit - - - 2,166 7166
Other comprebensive incoms 6 s
Total comp rehensive income = = & 2,166 2472
Transactions with owners:
Exarcise of wanants. 1 i 6%
Shares jssuod forcash 3 3870 - - 1473
Expomsos melatod o capital incroasys (F38) - - (738
Share based COmMpENSAHon ELpenLes - - - 147 7
Nt sattlement ol RSUL - - - L] L]
Tt oo (e eecognized ditecthy in aquity 24 B
Balance af December 31, 2019 65 11,755 98 2,130 14,048
Met prolit = 5 = 4758 4,758
Other comrehensive incons: - - [CH - fhdp
Total comprehensive income - - (44) &, T58 & 714
Transactions with owners:
Exercise ol warants 1 138 - = 40
Share-based compensation expanses 200 0
et sattlement of RSls {25 25
T on ifmes eecognined didec Uy in equity = Ay Ak
Balance at December 31, 2020 &5 11,894 54 7107 19121
Nat prolit 3,008 1 AMI8
Othar comiprehensive incoms ri i
Total comp rehensive income = = 27 3,008 3,035
Tramsactions with owners:
Exarcise of wanants 135
Pusehass of Lediairy shass wan
Share- Basod compensation sxpensis 31
Mt sartlemient of RSLUS 0]
Tt o 10 Fedagnized difed ty in equity 92 97
Balance at December 31, 2071 (23 12,029 81 10,020 22,196




Section 1

Basis of
Presentation

These consalidated financial statements nclude Genmab AfS
(the parent campamy) and subsdiarias oves which the parent
conpany has control. Thie Genmab consolsdated Group 15 refer-
enced heretn as “Genmab”® or the *Company™

This seciion describes Genmab's financial accounting policies
including management’s judgements and estimates under
Internaticnal Financiad Reparting Standands (IFRS). New or
ravised ELl endorsed accounting standards and imedpretations
are describad, in addition to how these changes ane axpected to
impact the financial pesformance and reporting of Genmab.

Genmab describes the accounting policies in cenjunction with
each nete with tha aim te provide a mere understandable
descrption of each accounting area,

iXBRL Reporting

Genmab is requited to fila the Annual Repart in the European
Single Elactronic Farmat (ESEF) using the XHTML format and to
1ag the primary consolidated financial statements using Inling
edtensible Business Reporting Language (IXBRL). The (XBRY tags
comply with the ESEF taxonamy, Where 3 financial statement line
Item |5 ot defined (nthe ESEF taxonomy, an extensian tathe
tazanarmy has been created. The annual report submitted to the
Danish Financial Supervisesy Authority consists of the XHTML
document together with certain technical filas, all induded ina
Tile named $29900MT|POFEAMHI 22-2021-12-31-enzip.
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1.1
Mature of the Business and
Accounting Palicies

Genenab AfS is a publicly traded, Intermational beotachnology
campany that was founded in 199% and specializes In the creation
and development of differentizted antibody therapeutics far the
treatment of cancer and other diseases Genrmab has four approved
products commercialized by third-parties, one approved peoduct
that is jaently cammercialized with a collaboration partner, 3 beoad
clinical and preclinical product pipeling and propristary naxt-
generation antibody technalogies.

The consolidated linancial statemants have bean prepared in
accordance with IFRS as issued by the International Accounting
Standards Board (IASE) and in accordance with IFRS as endarsed by
the EU and further reguirements in the Danizh Financial Statements
Act. The consalidated financial statements were appraved by the
Baard of Ditectors and authorized far issue an Febouary 16, 2022,
Exceptas outlined i note 1.2_ the financial statements have been
prepared using the same accounting policies as 2020,

Pleaze rafer to the overview below e see in which notefsection the
detalled accounting policy is included
Section 2—Results for the Year

21 Revenue

2.2 Infarmation abeut Gengraphical Areas
2.3 Staff Costs

2.4 Corporate and Deferred Tax

-2_5 Result per Share

I —
Flnancial Dihat
Slatements Informatjon

Table of Managamant’s
Contents Raview

Section 3= Operating Assets and Liabilities

31 Imangibie Asses
3.2 Praperty and Equipment
33 Leases

3.4 Other Imvestmanis

3.5 Recaivables

3.6 Pravisions
3.8 Othet Payables

Section 4= Capital Structure, Financial Risk and Related ltems

4.2 Financial Assets and Liabilities
4 4 Marketable Securities
4.5 Fingngial Incame and Expensas

Speti

5— Other I s

5.5 Contingent Assets, Contingent Liabilities and Subsequent Events

Materality

Genmab's Anrual Report is based on the concept of materiality and
the Campariy focuses en information that |5 considerad material
and relevant to the users of the cansalidated financial statements
The conselidated financial statements consist of a large number

of transactions. These transactions are aggregated into classes
according to their natuse or funclion and presented in classes of
similar iterns in the cansolidated financial statements as required
by IFRS &nd the Danish Financlal Statements Act. If items are indl-
vidually immaterial. they are aggregated with other items of similar
nature inthe financial statements or in the notes.

The disclosure raquiremants are substantial in IFRS and lar Danish
listed corpanies. Genmab prevides these specific required
disclosures unless the infarmation |5 considerad immaterial ta the
economic decision making of the readers of the financial statements
ar nat applicable




Section 1 Basis of Presentation f 1.1 Nature of the Business and Accouniing Poficies

Consolidated Financial Statements

The conselidated linancial statemants include Genmab AfS and
subsidiaries aver which the parent company has cantral, The parent
cortrols a subsidiary when the parent 1S expoted 1o, of hasrighs
ta, variable returns fram its invalvemartt with the subsidiary and
has the ability to affect those reurns thraugh its pawer to direct
the activities of the subsidary. A Company overview Is included
innote 5.3,

Ganmab's consolidated financial statements have been prepared
on the basis of the linancial staterents of the parent comparry and
subsidiaries — prepared under Genmab’s accounting palicies—by
combining similar accounting items on a line-by-line basis. 3n
consolidation, intercompany income and expansas, intercompany
racaivables and payabies, and wnrealized gains and losses an frans-
actions between the consolidated companies are eliminated

The recordad value of the equity Interests inthe consalidated
subsidraries is eiminated with the propartionate share of the
subsidiaries’ equity. Subsidiaries are consalidated fram the date
when cantrol i5transterrad to the Group

The income statements for subsidiaries with a different functional
currency than Genmab's presentation currency are translated into
Gonmab's prasentation curfency af average exchange rates, and the
balance sheets are transiaed at the exchangarate in effect at the
balance sheet date.

Exchange rate differences arising from the translatian of foreign
subsidiaries sharaholders’ aquity at the beginning of the year and
exchange rate dilferencas ansing as 3 result of foreign subsidiaries”
ncome statemants Deing translated at average exchange rates ane
racorded In translation reserves in sharehalders' aguity.

Functional and Presentation Currency

The financial staterments have baen prepared in Danish Kranar
({DEE), which is the functional and presentation currency of the
parent compary.
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Foreign Currency

Transactions in foraign currencies are translated at the exchange
rates in effect at the date of the transaction

Exchanga rale gains and losses arising between the transac-
tion date @nd the sertlement date sra recognized in the inconms
statement as financial income g expense

Unsattled monetary assets and liabilitias in forelgn currencias are
translated at the exchange rates in effect at the batance sheet date
EMhBIQE rate gains and losses arising between the ransaction
date and the balance sheet date'are recognized in the Income
statement as financial income o axpeansa.

Classification of Dperating Expenses
in the Income Statement

Research and Development Expense

Research and development expenses primarily include salaries,
benefits and oiher employer related costs of Genmab'sresearch
and development stafl, license costs, manufacturing costs, preclin-
ical costs, chinical trials, cantracteds and outside service fess,
amortization and impairment of Heanses and rights related 1o
intangible assets, and depreciation of property and equipment, 1o
the extent that such costs are related to the Group's researchand
development activities. Plaase see note 3.1 for a more detailed
description on thetreatment of Genmakb's research and devalop-
ment expenses,

Selling, General and Administrative Expanse

Selling, genaral and administrative expenses refate to the managa-
ment and administeatian af Ganmab, including commercializatian
activities. This includes salaties, banafits and sther headoount
casts related fo managemand and support functions ncluding
human resowrces, informatien technology and the finance depart-
ments, In addition, depréciation and impairment of property and
equipment, o the extent such axpenses are falated to administra-
tivee functions are &50 included, Selling, general and administratve
EXDAMSES 308 recognized in theincanme statement in the periad 1o
which they relate

Table of Managesient’s Dthat
Contents Review Information

Financial
Slatemesis

Statements of Cash Flows

Thia cash flow statament s presanted using the indimect mathod
with bagis in the net profit befara tax.

Cash flaws fram operating activilias ara stated as the net prafit
before tax adjusted for net financial items, nan-cash oparating
Items such @5 depreciation, amartization, impairment losses, share-
based compensation expenses, pravisions, and for changes in
operating assets and liabilities, interest paid and raceved, interast
elemants of Izase paymants and corparate taxes paid of received
Chperating assets and liabilities are mainly comgrised of changes in
receivables and ather payabies excluding the items Included in cash
and cash equivatents. Thangesin non-cufrent asset s and liabilities
are inchuded in operating assets and liabilities, |f related to the main
revenue-praducing activities of Genmab.

Cash flows fram investing aclivities consist of purchases and
sates of marketable securities and other investments, aswell as.
purchases af intangible assats and property and equipment.

Cash flews fram financing activities relate 1o the issuanoe of shares,
purchase of treasury shares, payments of withholding taxes an
behalf of employees on net settled RSUs and payment s of long-term
loans including instalimeants an lease liabilities.

Cash and cash eguivalents are comprised of cash, bank depasits,
and marketable securities with 2 maturity of less than ninety days
anthe date of acquisition

The statements af cash flows cannot be derived salely fram the
financial statements.

Treasury Shares

The totad amount peid 1o acquine treasury shares including girectly
attributable costs and the praceads frgm the sale of treasury shanes
are recognized in retainad earnings.




Section 1 Basis of Presentation § 1.2 Mew Accounfing Pofic es and Disclosues

Research Collaborations, License Agreements

and Collaborative Agreements

Research Collaborations and License Agreements

Genmabs continues to pursue the astablishment of ressarch cafiab-
crations and licensing agreements, These arrangements often
imiclude upfront payments, expense reimbur sements or payments to
the collaboration partner, and milestone and rovalty arrangements,
contingent upan the occurrence af certain future events linked to
the syccess af the asset in developrment

Inregard 10 Genmab's license agreements with fanssen, Novartis
and Roche, each of these parties retain final decision making
autharity over the relevant activities and as such no jgint cantrol
exicrs, Refer to note 2.1 for additional information related te
révenue from these parties.

Genmab's ather signiicant research callaborations and license
agreemants are with Janssen (TuoBody), CureVac, Immatics
and Baolt

Joint Collaborative Agreements

Genmab has enfered into a number of joint callaborative agree-
meni s These agreements often inchude upfront payments, expense
reimbursements or payments tothe collabor ation partnar, and
milestane and rayaity arrangements, contingent upon the accur
rance of certain future events linked to the success of the asset(n
cevelopmeant

These agreements alse provide Genmab with varying rightsta
develop, praduce and maiket products together with its callab-
rative partners. Both parties inhese amangements ane active
participants and are exposed 1w sgnificant risks and rewards
dependent an the cammearcial success of the actvities of the
collabaration: In 2021, Genmakb's more significant callaboration
agreements are with AbbVie (Epcaritamabl), Seagen (Tisetumab
wedotin) and BiohTech.
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In September 2021 Tisatumaby vedotinwas approved in the United
States and is marketed under the irade nama Tivdak. Seagen
records product sales of Tivdak in the United States and Genmab
shares 50% of the profits far this product. Genmab's share of profits
were immaterial in 2021

Referto nete 2.1 for additional infarmation retated to revenue
from the AbbVie collaboration.

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

1.2
New Accounting Policies and Disclosures

New Accounting Policies and Disclosures for 2021

Genmiab has, with effect from January 1, 2021, implemented the
fallowing standards and amandrmens:

* Leases: Covid-19 Related Rent Concessions beyond 30 June
2021 —Amendments to IFRS 186

& [nqerest Rate Banchmark Reform— Phaza 7 — Amendments to
IFRS 9, 1AS 39, IFRS 7, IFAS 4 and IFRS 16

The implarmentation of the abave amendments did not have any
Impact on amgunts recognized in priar periods and ks nat expected
to have a material impact Inthe current ar fulure reporting periods

Tabls of Managamants Flnanzlal Dthat
Contents Raview Statemants Information

New Accounting Policies and Disclosures

Effective in 2022 or Later

The IASB has issued a number of new standards and pdated

some axisting standards. the majority af which are effective for
accounting petiods beginning on january 1, 2022 or later. Therelare,
they are not inces porated in thase consolidared financial state-
memis. There are no standards presently known that are not yet
affective and that would be axpected to have 3 material impact an
Genmab incurrent or future reporting periads and on foreseeable
future transactions.

1.3
Management's Judgements
and Estimates under IFRS

In prepaning financial statements under IFRS, cenain provisions in
the sandards require management’s judgements, mcluding various
accounting estimates and assemptions. These judgements and
egtimates affect the application of accaunting policies, as well as
réparted amounts within the consolidated financial statements and
disclosures

Dietermining the carrying amount of certain assets and llabdities
raquires judgement £, estimates and asswniptions concerning future
avents that are based on historical experience and othar factors,
which by their very natuse are associated with uncertainty and
unpredictabliity.

Accounting estimates are based on histenical experience and
wagious oIar factars relative to the dircumstances in which they

are applied. Estimates are generally made based on information
available at the time. An example would include management's e5ti-
mation of useful lives of infangibie assats.
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Section 1 Basis of Presentation / 1.3 4 k" Judy nd Estimates under IFRS

ir thia relevant

counting judgements are made in the process of applying negatively. Specific risks for Ganmab are discusse
accounting palicies, Thase judgements aretypically made based on section of this Annuat Repart and in the nptes to the consolidated

the guidance and information avadable at the time of application financial statermants.

Examples would include managemient s judgement s utilized in

deterrmining revenue recognition The areas invalving a high degree of judgement and estimaticn Mhat
are significant 1o the consolidmed financial Statemeans are summa-

These estimates and judgements may prove incompdete or rized betew, Refer to the identifled motes for further Infarmatien or

incarrect, and unexpected events ar circumstances may arise the key accounting estimates and judgements utilized in the prepa-
Genmab is also subject to risks and uncertainties which may lead ration of the cansolidated financial statement
ual results 1o differ from the timates, bath positively and

Accounting Pallcy Key Accounting Estimates and Judgements Hote Reference Estimation Risk
Revenue Recognition Judgement in assossing the natune of combined perfrrmance abligations Howe 2 Moderate High
within contracts.
Estimation of parini nel <3ks amaunts in e caleul3tion of iowallies
Judgement in assessing the probability of altainment of milestonis
Estimation of variable consideration

Share Based lucgement i selectling assumptions requimd forvaluation of War@nt How 2.3 Moderate
Campensation granis

Currentand delerred Judgement and sstimare regarding valuation of deferred income Rz assels Hote 2.4 Moo rate
income axes Estimation in deweloping the provision forany uncertain tax pesitiens.

Intargibilo asars Estimation of wseiul lves of intangib e assars Hote 3.1 Low

Judgement in desormining impaioment of an intangibde asser

Capitalization of research  Judgemant imvihod in dotminiag whim a oo it project feachid Kot 3.1 Low
and development costs Iechnological Feasibility
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Section 2

Results for
the Year

This section includes disclosures related to revenue,
mformation about geographical areas, staff costs,
corporate and deferred tax and profit per share.

A detailed description of the results for the year

is provided in the Financial Review section in the
Management’s Review.
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Revenue
{LHCK millian) 2071 2020 2019
Fnvenue by type:
Reyalties 6977 &,781 3,155
Rerlenbiaram ing foe nise 531 431 Mz
Milestone revenue 954 351 1869
LiEanse fevnnise 4,568 -
Collabaration revenus 20 - -
Total 8,482 10,111 5,366
Revenue by collabaration partner:
Janssen 6847 4,653 4,983
AbbVie 245 G308 -
Roche 603 305 7
BialTech 418 30 1%
Mavartis 236 12 Fxd
Seagen 135 0 Frl
Other collabammtion pariners i 12
Total 8482 10,111 5.366

Reverue may vary [fam period to petiod as revenue camprises
rovalties, reimbarsement revenue of certain research and divel
opment costs ar revenus from net profit arrangements under
Genmab's collaboraticn agreements, milestons revenue and license
revenue. Refer to page 61 of the Financial Review for details of
rayalties by product

ﬂ Accounting Policies

Genmab TECOZMH NS MEVENA Wi L5 customar abiaing control

af promised goods or s 2g, i an amount that reflacts the
canzderation that the entity expects to receve in exchange far
thoz=2 gonads of servicas. To detarmina révenue recognitian for
arrangements that Genemaky determines are within the scops of
IFRS 15, Genmab performs the following five steps; (1) identify the

corteacti<h with a custorner; (i) identify the performance abdigations
i the contract: (iil) deteremine the tramsaction price: (iv) allecate the
transaction price to the performance obligations intha contract:
and { recognize res en (or as) the entity satisfies a perfor-
mance obligation. Fenmab only apgtiestha five-step madel to
cortracts when it s probable that the Company will caliect the
cansideration itis entitled tain exthange far the goods or sanicas i1
transfers (o the customer. AT CoMract inception, once the contract is
determined 1o be within the scope of IFRS 15, Genmab assessas the
goads and services promised within each contract and identifies

as aperformance obligation each goods or service that is distinct
Revenige is recogrized in the amoury of the transaction price that is
aliocated to the respictive peformance abligation when {ar as) the
perfarmance obligation is satisfied




Section 2 Resulis for the Year | 2.1 Revenue

Rovalties: Cartain of Genmab's llcente and collaboraticn agrea.
mentsinclude salés-based royaltiesincluding commescial milestong
payments based an the lavel of sales. The license has been

deemed 19 be the predominant item o which thie royaities relate
under Genmab's license and callaboration agreements. A a result,
Genmab recognizes revenue when the related sales aceur

Reimbursement Revenue for R&D Services: Genmalb's research
collabaration agreemants include the provisions for reimburse-
merd of cost shasing for research and development services and
payment for full-time equivalent empleyees (FTES) at contractugl
rates. RED services are performed and satisfied over time given that
the customer simultaneously receives and consumes the benafits
provided by Genmab and revenue for research services is recog-
mized over time rather than at a point intima.

Milestone Revenue: At the inception of sach arangemeant that
cludes milestone payments, Genmab evaluates whether the
achievemeant of milastones is considered highly probabla and
esfimates the amaunt to be induded in the transaction price using
the most likely ameunt method. I it ishighly probable that a signif-
icant revenue reversal would not ocour, the associated milestone
walue is included Inthe transactian price. Milestane payments that
are nat within the confral of Genmab or the licensa and collabo-
fation partnel, such as regulatory approvals, are nal considensd
probable of being achieved until those appraval s are received. The
ransaction price isthen allocated to sach perlermance obligation
on arelative stand-alone selling price bags, far which Genmaly
facognizes revenue as of when the perfarmance obligations under
the contract are satisfiad. At the end of eack subsequent reporting
perind, Gannvab ré-gvaluates the probabelity of achisvement af
such develapenant milestones and any relaied constraint, 2nd If
necessary, adiusts its estimate of the overall transactian price. Any
such adjustments are recorded an a cumulative catch-up basts,
which would affect revenue and earrings in the pesiod of adjust-
ment. Under ail of Genmab's existing license and collabar ation
agreements, mitestone payments have been allocated 1o the ligense
transfer performance obligation
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License Revenue for [ntellectual Property: || 1helicenco
Genmat's functional intellectual peaparty 15 determingd ta be
distinet fram the other perfermance obligations identified inthe
arrangament, Genmab recognizes revenues fram non-refundable
upftont fees allocated o tha license at the paintin time the licensa
is transferred ta the licenses and the ljcanses is able 1o use and
benefit from the license. For licenses that are bundled with other
pramises, Genmab wtilizes judgement 1o assess the nature of

the combined performance obligation to determine whether the
cambined performance obligation 5 satisfied over time of a1 a
paintintima and, if ever time, the apprapriate mathod of measuring
progress for pusposes of recognizing revenue from non-refundable,
upfront fees, Under adl of Genmab’s exlsting license and collabora-
tion agreements the license to functional intelteciual property has
been determined to be disting from ather performance obfigations
Identified in the agnaenent

Collaboration Revenue: Collaboration revenus includes net prafit
sharing arrangements for the sale of commercial praducts.

When Genmaly is datermined 1o be the principal in safesto end
cusiomer s, all product sales areincluded in net produdt sales in
the income statement. As of December 31, 2021, Genmab has not
recorded any net produd sales. Whan Genmakb's collaboration
peartier is determined to bea the principal in sales 1o end customers,
Genmaty's share of net profits isincluded in coligboration revenue

AbbVie Collaboration Agreement

On Jure 10, 2020, Genmab entered into a broad collaboration
agreament 1o joantly develop and commercialize epcoritamab
(DuocBody-CO3xC020), DuaHexaBady-C037 and DuoBody-CO3xSTE
and & discovery research collaboration for future differentiated
antibndy therapeutics far cancer, Under the terms af the agreement,
Genmab received a USD 750 million upfront payment in fuly 2020

Within this Abbiie Agresrnent. Genmal identilied faur perfarmance
obligations: (1) delivery of license for epcoritamab, (7} defivery
af llcense for DuoHexaBody- (D37, (3} delivery of licanse for

Tabls af Minsgamaat’s Flaancial DEhat
Contents Review Slatamests Informaljon

DunBody-COZxETH, (4) co-developenent costs related to the product
concapds that will be under 3 separate research collaboration
agreement. The total ttansaction price under the agreament was
determined to be the USD 750 milion (DKK 4,511 milllan) upfront
paymart a5 the future potential milestene amouns wers nat
deamed 1o be highly probable as they are cantingent upan success
In futire clinical trials and regulatory approvals whichare riot
within Genmab's control and ware uncertain at the inception of the
agreement, Milestanazwill be recognized when their achievement
i# deemed ta be highly prabable and & significant fevenpe raversal
would nat aceur. Upan commercialization of products. if any, under
this agreament_ royaities and ret sales-based milestones will be
recognized when the related sales occur

The total transaction price of USD 750 millign {06 4,911 million}
wis allocated 10 the (our performance obligations basaed anthe
best estimate of refative stand-alona salling prices, For the licenge
grants, Genmab based the stand-alone selling price on a discounted
cash flaw appraach and considered several factors including, but
nol limited to, discount rate, development timeline, regulatory

tisks, estimated market demand and luture revanue potential

For co-development activities related ta the product concepts, &
cast-plus matgin approach was utilized, The #llocation of the trans-
action price to the pedormance cbligations is summarized below:

+ Dativery of licenses for the theee programs: USD 67 2 millien [DEE
&.398 millinn)

+ Co-deval spment Bctivities far the product concepts: LISD
Ta million (DKE 513 million)

The petformance abligations related to the delivery of licenses were
campleted at & point in time (June 2020 and Genmab recognized
LISD &7 2 million (DEK 4,358 million) as license fee revenua in Juns
2030, After delivery of the licenses, Genmab shares further devel.
apment and commerclal costs equally with Abbvie AbbVie is not
assesyed 435 a custames but a5 a collaboration partner, and as such
this part of the eallaboration is net in scope of IFRS 15,




Section 2 Results for theYear / 2.2 Infonmation about Geegraphical Areas

The remaining transaction price of USD 78 millian (OKK 513 millian)
telated to the co-development activities for the product condepts
was recotded as Deferred revenee and 15 expacted to be recognized
asrevenia as activities are perfarmed, which is estimated to be
avera seven-year period. This severyear periad appraximates an
avarage devetopmert life cyclefor these types of prajects. Ravenus
wilt be recognized for the co-development activiies based ona
measure af Genmab's effarts toward satisfying the performance
obligation relative tothe total expected efferts orinputs to satisfy
The petformandoe abligation. Na fevenua has been recognized in
2001 o1 2020, In future reporting perinds, Genmab will reevaluate
the estimates related to its efforts toward sanslying the performance
chigation and may record 2 change inestimate f deemed necessany

Genmab engaged third-party valuation specialists 1o assist with
the alkacation of the ransaction price. In formulating the allgca-
tion of the fransaction price varigus valuation techmiques were
utilizad, inclisding a discounted cash fiow appraach and 3 cost-plus
margin approach

The utilization af the discounted cash flow approach considered
several factors induding, but not limited to, discount rate, devel-
opment timeling, regetatory risks, estimated market demand and
futura revenue potential. The wilization of the cost-plus margin
approach considerad several factors, ncluding but nat limited to,
discount rate, estimated development casts and profit margin

Refer to note 5.5 for detalled information regarding Genmab®s
legal matter of the fanssen Binding Arbitration,

Refer 1o note 5.8 for detalled information regarding Genmab's

slgnificart Research Collaborations, License Agreements and
Callaborative Agreements,
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* A assesarent of whether the achisvernent of rilestone

Management's judgements and Estimates pleyanks |s Highy iobiats

Revenue Recognition

Evaluating the criteria for revenue recognition under license and
callaboration agreements requires management s judgement to
assess and determine the following:

+ The stand-alone sefling price of each performance obligation
identified in the contract using key assumptions which
may include forecastad revenues, devalopment timelines,
reimbursement rates for personnel costs, discount rates and

= The nature of parfarmance obligations and whather they probabilities of technical and regulatary success

are distinet of should be combined with cther parformance
abligations to determine whether the performance obligations are
satishied over time or at a point intime

« The estimate afthe amount of variable consideration expacted to
be recesvad upon the finatization of the Janssen abitration

2.2
Information about Geographical Areas

Genmab iz managad and operated as one business unit, which is reflected tn the crganizational stracture and internal reporting. No
separate lines of business ar separate business entities have baen identified with respect to any licensed products, markated products.
praduct candidates or geographical markets and no segment infarrnation is currently prepared for internal reparting

Accordingly, it has Dasn concluded that it 15.nat relevant 1@ inchide segment disclosurasinthe financial statements a5 Genmab's business
activities are nat arganized on the basis of differences In related product and geographical areas.

Hon-cument Man-current Ron-current
Revenue FreT Rievénue asssts Revienue assels

(DRE millian) 2071 2020 2019
Denmark BABZ 269 1,111 EL) 5,364 LY
Hetherlands. 422 - 3E0 - 336
Lininee States A7 = En - L]
lapan - a5 - - - -
Total 8,482 1256 10,111 1,094 5,366 B9S5

ﬂ Accounting Policies

Geographical infermation s presented far Genmab's revenus and nom-current assets. Revenue is aitributed to countries on the basis of
the lngation of the legal entity holding the contract with the cawnterparty and aperations. Non-curment assels comprise infangible assats,
praperty and equipment, right-of-use assets and recelvables
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2.3

Staff Costs

(KK milkion) 2071 2020 1019
Wagesand salaries L1 694 Lo
Shawra-based compensalion ES 1] 200 Thd
Disfinid contribution plans 80 51 30
Other social security casts 15% 108 72
Gowvernmeat grants (132 1119 (6]
Tatal 1,597 934 G5
Stalf costs are included in the income State ment a5 follows:

Ressirarch and development gxpenses 1190 &03 572
Selling, general and adminideative expenses 529 250 175
Govornment grants elated to esearch and davelopment axpensas (122 1119) (06)
Tatal 1,597 934 651
Awerage number of FTE 1,022 656 471
Rumber of FTE at year-end 1,212 781 548

Please referto note 5.1 for additional infermatien regarding the remuneration of the Baard of Divectars and Executive Management,

¥ Annaal Beport /| Financial Statements

Growp

Financial Dthat
Statemesis Information

Table of
Contents

Government grants, which area reduction of payrall taxes in the
Metherlangds, amoungad to DEK 122 million in 2021, KK 119 million
In 2020 and DEX 96 milianin 3019 These amounts are an offset
towages and salaries and research and development costs in the
income statemeant. The incfease inthe aClive parinds was
primarily due to increasad research activities inthe Hetharlands.

ﬂ Accounting Policies

Share-Based Compensation Expenses

Genmab A/S has establishad an R5U program as an incentive for
Genmab's employees, members of the Executive Managemenz, and
members af the Board of Directors. Additienally, Genmab 4/5 has
establishad 3 wamanl program as an incantve for gl the Genmab
Group's employees, and members of the Exequtive Management.
Genmab applies IFRS 2, acconding to which the fair value of the
wairarnts and RSUs at grant date is recognized asan expensein
the income statement over the vasting paried. Such compansation
expenses represent calcutated values of warrants and RSUs granted
and do not represent aciual cash expenditures. A correspending
armgurt 5 recagnized in <harsholders’ equity a2 both the warrant
and REU programs afe designated a5 equity-getiled share-based
PaymEnT ansaclions

Government Grants

The Dutch Res=arch and Devalopment Act “WBS0" provides
campensation far a part of research and development wages
and gier casts through a reduction inpayioll Taxes. WEBS0 grant
amgurts are off set against wages and salanes and Included in
research and development expenses in the inceme statement
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Management's Judgements and Estimates
Share-Based Compensation Expenses

In accordance with IFRS 2, the fair value of the warrants and
RSUs at grant date is recogrized asan expensa in the incame
staternent over the vesting periad, the periad of delivery ofwork
Subsequently, the fair value Is not remeasured

The fair value af each wareant grarted during the year is calcutated
using the Black-Scholes pricing model. This pricing madel requires
tha input of subjective assusmptions such as

* Theenpected steck price volatility, which is based upon the
histaric al volatility of Genmab's stock: price;

= The risk-free intere st rate, which = detarmined as tha interest
rate an Danish government bonds (bullet issues) with a maturity
of five years;

= The expected lite of warrants, which s based onvesting
1aems, expacted rang of exencise and (e tarms in the current
‘warrant program.

Thesa assumptions can vary over tirme and can change the fair value
of future warrants granted

7021 Arnwal Bepant [ Financial Stataments [ Gromp
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Valuation Assumpticns for Warrants Granted in 2021, 2020 and 2019
The fair vatue of each warrant granted duting the vear i calculated using the Black-Schates pricing modal with the fallewing assumptions:

201 1020 2019
Welghted average
Fairvatue perwarrant an grant data F0182 631,51 &75.80
Shuare prici 2009.79 1.483.58
Exarcise price 2009.7% 1,483.58
Expected dividend yield (3 0%
Estpectid stock pebce wolatility I70% F4.2%
Risk-free interast rate 0.568% 0565
Expected life ol warmnts Syoars s S

Based on awaighted average fair value per warrant of DKK 701.82 in 2021, DkE 631 51 in 2020 and DEE 425 80in 2019, the watal fair
value of warrants granted amounted to DEE 124 million, DXK 76 millian and DEE 131 million on the grant datein 2021, 2030 and 2019,
respectively

Thee fair vatue of each R5U granted during the year is equal tathe clesing market peice on the date of grant of ona Genmab A5 shate. Bated
on awalghted average fair value per RSU of DEK 2,236,465 1n 2021, DEK 1,927.83 in 2020 and DKK 1,511.70 in 2015, the total falr value of
RSUs granted amaunted 10 DEE 418 millign; DEK 90 million and DEK 176 mitlion on the gram datein 2021, 2020 and 2005, respectivaly
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2.4
Caorporate and Deferred

AX

Taxation — Income Statement & Shareholders® Equity

KK million) 021 2020 Ims

Current tax on profi 1.L.191 L

Mafjustment to deferred tax [{3F] 294

Addjustment o valuation allowans &7 145
Tatal tax for the period in the incams statement 975 1146 693

TRIKE million 1021 2020 FiisE

Het prafit before tax 3,983 S04 L850

Taxatthe Danish corposation tax rate of 2% for all periods BYE 1299 619

Taxelfect ol

Adfustment ta valuation allowance 137 6

Recarz nition of previously unsecagnized tax kesses and deductilde mmpoary differonces 119 [¥r¥i] {9
Woan-chirehur bl expenses non -Taxable income and otber permanent diffences, neg ATl 5k I5
Mlother 7 8
Tatal tax effect 99 (153 &4

Total tax for the perlod |n the income statement #5 1.146 693
Total tax for the period in sharehoiders® equity {31) (a4) (24}
Effective Tax Rate 149.5% 1A% 24.3%
Ladparat ists of cufrent tax and th Ter fried 2 i. The i per e was [ rillion

n 2021, D S 3 3 ] | ) illian
and 4
compensation
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Taxation — Balance Sheet
Sigrificant companants of the deferred tax asses are as follaws:

(KK millicn) 021 2020
Share- based instruments 136 a3
Defored revenue 13 113
aher temporary difeences 15 il
Tatal Deferred Taxes 654 1F7

Genmab recognizes defered income tax assets if it is probable that
suflficient taxable income will be available in the future, against
which 1he ternporary differances and wnused tax lossas canbe
utilized Managemant has considared future taxable income and
appdied its judgement in assessing whether deferred incamatax
assets should be recognized:

As of Decemier 31,3021, and 2030, Genmab had gross tax loss
carryforwards of DKE 2.7 billian and DKK 2.5 Gillion, respectivaly, o
reduta future taxable income in the LS. and tha Netherlands. The
Inss carnyforwards generally expira in vanious paniods thisugh 2037
adcept 1o the &xtent that the 1S tax loss originating after J017,

and the tax losses in the Metheslands available as of December 31,
2021, will carryfarward indefinitely
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Accounting Policies

Corporate Tax

Corposate tax, which eansists of current 1ax and deferred taxes for
the yeas, is recognized in the incarme statement, except to thi axtent
that the tax is attributable to items which directly relateto share-
holders’ equity ar other comprehensive income

Current tax assets and liabilities for current and prios penods are
measurad at the amounts expected (o be recovered from or paid 1o
the 1ax authorities.

Defarred Tax

Defarred tax is accaunted for undar the latility methad which
requiras recognition of deferred tax on all temporary dilfarences
between the carrying amownt of assets and liabilities and thie tax
base of such assats and lighilties. This includesthe tax value of
certain tax losses carried forward

Deferred tax is calculated In accordance with the tax regulations in
the local countries and the tax rates expected 1o be inforce ai the
tima the deferred tax s utilized. Changes in deferred tax as aresult
af charigesin taxatas are recognized in the intome statemant

Deferred tax assets resulting from temporary differences, including
the tax value of losses to be camied forward, are recogrized only
to the extent that [t is probable that future taxable profit will be
availabie againgt which the differencas can be utilized

I ——
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Management's Judgements and Estimates

Deferred Tax

Genmak recognizes defarred tax assets, including the ax base
oftax loss carryforwards, if management assesses that these tax
assets can be offset against positive taxable income within a fore-
seeable huture. This judgement is made on an angoing basisand is
based on numeraus factors, including actual resules, budgets and
business plans for the coming years

Realization of deferred tax assets is dependent upon anumber of
factars, including future taxable earnings, the timing and amowunt

af which is highly uncertain & ggnificant partion of Genmab's
future taxableincame will be driven by future events that ane haghly
usceptibie 1o factars outsice the control of the Group Including
commercial growth of DARTALEX, specific dinical outcames, regu-
latary appravals, advancement of Genmab's preduct pipeline and
ather matters. Genmab intends to continue maintaining a valuation
allewance against a significant partion of its deferred fax assats
related to ts subsidiaries untif there is sufficient evidence to
support the reversal of alf or same additional portion of these allow-
ances. The Camparny miy release an additional part of 15 valuation
allowance against its deferred tax as=ets related to its subsidiaries
This release would resull in the recognition of certain delerned tax
assets and a decrease to income tax expense for the period such
release is recorded.
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2.5
Profit Per Share

(OEE million) 021 2020 2019
Met prafit 1,008 4,758 £166
(Sharas)

Awerage numberof shares outstanding [ 65,315,005 E3,1246,771
Avorage numberal froasury shaies (136,260 (163,058}
Average number of shares excl treasury shares 65,395,637 65,179,006 62,962,813
Average number of shae based imstrumsnts, dilation 50,114 706,869 674,030
Average number of shares, diluted 66045751 5,865,675 63,636,843
Basic net profit pes share 46,00 7300 34,40
Diduted net prafit per share #4554 [l 3403

In th
<hat
(iof which: 74

¢lor 2021, 43,654 warrants (7
pared to 68,6046 (n

alculation af the diluted net prafil par share
stfuments are aut of thea m
werewistad) have been excluded as

af

2
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ese share.-based instruments are oLt

e Ve tled)
f thie: Moy

sted) have Deen excluded as these

¢ 2020, In 2019, 299,573 warrants
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B Accounting Policies

Basic Net Profit per Share

nitt predit per share is calculated as the net prolit for the year
divided by the waighted average number of outstanding ordinary
shares, excluding treasury shares

Diluted Met Profit per Share

D sl prohil ped shareis cabculaned asthe ned profit for the year
divigad by the waighted average musmber of outstand nNg orainary

f the gilutive affect of

sharas, excluding

share equiva




Section 3

Operating Assets
and Liabilities

This section covers the operating assets and related
liahilities that farm the basis for Genmab's activities.
Deferred tax assets and liabilities are included in
note 2.4, Assets related to Genmab's financing
aclivities are shown in seclion 4.

Stataments [ Gromp
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3.1
Intangible As

Licensas, Rights,
[EE 0 and Patents
2021

Cosl per Januay 1
Additions for the year
Disposals far e year
Exchange rate adjustmant

Costat becember 31

Arcumulatid amaortization and impairment per [amuary 1
Amortization for the year

Impatment for the yeas

Disposals for the year

Esr Ity aitie aubjus il

Accumulated amortization and impairment per December 31 {637}
Carrying amount of Intangible Asse1s at December 31 254

2020

Cost por Januay 1 87

Arkfiticins fog te yea -

Diisposals forihe wear L]
Exc hange rate adjustment (U]
Cost at Decamber 31 891
Accumulated amortization and impairment per [anuary 1 427N
Amortization far the year (1w
fmpaa ] Boor Lhee yoar Lr¥i]
Disposals far the year 5
Exchange rate adjwstment -

Accumulated amortization and impairment per December 31 (553
Carrying amount of Intangible Assets at December 31 338
(KK millian) 2021 2020 2019
Amortization and impajements are included in the Income statemant as follows:

Rersasar bl chisied | o in i e sis, B4 1M W
Total B4 131 bl
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Accounting Policies

Research and Development

Genmak currenity has no internatly generated intangible assets
fram developenent, as the criteria for recognition af an asset are niet
met 35 described below

Licenses and Rights

Licensas, rights, and patent s ate initially measurad at cost and
mclude the net present value of any future payments. The pet
present vahse of amy future payments i5 recognized as a fizbility.
Hilestane payments are accounted for as an increase in the cost to
acquire licenses, rights, and patents. Genmab acguires licenses and
fights primarily 1o gin accase 1o lasgets and technalogies identified
by third parties.

Amartization

Licenzas, rights, and patent s are amortized using the straight-
line method over the estimated useful life of five to seven
years, Amortization, impalrmant [osses, and gains of losses.on
the dispasal of intangible 2ssets are recognized inthe incame
staternent as research and developmant costs

Impaltment

I circumistances or changes in Genmab's aperations Indicate that
the carrying ameunt of nen-current assets in‘a cash-generating
unil may nat be recoverable. management reviews the asset
tarimpairment.
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Management's jJudgements and Estimates
Research and Development

Internally Generated Intangible Assels

According 10 1AS 38, intangible assets arising from development
prajects should be recognized in the balance sheet, The critenia that
must be met for capitalization are that.

+ the development project is clearly defined and |dentifiable
and the attributable costs can be measured reliably during the
development periad:

+ the technological feasibility, adequata resources to camplete and
a masket far the praduct or an internal use of the praduct can ba
documented; and

+management hasthe intent to produce and market the product ar
o use it intenmally.

Such an mtangible asset shauld be recognized if sulficient certainty
can be documented that the future incame from the development
project will excead the aggregate cost of production, dewvelaprment,
and £ale and administration of the product.

Adevelgpment praject invalves a single product candidate under-
going @ high number of tests to llustrate its safety prefile and its
effect on humans prior to obtaining the necessasy final approval of
the product from the appropriate autherities. The future econamic
benefits associated with the individual development projects are
dependent an abtaining such approval Considering the significant
rizk and dusation of the develapment period refated to the davelop-
ment of blolegical products, management has cancluded that the
future sconsmic benefits associated with the individual projects
cannot be estimated with sufficient certainty until the preject

has been finalized and the necessary final regulatory approval

of the product has been obtained. Accordingly. Genmab hasnot
recognizad such assets at this time and thatelore all research

and developanent casts are recagnized in the incame statement
when imdurred

Table of Managamants Dihat
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Antibody Clinical Trial Material Purchased
for Use in Clinical Trials

According Lo aur ccounting palicies, antibody clinscal trial matenal
(artibadies) far usein clinical wrials that are purchasad from third
parties will anty be recognized in the balance shaet 8 cost and
agpensed in the incoma statemant when consumed, il all eriteria fae
recegnition as an asset ane fulfitled

Dring both 3021 and: 2020, no antibadies purchased from third
parties for use in clinical trials have been capitalized, asthese anti-
bodies do net qualify for being capitalized as inventory under either
the “Framework” 1o IAS/IFRS ar1AS 2.

Mmagemen[ has cencluded that the purchase of antibadies from
third parties cannet be capitalized as the technical feasibility is nat
proven and no enative use exists, Expensesin connaction with
the puichase of antibedies ane expensed asincuriad

Estimation of Useful Life

Genmab has licenses, rights, and patentsthat are amortized over
an estimated usaful [ifa of the intangible asset. A of December 31,
2071, the carrying amount af the intangible 35sers was DKK

254 millian a5 compared to DKK 338 millian as of Decernber 31,
2070, Genmab estimares the useful life of theimangible asseats
tobe at [east seven years based on the expected obsolescenca af
such assels However, the actual useful life may be shorter or langer
than seven years, depending on the development risk, the proba-
bility of success rétated 10 the development of a clintcal drug as wall
as potential launch of campeting prodicts
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Review

3.2
Property and Equipment

Leasehold  Equipment, furniture: Assets undar Total property and
ALK constraction equipment
01
Cost parjanuary 1 18f : 14
Akitions lar the year 19 0 111 Lo
Tranalers betaten T classe s i 3 [FEN
Dispasals far the year L] {2
Exchange rate adjusiment 14 ¥ 2
Costat December 31 52
ACCURLATEd e preCiation and impairment at january 1
Depreciation fortheyear
Impakment farihe year
Dispasals far the year
Exchiange rate adjusiment 1 i} }
Accumulaned depreciation an dispesals o ]
A deprec mient 3t December 31 (90) (278} (358)
Carrying amount &t Decembérs 31 30 ri%) 52 a1
rlib o]
(DK millian)
Cosl porjanuary 1 98 e 49 426
Additlons lar the year 8 74 275 ELO
Translers beraeen the classes 181 &8 (249 =
ispasals for the year = [F:] (5 )
Exchange rile adju stment - [E]] (6} L
Costat Decembaer 31 187 a16 14 iy
Accumulated depreciation and impalrment at jJanuary 1 (1) 175 - [1as)
Depreciation forthe year (5 LT (P
Imipakment far the: year % [E]] L]
Disparsals Tar the year - - - -
Exchange rate adjustment - 1 - 1
Accumulated depreclation on disposals - E] - 3
Accumulated depreciation and impairment at December 31 (a3) (221} = (264)
Canrying amount at Dece mbes 31 FLT] 195 14 453
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(DR milfoai) 2021 2010 2%
Depreciation and im palrments are included

in th income statement &8 lollows:

Rasaamh and developmen! axpenses 93 B 37
Selling, general and adminisiratie

BEDERSES 1/ 10 3
Total 110 m L1

Capitl expen
axpansion af aur

10 Sy th growth ing

3021 and 2020w
s in
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ﬂ Accounting Policies

Property and equiprment is mainty camprised of leasehald improve-
mants, assabs under construction, and aquipmant, furmiture and
liwhuares, which are medsured af cost less accumulated depreciation,
end any Impairment [gsses

The cost i€ comprisad of the acquisition price and direct costs
relatad 1o the acquisition ungil the asset is ready foruse Casts
Include direct costs and costs 1o subcontractons

Depreciation

Depraciation 15 caloulated on a straigh
codt of the assets, nat of any residual
usefil lves, which are a5 foflows:

tinabasis o allocate the
fue, oivef the estimated

Equipment, furniture and fixtures  3-Syems

Computer equipment Fyears

Leasehold improvements 15 yearsof the lease tem, il shogter

Thve weseful fivees and residual values arereviswed and adjustad if
appropriate on a yearly basis. Assels under canstructian are nat
depreciated

w7 1021 Annwal Report | Financial Statements [ Growp

Impairment

If circumstances of changes in Genmaty's oper ations indicate th
tha carrying amo ¥ non-curent 353215 ind cash- generating
unit may not be recoverable, management reviews the asset
for impatrment:

The basis for the review is the recoverable amourt of the assets,
datermined a5 the greater of the fair value less cast to sell or its
valuein use, Value in useis calculated as the net present valus of
future cash mflow generated from the asset

If tha tarrying amount of an asset is graatar than the recovarable
amount, the assal s writlen $own (o the recovarable amoent. An
Impairment less is recognized in the income statement when the
Impairmeant isidentified
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3.3
Leases

Genmab has entered into lease agreements with respect ta offica
space and office equiprment

The leases are non-cancellable for varioys perods up to HI3E

Amounts recognized in the Conselidated Balance Sheets

The balance sheet shaws the following amounts relating e l2ases

December 31, December 31,
{THKK mai ko) W21 2000
Right-of-use assets
Propertios 352 o
Equipment 2 3
Total ight-of-use asiets 354 283
Lease liablbties
Curraent L) 47
Mon-curmenl 363 w7
Total lease Habilities 4§25 319

During 2021, there were additions to Genmab's right-of use assets
and le3se liabilities related 10 the commencernent of leases in fapan
and the United States with respect to office space. During 2320,
thare were additions 1o Genmnab's right-ofuse assets and lease
liabilities refated 1o the commencement of leases in the United
States and the Nethesdands with respact 1 effice and |abara

tory space.
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Ameunts recognized in the Consolidated Statements of Comprehensive Income
The statemant of comprehensive incame shows the follow ng df‘f\Duﬂ[S!-_‘ldll-“.:?,I o leases
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i YR payments under our leages 45 of December 31,
2021, Decemnber 35, 2020, and December 31, 2018 areas foflows

(KK millian] Decembers 31, 2020 December 31, 2019
Depreciation charge of right-of-use assels

Prapaitios 35 2
Eruipment 1 1
Tatal depreciation charge of right-of use assels 35 m
ISt papen @ 7
Expemnsa robating 1o shoet term leases i [

Interest expense s included in net financial items and expenses refating to shor-term [eases ane imcluded in operating edpensesin the

statement of comprehensive income

The total cash autfiow lor leases was DR 70 million, DKE §3 milion and DEE 38 million in 2021, 2030 and 2019, respectvely
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(THEE i) 2021 0 2019
Paymant due

Less than 1 yeas 74 53 37
11a 3 years 1ng 85 [
Miore tham 3 years but bess than 5 years ai 62 el
Mare than & years i 194 923
Tatal 487 £ 16

Significant Leases Not Yet Commenced

Durireg 2020, Genmab ertefad ina a ledse agieement with raspact
10 the nesw headquaners in Denmark with a commencement date
in March 2023 and is non-cancellable until March 2038, The tatal
futire mindmum payments over the term of the lease ane appros-
rataly DK 337 millian and estimated capital expanditunes tofit
aut the apace are appraximately DEE 40 million

During 201%, Genmab entered intp a lease agreement withrespect
to office and lzboratory space in the Neth nds with a commence-
ment date in April 2022 and is non-candeliable until Masch 1032
Thoe etal future einirism payments aver the term of the tease are
appraximately DEK 113 millian and estimated capital expenditunes
1o fin out the space are approximatelty DKK 74 million. Additionatly,
during 2021, Genmab amended the aforementioned agreement ta
add additional affice space in the Natherands with 2 commence-
rient data in April 2022 and is non-canceliable until Masch 7032
The tetal future minimum payments over the term of the lease

for the additional space an approxinately DKK 119 million and
astimated capital axpenditures to fit 04t the space are approxi-
mately DEX 23 millian

Fuguze minimum payments under our leases with commencement
dates after December 31, 2021 are nat included in the tabie above
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Accounting Policies

All leases are recopnized in the balance sheet as a right-of-use
{"ROU") assen with a corresponding lease liability, excepd far shert
term assers in which the lease term is 13 manths of less, of low
value assels

ROU assets represent Genmab's right 1o use an underlying asset
far the lease term and lease liabilities represent Gendnal's obli-
gattento make lease payments arising from the lease, The ROU
asset is deprectated over the shorter of the asset’s useful life and
tha [easeterm on a stralght-line basis aver the lease term Inthe
mcome statement, lease costs are raplaced by depreciation of the
ROU asset recognized over the lease 1erm in aper ating expenses,
and interest expences related to the leass llability are ciassified in
financial items.

Genmab determines if an arrangement i5a laass at incaption
Genmak feases varioys properties and T equiprment. Remal
cortracts are typically made far fixed periads. Lease terms are
negatiated on an individual basis and contain awide range of
differant terms and <onditions.

Assers and liabelities arnising from a lease are intially measured an
a present value basis Lease liabilities include the nat present valus
of fixed payments, [ess any [ease incentives. As Genmab's leases
do not provide an impliclt interest rate, Genmab uses an incre-
mental barrowing rate based on the information available at the
commencernent ¢ate of the lease in datermining the present value
of [ease payments: Lease terms utilized by Genmab may indude
options to extend or terminate tha lease whenit is reasonably
certain that Genmab will exercise that aption In determining the
Iease term, management considers afl faces and croumstancas that
CrEale aneconomic incentive 1o EXencise an extension agtien, or noet
exarcise a termination aption, Extension aptions (¢ pariods after
termination optians) are only included inthe leasa term if the lease
i reasonably certain ta be axtended {of not terminated).

ROU gssets ane measured at costand inglude the amount of the
natial measurernent of lease liability, any lease payment s made
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ator bedare the commencement date less any lease incentives
receved, any Inifial direct costs, and restoration costs

Payments associsted with short-term teases and leases of
levarvalie assels are recagnized on 3 straight-line bagis asan
expense inthe incoms statement. Enartterm leases are leases with
3 lease term of 12 manths er less and fow-value assets comprise IT
eguipment and small items of office furniture

3.4
QOther Investments

December 31, December 31,
(DEK millkon) WEL 020
Cumevar ERE Y 10467
Boilt 26 -
Otiver e 14
Total other imies i@ ents mn 1,081

Genmab's other imeastments cansist primarily of animvestrment

in cofmmaon shares of CureVac N Y, ("CureVac™) CureVae is also a
steategic partner that is focuged on the research and davelapmant
of differentiated mRNA-based antibody products by cembining
CureVac's mRthiA technology and knew-haw with Genmab's proprl-
etary antibody technologies and expertise. The investment in
CureVac AG was made in December 201%. In August 2020, Curdac
Ai3 had an (PO and i1 shares are listed under Curevac NY, Duning
2021, Genmab sedd 35% of 115 investment in commaon shares of
CuraWac. Pracesds recaved from the sale of shares weara DEK

438 millien, As of Dacember 31, 2021, the investment in CuraVac
‘was valuad at DKK 318 million as compared to DEX 1,067 million as
of Durcernber 31, 2020,

During the second quarter of J021, Genmab made an imvest-
ment in comman shares of Balt Blatherapeutics, Inc. {"Balt™).
A of December 31, 2021, the investment in Bolt was valued at
DKK 26 millian

I S N  SE—
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ﬂ Accounting Policies

Othes irvestmients afe measured an initial recognition at fair value,
and subsequently at fair value Changes in faif value are recognized
in ke income statemant within financ# incame or expense

3.5

Receivables

ALK i ey 201 2020
Rt ivalilics aifatied o collaboration agreemints P 2176
Interest recelvabiles W 5%
Other receivalilzs 160 L1
Frepayments 18 156
Total 3,39 2463
Hon-current maeivabios o n
Current recelvables 3,367 2463
Total 339 2483

During 2031 and 2020, there were no losses related to recevables
and the credit risk on raceivables is considerad to ba limited. The
provision fof expectad credit losses was not significant given that
thare have been no credit tosses ovar the last three years and th
high-quality nature (top tier fife science companies) of Genmab's
customers are nat likely to result in future defaul: risk.

The recevables are mainly comprised of rovalties, mitestones and
arvpunts due under collaboration agrasments and are non-intarest
bearing receivables which are dus lass than ong year from the
balance sheat date

Please refer to note 4,2 for additienal infarmation about interast
raceivables and related credit risk.
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Accounting Policies

Receivables are designated as financial assets magsured at
amertized cost and areinitially measwred at lair value of transaction
orice and subsequently measured in the batance sheat at amortized
cost, which generally comesponds to noménal value less expected
credit loss provisian

Genmabutilizes a simplified appeoach 1o measuring expected credit
Insses and uses a ifetime expacted loss allowance for ail receiv-
ables. To measure the expected credit losses, receivables have
been grouped based an credit risk characteristics and the days
past dug.

Prapayments include axpenditures refated 1o a futura financiat
perind_ Prepaymeants are maasured at nominal valua

3.6

Provisicns

(BKK million} 2021 2030
Pravisians per fanuary 1 & 2
Additions during the year o ¥
Usird] during L year -
Redeased diing the year -
Total at Degember 31 13 4
Hon-current provisions 13 &
Current provisions -
Total at December 31 13 4

Provizions inglude contractual restoration obligations relatad to
leases of Genmab offices, In determining the fair value of reste
ratinn obligations, assumplions and estimates are made in relation
10 discounting. the expecied cost to restore the offices and the
expected timing of costs.
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Genimab's non-cusrent provisions are expected 1o be settied
through 2026

Accounting Policy

Pravisians are recagnized when Genmab has an exdsting legal ar
canstructive obligation a5 aresull of events aoourring priof to or
an the balance shaet date, and i S probable that the wilization
of economic resources will be reguired to settle the obligation
Pravisions are measured 3t management's best estimate of the
expanses required to sattle the obligation

A pravigion for onefous cantracts |5 secognized when the expected
benefits to be derived by Genmab from a contract are lower than
the unavoidable cost of mesting Its obligations under the contract
The provision is measured at the prezent value of the lowar of the
expacted cost aof tarminating the cantract and the expacted nat cost
of cortinuing with the cangract

When Genmab has a lega! obligatien te restore our office lease in
canneclien with the larmination, 3 peovigan is facognized carra-
spanding Lo the present vilue of axpected future costs

The present valye of a provision is calculated using a pre-tax rate
that reflects current market assessments of the time value of money
and tha risks specific to the obligation. The increase in the provision
due to passage of time is recognized as interast expensa

Tabls of Mansgamant's Financial Dthat
Cantents Roview Slatemests Information
3.7

Deferred Revenue

Genmab has recognized the follawing liatslities related ta tha
AbbVie collabar ation.

(DK miitiony 2001 2020
Doterred revenue at fanuary 1 13 -
Payment recelived 4911
Revanus weoognized during the year {4,395
Totalat December 31 513 513
Hon-current defenned revenue AT ART
Currant defermed ravenisa 26 26
Total at December 31 513 513

Deferred revenue was recognized in cannection with the Abbvie
callabotatian, a5 detailedin note 2.1 An upffant paymernt of USD 750
million (OKK 4,911 millior]) was received in july 2020 of which KK
4,398 milban was recognized 25 brense revenug during 2020, Nene:
af the deferred revenus was recagrized as license revenue in 200,

The revenue defered at the initiatian of the AbbYieagreemant in
fune 2020 related to four product concepts to be idemified and
controlled under a research agreement 1o De negatiated Detween
Genmab and AbbVie One of the product concepts will comprisa af or
cantain Ganmab artbadies conjugated with AbbVie's payload linker
technolagy and the ather three praduct concepts will comprisa of or
contain C03 DuoBody bispecific antibodies and AbbVie proprietary
antibedies. Genmab and Abblie will conclude 3 research agreement
that will govern the research and development activities inregardio
the product concepts. As thete hava heen no developmeant activities
for the product concepts in 2021 ar 2020, no recognition of deferied
revaniue has baer made in sither period. This deferred revanue is
astimated o be recognized aver a seven-year peried which reflacts
the peried expacted to develop a diug concepl.

Please refer to note 2.1 for additienal information related to the
Abbvie collaboration.
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3.8

Other Payables

(kK million) 2071 2020
Liabilities related to collabaration

AFERMETE 53 15
Stall cost liabilities 206 134
ke Ll a1 802
Accaunts payabie 350 145
Tatal at Becember 31 1480 1186
Hon-current ather payabies 1
Camrent ather payables 1,440 1,185
Total at Becember 31 1,480 1,185

Accounting Policies

Gnher payables are initialky rea sured at fale value and subsaquently
measured in the balance shal 3 ameartized cost

The current gther payables are comprised of llabilities that are dus
tess than ana year from the balance sheet date and are In general

linancial year

ritefest Bearing and settled on an ongoing basis during the nag

Man-current payables are measured at the prasent valus of the

expenditures expected to ba required in setil

the abligation

wsing a pre-tax rare that reflects cutrent market assesaments af
the time value of money and the risks specific to the abligation
The increase in the liability dueto pascage of time is reCognized as

nierast axpense
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Staff Cost Liabilities

Wages and calamies, social secunity contributions, pasd leave

and bonuses, and ather empioyes binefits ate recognized inthe
financial yearin which the emplayee perfarms the associated work

Termination benefits are recognized as an expense, when
the Genmab Group is committed dermanstrably, withaut
realistic possibility of withdrawal, to a formal detailed planto
tafminate emplayment

Genmab's pensian plans afe classilied as defined conttibution
plans and, accardingly, no penision obligations are recognized in
the balance sheet. Casts relating to defined cantribution plans
are included in the income staterment in the perlod inwhich
they are accrued and gutstanding contributions are included in
ather payables

Accounts Payabla
Accounts payable are measered inthe balance sheet at
amortized cost

Other Liabilitias
Other ligbilities primanly inclede accrued expenses related (o our
research and development preject costs
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Section 4

Capital Structure,
Financial Risk and
Related ltems

This section includes disclosures related to how
Genmab manages its capital structure, cash position
and related risks and iterns. Genrmab is primarily
financed through parmership cellaborations,
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4.1
Capital Management

Genmab's goal I5to maintain a strong capital baze s asto
maintain irvestor, crediter and market confidence, and a contin-
uous advancement of Genmab’s product pipetine and business
In gene{al

Genmah i primarily financad through rewanues under varigus
callgboration agreements and had, a5 of December 31, 2071, cash
and cash equivalents of DEE 8,957 million and marketable securi-
ties of DRK 10,381 milllen compared to DRE 7,260 méllion and DRK
8.519 million, respectively, as of Decembar 31, 2020, Genmab's
cach and cash agquivalents and marketzble securities support tha
advancemant of our praduct pipeline and operations

The adequacy of our dvailabbe funds will depend an mary lactors,
including thelevel of DARZALEX and ether rayalty streams., progress
In aur resaarch and developroent programs, the ragnitude of

thosa programs, our commitments bo existing and new clinical
collaboratoss, our abelity to establish cormmercial and licensing
arfangements, our capital expenditures, market developments,

ang any future acquisitions. Accordingly, we may require additional
funds and may atternpt to raisa additional funds thraugh egety ar
debt financings, collaborative agreemants with partners, arfrom
ather sourcas

Thie Board of Directars monitars the share and capital structure to
ensure that Genmab's capital resourcas support the strafegic goals

Meither Genmab AfS norany of its subsdiaries are subject ta extear-
nally inpsgs ed capital requiremants.

Tabls of Masagamant's Financial Dthas
Cantents Raview Statamasts Information
4.2

Financial Risk

The financial risks of tha Genmab Group are managed centratly

The averall risk management guidelines have been approved by
the Board of Directors and includes the Growp's investment pelicy
related to our marketable securities, The Group's risk manage-
mens guidelines are astablished to (dantFy and analyza therisks
facad by the Genmaln Growp, to sat tha appropriate risk limits and
carirols and b monitar the risks and adherenca ta imits 11is
Genmab's pelicy not to actively spacul#te infinancial risks. The
Group's financial risk management is directed solely against moni-
taring and reducing financial risks which are diractly related to
Genmab’s aperations.

The primary atjective of Genmat's investment activitiesista
preserve capital and ensure liquidity with a secondary ebjective of
masimizing the return derived from security investment s withaut
dgnificantly Incregsing risk. Thetefare, our investment palicy
mcludes among other iters, gudelines and ranges for which invest-
ments (all af which are shorterderm in nature) are considered 1o be
eligible investments for Genmaby and which invesiment parameters
arato be applied, including maturity lmitations and credit ratings
In addition, the policy includes specific diversification critaria and
wvestment limits Lo minimize the risk of loss resulting from avear
concentraticn of assats in g specific class, issuer, cutrency, Country,
of aconomic sector.

Genmab’s marketable sacurities are administ sted by exdemal
mwvastment managers. The investrmant guidelines and managers

are reviewsd regutary to reflect changes in market conditions,
Genmab's activities and financial position. At the beginning of 2021,
Genmab's investmant palicy was amended to allow irvestmentsin
debt rated BEB- or greater by S&F ar Fitch and in debt rated Baa3
o7 greater by Maody's, The amended policy also inchudes additional
allowable investment types such as corporate debt, commercial
paper, certificates of deposit, and certaln types of AAA rated asset:
backed securities
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In additian 19 e capital rranagement and financing nisk mentioned
npote 4.1, Genrmab has identified the foltowing key financial

risk areas, which are mainly related to aur marketable securi-

ties paortfalin:

= cradit risk;
= faretgn cutrency risk; and

= interest rate risk

All of Genmab's marketable securities are traded in established
markets. Given the current market eonditions. all future cash
inflows including re-investments of proceeds frem the disposal af
makatable securities are imestad in highly liquid and canservative
Evrestments. Please refer 1o note 4.4 for additienal information
regarding marktable secuities,

Credit Risk

Genmab s expesed to credit nisk and lasses on marketable secu-
rilies and bank deposits. The maximum oedit expasura related
1 Genmab's cash and cash eguivalents and marketable securi-
ties was DEK 19,338 million a5 of December 31, 2021 compared
o DK 16,079 milllon as of December 31, 2030, The magimum
credit exposure to Genmab's receivables was DEK 3.394 million
asof December 31, 2021 compared o DKE 2.483 million as of
Decemier 31, 2020

Marketable Securities

Tomaznage and raduce credit iisks on our secunities, Ganmaty's
policy |5 1o ensune only securities from investment grade issusrs
are sligibie for our portfolios. Mo issuwer of marketable securities can
e accepted if it is not assumed that the ceadit quality of tha issuet
‘would beat least aqual Lo ihe rating shown Defow,

Lategory S&ap Moody's Fitch
Shart-term A2 P2 k2
Lang term BRE- B3 BRR-
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Genenab's current portfalio is spread cwer & numbser of differsnt
sacurities and is conservative with 2 focus on liguidity and security
As of December 31, 2021, 68% of Genmab’™ marketable sacurities
were long-lerm Arated a7 higher, orshort-term A-1/P-1 rated by
S&P. Moady's ar Fitch comparad to 100% as of December 31, 2020
The tatal value of marketable secuities incdluding intarest receiv-
ables amounted te DEK 10,418 million at the end of 2021 compased
to CKK 8,874 million 2% the end af 2020

Cash and Cash Equivalents

Ta reduce the credit risk on aur bank daposits, Genmab paticy is
only 1o invest 15 cash depesitswith highly rated financial lvstitu-
tions. Currently, these financlal institutions have a short-term Fitch
and 58P rating of at least F-1 and A-1, respectively. Inaddition,
Germab maintaing bank depasits at a level necessary 1o suppart
thie shart-teem funding requitements of 1he Genrmab Geowp The toral
valuz of bank deposits including AAA rated maney market funds
and shart-term marketable secunities classified as cash equivalents
amounted 1o DKK 8,957 millien as of December 31, 2021 compared
1o DKE 7,260 million at the and af 2020 The increase was primarily
driven by Genmab's intreased prafitability and foreign exchange
mavement swhich pestively impacted our USD denominated cash
and cazh equivalents

Recaivables

Thie credét risk related 1o our receivables is not significant based

on the high quality nature of Genmat's collaboration partners. As
disclosad in note 2.1, [anssen, Roche, AbbVie and BlolTach are
Genmnal's primiay parness in which receivables are established for
royalties, milestone revanue and refmbursement revenus,

Foreign Currency Risk

Genmab's presentation currency Is the DRK; hawever, Genmal's
revenues and expenses are in 2 number of different currencies
Consaquently, there is a substantial risk of exchange rate fluciua-
lians having an impadt on Genmab's cash fows, pafit (less) andfor
financial position in DK

I —
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The meajarity af Genmab’s revenue is gensratad in USD. Exchange
rate changes 1o the USD will result in changes 19 the translated
vakue of future net profit before tax and cash flows. Genmab’s
revenue in S0 was 97% of total revenua in 2021 as comparedio
5% in 2020 and 7% in 2019

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

Assets and Liabilities in Fereign Currency

Genmab's partiolio is spread over a number of dilferent secusi.
tleswith a focus an liquidity and security. Genmab’s marketable
securitiesin USD, DEK, EUR and GBP denominated securities asa
percentage of tatal marketable securities was as follows:

Pecenl Decombaer 33, 2021 Decomber 31, 2020
usD 75% %
DKE 6% 19%
EUR A% 0%
GEP 1% 1%
Total 100% 100%
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Based on the amount of a5sets and fiabilities denaminated in EUR,
USD and GBP-as of December 31, 3021 and 2020, 3 1% increasef
decrsase in the EUR 1o DFE exchange rate and a 10% increasaf
decrease im bath USD to DEK axchange rate and GBP to DKE
wxchange rate will impact aur net profit before tax by appraximately:

Percentage change in Impactof change in
(KK milliony exchange rate* exchange rata"*
2071
LR 1% Ll
s 10% Lasd
GRP 10% (%
2030
ELR 1% &
usn 10% 1,480
GEP 10% 1

*The analysis assumes that 2| other vanables, in partcular imerest rates,
TEERIn EoMTANL

#+The mewements i the income statessent and equily arise fom monecary
e foash, markstable securities, receivables 3nd l@bilites) where the
funetional currenty of thi entity dif st From thie cundency that the monitary
e are denamiraned in

114 1021 Annwal Beport | Financlal Statements [ Growp

Accordingly, significant changes in exchange rates could ¢ause
Genmat's net profit to fluctuate sigrificantly as gains and tosses
are racognized inthe Intome statement. Genmab's EUR expasure
is mainly refated to our matketable securities, contracts and other
casts denarninated in EUR. Sincea the intraduction of the ELIR in
1995, Denmark has carmmitied 1o mairtaining a cartral rate of 746
[DKK to the EUR. Thisrate may fluciuate within a «/- 3. 25% band
Should Denmark's policy toward the EUR change, the DEEK values of
our EUR denominated assets and costs could be materially different
camparnad ta what is calculated and reportad wider the axisting
Dianish palicy toward the DEEJEUR

The USD currency exposure was mainly related to cash and cash
equivalents, marketable securities, and recaivables related 1o our
callaborations with Janssen, Rache and Abblie. Significant changes
Irythe exchange rate of USD 1o DRK could cause the net profit o
change materially a5 shown in the tabla.

The GBP currency exposure ismainty related toe contracts and
marketable securities denaminated in GEP

Interest Rate Risk

Genmal's exposure (0 iterast rate risk is primartdy related to the
marketable securities, as Genmab currently does nea have signifi-
cant interest-bearing debts.

Marketable Securities

The securities inwhich the Group has invested bear interest rate
risk, 35 @ change in markes derived interest rates may cause flugtis
ationz in the fair value of the investmants, In accordance with the
abjecine of the imrestment activities, the portiolio of sacurities is
manitatad on atodal return basis.

Finanzial
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Ter cariteal and minimize the intarest rate fisk, Genrmal maintaing an
investment portfolio in @ variety of securities with 2 relatively short
effettive duration with bath fized and variable interast rates

Diege to the short-tarm nature af the current investments and to

the extant that we are able to hold the investments to maturity,
We Consider qur cusrent exposure fo changes in fair value due to
Inferest rate changes to be insignificant compared to the fair value
afthe partfialio

(KK i iy 20 2020
‘Year of Maturity

207 6,19%
207F 3,377 1,296
2023 3041 EXCY
2024 AT %
2025 A48 a7
2026 Bi6 a3
Total 10,381 8819
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4.3 Marketable Securities
5 5 e PR Subatanteatly alk Fair fmarket values &e frined by re
Financial Assets and Liabilities axternal sources using unddjusted quated prces in estad
maskeats far aur ma &5 {level 1)
Categaries of Financial Assets and Liabilities
KK milkion) Kote 0 20200 ‘_3""' Inv.ustmenls . .
The fair value of Genmab's imeestment s in Curelac and Balt
Financial assets measused at fair value through profitor loss mined wiing unag d quated prices in establishad
Marketable securities A 10,381 aE10 13, In August 2020, CureVac had an 1P As g
Dahes irvestments 34 i 1,081 2 camman shares higve 3 p rice quotation in
an active markes and tharafore tha fair valus med surement was
Hm'_'d"a“'l’ wsmmd A e AR ooy trangferred from Leval 3 to Leval 1 of the fai value hierarchy as of
Recaivables excluding prepayments 3.5 3106 1319 e W a5 Int f Lo
Lashasd cain equalnts cdal 720 The acquisiticns represent capital calls on our Leval 3
Financial liabiiities measared at amortized cost: Investments in 20320 and 2021
Dahwrr payables 8 (1,186
Leasa liabilities 1.3 (190 (KK ml i} Other | ve stineats
Fairvabue at Becember 31, 2019 149
Fair Value Measurament Transtor to Level 1 (Eadh
Acejuisitions 14
LD 2020 Falrvalur at Decembar 31, 2020 1
(KK millicn) Note Level 1 Level 2 Total Level 2 Total Ao =
Assets Measwred at FairValue Falrvatug at Becember 31, 2021 27
Hairkirkabibe secyritios i 10,381 BEIF
Dther imvestments 34 3n 1081
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B Accounting Policies

Classification of Categories of Financial

Asgets and Liabilities

Genmab classifias its financial assats held into the fallowing
Mmeasurement catagones

either through

+ thise to be measured s
" lass), and

othes compy

+ those to be measured at am
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Fof assats measured at fair value, gaing and lesses will either be
racorded in profit or loss or other compeehensive incame

Genmabreciassifies dabt imvestment s onfy when its bisinass
muodel for managing those assets changes

Further details about the accounting palicy for each of the catege-
nies are putlined in the respective notes.

Fair Value Measurament

Genmab measures financial instrement s, such as mariatable
securitias, a1 fair value at-each Dalance sheef date. Managemant
assessed that the Fairvalue of financial assets and liabilities
measured at armortized cost such as bank depo recaivables and
wther payakbles approximate their carrying amounts largaly duato
The SR T 12E Maturiies ol thise instruments

Fair value is the price that would be received to sell 2n asset or
paidtotransfes a liability in an orderly transaction bapwesan markel
participants at the measurement date. The fasr value measurement
is based on the presumpiion that the transaction to sall the as=et or
transfer the llabiity takes place either.

= In the principal market for the asset or liabity, or

=In the absence af a principal market, in the most advantageous
market for the assat or liability

The principal af the most advantageous market must be accessitle
oy Genmaby

The falr valua of an assat or a liabelity is measured using the
assumpticns that market participants would use whean pricing the
assel of |iabifity, assuming that market participants act in thekr
aconemic Dest inferast

Ganmab uses valuation lachnigues that are appraprisia inthe
circumnstances and for which sufficient data ase available 1o
measure fair value, mazirmizing the use af refevant absarvabla
nputs-and minimizing the use of unobservable inputs
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Far financeal instruments that are measured in the balance sheat
2t fair value, IFRS 13 for financeal instryments requires discinsure
af fair valus measurements by level of the following Fair value
maasurement hisrarchy far:

+ Level 1 — Gunted peices {unadjusted) in active markers far
Igentical assets or llabilitles

» Level 2— Inputs other than quated prices included within level 1
that are abservable forthe asset or liabllity, either directly (that s,
as prices) ar indirectly [that is, derived from prices)

Flaanclal
Slatemants
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» Level 3— Inputs fae the asset of liability than are not based n
observable market data (that is, unobservable inputs)

For assats and liabilitias that are recognized in the financial state-
ments an a recurring basis. Genmab detesmines whether transfers
have aceurrad between lavel s inthe hiararchy by re-assessing
categorization (based on the lowe st level input that Is significant to
the fair value measurement as a whaobe) at the end of each reporting
pertod. Any transfers between the different levels are camed out at
the and of the repoarting period

4.4
Marketable Securities

Market value Share Market value Share
(TR mibllian) wn % 2020 %
USD portialio
Cotporate bonds S149 0% =) =
US gavemment bonds and treasury bills 1496 1A% 6,193 0%
Commercial pager 328 % - -
Othar BOR 6% . =
Total USH partfolk i.781 754 6,193 0%
DHK pertfolio
Kingdom of Bapneark bonds and treasury bills 460 A% W6y 5%
Damish mortgage. backed secutilies 1.203 V% 1.23¢ 14%
Total BHK pertiolia 1.663 16% 1,692 19%
EUR porifolio
Furopean goveramént bands and treasury bills. a54 B B63 0%
GEP portfelio
LK governmint bands and trssury bills a1 1% Fa 1%
Total portfalio 10.381 1004 BEL9 100%
Marketable secusities 10,381 8,819

Flease refar to note 4.2 far additional information regarding the risks related to gur marketable securities,
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ﬂ Accounting Policies

Marketable securities consist of investmentsin sacurities with

a maturity of ninety daysor greatar at the time of acquisitian
Measurement of masketable securities depends on the business
mode! far managing the asset and the cash flow characteristics
of the asset There are two measutement categories into which
Genmab classifias its dabit instrumants:

= Amortized cost: Assets that are held for callection of contractual
cash flows, where thase cash fiows reprasent solely payments of
principal and interest, are measured at amortized cost. Inmerest
incarme from these finandal assets i induded in finance income
using the effectiva intarest rate method. Ary gain o 1052 afsing
on derecognition (s recognized directly inprafit or lass and
presented in ather gains/{losses), togather with foraign exchange
gains and lossas Impairment losses are presentad a5 a separate
line itarm in the statement of profit or [oss.

= Fair value through profit and loss (FVPL): Assets that do not mast
1he eriteria for amortized costar FVOC are maasured s FVPL A
gain or1ass on & dabl imsestment that is subsequently mea sured
a1 FWPL is recegnized in profii of loss and presented net within
financial incems or expanses in the period m which it arises.

Genmab’s portfalia is managed and evaluated on a fairvalue basisin
accordancs with its stated inve stent guidelings and the infarmatian
provided internally 1o management Thes business madel does not
meet the critena for amortized cost or FVOCEand a5 3 result market-
able securities afa méasured at fair valus through profit and loss.
This classification is congistant with the prios year's dassification

Ganmab invests its cash in depositswith major fimancial instity-
tions, in Danish mortgage bonds, investment grade rated corporate
debt, cammercial paper, certificates of daposit, certain types of AAA
rated assel backed securities, LS Agency bonds, and notes issued
oy the Danish, European and United States governments. The secu-
nities can be purchased and seld using established markets.

Transactions are recognized at trade date.
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4.5

Financial Income and Expenses

(DK million) 01 2020 0e

Financial income:

Interest and cdhar financial incomea 197 184 120

Gain on meEarketabile secusilies, ne - 9

Gainan ozher (e sTments, net - 965 =

Foreign eachange rate gain, aet 1,470 = 99

Total financial income 1,667 1,149 228

Financial expenses:

Interesd amd othe linancial expenses {13 i (] e

Losson markeiable securities, net (246} ik =

Losson other imve stment s, net (443} - -

Foreign exchange rate loss, net {1,458 -

Total financial expenses (7ozh (1,558) L]

Met financial items 955 (%09 21

Interest and other financial income on financial assers measured ar

amartized cost redated @ bank deposits 1 7 2

Imperest aend oabuer financial expinss s on finanseal [Eabilines measured ag

amartized cost related ta bank deposits (1 -

Foreign Exchange Rate Gains and Losses

Fareign exchange rate gain, net of DEX 1470 milllon in 2021

was driven by foreign exchange movernents, which positively
Impacted our S0 denominated partfalic and cash holdings. Tha
LSD strengthened against the DEK during 2031, resulting ina
fereign exchange rate gain. Meae specifically. the USD/DKK foreign
exchange rate increased from & 0524 at Decembar 31, 202010
6.5612 at December 31, 2031

Fareign exchangs rate loss, net of DEK 1,458 millien in 2020
wis driven by foreign exchange movernents, which negatively
Impacted our USD denominated partfalia and cash haldings
Thiz USD weakened against the DEK during J020, resulting ina

fareign exchange rate loss. Mare specifically, the USDHDEK forign
axchange rate decreased from 6.675% 2 December 31, 201910
60524 2 Decenber 31, 2020 Please reffer to note 4.2 for addl-
tional infarmation on foreign currency risk.

Other Investments

Loss om othes irnestrments. net was BEK 443 méllion in 2021
compared 1o gain an ether investmants, net of DEE 965 milllan

I 2020, The decrease was driven by the change in fair value of
Genmab's investment in common shares of CureVac and Balt. There
wis o gain or logs antibutable to other investaments in 2019,
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Interest Income

Interast and athar finangial income of DEK 157 million in 2021
comparad to DEK 184 million in 2020 increased primarily dueto
ahegher cash and cash equivatents and marketable securities in
2021 corvpaned ta 2020, partly affsat by lower interest rates in
2021 cornpared 1o 2020 Inerest and other financial incorme of
DRE 184 milllgnin 2020 compared to DKE 120 milion in 2019
increased primarily dus ta  higher cash and cash equivalents and
masketable sacunities in 2000 campared to 2019, partly offset by
lower interest rates in 2020 compared to 2019

Marketable Securities Gains and Losses

Loss on marketable securities, net of DKK 246 million in 2021 and
DK 97 miltian in 2030 was primarily driven by the mavemernts

I interest rates inthe United States and Eurape ithe respec
tive periods,

E Accounting Policies

financial income and expenses nclude interest aswell as foreign
exchange rate adjustments and gains and losses on market-

able securities (designated asfair value thiough the income
staternent) and realized gains and losses and wite-downs of olher
secufities and equity interests (designated a5 available-for sale
financial assats)

Intere<t and dividend incame ane shown saparately from gains.
and losses onmarketable seowities and other securities and
equity interasts

4.6
Share-Based Instruments

Restricted Stock Unit Program

Genmab A5 has established an RSU program {equity-settied
shiare-based payment transactions) as an incentive for Genmat's
ernployees. members of the Executive Management. and members
ol the Board of Diractars.
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RSz are granted by the Board of Directors. RSU grants ta
members of the Baard of Directors and members of the Executive
Managernent are subject 1o the Remuneration Palicy adopted at tha
Annual General Meating

Under the terms of the REU program, RSLsare subject toa chfl
vesting period and become fully vested on the first banking day of
the manth following a peried of three years fram the date of grant.

Within 30 days of the vesting date, the halder of an RS receives
one share in Genmab AJS for @ach RSU. In jurssdictions inwhich
Genmab as an employer is raquiried 1o withhold tax and settle with
the tax authority an behalf of the emplayes, Genmab withhalds

the number af RSUS that are equal 1o themanetary valuz of the
employes's tax obligation from the total numbes of REUs that
atherwise would have been issued to the emplayee upan vesting
(et sattlement”). Ganmals A/ may at its sole discretion inextraor-
dinary circum stances choose to make cash settiement instead of
delivening shares.

R5Us Granted Until February 2021

Under i terrs of the 2014 RSU Progranm, amendad in 2016, If an
emplaoyee, member of Executive Management, ar member of the
Baard af Directors ceases thelr employment of board membership
priarf to the vesting date, all RSUs that are granted, but nat yat
vested, shall [apse autormatically.

However, if an employee, @ member of the Executive Management
or 3 mamber of the Board of Directors ceases employment or
baard membership due to retiremeant, death, sarious sicknass or
serious injurythen ail RSUs that are granted, but not ye vested,
shall rerain outstanding and will be sattled in accordance with
their terms. Netwithstanding this, the Decembar 2021 RSU grant
to members of the Baard of Directars was made subject 1o pro-rata
vasting upon termination of baand services

Irvactetinion, far an empioyes or a member of tha Executive
Managennent, FSUs that are graned, but net yer vested, shall
remain outstanding and will be settted in accardance with their

Tabls of MaRagamants Flaanzkil Dthat
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Terms in instances wheta the employment relationship isterminated
by Genmab without cause

The REL program contains anti-dilution provisions if changas accur
in Gannab’s share capetal prior to the vesting date and provisions
to aceelerate vesting of RSUs in the event of change of cantral as
defined in the REU program,

RSUs Granted After February 2021

Under the terms of the 2021 RSU Program, the Board of Directors
may decide, in its sole discration, 1o accelerats the vasting of the
Fi5Us held by a participant, or accelarate the vesting of the RSUs
and make 3 cash settlement in case of (1) 3 change of control event
as defined inthe 3031 RSU Program, (f a participant's employmant
terms are materially changed to his or her detriment during the
12-manth pericd following the change in contral event, of if the
participant. wha 15 a member of the Board of Directors. is replacad
by & nw board rmember or such participant's seat on the Board

of Directars is eliminated due te a reduction in the number of
board members, ar (31 certakn olher extranrdinary transactions as
described inthe 2021 RSUProgram

Under the terms of the 2821 RSU Program, in the event an RSU
holder separates from Genmab under circumstances inwhich the
REUholder is considerad 3 "bad-leaver.” such as being dismissed
for cawse o1 during the employment probationary period, umvesied
REUwill be forfeited

RSUhaldars may malntain a pro rata portion of unvestad R3Us if
thay separate from Ganmab wnder circumstances whera they are
cansiderad “goad-leavers,” such as dismissal withaul cause or
termitsation of emplayment due 1o the Genmab's materral breach

af the RSU hedder's empleyment terms, or if the panicipant 153
member of the Board of Directors, if the membership of tha Board of
Directors ceasas for any ather reasan than as a result of the partic-
pants death

Al e steed RSUS will be forfeited in the event of termanation of
amployment due to the RSU holdar's death
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RSU Activity in 2021, 2020 and 2019

- Fased st

Wumber of RSUs
held by farmer
members of
Nuamber of the Executive
Humber ol RSUs RSUs held by Humber of Management,
held by the Boand the Execulive RSUs held by Board of Directors
of drectors and Total RS1s
Dutstanding at January 1, 201% 0,137 66,152 130,046 517 18,902
Granted® 3,008 25793 &7,168 3 116,742
Settled {2631} {18,080} - (478} 22,189
Tranatermed 1.251) = (8,355 D606 =
Cancelled - - = {5.548) (5, 548)
[§] at December 31, 2019 19,953 TLBES IHEBES 6,730 307,907
Dutstanding at Janwary 1, 2020 19.953 T1B55 TORAB59 6,230 307,907
Granied® 1529 %032 30,431 130 46532
Settled 16,4700 {12.25% 22,1960 (5.936) {46, B55)
Transfered {2828 (2,334 22,762 .08 -
Cancalled 11,025 (1128} (580 (10,535} {13,644)
0 at December 31, 2020 12.565 66,182 197,374 17807 203,918
Dutstanding at January 1, 2021 12,565 &6,182 197,374 17.807 93,928
Granted® 297 i} Tt 68 186,215
Setiled LE5 0] 63,574
Tranafeed [(EE %533 D6
Cancelled {53 {9,670} {10,578}
Dutstanding al December 31, 2021 10,965 85,053 12,952 5,551

"RSLs held by the Baard of Deectors inchedes BSUS granted 1o employes slectad Board Membeisas employees of Genmab A/S of its subsigiaries
Flease referto note 5.1 for additional information regarding compensation of Executive Management and the Board o

The weighted average fair valus of RSUs granted was DKK 2,236 44, DKK 192783, and DEE 1,511.700n 2021, 2020 and 20189,

respactividy
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Warrant Program

Genmab A/S has established a warrant program {(equity-set
tled share-based payment 1 ctians) as.an incentive for
all the Genmab Group's employees, and members of the
Executive Managemant

Warrants are granted by the Board of Diracters inaccondance with
autharizations given to it by Genmab A/S sharehalders

Warrant grans to Execwive Management are subject to Genmab's
Rernuneratisn Policy adopted at the Annual General Meeting

Under the terms of thve wairant progiam, warrants ars granted

at an axercise price equal to the closng share price on the grant
date. Avcording to the warfant progeam, the axercise price cannat
be fied at @ lawer price than the market price 22 the grant date

rcise, the warrants shall be settled with the
=nmab AfS

The warrant peagram cantaing anti-dilution provisions if
changes eccur in Genmab's share Capital prief 1o the warranis
biaing axercized
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Warrants Granted from August 2004 until April 2012

Undar the August 2004 warrant program, wanmani s can be
exercised starting from one year after the grant date As 2 general
rule, the warrant halder may anly exencise 35% of the warrants
granted per full year of armployment or affiliation with Genmab aftet
T grant date

However, the warrant holder will be entitled to continge to be able
o exarcise all warrants an a regular schedule in instances where the
erployment relationship is terminated by Genmab without cause

In case of a change of conirol event as defined in the warrant
program, the warrant holder will immadiately be granted the right
ta exarcise all af his/her warrants regardiess af the fact that such
wairans would atharwise anly became luily vested at a later point
intime. Warrant holders wha are no longer empioyed by ar affill-
ated with Genmab will, howaver, anly ba entitled to exercise such
percentages as would oitharwise have vested under the terms of the
watran piogram
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‘Warrants Granted from April 2012 until March 2017
Fallowing the Annual Genaral Meeting in Apnl 2012, 3 new warrant
program was adopted by the Baard of Directars. Whereaswarrants
grarad under the August 2004 warrant program will lapse an the
tenth annivessary of the grant date, wartant s granted under the naw
Aget| 2002 warrant program will lapse at the seventh anniversary of
the grant date. Al gther terms in the warrant program are identical

Warrants Granted from March 2017 until February 2021
In Mareh 2017, & new wattant program was adopted by the Board af
Directars, Whereas warfants granted under the Apeil 2012 warrant
program vasted annuatly avera fouryear pesiod, warrants grantad
under the new March 2017 warrant program are subject toa cliff
vesting peniod and become fully vested three years from the date of
grant, Al atherterms in the warrant program are identical,
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Warrants Granted from February 2021

InFabruary 2021, a new warrant program was adopted, Under

tha terms of the 20071 warrant program, the Baard of Directors

may decide, in its sala discration, 1o accelerata tha vasting of the
warrants held by a warrant halder in case of (1) a change of contnal
event a5 defined inthe 2021 warrant program, if a warran holders
employment terms are materially changed to'his or her detriment
during the 12-month period fallowing a changa in control ewant,

ar (2} certain ather extraardinary transactions as describad inthe
021 warrant program

Under the 3021 warrant program, if a warrant holder separates
fram Genmab under circumstances in which the warrant holder is
considered & “bad-lagves,” such as being dismissed for causa or
duting the emplaymant probationary pesiod, urvestad wareants will
be farfeited

Wasrant holdars may mainfain a pro rata portion of unvested
waffarts if they saparate from Genmab under drcumetances whera
they are congdered “good-leavers,” such as dismissal withaut
caus or teemination of employrrent dise to Genmaby's material
breach of the warrant helder's employment terms. All urnvested
wanantswill be Torfeited in the event of termination of empioyment
due ta thewarart holder's death
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Warrant Activity in 2021, 2020 and 2019
Number af warrants
held by Tormer members
Numberof Number of of the Executive
warrants held by ‘warrants held by the Humber of warranis Management, Board of Wieig ied ave
the Board of Bmctars Executive Management heid byemployees  Directors and employess Totalwarrants axarcise Jﬁ
Dutstanding ai fJanuary 1, 701% ThATE 480,201 706,068 167,443 1,423,210 50014
Granted® ER = 3,066 278 07,219 148358
Exercised {15,750 (132,400} {56,237) (5,044) (r99.431) FAFAE]
Expired - = = {2,000) (2,00 129.75
Cancelled = = = (15,374] 115,374 104934
Transders G - 3,944 P4,263 -
o at December 31, 2019 62,334 347,801 B5B.97T3 144,516 1413624 B62.03
Exercisatio atyear nd 0,227 230,233 725,855 131,933 638,248 407,89
Exercisabile warrants in the manayat year end S22 222,133 219,403 129,698 627 061 3B5.84
Outstanding at Janusry 1, 2020 62,334 347,801 858,973 144,516 1,413,624 B62.03
Granted® nin 110,041 416 114,208 2009, 79
Exercised {20,438) - zms 324,193 1,246 296,77
Expired - - - - - -
Carsealled - (28.424) (589 43,125) 72,138 115754
Transfers {25,955) (184,333) {113,833 36121
Dutstanding at December 31, 2020 11,941 140,815 732,577 103,135 DEE 68 1,247.22
Exercisabbe atyear end 192 A3406 166,402 DAERE 46,716 935460
Exercisable warranis In the moneyat year end 4192 BLATE 146,402 92,606 346,716 235,60
Dutstanding af January 1, 2021 140,815 732,577 103,13
Granted® 1,287 164 080 &40
Exercised i 2 (57,237
Expaned
Cancallod 7T 175601
Transfers {544 )
Dutstanding at Decembaer 31, 2021 10,658 739000 1.501.49
Exercisable aryeas end £,504 719,386 105841
Exerci sl bo warean1s in the many at year end 594 719,386 105841

*Warearas held by the Baand of Diectars inchsdes warrants gramsed 1o employes-slecied Board Memb2s 35 employess of Genmat AfS of its subisudianes

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

The b tanding warranis as a percentage
the weighted average share price at the exercise dal

capital at period end 2
ed to DRK 2,43580, ¢o

21 was 1% as compared to 2
pared 1o DKK 2,035.29 in 2020 and DEE 1,267
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020-and 2019, respectivaly. F

92in

aercised warrants i 2021,
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Weighted Average Outstanding Warrants at December 31, 2021

+-Based Instiuments
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Weighted Average Qutstanding Warrants at December 31, 2020

Exerise Numbearaf Weighted average Humber of Exercise Humberal Weighted average Humber of
price warmants remaining contrac tual warmants price warranis remaining contractual warrants
DK Granl Date outstanding lif fin yeans) exertisable DEK Grant Date outstanding Kl (i yiea rs) axereigable
A6, 20 GO 0.74 S B Octaber 14, 2611 1,260 L] 1,260
650 (R G50 4041 Jume 27, 2011 24,290 A48 24,290
P oAy ] 55.8% April 6, 2011 12% a7 125
5,301 1.1 5,301 T20.40 October 1%, X1& 1,045 079 1,045
0. 612 F25.50 June 17, 7614 2,440 4% 24840
3.4k 337 A0 Db 15, 2014 20,287 096 20,287
10, 2018 169,565 H66.20 March 26, 715 4150 1.6 & 150
15, 2047 TN 633,50 June 11, 20615 B30 145 850
r21, M8 16,806 636,50 Qcrober 7, 2015 12,950 177 12,950
o, A2 B15.50 Miaiech 17, 2016 Fos2 an Tas2
1, 14%.00 53,374 539,50 Dhtimbier 10, 2005 EEETE] 194 LN
114750 [Fre 62,00 Jume 7, 2018 14,355 aA0% =
1,15%.00 PR LY 1025 00 December 10, 2018 182,352 4.9% -
1. 161.00 19,028 1092 .00 Decembier 15, 2017 111,184 396 110,044
10,188 10,989 1450 Siplirmber 21, 2018 2457 473 =
O30 1,136,060 Octoberé, 1014 11,761 L7 10,761
1.145.00 Decomber 15, 2016 63,410 296 3410
1147 .50 | &, 2019 19,250 547 =
F.110 1,155 Miaich 2%, 2015 Tase 5.7% =
Lty 116000 Waich 1, 3019 19,538 s1f
hn 1,210.00 Agril 10, J018 14,138 028 -
400 1,233,000 June 9, W6 10,850 246G 1450
1 1.334.50 October 11, 1019 06,098 5./8 -
134750 Wiaich 26, 2030 33,573 674 -
1,402 £ Whaurch 28, 2017 7335 304 133
1,408 04 June 8, J01F 1,641 3404 1641
147600 Febaaary 10, 2017 1,427 in 1053
1427 Maich 28, 2017 B 400 339 B,400
143200 October 5, 2017 11,988 176 11,988
1,615,000 Duscimber 5, 2019 TA5,403 593 -
1546, 00 Jume 3, 2030 15,582 643
231700 October 7, 2020 LERTY] BAF
T AOG.00 2.381.00 December 15, 2020 24,965 696 -
1 501,49 439 411,734 1,287.33 GHE 58 4.50 346,716
a2 1021 Annwad Report / Financlal Statements [ Group




Section & Capital Structure, Financial Bisk and Related ltems £ 8.7 Shars Caplial

4.7
Share Capital

Share Capital

The share caplial comprises the nomina! amount of Genmab AfS
ordinary shares, each at a npominal value of DKE 1. AY shares are
fully paid

As of December 31, 3021, the share caplial of Genmab A5
compriged 65,718,456 shares of DKK 1 sach with ene vote There
ara na regtrictians related to the transferability of the shares. All
shares are regaded as negotiable instruments and ¢o not canfes
any special rights upenthe hatder, and no shareholder shall be
under an atligation ta allow his/her sharesto be redeemad

Until April 12, 2026, the Board of Directars is authorized to Increasa
the naminal registered share capital an one of mare aocasions by
up to nominally DEK 5,500,000 by subscrigtion of new shares that
shiall have the same rights as the existing shares of Genmab. The
capital increase can be made by cash or by non-cash payment and
with ar withaut pre-amption rights for the exisling sharehalders.
'Within the authanzations to incraase the share capital by nominally
DK 5,500,000 shares, the Board af Directors may an ane of mere
pecasions and without pre-emption rights far the existing share-
nelders of Genmab issue wp 1o nominatly DRK 2,000.000 shares

ta emplayees of Genmab, and Genmab’s subsidlaries, by cash
payment at market price of 4t a discount price 45 well a5 by the
issue of banus shares, Na transferability restrictions of redemplion
obilgations shall apphy 1o the new shares, which shall be negatiable
nstruments in the name of the holder and registered Inthe name of
the holder in Genmab A5 Register of Sharsholdess. The new shares:
shall give the right 1o dividends and ather rights as determined ty
the Board in its resalution to increase capital
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Urmil April 12, 2026, the Board of Directors (5 autharized by one or
mare issues to ralss teans against bands or other financial instry-
ments up 1o @ maximum amount of DKK 6 5 billian with a right far
the lendes to corvart his/her claim to a maximum of nominally

DKK 2600000 squivalent to 2,600,000 new sharas (canvertible
lnang). Canvertible leans may be raised in DKE af the equivalent in
foraign currency (incliding L3D or EUR). The Bioard of Directors is
also authorized to effect the consequantial increase of the capital.
Corvertible loans may be raised agalnst payment in cash or bn other
ways, The subseription of shares shall ba with of without pre-emmp-
tion rights for the sharehalders and the convertibla feans shall

be offered at 3 subseription price and carversien price that inthe
aggregate at least comesponds to the market price of the shares at
the time of the decision of the Board of Directors, The time limit far
camversion may be feed for 3 longer pariod than fiva years after the
raiging of tha camsertible loan

The authanizations to the Board of Directors referred to above
cambined can, subject ta the limitations inthe authorizations, be
utllized 1 increase the share capital by a total of nemirally HK
5,500.000: hewever, the nominal increasze of the share capital may
be higher due to subsequent adjustmentsof the comvertible debt
Instruments in accordance with the adjustment clauses determined
by the Board of Directors when the corvertible debt instruments
areissued

By decision of the general mesting on March 28, 2017, the Board
of Directorswas authorized o issue on ane or more occasions
warrants 1o subscriba Genmab A/5" shares up toa norminal value of
DKK 500000 This authorization shall remain in foroe for & period
ending onitarch 28, 2022 Morecver, by decision of the general
meeting on March 28, 201% the Board of Directors is autharized to
Is5uE anone of mare accasions additional wanrants to subscribe
Genmab AJS” shares up to a nominal valie of DEK 500,000 ta
Genmab AfS' employees as well as employees of Genmab A5
directly and indirectly swnad subsidiaries, axcluding executive
managemend. and to make the related caplial increases incashup
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taa nadminal valie of DKE 500,000 This suthorization shall remain
inforcefor a pariod ending on March 28, 2034, Furthermare, by
decision of the general meeting on April 13, 2021 the Board of
Directors was authori2ad to issue on one of rmore accasions addi-
tional warrants to subscribe Genmab A5 shares up ts a nominal
value of DK 750,000 ta Genmab A/ emplovees as well as
empioyees of Genmab A/3" directly and indirectly owned subsid-
laries, excluding exscutive managemend, and to maketherelated
capital Increasesin cazh up to a nominal valwe of DKK 750,000,
however, the nominal increase of the share capetal may be higher
due ta subsequent adjustments of the warrantsin accordance with
the adjusiment clauses determined by the Board of Directors when
thewarrants are issued. This authorization shall remain inforce for
a period ending on April 13, 2036,

Sutiect to the rulesin ferce at any time, the Board of Directers may
reuse or reissue lapsed non-exencisad warrants, if any, provided
that the rewse or reissue agcurs under the same terms and within
tha time limitations et out in the auwthadization to issue warrants

As of Dacembar 31. 2021, atotal of 438573 warrants have bean
issued and a total of 60,354 warrants have been reissued under the:
tbarch 28, 3017 autharization, and 2 total of 414,089 warrants have
been issued and a total of 20,439 warrants have been reissued
under the March 29, 2019 authonzatian. Mo warrants have been
issued under the Ageil 13, 2021 authonization A total of 856,938
wanants remaln avaitabie fos issue and a total of 21,735 warrants
remaln avadlable fof relssue as of December 31, 2021

Share Premium

Thi share premium reserve is comprised of the amaunt recaived,
attributable te shareholders” aquity, in excess of the narminal
amaunt of the shares issued at the parent company’s offerings,
reduced by any exiarnal expenses directly attributable to the
afferings. The chare premium reserve can be distributed
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Changes in Share Capital During 2019 to 2021 Treasury Shares
Thi shara capital of DKK 86 million at December 31, 2021 is divided Propartion of
i 65,718,456 shares 2 a nominal value of DK | each Share capital share capital Cost
Mumb es of shares (DR million) % (KK millicn)
HM’:HM 5";3 HII:_IM Shareholding at December 31, 2018 177,550 0.2 0.3 208
Lol iaxeniliont Shearis s fag Tunding RSU piogram {13629 = = L]
December 31, 7018 61,487,571 51.5  Shareholdingat Decomber 31, 2019 163,521 0.z 0.3 192
Shares issued for cash 3,27 1,500 33 Shares used far funding RSU program {31,815 0.1 [[RV] (381
Exercise of warrants 209431 0.3 Shareholding at December 31, 2020 132,106 (5§ [ 154
December 34, 2019 45,074,502 551 purchase of treasury shares 20000 [iF] 0.3 i f
Exieieise of warfants AT 1246 0.4 Shares used for funding R5U program (a3, 181) . 1h (51)
December 31, 2030 45,545,748 65.5 at 3, 021 268,325 0.3 0.4 550
Exercise of warrants 17F 8,708 0.
December 31, 2071 65, 718456 65,7

During 2021, 17 2,708 new shares were subscribed at a price of DKE
L7510 DEK 1,432.00 in connection with the exercise of warrants
uniter Genmab's warmant program

During 2020, 471,246 new shares were subscribed at @ prica of DEK
3175 10 DEK 1,432:00 In cannaction with the axarcise of warranis
under Genmab's warrant program

On July 22, 3019, gross proceeds from the issiance of new shares
armgurited to USD 506 millicn (DX 3,368 million) with & canre-
sponding increase in share capital of 2,850,000 ardinary sharasar
38,500,000 ADSs. The underwriters exercised in full thr aption
o purchase an additional 427,500 erdinary shares or 4,275,000
ADSs beinging thetotal shares issed to 3,277.500and tatal gross
proceeds of the offering 1o USD 582 million (DKK 3.87 3 million).
which was completed on july 23, 2049

Duning 2019, 299431 new shares were subsonbed at 3 price of DEK

2175 10 DKK 1,4 2400 in connaction with the exercize of warranis
under Genmab’s warrant program
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Gennab has two authorizations to repurchase shares as of
December 31, 2021, The first autharizatton, granted on Manch 29,
2019, authorizes the Board of Directors to repurchase up to 2 total
aof 500,000 shares (with a nominal value of DKK S00000) and
chall lapse on March 28, 2024 The second autharization, granted
on#pril 13, 2021, autharizesthe Board of Directors ta repurchase
up o an additienal 500,000 shares (with 2 nominal value of DEE
500000} and shall lapse on April 12, 2026, The autharization
grantad on March 17, 2016, authorizing the Baard of Diractarsto
repurchase upto 2 tatal of SO0000 shares (with 2 nominal
of DEK 500,000) lapsad an March 17, 2021, The authosizations
areimandad o cover inter alia obligationsin relation 1o the share-
based remuneraticn programs and reduce the dilution effect of
share capifal increases resulfing from fulure axercises of warranis

During 2021, Genrnab acquired 200,000 of its own shates, apprax-
Ivarely 0.3% of share capital, 10 cover its obligations under the RSU
program and to mitigate dilution from warrant exercises. The total
amount paid to acquire the shares, II'1CII.IdIf!ﬂ‘I directiy atiributable
casts, was DEK 447 million and has been recognized as a deduction
to Shareholders’ Equity. These shares are classified as treasury

shares. Treasury shates are presented within Retained sarmings

as of Decarnber 21, 2021, 2020 and 2019. 30,000 of the shares
were acquired In accordance with the suthor|zation granted by the
Annual General Meeting in March 2016 and 170,000 of the shares
were acquired in accordance with the authorzation granted by the
Annu General Meeting in March 2019 There were no acquisitions
aftregsury shares in 2020 or 2019

Asof Decamber 31, 2021, a tatal of 755,000 shares, with a

nominal vaiue of DKE 255,000, have Deen repurchased under the
Mazch 17, 2016 authosization and a tatal of 170,000 shares, with a
nominal valug of DEK 170,000, hawa bean repurchased under the
March 28, 201% autherization. Atotal of 830.000 shares, with a
nominal value of DEE 830,000, remain availablato repurchase as of
Decamber 31, 2021




Section 5

Other Disclosures

This section is comprised of various statutory
disclosures or notes that are of secondary importance
for the understanding of Genmab's financials,

115 1021 Annwal Repart  Financlal Statements | Gromp

5.1

Remuneration of the Board of Directors

and Executive Management

The total rereumeration of the Board of Directors and Executiv

Management is as follows:

SDRCK miillici 2021 2010 209
Wiges and salaries o1 48 Gz
Share- Dased Compensation Expenses W 43 ®
Defined contributicn plans 2 2 1
Total 111 93 81

Financlal Dthae
Stataments Information

Masagamast’s
Raview

The remuneration packages for the Board of Directors and Executive
Management are described in further datall in Genmab’s 2031
Compensation Report. The remuneration packages are denomi-
nated in DKK, EUR or USD. The Compansation Committes of the
Board of Directors peeform s an annual raview of thi resmuneraieon
packages. All incentive and vaniatte remuneration 15 considerad and
adapted at the Company's Anngal General Mesting

In accardance with Genmab's accounting palicies, described in
nole 2.3, share-based cormpensation is included in the incamea
statemnent and reparted in the fable above. Such share
ocempensation expense represents a caloulzied fair val
menks granted and does rapresent actual cash compensation
facaived by the Board membsers of executives. Please rifer to
note 4.6 for additional informiation regarding Genmab's share.
based compensation programs,
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Remuneration to the Board of Directors
Share-Based Share-Based Share-Based

Base Committee  Compensation Base Committee  Compensation Base Committee  Compensation
(B3R il o] Baard Fee Fisies. Expenses 2021 Board Fae Fees Expé s 2020 Board Fes Feas Expenses 2019
Deirdre P Connelly 1.2 5 o7 24 11 05 o7 23 LiE] 5 0.8 22
Pernille Eren bjerg 0. L] (%7 18 oF L) 0.4 1.5 4 0.3 0.4 11
Mats Pettersson® 03 w1 1.6 20 1.2 032 0.8 2.2
Andirs Gorsed Pedarsen 0.4 14 o4 LR 0.5 1.3 4 a4 0.6 L4
Paoke Paalelti 1.3 04 o3 0.4 1.1 L2 W3 0.4 1.1
Roll Hollinana 1.4 (LY 0.3 0.5 yIo g LT} 0.3 0.8 15
Jonathan Peacock” 0.5 03 1.4 03 0.3 0.5 148 = - - =
Peter Starm Kristensen® . 1.0 iy - [0 08 a = 0.4 0.8
Rick Hibben* - L8] . 0.4 0%
Rimma Bawarshi Hassas? .6 1%} 08 o - - L8} - - -
Mijke Zachasiasas’ 0.6 03 K] o4 - (B} 0.5 @3 - - 0.3
Daniel ), Brunc'* 03 = 10.4) 1) L] = 0.4 0.8
Total 6.2 3 39 124 B 23 4.6 1.7 4.8 20 5.1 1.9

1. Mats Petreesson stepped down from the Boand of Directors.at the Annual General Meeting In March 2020

2 loeashan Peacock sbenped down from e Boasd of Directoes affective November 15, 2071, due to increased responsibilities in connection with his othar Board commitments

1 Danlel . Bruno stepped down froe the Board of Ditectors and Rima Bawarshi Massar replaced Daniel |, Brunaon the Board of Direcrars a: an employee elected board member during August 3020
4, Fick Hibbert stepped down from the Board af Ditectors a1 the Anr efvedal Meeting in Marh 2015,

5 Employes alected board membet

Please refar to the section *Board of Directors” in Management's Review for additional information regarding the Board of Directors.
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ation of the Boand of D bars and Exis

v Kanagement

Remuneration to the Executive Management

2021
Delined Share-Based
Contribution Annual Cash Compensation
KK miltlon Base Salary Plans Other Benofits Bonus Expenses Tatal
Jam wam e Winkel e (& b 1.0 6 351
Anthony Pagane 3.2 L 1.0 £
Anthony Mancini 3.9 [ & 31 3 1.2
Judith Klimowsky 4.4 1 25 13.2 158
Tahamtan Ahenad 33 (8] 30 5.5 10,9
Total 223 1.5 Ay 16.6 53.7 918

1 Tahamsan Ahmadi was appainted Chisf Medical Officer, Head of Experimental Medicines and member of the Executive Manggement in March 2021

2020
Defined Share-Based
Contribution Annual Cath Compensation
(KK millicn Base Salary Plans  Other Benefits Bonus Expenses Total
Jan van de Winkel 73 1.0 1.0 .4 194 373
Anthony Pagano’ 30 a1 - 23 5.2 0.6
Anthony Mancini’ 31 a1 3.3 20 31 1.6
Judith Klimovsky A8 a1 o1 1] 127 19.9
David A. Eatwell 0.9 01 2.5 - {2.3 1.7
Total 18.3 1.4 69 15.7 333 BO.6

1. Darvid A, Eatwed stepped down a5 TR0 on Februany 29, 2000, and Anshony Pagano was apeointed CRO and member of the Executive Maragement on March 1, 2000,

2 AnThony Manciniwis appointid (el Operating Cficer and member of the Exsculive MEnagemes in March 3030,

019
Defined Share-Based
Contribution Annual Cash Compensation
(KK milllond Base Salary Plans  Dther Benefits Bonus Expenses Total
Jan wam o Winkel 7.3 1.0 36 a4 14.9 387
David A Eatwell 43 o1 i 3.2 80 16.5
Judith Klimavsky 4.1 0.1 - 3.1 i 174
Total 15.7 1.2 4.5 167 36 8.7

b

Please rafer to the section “Senkor Leadershi)
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in Management's Beview for additional infermation regarding the Executive Management.

Flnanclal
Slaiemesis

Tabls of
Contents

Mansgemant’s
Raview

Severance Payments:

Ir the event Ganmab lerrmingles the sefvice agresments with ¢ach
medmber of the Executive Mana gameant team without cause, Genmab
15 abliged 1o pay the Executive Officer hisfher existing satary for one
artwa years after the end of the ane year notice period. However,
Inthie event of termination by Genmab (unlass for causs) orby a
member of Executive Management as a result of a changs of control
of Genmab, Genmab is obliged to pay a member of the Executive
Management a compensation equal to his/her existing total salary
(including benefits) for up to twe years in additien to the notice
pertiad. In 2021, the Remunaration Palicy was amended at the
Annual General Magting ta specify that the tatal value of the ra
neration relating ta the notice period for new maembers of Execu
Management cannaot excead two years of remuneration, inclugding
all compenents of the remuneration, In case of thetermination
afthe sarvice agreements af the Exacutive Management without
caws the tatal imoact onour financial position s estimaned to be
appiaxirnately DKK 72 million as of Decernber 31, 2021 {2020. DEK
2 million, 2019, DEK &6 millior)

Please referto note 5.5 for additional information ragardingthe
potential impact in the event of change of control of Genmakb.
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5.2
Related Party Disclosures

Genmab's related parties ana the parent company®s subsidiarias,
Board of Directors, Executive Management, and close members of
the famity af these parsans,

Genmab has not granted any I0ans, guarantees of other comenit-
menis to or on behalf of any ofthe mambars of the Board of
Diractors ar Executive Management.

Other than the remuneration and ethes transactions relating o
the Board of Directors and Executive Management describad in
nete 5.1, there were no material related party transactions during
2021, 2020 and 201%.

5.3
Company Overview

Genmab A5 (parent company) helds invesiments either directiy or
ndlirectly inthe following subsidiaries.

Ownership Ownership
andvotes  andvotes

Rame Domicite 01 2030
Geamab BN, Uneicht, the: Netherlands 100 100%
Geamab Holding BV, Uirecht, thie Netherlands 100% 100%
Genmab LS, Inc. New Jersey, USA 1% 100%
Genmab KK, Tokyo, fapan 10675 100%
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5.4
Commitments

Guarantees and Collaterals
There were o bank guaraniees as of December 31, 2021 or 2020,

Other Purchase Obligations

Genemab has entered into a number of agreement s primatily refated
1 research and develapment activities. Thesa sham temm contrac
tual obligations amauntad to appragmately DRE 1340 million as
of December 31, 2021, all of which i5 due inless thantwo years
(2020: approximately DEE 1,074 million)

Genwmabr alse has certain contingent commitments under

license and collaboration agreements that may become due far
future payments. As of Decernber 31, 2021, these contingent
cammitments amounted to approximately DEK 19,574 millian
(approxiranely 15D 2,983 million) in pataritial future develapment,
tegulataty and commescial milestone payment s ta third parties
under license and cellaboraticn agrearments for our preclintcal

and clinical stage develapment programs as compared to approsi-
mately DKE 14,638 million (3pproxmately USD 2418 milllon) asof
Decembar 31, 2020 These milestone payments generally become
due and payable anly upan the achlevernent of certain develap-
it clinic &, regulatary or commearcial filestanes. The avents
triggening such payments or obligatians have not yet accurred.

I addition to tha abave abligations, Genmab enters ima a variaty
of agreements and financial commitmants inthe normal course of
business. Theterms generally allow Génmab the aption to cancel,
reschedule and adjust our requirements based on our business
needs prios 1o the defivery of goods or perfarmance of services it
is n0f possitle to predict the maximum potential amount of fswre
parients undaf these agresments due to the conditional natuse of
our obtgations and the unique facts and clecumstances involved in
each particuiar agraement

Tabls ot Masage sast’s Flnanckal Dthat
Contents Raview Statamests Informadlon
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Contingent Assets and
Contingent Liahilities

Contingent Assets and Liabilities

License and Collaboration Agreements

Genmaty i entitled to petential miléstane payments and rayaities
an syccassful commercialization of products developed under
license and callaboration agresments with partners. Since the sizge
and timing of such payments are uncartain wntil the milestones

are reached or sales are generatad, the agreements may quallly as
canfingant assets, Howavar, it isimpassible to measure the vaiuaof
cantingent 3ssets, and as such, no assets have been recogmized.

As part of the licensa and collaboration agreements that Genmab
has entéred into, onde a product is developed and commercialized,
Genmab may be required ta make milestone and royalty paymeants
It is Impassible to measure the value of such future payments. but
Genmab expacts to generate future income from such praducts
which will exceed amy milestone and royalty payments due, and as
such, na liabitities have been recagnized

Legal Matter—|anssen Binding Arbitration

In Saptember 2020, Ganmab commenced binding arbatration

af two rratters arsing undet its licensa agresment with Janssan
relating to daratumumaky, Under the license agreement, Genmab

is, ameng other things. entitlad 1o rovalties from Janssen on sales
of daratumurmab (marketed as DARZALEX for IV adminsstration

and a3 DARZALEX FASPRO in the United States and DARZALEX SC
in Euroge for SC administration), The arbitration first isto settla
whether Genmab isrequired to share in Janssen's royalty payrenis
taHalazyme for the Halozyme enzymetechnology used in the

SC fermulation of daratumamab. The reyalties Janssen paysio
Halozyrne reprezent a mid-single digit percentage rate of SC darai-
mumat sales. jangsenhas staned reduding its rovalty payments (o
Genmab by what it dlaims to be Genmat's share of Janssen’s royvalty
payments to Halozyme beginning in the second quarter of 2020
and has continuad to 4o 5o through December 31, 21031, Given
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the angoing arbitration, Genmab nas reflected this reduction inits
rayaty revanues each quarter, To date. the impact to rayaltiesis
estimated to be DEK 501 million [!021: DEK 421 milllan, 3020 DKE
B0 million). The arbitration s 2lso to settte whether Janssen's abli-
pariento pay rovalthes on sales of licensed product extends, ineach
appiicable coundry, until the expiration or imvalidation af the las:ta-
axpire relevant Genmab-owned patent or the [ast-10-expire relevant
lenssan-owned patent covering the product, as further defined and
described in the license agreament.

Change of Control

Inthe event of a change of contral, change of control ol auses are
imclided in same of gur collaberation, developmens and license
agreements as well a5in service agraemans far carain employees

Collaboration, Development and License Agreements
Genmab has entered imo cellaboration, development and licensa
agreemants with external parias, which may be subject o rena-
gatiation in case of 3 change of control evant as specified in the
mdividual agreemenits. However, any changes inthe agresments are
it expectad to have significant influence an our financial position

Service Agreements with Executive

Management and Employees

The service agreements with each member of the Execitive
Mznagement may be terminated by Genmab with na less than 12
months' notice and by the member of the Executive Managemant
with fug l2ss than 9 menths' notice. In the event of 2 changs af
control of Genmab, the termination notica dug 1o the memb-r

of the Executive Management is &xqended 1o 24 months. Inthe
event af termination by Genmab (unless for cause) or by a member
of Executive Management as a result of a change of control

of Genmab, Genmab is abliged to pay a mamber of Executive
Management @ campensation equal to hisfhar exsting total salary
{including benefits) for up to two years in addition to the notice
perind. In case of a change of contrel event and the termination

of sarvice agraements of the Exeoutive Management, thatatal
mnpact on our financial positien is estimated to approximately DEK
145 millian as of December 31, 2021 (2020 DEK 105 millien).
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I addinion, Genmabynas entered (Mo Servics agresments with 17
(2020: 18) current empioyees accarding ta which Ganmab may
became obliged to compensate the employees inconnection with
achange of control of Genmab. IF Germab as a result of a changa of
cantral terminatas the sendce agreament withaut cause, of changes
the warking canditions ta the detriment of the employee, the
employee shall be entitled to termingie the employment relation-
ship without fusther causewith ane manth's natice in which case
Genmab shall pay the employes 3 compensation equal to ane-half,
ane of two limes the ermployes’s existing annual salary (incleding
benefits). In case of the change of contral event and the términa:
tion of all 17 service agreements the total impact on Genmab's
cansolidated financial position is estimated to approximately DEK
55 million as of December 31, 7021 (2020; DKE 57 millier).

Flaase referto note 4.6 for additional Information regarding
change of control clauses related to share-based instruements
grantedtothe Executive Management and employees,

Accounting Poliches

Contingent Assets and Liabilities

Contingent assets and labilities are assets and liabilities that arese
from past events but whose existence will only be confirmed by

the ocouence or non-occurrence of future events that are beyend
Genmab's control

Cartingent assets and liabilities are not 1o be recognized inthe
consglidated financial statements, buf are disclosed inthe notes

I —
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Fees to Auditors Appointed at

the Annual General Meeting

(DK mliBieny 2021 2020 2019
PricewaterhouseCoopers

Audit fees 58 ag 1.4
Audit-related foas 18 1.0 3
T s 03 05
Al pihes fees 0.1 = 24
Total 7 6.3 7.1

Feasfor other services than statutery audit of the financial state-
ments provided by PricewaterhouseCoopers Statsautariseret
Revislanspartnes selgab amountad to DKK 1.9 million in 2021 (DkK
1.3 million and BEK 5.2 reillion in 20230 and 3018, respectively).
Thesa sarvicas primardy include agreed.upan procedures, athar
3ssurance s5e5sments and repaorts, accounting advice, educa-
tional training and tax and VAT compliance. The decreasa in fees
fram 2019 to 2020 was driven by additinal services relating to
Genmat’'s IPO an the Nasdagin the LS.
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Adjustments to Cash Flow Statements

(KK milkion} Note 2021 2010 019

Adjustments for non-cash transactions:

Depreckation, amortizatkon and impairment 31,32,33 48 59 139

Shiate: bersind Compensation expenses 23, 4.6 310 0 147

Othet (33 = 5

Tatal far nan-cash s 526 459 791

Change in operating assots and Uabilities:

Receivabies (LOF & EL 11,4658)
Deferred mvenue = 513 =

Other payables 104 168 i)

Tatal chiange in operating assets and labilities @) 987 {1,718}

5.8
Collaborations and Technology Licenses

Collaborations

Genmakb enters into collaborations with biotechnabagy and
pharmaceutical companies i advance the development and
commercialization of our product candidates and to supplement
our internal pipeline. Genmakb saeks collaborations that will allow
Genmabto retain sigrlicant future participatian in product sales
Thrgugh efther profit-shafing of royalties paid on nat Sales. Below 1S
an overvie of certain of Genmab's collaborations that have had a
agnificant Empact or are axpected in tha near term to have a signifi-
cant impact on financlal results,

Janssen (Daratumumab/DARZALEX)

In 2012, Ganmab, entered into a global license, developiment
and comerciatization agreement with [anssen far daratumurmat
{marketed as DARZALEX for IV adeministration and as DARZALEX
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FASPRO N the United States and DARZALEX 5C in Eurgpe for SC
administration), Under this agreement, Janssen isfully respansible
far developing and commercializing daratumumab and all costs
assoliated thesawith. Genmaby recaives tierad rovally payments
betwaen 13% and 20% based on fanssen’s anfual net preduct
sales The rayalties payable by |anssen are limited intime and
subject 1o reduction on a country-by-cauntry basis for customary
reductignevents, including upon patent expiratian ar invalidation
in the relevant country and upon the first commercial sate of a
bigrsimitar product in the relevant country (for as long a5 the bigsim-
llar product remains for sale in that country). Pursuanit to the terms
of the agreemant, Janssan’s obligation to pay rovalties under this
agreament will explre an a countiy-by-countey basgis on the later
of the date that is 13 yaars after the first sale of daraturmumab in
such country of upon the expiration of the 13st-to-expire relevant
product patent (as defined inthe agreement) covering daratu-
mumab In such country. Genmab is also 2ligible to receive certain
additional payments in connection with develaprment, regulatory
and sales milestones.

Othat
Information
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Refer to note 5.5 for detailed Information regarding Genmab's
tegal matter of the |anssen Binding Arbitration,

Novartis (Dfatumumab/Kesimpta)

Genmab and Glaxosmithiline (G5K) entered a co-developmant
and collabaration agreement for of@lumumabin 2006, The full
right s to of atumurnal wara transhorrad frorn GSK 1o Novaris in
2015 Movartis |5 now Fully responsible for the development and
commercialization of ofstumumabin all petential indications,
Including autoimmune diseases. Genmah s entitied to 2 10%
rayally payment of net sales fof ron-cancer trestments. In 2020
subcutaneous of atumurnal was appraved by the LS, FOiA, as
Kesimpta, for the treaiment of RMS in adults. Dfstumumab was also
previoushy approved as Arzersa for cerfain CLL indications. in 2019,
the marketing authorization for Arzerra was withdrawn in the ELI
and several other lerfitorias. In August 2020, Genmab annaunced
that Mowartis pianned to iransition Arzerra to an oncalogy accass
program for CLL patients inthe U.5.In 2050, Ganmab recog-

nized USD 30 million lump sum from Nevartls 2s payment for

lost patential royalties, (Haturnemab 15 ne longer in develapmen
for CLL

Roche {Teprotumumab/TEPEZZA)

I May 2001, Genmab entered a collabaration with Reche o
develpp human antibadies to disease targets identified by Roche
In 2003, this alliance was expanded, and Roche made an equity
Imvestrent in Genmab. Undes the agreamant, Genmab will receive
rillastanas a5 well a5 myalty payments on successful praduct s
and, in cartain circumstances, Genmab could cbtain rights to
develop produts based on disease targetsidentified by Roche
Tapraturnumab was created by Genmab under the callabora-

tion with Roche and development and commercialization of the
product; appreved in 2020 by the U5, FOA, as TEFEZZA, for the
treatment of thyroid eye disease, is now being conducted by
Harizon Thesapeutics undar 3 licensa from Roche: Under the terms
of Genmab's agreemend with Reche, Genmab will receive mid-single
digit rayalties on sales of TEPEZZA.
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Seagen (Tisotumab vedotin/Tivdak)

In September 2010, Genmab and Seagen entered into an ADC
collabaration, and a commercial license and callaboration
agreemeant was executed in Dctober 2011 Undes the agreament,
Genmabwas granted rights o utilize Seagen's ADC tachnalogy

with its hurnan manackonal TF amibody. Seagen was gramad
rights o exercise @ co-developmant and co-commercialization
option at the end of Phase 1 clinical development for tisetumab:
vedotin InAugust 2017, Seagen axercised thisaption. In Octaber
20290, Genmab and Seagen entered into a joint commercialization
agreement. Genmab will co-promote tsotumab vedotinin the .5,
and we will lead commercial operational activitles and baok sales
in Japan, while Seagen will lead operational cormmercial activitias
mthe 115, Eurape and Chinawith a 50,50 cast and profit split in
thase markets. in any other markets, Seagen will be responsible far
commarcializing Tivdak and Genmab will receive royaltiesbased on
a percantage of aggregate nat sales ranging from the mid-teensto
the mid-twenties, The companies will cantinue tha practice of jaint
decision-making an 1he woildwide development and commercializa-
tign strategy for Tivdak,

AbbVie

On Juna 10, 2020, Genmab antered into a broad ancology collabg-
ration agreement with AbbYie ta |ointly develop and commaercialize
epcgritamab, DuoHeraBady-CD37 and DupBody-CD35T4, and 2
discavery research caollabaratian for Future different|ated antibady
tharapeutics for cancer. For epceritamab, the companies will shase
commarcial responsibilities inthe L.5. and Japan, with AbbVie
responsibtefor further giabal cammercialization, Genmab will be
the principal for net sales in the LS. and Japan and receive tiered
rayaities on remaining global sales outside af thaseterritaries. Far
DuoHexaBady-CD37, DuBaody-CO3x5T4 and any product candi-
dates developed 25 a result of the companies discovery research
collabaration, Genmab and AbDYie will share respensibilities for
global development and commercialization in the LS. and Japan
Genmab retains the right to co-commercialize these products, alang
with AbbVie, outside of the LS. and Japan
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Fat the discovery reseatch collabaration, which combines prapri-
etary antibodies from Doth companies alang with Genmals
DuoBody technalogy platform and AbbVie's payload and ADC tech-
nolagy, the companies will select and develop up 1o four additional
differentiated naxt-generation antibody-based product concepts,
patertially acfass bath solid tumars and hematalogical malignan-
cies. Genmab will conduct Fhase 1 studies for these programs and
Akbhie retains tharight ta opt-in fo program develapment,

Under the terrms of the agheanent, Genmab receivad a LSD

FE0 méllbon uplron payrrent fram Abblia with the potential for
Genmab to receive up to USD 3.15 billion in additionat develop-
ment, regulatory and sales milestone payments for all programs,
as well as tiered royalties betwean I2% and 36% onnat salesor
epcoritamab outside the U 5 and Japan. Except for these royal-
Ty-Dearing sales, the parties share in pre-tax profits fram the sale
of products on-a §0:50 basis. Included in these patential mie-
stanes are up ta LISD 1.15 billion in payments related to clinical
dewalopment and commercial success acrass the thres bispecific
antibmody programs eriginally included in the agreement, ona of
which was subsequently stopped. Inadditien, and alse induded
Inthese petential milestanes, if g four naxt-generaticn antibody
praduct candidates developed as a result of the discovery research
callaboration are successful, Genmatb s eligible to receive up to
USD 2.0 hiltian in eption exercise and success-based milestanes
Genmnab and AbbVie spiit 50.50 the dewelopment costs related ta
epeoritamab, DuoHexaBody-C037 and DuaBody-CD3x5TE while
Genmab will beresponsible for 100% of the costs fer the discovery
research programs up Lo opt-in.

In September 2021 wa, along with Abbhie, decidad that the data aid
not support the further development of DugBady-C03x5T4

BioNTech

In May 2015, Genmab entered an agreement with BioNTech to
jnintty resaarch, devalop and commercialize bispecific anibady
products useng Genmal's DusBady technology platforer, Under
thie tarens of the agreement, BeoNTech will provide propeietary
anibodies against key immunemodulatory targets, while Genmab

Tabls af Mansgasaat’s Flnancla! Dehat
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provides proprietary antibodies and access taits DusBody tech-
nelogy platform. Genrab paid an upfront Fee of USD 10 million to
BlaNTech [fthe campanies |ointly salact any praduct candidates far
clinical devalapment, development costs and product ewnership
will e shared equally going farward, If ane of the campanies daes
notwish to move a praduct candidate forward, the other company
Is entitled fo continue developing the product en predetermined
licensing terms. The agraement also includes provisians which
will aflaw the parties to opt out of jaint development at key points,
Genmab and BioTech have selected two praduct candidates

for clinical development, DusBaedy-CD4 0xd-1BB (GEN1O4E) and
DunBady.PD-L1x4-18E (GEN1046). bath of which are now in
clinica! trials.

Janssen (DuoBody)

I July 2012, Genmat entered into a callaboration with Janssen

1o create and develop bispecific antibodies using ow DucBody
technatogy platarm. Under this original agreement, janssen

had the nght to use the DupBady technalagy platform to create
paneals of bispecific antibodies (up ta 10 DucBady pragrams) 19
multiple disease target combinations. Genmab received an upfrom
payment of USD 3.5 million from Janssen and will potentially be
entitted to mitestone and Heanse payments of up to approsmately
USD 175 million. a5 wetl a5 royalties for each commercialized
DuaBody product

Under the terms of a December 2013 amendmant, Janssen was
entitled o work onup to 10 additienat programs, Genmab received
an initiz! payment of USD 2 millian freey Janssen; Under the terms
afthe ariginai agresment, for each of the additional programs

that janssen successfully initiates, develeps and cammarcializes,
Genmaty will patentially be entitled to reteive average milestansa
and license payments of approsirmately USD 191 million in addition.
Genmab will be entitled to rovaliles an sales of any commenrcialized
products, All research wark |s funded by Janssen

Janssen had exercised 14 bicenses under this callaboration, rot
all of which e active, and no further options femain far use
by |lanssen As of December 31, 2021, four DuoBody-based
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mvestigational medicings created whder this collaboration were in
the chinic, (ne of thase, RYBREVANT, isthe first medicing created
using the DusBody technology platfarm to recene regulatory
appaoval. A BLA Tor a second medicine utilizing the DuoBady
technatogy, teclistamab, was submitted to the LS FDAIn
December 2021

Movo Nordisk A/S

inAugust 2015, Genmab entered an agresment to grant Nova
Mardisk commerncial licenses to use the DuoBody technology
platform to create and develop bispecitic amibody candidates for
twa therapeutic programs. Tha bispecific amibodies will targe: a
disease area outside of cancer therapeutics. After an Inftigl period
of axclusivity for bath target combinatlons, Mowo Mordisk has
extendad exclusnity af the cammercial Hcense for one targat comb)-
natianin 2018, now in clinica development as MimB. Linder the
agclusve license agreement, Genmab is entitled to poiential deved-
opment, regulatory and sales milestonas of up to approximarely
UED 250 million, in zdditign, Genmab will be entitled to singla digh
rayaltias an sales of any commercialized medicines. In Decamber
2017, the collaboration was expanded with a new agreement far up
10 an additional five potential 1arget palr combinations, which may
bereserved on either an exclusive or non-exclusive basls, and three
commercial llcense options. This agreement contained simidar terml-
mation provisions as the initial agreement.

Immatics

In Juy 2018, Genrmab antered into a research collabaration and
axclusive [icense agreement with Irmmatics 1o discover and develop
next-generation bispecific immunotherapies ta target multiple
cancer indicatigns. Genmab received an exclusive license 1o three
proprietary targets from Immatics, with an option to licensa up

10 two additional tafgets 3 peedetarmined economics. Under the
terms of the agreemant, Genmab paid Immatics an upfront fee

of USD Sa millien and Immatics |5 elgible to receve up to USD

550 million in developmant, regulatory and cammerclal milestane
payments for éach product, as well as tiered royalties an net sales.
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CureVac

During December 2019, Genmab anterad inte & research collab-
oration and license agreement with CureVac AG. The straegic
partrar shipwill focus onthe research and develapment of differ-
entialed mRNA-based antibady praducts by cambining CureVac's
mfNA technalogy and ki now with Genmal's proprietary
antibody technologles and expertise

Under the terms of the agreament, Genmab provided CureVac with
a LISD 10 million uplront payment. The companies will collaborate
on research to identify an initlal product candidate and CureVac
will coniribute a portien of the everall costs for the development

of thiz prodict candidate, wp to the time of an Investigational New
Crug Application. Genmab would thereafter ba fully responsibie for
the develapment and commarcialization of the patential praduct,
in axchange for USD 280 millien in develapment, regulatory and
cammercial milastones and tiered royalties in the range fram
mig-single digit s up to low-double digits to CureVac. The agresment
alsoincludes thies additional aptians for Genmab 1o obitain
cammencial licenseas 1o CuraWac's mRNA lechnalogy at pre-dafinad
TS, enercisatie within a fove-year period. If Genmab exercises
aniy of these optians, itwowld fund all research and woulkd develap
and commercialize any resulting product candidates with Cural/ac
ligible to receive between LISD 275 million and USD 368 million
in develagpment, regulatory and cammercial milestong payments
far each product. dependent on the specific product concapt. In
addition, CureVac is eligible to receive tiered reyafties in the range
from mid-single digits up to low double digits per product. CureVac
wauld retain an aption to participate in devalopment and/ar
cammaercializatisn of one of the potential additional pragrams under
predefined terms and conditions. Furthes, Genmab made a EUR

20 miflion equaty invastmant in CureVac

During 3321, Ganmab sald 35% of its investment in comman shares
aof Curgvac.
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Bolt Biotherapeutics

Inthe secand guarter of 2021, Ganmak and Balt entered into an
ancelogy research and development colflabaration. The cempanies
will evaluate Genmab antibedies and bispacific antibady engi-
neering technalogies in combinatian with Balt®s propriatary
Boltbody™ imrune-stimuiating amibody conjugate 1SAC) tech:
nology platfarm, with the goal of discovering and developing
next-generation, immune-stimulatary, antfbody-based conjugate
therapeutics forthe treatmant af cancer. The research collabara-
tion will evaluate multiple bispecific 1ISAC concepis 1o identily up
1o three clinical candidatesor deweloprment. Genmab will fund the
research, along with the prectinical and clinical development of
these candidates through clinécal proof of concept. Under the terms
afthe agresment, Genmab paid Balt an upfront payment of S0
10 million and made a S0 15 million equity invesiment in Balt
Biolt is eligible to receive total potential milestene payments of up
1o USD 285 million per thesapeutic candidate excusively developed
and commerciztized by Geamab, along with tiered royalties, If a
candidate 15 co-developed, development cocts will besplit 50.50
between 1he two campanies, and the comparnies will be solely
regpansibla for commercialization COs1S in thail FespaCtive fermito-
ries and shall pay each other royaities an preduct safes,

5.9
Subseqguent Events

He esvents have steutied subsequent 1o the balance shaet date
that ceuld significantly affect the financial staterments as of
Decemiber 31, 2021
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Financial Statements of

(K millian) Nat 2021 020 019
the Parent Company o ..
Revenue 2 8,509 9,985 5,362
Researc h and development expenses 35,6 (3057 (3041} (2235
Sta‘te m e n tS O f Selling, genesal and administrative expenses 3.6 {6371 (3541
Operating expenses (34678} {2,589)
= Operating profit 6,307 Z,B03
O I I p re e r] S | ve Profi/{Los<) in subsidiaries, netof s 16 73 {153
Fimancial incame 13 254 238
Fimane il aoapisndds 13 (1,519 i
‘ n CO I Ie Mot profit before tax 5,835 1,885
Conparaie fax 4 {75} (1,077 {719
Met prafit 3,008 4,758 2,166
Statement of Comprehe psive Income
Met profit 3,008 &, 758 164
Other comprehensive income:
Amaunts which may be re-classified to the income statement:
Adjustment afl foreign currency Tuciuations an sulsidEar . L] k3

Total comp rehensive income 3.035 4,714 2172
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(DK millian) Hote December 31, 2021 December 31, 2030
Assats

Intangitde assars 5 36 e
Propety and equipment [ 13 "W
Right-of use assets ¥ 12 2
Investments in subsidiaios 16 1311 1622
Receivaliles : 8 ]
Deferred tax assets 4 52 177
Other investments 8 i 14
Total mon-curment assels 1,859 2157
Corparate fax receivable i i 250
Reccivables o L 187 2378
Receivablas lrom subsidiaries 4 rl ] 143
Masketable securities 12 1,381 5819
Cash and cashequivalenis 8,483 7,133
Total current assets 13,469 A8 T34
Total assets 4,338 20,881
Shareholders' Equity and Liabilitles

Share capital b 66
Shiare premium i 11,684
O FES0Ee S i S
Retained earmings 1 [ 7107
Total shareholders” equity 72,196 19111
Provisions (2 i
Lizase labilities 7 1
Deferred revenus 0 487 487
Other payables. 11 i
Total mon-current lisbilities 493 03
Payale o subsidiares n i 358
Lease liabltites ¥ 12
Delerrad revenue ] b1
Othar paables n 861
Tetal currant liahilities 1,639 1,257
Total labilities 1,132 1,760
Total shareholders” equity and Liabilities 4,338 20,881
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Statements of
Cash Flows

(KK millian] Note 2071 2020 9
Cash flows from operiting activities:

et prafit bifore tak 5835 2,885
Rewiersal of Hinancial items, et 13 1.26% @30
Rewversal of prafit(loss) in subsidiaries, netof tax 16 (Fa3 155
Adiustment for pon-cash iransactions v 337 6
Change in operating assets and liabilitios 19 (1,04 PE9 11,340
Cash provided by aperating activities before financial items 2632 7613 1,709
Interest received 170 11

Interesd ehamentsof kase paymens v 41} 1))
Interest pakd (851} an
Comparaie faes (paid) freceived i (1,476 {4761
Met cash provided by operating activities 2.100 6,295 1,330
Cash flows from investing activities:

Invesiment inintangible assets -3 = 2%
Investment in tangible assets L] (£ ] 5
Transactions with subsidiaries 163 4 (329
Miaskeatable securilies bought 12414 (5810
Miarkerable securities sald 10,370 3,944
Orher investments baught = =

Net cash {used in) investing activities (w7 {2,094} {2,23%)
Cash flows from financing activities:

WATEAN 1S exereised 135 140 65
Shares |ssued for cash 3873
Costs related to issuance of shares. - {238)
Pringipal elements of leass payments 7 i (1 LR F]
Puechase of treasury shames 7

Paypment of withholding taxes on behall of employees on ner sertded RSUs (500 (2% (]
Het cash provided by (used in) financing activities (375} 103 3,679
Changes in cash and cash equivalents #18 4,304 1,780
Cash and ¢ ash equlvalenis at the beginning af the periad 713 3,274 478
Exc heange rate adjusiments 837 4 i6
Cash and cash equivalents at the end of the period 8,783 7,133 3,274
Cash and cash equivalents include:

Bank deposits 4927 2,606
Shast-term marketable securities il 2,206 668
Cash and cash equivalents at the end of the period 8783 7133 3274
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Statements of
Changes in Equity

Distribution of the Year's Profit

The Board of Directors proposes that the par
2021 net prafic of DRK 3,008 million (2020
4,758 million and X £
carried farward ta na

oy tran: ainedearnings.
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Trarslation Retained  Sharehalders'
(KK m Share capital  Share premium nesenies warnings equity

Balance at Decomber 31, 2018 &1 8,059 292 (198) 8014

Her profi = = 2166 L1664

Other compiehensive incons & L)

Total comp rehensive income - = & 2166 2172

Essafise of warmants 1 (4] - - [+

Shares issued for cash 3 3870 - 3B

Expemse s nelatod o capital increasas (F38) (rag)
Share- based compensation expenses 147 AL F

Mot settlement of RSLIs = 7 = ) L]
Tax on itens secognized directly in agquity = - - 2 b

Balance at December 31, 2019 65 11,755 98 2130 14,048

Met profit a7 58 4,758

Othwer compre hensive incomse - - &4y - (adh
Tetal comprehensive income - - (44) 5,758 5,714
Exirpeise af warnants 1 139 Tan
Sharri. basad compensalion sxpensas 200 Pl
Mot settlement ol R5Us = = = 125 25
Tax on |tems recognized directly in aquity & 46
Balance at December 31, 2000 &6 11,894 54 7a07 19,121

Mart penalit 3,008 3008
Other comprehensive incoms, net - - 7 - 7
Total comprehénsive ncom e = = k) 3,008 3035
Transactions with owners:

Esieftise of warants - 135 - - 135
Pugchase of treasury shates - - - (447} {4 7
Share-based Compensation expenses =4 - = 3T 3o
Met settlement of RSUs {54} [E111]
T oon ite s recognized directly in equity 9 232
Balznce at December 31, 2021 &5 12,029 81 10,020 72,196
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1
Accounting Policies

The financial statements af the parent company have been
prapared in accondance with the International Financial Reporting
Standards (JFRE] as iszued by the International Accounting
Standards Board (IASE] and in accordance with IFRS as endarsed
bartha ELl and further requirements in the Danish Financial
Staternents Act ((lass )

Anumber of new or amended standasds became applicable for the
currant reporting pericd. Genmab A/S did not have te changeits
accounting pobicias as a result of the adeption of these wandards,
Flease refer tonete 1.2 Inthe conselidated financial statements
for a description of new accounting policies and dis<losures of
the Group.

Supplementary Accounting Policies
for the Parent Company

Investments |n Subsidiaries

The equity methad i used for measuring the investments in subsid-

laries. Uinder the equety methad, the invesiment in a subsidiary iz
recagnizad an imtial racagnilion at cost, and the carrying amaunt is
Increased or decredsed 10 Iecognize the parent company's share of
the profit ar foss of the investment alter the date of acquisition The
parent company®s share of prafit or loss is recognized in the parent
carmpany's prafit or loss. The parent campany's share of athar
camprehensive incame arising from the investment is recognized in
other comprehensie income of the parent company.

Share-based Compensation Expenses

Iri tha financial statements far the parent company, agpenses
and exarcise procesd s related 1o employaas in the subsidlanies
are aliocated to the refevant subsidiary whede the empioyes has
entered an empioyment coniract.

Flnanckal Dehat
Slatemests Information
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Please refer to note 1.1inthe consolidated financial statements
for a description ofthe accounting policies af the Group.

Flease refer to pote 1.3 in the consolidatad Mnancia statements
for 3 description of management’s judgements and estimates
under IFRS.




Managamants

Raview
Modes bo the Financial Statemants af the Parent Company | 2 R
Revenue Staff Costs
(K midliand 2071 2020 2019 2021 2020 2019
Revenue by type: Wages and salaries 1 182 1l
Royaltios AT 4741 3155 Share-based comps psation 49 35 kL
il SLomi rewEnue 351 1,868 Defined contiibution plans 22 15. 1
Callaboration wevenue - - (iher social security costs 15 21 13
License reveme &6 - Tatal 353 253 198
Cost reimbursament 558 517 EL Sk iacaisd st

taff costs are ncame
Tatal 8,509 8,985 5392 statgment
Revenue by collaboration partner: Research and dovelopment expenses i 191 148
Janssen BT 5,693 4983 Selling, general and adminstrative expenses 22 67 50
AbbVie % 185 Tatal 353 253 198
Rache: 305 i
piog 72 118 Average number of FTE 69 180 136
Mavartis 716 1 - Humber of FTE atyear-end 3132 1o 154
Seagen 115 0 226
Other eollabaration pariners L 159 38 Pleasereferto note 2.3 inthe consolidated financial statements for additional information
Toml 5509 s98s 539z fegarding staff costs of the Group.

Please refer to note 2.1 inthe consolldated financial statements for additional information

regarding revenue of the Group.
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4
Caorporate and Deferred Tax

Taxation — Income Statement & Shareholders’ Equity

(KK million) 207 020 1019
Carrent tax
Cument tax an prafil 54 1150 @i
Adjusrment to defered tax 113 {113 s
Tatal tax for the period in the income statement 9L 1077 19
A reconciligtion of Genmab's effactive tax rate relative to the O Shanutory thrane iz as follows:
(DK ) 2021 2020 2019
Het profit bafome tax 1083 5835 B85
Taxatthe Danish statubary corporation tax mte of 22% for all
periods 8746 1,284 £35
Taxeffect af:
oo -l bl S ns s non  CAXable incon amd af e
permane Al dilfefEnce s, mel " 201) 77
Allather B (6 17
Total tax effect o {207) 84
Tatal tax for the period in the income statement G748 1,077 Ty
Total tax for the perlod In shareholders® equity 31) (44) i24)
Effective Tax Rate 24,.5% 18.5% 24.9%
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Financha

Satemests
Taxation — Balance Sheet
Significant components of the deferred tax asset are as follows:
{DEK millian) 021 2020
Share based in siruments 1% 43
D rresd tovenus 113 13
Oiher emporary differences 9 n
Total delerred tax assels 252 77

Pleass referto note 2.4 in the consalldated financial statements

regarding corparate and deferred tax ofthe Group.

For additional informatian
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Statemests

Licenses, Rights,
KK and Patents
20N
Castat January 1 BN
Ackfitions lag the year
Dsprosas Tar the wear
Costal December 31 B30
Accumulated amatization and impairment atlanuary 1 (518)
Amoatization for the yaa 74}

il Fd e year

Daspasals for the year
Accumulated amosiiration f
Accumulated amortization and impairment at becember 31 (584}
Carrying amount at December 31 736
2020
Cast af Januany 1 a0
Adkditions lar the year -
Dispasals for the year -
Costat Pecember 31 B0
Accumulated amastization and impairment o [anuary 1 (397
AmorTEation for the year {97
Impssinmind fog thee year [
Disposals for the year -
Accumulated amortization and impairment at becember 31 (516}
Carrying ampunt at December 31 304
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{0KE mitlian) 2021 2020 2019
Amaortization and impairments are included in the income

Statement &5 follows:

Research and development expenses. Lrl 119 s
Total 7z 119 5

Please refer to note 3.1 in the consolidated financial statements for additional information

regarding Intangible assets ofthe Group.
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6 Equipment,

Bramarty and Eoinmmoant Leasehold Furniture and Assels under Tatal property

Froperty and |_'_| uipment (DK mitlian) mprovements fiztuns construction  and equipment
201
Corstt January 1 FE 27
Ackfitions fos the [ &
Disposals for the year
Costat December 31 5§ 25 & 15
Accumulated depreciation and impairment at january 1 (& 15} i
Depreciation farthe yiar i {4} 5
Impairment ki he yeas
Dispasals far he year
Accumulated depreciation and impairment al December 31 (3 (FE1] - (V1]
Carrying amount at December 31 1 & & 13
2030
Cosl 8 January 1 % 3 - i
Additions fof the year - 3 - 1
Dispasals for the year - (El} - [£1)
Cost at becember 31 § 23 = 7
A v e b o esd- il At Emipaifmen Lal | anicary 1 i1 f14) - 15
Depreciation forthe year (1} 14 = 3
IMpAIMENT fof the year - - -
Disprasals far the year - 3 - 3
Accumulated depreciation and imp air@ent At Dacember 31 [¥i] 15y - (i
Carrying amount at December 31 2 8 - 10
(THER millica) 021 1020 019
Depreciation and impalrments are incleded in the income statement as follows:
RS maare Iy 2nad chine Lo s il Expd nses ¥ 3 3
Sedling, general and administralive expenses s 1
Total 5 5 4

Flease referto note 3.2 Inthe consolidated financlal statements for add
of the Group.

Wormation regarding property and equipment
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Leases
The parent comparny has endered inio lease agreements with respect to office space

The leases are non-cancellable for various periods up to 2038

Amounts Recognized In the Balance Sheets

The balance sheet shows the fellowing amounts relating to leases

Dpcembier 31, December 31,
TRK milliond 2021 2020
Right-af- use assets
Praperties 17 24
Tatal right-of. use assets 12 ol
Lease liabilities
Current n 12
Hon-current 11
Tatal lpase 11 3

There wire ng additions to the fight-ol-use assels i 2021

Amounts Recognized in the Statements of Comprehensive Income
The statement of comprehensive incorme shiw's the foll owing amounts relating to leasas

December 31, December 31, December 31,
AKE miltlsn) pikd] 030 W1

Depreciation charge of right-of-use assets

Properiies 13 13 11
Tatal depreciation charge of right-of-use assets 13 13 11
Interest axpenss | 1 b

Interast expense isincludad in net finandial items In the Statement of comprehansive income

The totad cash outflow for leaseswas DEK 13 millign in 2021 20 gnd 2019

143 7021 Annwal Beport | Financial $tatemenis [ Farent Company

Flnanckal Dthat
Statamants Information

Future minimum payments under gur leases as af December 31, 3021, December 31, 2020 and
Decamber 31, 2019, are as follows:

(DKK miklan) 2021 2020 1019
Payment due

Less than 1 year 1 12 12
1003 years 12 4

Mom Than 3 years bt s 1han 5 years. - -
Mo than § yirs - -
Tatal 11 4 E

Significant Leases Not Yet Commenced

During 2020, Ganmab antered into a leass agreerment with respect to the new headgquarters in Denmark,
with g commencetnent date in March 2023 and is non-cancetiable until March 2028, The tatal future
minimum payments over the t2rm of the lease are approgmately DEE 337 million and estimated capital
axpanditures ta fit out the space are approximately DEE £0 million

Future minkmum payments under cur leases with commencement dates after December 31, 2021 are
notincluged in the table abowe

Please refer to note 3.3 in the consolidated finandial statements for additional information
regarding leases of the Group.
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8
Other

nvestments

Pleasere
Investments of the Group.

9

ferto note 3.4 to the consolidated financial statements for additional information on other

Receivables

CTIEK million) 2021 2020
Recetvables related to collabosation agreements 979 FAFL]
Reteivaliles from subsidiaries 19 143
Interest reeeivables 37 55
Other feceivables 52 18
Prepayments 127 136
Total 1174 2,518
Mam-current receivables 8 ]
Current receivables RI66 2522
Tatal 3274 2,528

Please refer to note 3.5 Inthe consolidated financial statements for additional Information

regarding receivables of the Group.
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Filnancla

Slatamasts
Deferred Revenue
(DKK mikilan) 2021 2070
Defemed mevenus af Janusary 1 513
Customer payment received 4911
Rewimuse recognized during the yiar (4,398
Totalat December 31 513 513
Hon-current dilered revenue a8 7 4BT
Current delerred revenue 26 26
Totalat December 31 513 513
Please refer to note 3.7 inthe consolidated financial statem ents for additional information
regarding deferred revenue of the Group.
11
Other Payables
(DKK miklian) 2071 2020
Liatiilities related o collabartion agresments 53 15
Stalf cost Habilites 1] 56
i labilinies Tl in
Payable o subsidiaries 7o 158
Accounls paable 135 70
Totalat December 31 1.602 1.220
Hon-current ather payablas. 1
Curreniother payables 1,607 1,19
Totalak December 31 1.602 1220

Pleasa raferto note 3.8 in the consolidated financial statements for additional information

ragarding other payables of the Graup.
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= Sacurities

12
Marketable Securities

Please refer to note 4.4 to the consolidated Financial statement s far additional information an

Financial
Hatamants
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14
Remuneration of the Board of Directors
and Executive Management

Othar
Information

marketabla securities of the Group.

The total remuneration of the Board of Directors and Execistive Management is a5 Tollows:

13 (KK miklicn 2071 020 e
Financial Income and Expenses TR % !
“Shars-larsesd comps RSN GApE s B &
Tatal 18 £}
IRKE milkion) 2021 2020 1My A
Finzncialincome: The remunaration of each of the Exacutive Management is described below
Interest and obher linancial income 184 120
Integest from subsidiaries 3 ¢ 1021
Gain on markerable securites, ner = L Defimed Share-Based
E Contributisn Othar  ArswabCash Companiation
(BT n G ML o i {DEK miklian Buse Salary Plans Bonelit s Homus Expenses Total
Farekgn exchange rate gain, net 1,417 - 100
ToRiNiatislisne WIS 5 8 Jan van de Winkel o8 LN pai) 1.6
d Anthony Pagano o3 o7 1.0
Financialexpenses: Anthony Mancini o0& F B |
Interest and other financial expenses {1} ] () Judth Elimovsky o4 [ 1.3 P2 ]
Interest to subsidiaries ] = Tahamtan Amadi 0.3 0.6 i)
Losson maskeiable securities, net (2&6) o1 - Tatal 21 - 1.1 5.3 86
Lass on ather inve stmants, pet @ i T 1 Tanamtan Ahmad| was appoiated Chief Medical Officer, Head of Expetimental Medicings and member of the Executive
FareRgn exc hange fane [ss, ner .47y = faragement in Mz 1
Tatal financial expenses (254) 01,518) w 2020
Het financial items 1,356 1,265) 37
Defirad 2 Share-Based
Interest and other financial income on financial assets o Contribetion thae - AnnealCaahh: Companasthn
measured atamartized cost related to bank depasits F 37 ADKKmitlion) Basa Salary Plans Bty Borus Expenses Total
Interest and other financial expenses on financial liabilities Jan van de Winkal i - = RS o 5
measured atamartized cost related to bank depasits i —  Anthony Paganc 0.3 0.5 08
Anthony Maacini® 03 - = = 0.3 0.6
Please referto note 4.5 in the consalldated financial statements for additional infarmatian Jodin u"'.]m*\' aa 5 S o3 13 30
% - ol David A, Eatwell! - - - - 0.3 102
regarding financial income and expenses of the Group.
Tatal 1.7 - = 11 3.9 [
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1. David A Eatwell stepped down a5 CRO on February 26 2020, and Anshony Pagano was appointed CFO and memberof

L]
2 ARt

it hvi Madagement on March 1, 3000

il was appointed Chisd Operatng Olficer 30 member of the Exéoulive Managemsentin Manch 2000
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019
Dafinad Shme-Based
Contribution Other  AnmalCash  Compenslion
{EIKE millbicn) BaseSalary Plams. Benefits Borus Expensus Tatal
lan van de Winkel o.F = = 13 1.5 x5
vy A, Eaitwaald LR Lt S 1.2
Juslith Klienawsky 0.4 - = 0.2 10 1.6
Tatal 1.5 = = 15 33 6.3

Rernuneration of the Board of Directors far the parent is the same asthe Group

Please referto note 5.1 in the consclidated financial statements for additional Infermation
regarding the remuneration of the Board of Directors and Executive Management.
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Related Party Disclosures

Genmab AfS" related parties are the parent company's subsidiaries, Board of Directors, Executive
thanagement, and cloze members of the family of these persans

Transactions with Subsidiaries

Genmat BY, Genmab Holding BV, Genmab US, inc. and Genmab XK. are 100% (directty or indirecthy)
owned subsidiaries of Genmab AfS and are incheded in the consolidated financial statements. They
pesform certain research and development, selling. general and adminisirative, and management activ
ities an behalf of the parem company, Genmab BY. owns the HexaBody technalogy platform and the
parent company performs certain research and development activities related 1o the HexaBody tech-
nolagy plathorm an behall of Genmab BV, All intercompany ttansactions have been eiminated in the
consolidated finangial statements of tha Genmab Group.

{DKK mitlian) 2021 2020 2019
Transactions with subsidlasies:

InCome Sltement

i lee incode 124 B 25
Serion e costs (2,578} 1,653 (R Ty
Financiat income 3 - 9
Financial expense @

Balances with subsidiaries:

Carrent receivables ) 1453 &2
Current payahiles (770} (358 (305

Genmab AfS has placed at each subsidiary’s disposal a cradit facility {denominated In local currency)
that the subsideary may use i a.'aw‘.'rdm in-arder 1 secune thie ne:’ﬁssarl,-!u':cl:.'!g (‘lf its activities:

Please referto note 5.2 to the consolidated financial statements for additional Information
regarding transactions with related parties of the Group.
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16
Investments in Subsidiaries

Genmab AfS holds invastments elther directly orindirectly in the following subsidiaries

Dwnerslip and votes. Owenarship and vites
Rame Domicile 2021 2020
Geamab B, e b, e Hedhetands 1% e e
Genmab Holding BV, Unrechr, the Hethiands TR, T
Genmab US, Inc, Hew Jersey, USA 1805 1005
Genmab KK, Tokyo, Japan 100% 100%
(KK millicn) 021 2020
Costal fanuary 1 1,228 1.008
Al itians 91 F
Costal December 31 1,519 1,128
Winlwe acdjustments an fangary 1 ELL] 359
Prafitf{las< in subsidiaris, net ol tax 29 Foy
Exchange rate adjustment 7 )
Value adjustments at December 31 208 34
Imeestments in subsidiaries at December 31 1,311 1,622
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Commitments

Guarantees and Collaterals

There were no bank guarantees as of December 31, 2021 or 2020

Other Purchase Obligations

Genmal AfS has entered into a numbar of agreements primarily related 1o research and development
activitios. These short term camraciual obligatons amounted to approgimately DEE 1,207 milion a5 af
December 31, 2071, 3l of which is dus in legs than Two years (2020; appeaximately DEE 970 million)

Genmab AfS also has certain contingent commitmeants under guf license and collaboration agreament s
that may became due far futura paym As of December 31, 2021, thaze contingent commitment s
ampunted 1o appreximately DXK 14,371 million (approximataly USD 2,190 millien) in patential future
development, regulatary and cammercial milestone payments to thind parties under license and
coliaberation agreemants for our preclinical and clinical stage development programs as compared to
appreximately DEE 11,581 millian (apprommately USD 1,95 million) &s of Decembsr 31, 2020 These
mikestone payments generally becoma due and paypable only upon the achievement of certain devalap.
rment, climcal, regulatory of commercial milastonas. Tha everls Wiggefing such paymeants af abligations
Fiave nol yel occurrad

In addition 1o the above obligatiens, Genmab A /S enters into a variety of agreements and financial
commitmentsin the normal course of business. The terms generally allow us the option to canced,
reschedule and adjust our reguiremant s baced on our buginess neads priar ta the delivery of goods ar
performance of services It is net possibia to predict the maximunm potential amaount of fuure payments
under these agreements due ta the conditional nature of our obligations and the unique facts and
circumstances invelved in each particular agreement

Pleass referto note 5.4 in the consolldated financial statements for additional infermation
regarding commitments of the Group,
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Adjustments to Cash F

v Statements

(KK million) 20711 2020 1019 (DKKmitlion) Hote 2021 2020 2019
PricewaterhouseCoopers Adjustments for non-cash transactions:
Audit services n8 4.9 1.7 Depreciation, amortizatian and impairment b6, 7 i 13r a9
it e e services 1.8 1.0 23 Shaare-Dasesd comps RSN HRpE e s 3 it 147
Taoc amd VAT s2rvices 0.3 05 Total for non-cash #00 337 I
ahed seqvices = 4
Totat 75 ) T Change in operating assats and abilities:

Recoivabl 30 (1/4640)

Do fevenue 513 =
Fees for ther services than statutor of the financial statements provided by Qther payabiles ) 116 300
Pri hioused 4 Stalsautoriserel Ravisionspartnes s d 1o DEK 18 million in Totalchange in operating assels and GabiEles 1078 969 11,3400
20 & respactively). Thes

vl repo adwica, @

U training, a faas from 3010 to Y was driven by Please referto note 5.7 inthe consolldated financial statements for additional nformation

additional services relating to Genmab's IPD an the Nasdag inthe U.S

Please refer to nole 5.6 inthe consolidated linancia! statements for additional information
regarding fees to a
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regarding adjustments to the cash flow statement of the Group.
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The Board of Directors and Executive Management have today censidered and adapred the Annual Repart of Gensmaby AJS far the [inancial

D | re CtO rS’ a n d year january 1 to December 31, 2021

The Annual Repart has been prapared in accardance with International Financial Reparting Standards (IFRS) asissued by the Internationat

H
Ma n a e m e n t S Accounting Standasds Board JASE) and in accordance with IFRS 25 endarsed by the EU and further requirements in the Danish Financial
Staternents Act

Irv aur opinian, the Consalidated Financial Statements and the Parent Company Financial Staterments give a tree and fair view of the

State | e nt O n th e finaneial positien at December 31, 2021 ef the Group and the Parent Campany and of the results of the Group and Parent Company opera-

tions and cash flows for 2021

A n n U a I Re O rt I aur opinion, Management’s Review includes a true and fair account of the development in the aperatians and financial drcurnstances of
thi Grawp and the Parent Company, of the results foe the year and of the financial position of the Graup and the Pasent Company 35 well as
adescription of the mast significant risks and efements of uncertainty facing the Group and the Parens Campany

Irx aur opinion, the Annual Report of Genmab AfS for the financial year fanuary 1 to Dacemnber 31, 2021, with the file name
SZ9900MTIPLPEAMH)L 22-2021-12-3 1-0n.2ip i prapared, in 3| matenal respects, in compliance with the ESEF Regulation

We recommend that the Annual Repart be adopted at the Annual General Meeting

Copenhagen, February 16, 2022

Execulive Management

of -

y S \rL i —
—_—r ﬂ &9 = = P

@, Al D p =
Jan van de Winkel Anthony Pagano Judith Klimowvsky Anthony Mancini Tahamtan Ahmadi
(Presigent & CEQ) (Exacutive Vica (Executive Vice (Execitive Vice {Exmcutive Vice
Prasident & CFO) Prasident & CDOY President & COO) President & CMO)
Board of Directors
- — .
_Q‘g 5 ﬁ“)’wu..//;oﬁ-‘“‘—

Deirdre F. Connelly Perniile Erenbjerg Anders Gersel Pedersen Rolf Hoffmann
(Chairy [Deputy Chaic)
%%q, boositin C B S Iaivkan - ”'Eoma. 95' ‘v’(w—w"
Paolo Paoletti Mijke Zachariasse Peter Storm Kristensen Rira Bawarshi Nassar

{Employes alacted) (Emplayes glected) (Employes ¢lected)
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To the shareholders of Genmab A/S

Financlal Dthat
Statamests Informatlon
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Report on the Audit of the Financial Statements

Qr Opinion

I aur gpinian, the Consolidated Financial Satements and the
Parent Company Financial Statements give a true and fair wew

of the Group's and the Parent Company's financial pasition at
December 31, 2021 and of the results of the Group's and the
Parent Company™s operations and cash flows for the financial year
January T to December 31, 2021 in accordance with international
Fimancial Reporting Standards as issued by the International
Accounting Standards Board, International Financial Repaning
Standards a5 adopted by the EU and fuither fequirernents in the
Danish Financial Statements ACt

Cur apénban |5 consistent with aur Auditor®s Long-farm Repart ta
the Audit and Finance Cormmiztea and the Board of Directors

‘What we have audited

The Consalidated Financial Satements and Parent Company
Financial Statements of Genmab AfS for the financial year January 1
to December 31, 2021 comprise statements of comprahensive
incame, balance shaels, staterments of cash flows, statements

of changesin equity and notes, ncluding summary of significant
accounting pobicies for the Growp as well as for the Parent Company
Collectively refarred to as the “Financlal Statements”

Basis for Opinion

We conducted our audt in accordance with International Standards
an Auditing (15As) and the additional raquirements applicable in
Dienmark. Dur responsibilities under those standards and require-
ments &re further described inthe Auditgr™s respdnsibilifies for the
auditaf the Financial Stafements section of aur repart

We believa thal the audit evidence we have obtained is sufficlent
and approgpeiate 1o provide a basis for our opinen.

Independence

We are indepandent of the Group in accongance with the
International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants {[ESBA Code) and the
additional ethical requarements applicable in Menmark. We have
also fulfilled aur other athical responsibilities in accordancs with
these requirements and the IESBA Code

Ta the best of gur knowledge and belief, prohibited non-awdit
services referred Lo in Article S(T) of Regulation (EL) No 537/2014
wete nat pravided

Appointment

Follawing the listing of the shares of Genmab A/5 on Nasdag
Copenhagen, wewere first appointed auditars of Genfmab AJ/S on
March 22, 2001, We have baen reappointed annually by share:
helder resalution for a total period of uninternupted engagemant of
21 years including the financial year 2021




Independent Auditor's Raports § Beport on the Auditof the Financial Statements

Key Audit Matters

Kay audit matters are those matters that, in sur professianal pudgement, were of most significance in our audic of the Financial Statemems

far 2021. Thase matters were addressed inthe context of aur audit of the Financial Siatements as awhale, and in forming our cpinion

thareon; and we do nat provide a separate apirion an thesa maltars,

Key awdit matter

Revenue recognition of DARZALEX

+ In September 2020, the Cempany cemmenced binding
arbitration of matters arksing under its license agreement
with |anssen Biotech, Inc. {Janssen) relating to DARZALEX
Thee arbitration is 1o settle whather tha Compary is requirad
10 share i |anssen's royalty payments to Halozyme
Therapeutics, inc. (Halozyrme) for the Hatozyme enzyme
technology used in the SC farmulation of daratumumab
Janssen has started reducing [0S rayalty payments to the
Company by what £ claims to be the Company’s share of
lanssen's rovalty payments to Halozyme baginning in the
second quarier af 3020 and through December 31, 2021
Based on discussionswith external and in-house legal
caungel, the Company has considerad revenue subject to this
arbitf ation as @ vari ble constderation whiere (1is not highly
probabie that the Compary will not reverse this revenue
in the future: Therefore, the Company has not recegnized
reveniiein relation 1o the royalty payments subject to the
arbitration The estimated life 1o date impact on rayalty
revenia is DKK 501 million,

« In relation to the revenue recognition of DARZALEX it reguires
ihat Management make a significant judgement when
determining the estimate of the variable consideration.

+'We focused on the revenue recagnition of DARZALEX
bacause astimating the variable conslderation requires
significant judgement by Management,

+ Reference is made to note 5.5
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How our audit addressed the key audit matter

» Wa testad certain internal contrals ower the process Lo record
revenue, Including contrals related to the estimate of the
varkable consideration

= We evaluated and tested Management's process far
detesmining the variable consideration and assessing the
reasonableness of the estimate. This incleded (i) gaining
an understanding of the Company's pracess around the
accounting and reparting for the arkitration; (i) discussing
the statiss of the arbitration with the Company’s in-house
lagal counse! as well as abtaining fegal lettes fromthe
external legal counsel; (i) evaluating the reasonablensss of
Management's estimate regarding reco gnition of the variable
consideration; and {iv) evaluating the presentation and
disclosure within the Financial Statements.

Tabla af Massgasiaals Flaanzia! Dihat
Cantants Review Statamests Informatjon

Statement on Management's Review
Managemant is rasponsible for Management's Review

Our opinion on the Finanas! Statements does nat cover
Management's Review, and we do notl exprass any form of
Assurance conchusian thareon

Inconnection with our audit of the Financal Statements, aur
ragpansibility is to read Management’s Reviaw and, in doing so,
cansider whether Management's Fiview is materially incomsistent
with the Financial Statements or eur knowiedge ebtained in the
audit. or otherwise appears (o be materially misstated

Moreover, we cansidered whether Management™s Review includes
the disclosures required by the Danish Financial Statements Act.

Based anthe work we have perfermed, in our view, Managemant's
Review is In accardance with the Conselidated Finandizl Statements
and the Parem Company Finandial Statements and has been
prapared in accordance with the requirement s of the Danish
Financial Statements Act. W did not idemily any material misstae
ment in Management's Review.

Management’s Responsibilities for

the Financial Statements

Management Is respensible for the preparation of cansolidated
linancial staterments and parent company financial statements that
givie 3 true and fair view in accordancs with Internationa Financial
Reporting Standards as ssued by the Intemational Accounting
Standards Board, International Financial Reporting Standards as
adapted by the EU and further requitemnans in the Danish Financial
Statemants Act, and for such internal contral-as Managemeant
determines is necessary to enable the preparation of financial state-
menis that are free from material misstaiement, whether dueto
fraud o1 errar,

I preparing the Financial Staterent s, Managemant is respon.
sible lor assessing the Geowp's and the Parent Company's ability
Lo continue as @ going cancern, disciosing. as applicable, matters




Independent Anditors Repoats [ Bepart o Campliancesith the ESEF Regulatizn

ralared to going concern and using the golng concern Dasis of
accounting unless Management either intends to liquidate the
Group of the Parent Camipary or to cease aperations, ar has no
raalistic alternative but to do sa.

Auditer's Respansibilities for the Audit
of the Financial Statements

Dur objectivias are to obtain reasonable assurance about whether
tha Financial Satemeants a5 3 whaole are fres from maternizl misstata-
ment, whether due to fraud or errgr, and 1o issue an awditor's repart
that includes aur apinion. Reasonable assurance 15 a high lavel

of assurance. but is not a guaraniee that an audit conducted in
accerdance with 1SAs and the additional regquirements applicable in
Denmark will always detect amaterial misstatiement when it exists.
Mizstatements can anisa from fraud of efrar and are considered
material il individually or inthe aggregate, they could reasanably
be expacted to influsnce the ecenomic decisions of users taken on
the basis of these Financisl Stataments.

As part of an audit in accardance with 1545 and the additional
raquirements applicabla in Denmark, we exercise prafessianal
pedgement and mantain prafessional skepticism thiaugheut the
audit. We also;

= Identify and assessthe risks of material misstatemant of the
Financial Statements, whether due ta fraud ar error, design and
patform audit proceduras responsive to thase risks, and sbtain
audit evidence that is sufficient and apprapriate to provide a basis
for our opinion, The risk of not detecting 2 material misstatement
resulting from fraud is higher than for ane resulting from error,
asfraud may imalve collusion, fargery, intentional omissians,
misrepdesentations, of the override of internal contrsl

= Obtain an understanding of internal conteol relevant to the audit
inarder to design audit procedures that are appropnate inthe
cirgumstances, but nat for the purpase of expressing an opinion
on the effectiveness of the Group's and the Parent Comparny's
internal cantrol.
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+ Evaluate the aporopridteness of Ccounting palicies used and the
reasanatlensss of accounting estimates and related disclosures
mada by Management

» Conclude on the appropiateness of Managemant's use of the
gaing concen basis of accounting and based onithe audit
evidence obtained, whether a material untestainty exists refated
to events o conditians that may cast significant daubt on the
Graup's and the Parent Company's ability (o confinusé as a geing
cancern, [fwe conchede that 2 matesial uncertainty exists, we are
required ta draw attention in our auditor’s report to the related
disctosures in the Financlal Satements ar, if such discloswres are
inadequate, to modily suf apinion. Our eonclusions are based on
the audit evidence oblained up te the date of ouf auditer's report
Hewever, fulure events or conditinns may cause the Group orthe
Parent Campany to cease to continue asa going concern

+ Evaluate the pverall presentatian, structuse and content of the
Financlal Statements. including the dlsclosures, and whether the
Financial Sxatemeants represant the underlying transactions and
aventsin amanner gives a true and fair view,

* (Fbtain sufficient appropriate audit evidence regarding the
fimancial information of the entities or business activitias within
The Graup to express an apinion on the Conselidated Financial
Statements. We are responsible for the direction, supervision and
perfarmance of the group audit, We remain salely respansible for
aur audit epinion

We communicste with thase charged with goveimance ragarding,
amang other matters, the planned scope and timing of the audit and
slgnificant audit findings. including any significant deficdlenciesin
internal cantral that we identify duning our audit.

Wi also provide those chiarged with governance with a statement
that we have complied with retevant ethical requitements regarging
Indepandence, and to oemmunicate with them all relationships and
ather matters that may reasonably be thaught to bear on our inde-
pendence, and where applicable, actions taken to eliminate threats
or safeguards applied

Tabls af Masagamidal’s Flnanzial Dehat
Contents Review Satamasts Informatlon

Fraen the matrers communicated with thase charged with gover.
nance, we determing those matters that wers of most significance
In the audit of the Financlal Statements af the current period and
are therefore the key audit matters. We describa theze matters in
our auditos's report unless Law of regulation precludes public disclo-
sure abaut the mattar of when, In extremely rare circumslances, we
determine that 2 matter should not be communicated i our report
because the adverse consequences of deing so would reasan-

ably he expected to outweigh the public interest benefits of such
cammenication

Report on Compliance with
the ESEF Regulation

Az pan of ow dudi of the Financial Statements we performead
procedures to @xpress an opinion on whethar the arnaal report of
Germab A/S for the financial year January 1 to December 31, 2021
withthe file name 529500MT|PDPE4MH|122-2021-12-31-enzip

is prapared, in all material respacts, in compliance with the
Commessicn Delegated Reguiation (EL) 2019/815 an the European
Single Elactroniec Format (ESEF Regulatior] whichincludes require-
menis related 1o the preparation of the annual repart in XHTRAL
farmat and (XERL tagging of the Cansatidated Financial Statement s

Management IS responsibie for preparing an annual repor that
camplies with the ESEF Regulation. This responsibilicy inctudes:

+ Tha preparing of the annual report in XHTML format;

*# The selection and application of approprizte (XBRL tags, mclusng
extensions 1o the ESEF taxonomy and the anchoring thereof to
elementsin the taxenomy, far all financialinfarmation requirad ta
be tagged using |wdgemant whera necessany;

+ Ensuring consistency between iXBRL tagged data and the
Cansalidated Financial Statemants presented in human-readabile
format; and
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= Far such internal contral &5 Management determines necessary 1o
enable the praparation of an annuad repart that Is compliant with
the ESEF Regulation

Dur respansibility is 1 obtain reasonable assurance an whether the
annual repart is prapared, in all material respacts, in campliance
with the ESEF Reguiation based an the evidencewe have obtained,
and ta issue a report that includes our opinion. The nature, timing
and extent of procedures selectad depand an the auditors
jedgement, incduding the assessmant of the risks of matanai depar.
wresfrom the reguirements seq gat inthe ESEF Regulation, whether
e 1o-fraud of eeres. The procaduns include:

= Testing whethar the annual repedt is preparad in XHTML farmat;

= Dbtalning an understanding of the company’s HBRL tagging
process and of internal control overthetageing process;

= Evaluating the completeness of the (XBRL tagging of the
Caonsalidated Financal Statements;

= Evaluating the appropristeness of the company's use of (XBRL
elements salected frem the ESEF taxenomy and the creation
of extension elemants whera no suitable element inthe ESEF
1axonarmy hasbeen idemified;

» Evaluating the use of anchonng af extension elerments Lo slements
in the EEF taxenomy; and

= Reconciling the XBRLtagged data withthe audited Conselidated
Financial Staternents
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Ir e gpinion, the anfual repart of Genmat A7S for the financial
year January 1 to December 31, 2021 with the file name

G900 0MTIPOPESMH 1 23-2021-12-31-en.2ip Is prepared, in 2l
material respects, in compliance with the ESEF Regulation

Hetlerup, February 16, 2022
PricewaterhouseCoopers

Statsautoriseret Revisionspartnarsel skab

CVRno 3377 1231

B e

Rasmus Frlls |argensen
State Authorised Public
Accourtam

maelET05

Henrlk Trangeled Kristensan
State Authorisad Public
Accountant

mnel3aaz

Flranclal
Slalements

Dehat
Informatjon




Other
Information




Glossary

American Depository Shares (ADSs)

A5 dollar-denominated equity share of a
fareign-based company available for purchase on
an Amarican stock exchange.

Antibody-drug conjugate (ADC)
Antibady with patent cytofoxic agents (tooins)
coupled i

Antigen
Immunogan. A target molecule that is specifically
bound by an antibody

Apoptosis
Ao of programmed cell death

Biologics License Application (BLA)

A submission to apply for marketing approval from
the LS. FOA, which contains specific information
on the manufaciuring processes, chemistry,
pharmacalogy, clinical phatmacalogy and the
medical effects of a biologic prodesc

Bispecific antibody

An antibady in which the twe binding regiens are
not identical, with each region directed against
twa different antigens or against twa different
sites on the same antigan

Building Research Establishment
Environmental Assessment Method
(BREEAM)

A sustainability assessment method far
idrastructure and buildings.

185 2021 Annual Report [ Otiser information

Clinical

Term wsed torefier to drugs that are at the stage
of being investigated in humans to determine the:
safety and ellicacy of the drug before it can ba
submitied for approval by regulatory authorities

Complement dependent cytataxicity (CDC)
An antibody affector function that eliminatas
target cells

Corporate Social Respaonsibility (CSR)
Business model that enables a cerporation to be
sodially accountable to (tself, its stakeholders and
115 Community.

Cytotoxic

Touic to living cells

Dual-listed company
A company whose shares are traded on two
stock markets

Epitope

The specific surface partion of an antigen o which
an antibady binds. Lipan binding of the antibody
to the epitepe an immune regponsa (s elictad

Environmental, Social and Governance
(ESG)

Se of standards for & company's aperations,

European Medicines Agency (EMA)
European regulatory agency that facilitates
devielopment and access to medicinas, evaluates
applications for marketing autharization and
rreonilers the safety of medicines

Tabls of
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Hexamerization
The ardered clustering of sic antibodias

Immunemodulatory agent

Atype of drug used to treat certain types of
cancers, such as multiple rysloma Examples
imclude lenalidomide and pomalidemide

Leadership in Energy and Environmental
Daesign (LEED)

Giobally recognized green bullding rating sysiem

Monoclonal
Darivied franya single cell. Manaclonal antibodies
derivied fromn such singla cell will b idantical

Meonotherapy
Treatment of a medical condition by use of a
single drug

Praclinical

Term used torefer to product sthat are at the
stage of being investigated in tha laboratary o in
animals to determine the safaty and efficacy of
the product before it s tested in humans:

Priority Review

LS, FDa dasignation wsed for drugs that, if
apgrovied, would be Sgnifican imeraventents
i the safety o ellectiveness of the treatment,
diagninsis, ar prevention of serious conditions
when compared ta standard applications
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Progression free survival (PFS)
Progression free survival. The fength of time a
patlent lives without hisfher disease warsening

Proteasome inhibitor (Pl)

A type of drug Used 1o 118t certan Types of
cancer, such 3 multiple myelama. Examples
inciude bartazomib and caslilzomit

Subcutaneous (5C)
Appliad under the skin

Target
A malecute of potential interest against which an
antibady is raisederoated

Transgenic mouse

A mouse carmying a transgene from a foreign
species, typically a haman, which transgene has
been introduced into the replicating cells of the
mouse, $0 the ansgend is passed on 1o future
generationsfaffspring of the fransgenic mouse

U.5. Food and Drug Administraticn

(L.5. FOA)

LL5 regulatory agency responsble for ensuring
the safety, efficacy and security of human

and vaterinary diugs, biological products and
medical devices




Forward Looking Statement

This Annual Report contains forward looking statements. Thewords “believe”, “expect”,

“anticipate”, “intend” and “plan” and similar expressions identily forward looking
stalements. Actual results or performance may differ materially from any future resulls
or performance expressed or implied by such statements. The important factors that
could cause our actual results or perfomance to differ materially include, among
others, risks associated with product discovery and development, uncertainties
related to the outcome and conduct of clinical trials including unforeseen safety
issues, uncertainties refated to product manufacturing, our inability [ manage
growth, the competitive environment in relation to our business area and markets, our
inability 1o attract and retain suitably qualified personnel, the unenforceability or lack
of protection of our patents and proprietary rights, our relationships with affiliated
entities, changes and developments in technology which may render our products
obsolete, and other factors. Additional factors that could cause our actual results

or performance to dif fer materiatly could also include and are not limited to the risk
and uncertainties related to regulatory action, reimbursement, market adoption by
phiysicians or lack of market aceeptance of our products, the risk that the comparny or
our collaborators may be delayed or unsuccessiul in planned clinical trial initiations,
enrollment and planned regulatory submissions and approvals in the LS. and ather
countries. For a further discussion of these risks, please refer to the section “Risk
Management” in this Annual Report and the risk factors included in Genmab's 2021
Annual Report on Form 20-F and other Filings with the LLS. Securities and Exchange
Comrmission (SEC). Genmab does not undertake any obligation 1o update or revise
forward looking statements in this Annual Report nor to confirm such statements to
reflect subsequent events of circumstances after the date made or in relation to actual
results, unless required by law.
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Genmab AfS andfor its subsidiaries own the following trademarks: Genmab®; the
¥-shaped Genmab logo®; Genmab in combination with the ¥-shaped Genmab logo®;
HuMax®; DuoBody®; DuoBody in combination with the DuoBody logo®; HexaBody®;
HexaBody in combination with the HexaBody logo®; DuoHexaBody® and HexElect®,
Tivdak® is a trademark of Seagen Inc.; Arzerra® is a rademark of Novartis Pharma
AG. Kesimpta® and Sensoready™ are trademarks of Novartis AG or its affiliates;
DARZALEX®, DARZALEX FASPRO®, and RYBREVANT® are trademarks of Johnson &
Johnson; Boltbody™ is a trademark of Bolt Biotherapeutics; EPCORE™ is a trademnark
of AbbVie Biotechnology Lid. TEPEZZA® is a trademark of Horizon Therapeutics
Ireland DAC, @202 2, Genmab ASS. All rights reserved.

Photograph credits:
Andrei Jackamets, Tuala Hjamg, 3FX, Inc,, Joost Melis and Rob Walbers, un +plus un
management inc.

About Genmab AfS

Genmah is an international biotechnology company with a core purpose to improve

the lives of people with cancer, For more than 20 years, Genmab's vision toe transfonm
cancer reatment has driven its passionate, innovative and collaborative teams to invent
next-generation antibody technology platforms and leverage transtational research and
data science, fueling multiple differentiated cancer treatments that make an impact on
people's lives, To develop and deliver novel therapies to patients, Genmab has formed
20+ strategic parmerships with bistechnology and phamaceutical companies. Genmab's
proprietary pipeline inchides bispecific T-cell engagers, next-generation immune chack-
point modulators, effector function enhanced antibodies and antibody- diug conjugates,

Genmab is headquartered in Copenhagen, Denmark with locations in Utrecht, the
Netherlands, Princeton, Mew Jersey, LS. and Tokyo, Japan. For more information,
please visit Genmab.com and follow us on Twitter.com/Genmab,




Contact Information

Genmab A/S

Genmab US, Inc.

Genmab BV, & Genmab Holding B.V.

Genmah K.K.
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