DCF MODEL AMIVANTAMAB

21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38
M USD 35 200 400 800 1.150 1.500 1.800 2.000 2.000 2.000 2.000 2.000 2.000 2.000 1.900 1.800 1.700 1.600
M DKKroyalty 22,75 130 260 520 748 975 1.170 1.300 1.300 1.300 1.300 1.300 1.300 1.300 1.235 1.170 1.105 1.040
NPV per aktie 123

DCF MODEL KESIMPTA

2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e 2034e 2035e 2036e
Sclerose patienter
US/EU 1700000 1725500 1751383 1777653 1804318 1831383 1858854 1886736 1915037 1943763 1972919 2002513 2032551 2063039 2093985 2125395
RRMS praevalens
50% 850000 862750 875691 888827 902159 915691 929427 943368 957519 971881 986460 1001257 1016275 1031520 1046992 1062697
Penetrationsgrad 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Behandlede 2,550 20.706  21.892 28.442 30.673 32.049 33459 34.905 34471 34016  33.540 33.041 29.472  27.851 26.175  24.442
Prisudvikling N/A 0 0 0 0 0 0 0 0 - -
Pris USD (m. 20%
rabat) 66.400 67.728 69.083 70.119 71.171 72.238 73.141 74.055 74.796 74.796 74.796 74.796 74.796 74.796 74.796 74.796
Omsatning mio
uUsD 169  1.402 1.512 1994 2.183 2315 2447 2585 2578 2544 2509 2471 2.204 2.083 1.958  1.828
Estimeret royalty
indaegt (mio DKK) 110 912 983 1.296 1.419 1505 1.591 1.680 1.676 1.654 1.631 1.606 1433 1354 1.273 1.188
Topsalgestimat (2028) 3,4 mia USD
Lanceringssandsynlighed 100%
Royalty NPV mio DKK 11.460
Vaerdi / vaegt pr aktie DKK 174

DCF MODEL TIVDAK

2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e 2034e 2035e
Livmoderhalskraeft
tilf. US/EU/)P 83000 89320 90.660 92020 93400 94.801 %223 97.666 99131 100618 102128 103660 105214 106.793 108395
Progressive/recidi-
verende tilfaelde 26400 26.79% 27198 27606 28020 28440 28867 29.300 29.739 30185 30638 31.098 31.564 32038 32518
Penetrationsgrad 0,5% 2% 4% 8% 12% 18% 24% 30% 32% 31% 29% 27% 24% 20% 18%
TV behandlede
patienter 132 536 1.088 2.208 3.362 5.119 6.928 8.790 9.517 9.358 8.885 8.396 7.575 6.408 5.853
Pris USD (6 mane-
ders behandling) 120.000 122.400 124.848 127.345 129.892 132490 135.139 137.842 140.599 143.411 146.279 149.205 152.189 155.233 158.337
Omsaetning mio
usb 16 66 136 281 437 678 936 1.212 1338 1.342 1300 1.253 1.153 995 927
Nettoresultat mio.
DKK 26 108 224 463 720 1118 1,543 1996 2205 2.211 2142 2.064 1.900 1.639 1.527
Mio
DKK
Nutidszerdi fremtidige indtaegter 9.829
Pree-lancerings omkostninger -50
Llivmoderhalskraeft pr aktie 148
Est. veerdi @vrige kraeftindikationer 25
173
Tivdak NPV per aktie DKK
DCF MODEL TEPEZZA
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
Omseaetning (mio
usD) 1.500 2.025 2.633 3.027 3.118 3.212 3.308 3.209 3.080 2926 2751 2558 2354 2142 1928 1.716
Royalty (mio DKK) 585 790 1.027 1.181 1.216 1.253 1.290 1.251 1.201 1.141 1.073 998 918 835 752 669
NPV (mio DKK) 9.983
Kursveerdi pr aktie 151




DCF MODEL DARZALEX DCF TIDLIG PIPELINE

Lancerings- Risikojusteret ~ Opdateret Tidlige pipeline Est. veerdi Vaegt
Indikation / Linje  sandsynligheder Topsalg USD mio. NPV GEN1046 (PD-L1 x 4-1BB) 50 17%
Fer Nu Fer Nu DKK GEN1042 (CD40 x 4-1BB) 30 10%
MM 3L, 4L 100% 100% 1.017 897 99 GEN3014 (HexaBody CD38) 26 9%
MM 1L 100%  100% 4941  4.94 485 Mim8 22 7%
MM 2L 100% 100% 3.646 3.646 379 DR5/DR5 17 6%
MM, smoldering 90% 90% 1.046  1.046 116 GEN3009 (DuoHexa CD37) 15 5%
Amyloidosis 90%  100% 858 1.058 123 GEN1044 (CD3 x 5T4) 10 3%
NKTCL, MDS og evrige 50% 50% 429 429 38 Inclacumab 10 3%
Milepaelsbetalinger NPV - - - - 13 Teclistamab 10 3%
Topsalgspotentiale M Talquetamab 10 3%
USD / NPV DKK 12.017 1.253 Platforme, praeklinisk etc 100 33%
Total 300 DKK 100%
SUM-OF-THE-PARTS GENMAB
Komponent / aktiv NPV Vaegt
Darzalex (DCF) 1.253 45%
Epcoritamab (DCF) 358 13%
Pipeline etc (estimat) 300 11%
Kontanter / finans 242 9%
Kesimpta (DCF) 174 6%
Tivdak (DCF+estimat) 173 6%
Tepezza (DCF) 151 5%
Amivantamab (DCF) 123 4%
Total NPV 2.774 100%
Fremskrevet (tidsveerdi) 2.998
Voldgiftsrabat -100
Kursmal (2898) 2.900

DCF MODEL EPCORITAMAB

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Patienter WW / ar

R/R FL 26.000 26.780 27.583 28.411 29.263 30.141 31.045 31.977 32936 33.924 34942 35990 37.070 38.182
R/R DLBCL 16.000 16.480 16.974 17.484 18.008 18.548 19.105 19.678 20.268 20.876 21.503 22.148 22.812 23.497
Ferstelinje NHL 125.000 128.750 132,613 136.591 140.689 144.909 149257 153.734 158346 163.097 167.990 173.029 178.220 183.567
Total 167.000 172.010 177.170 182.485 187.960 193.599 199.407 205.389 211.551 217.897 224.434 231.167 238.102 245.245

Est. markedsand.
Epcoritamab

R/R FL N/A 0% 1% 3% 6% 12% 17% 25% 28% 31% 34% 36% 34% 33%
R/R DLBCL N/A 0% 1% 3% 6% 12% 17% 25% 28% 31% 34% 36% 34% 33%
Forstelinje NHL N/A 0% 5% 10% 15% 20% 23% 26% 28% 30% 30% 29%

Epcoritamab patienter

R/R FL N/A - 276 852 1756 3.617 5278 7.994 9.222 10.516 11.880 12.956 12.604 12.600
R/R DLBCL N/A - 170 525 1.080 2226 3.248 4919 5.675 6.472 7.311 7.973 7.756 7.754
Ferstelinje NHL N/A - - - 7.034 14.491 22.388 30.747 36.420 42.405 47.037 51.909 53.466 53.234
Pris US (60% af marked) 74.000 UsD

Pris ROW (40% af marked) 63.000 uUsD

Vaegtet gennemsnitspris 69.600 usb
Arlig prisstigning 0 USD

Epcoritamab salg

R/R FL N/A - 19 61 125 257 375 568 655 747 843 920 895 895
R/R DLBCL N/A - 12 37 77 158 231 349 403 459 519 566 551 550
Forstelinje NHL N/A = = - 499 1.029 1589 2183 2586 3.010 3339 3.685 3796 3.779
Total salg mio USD N/A - 31 98 701 1444 2195 3.100 3.643 4216 4702 5171 5241 5224
Andel salg Genmab N/A - 16 49 350 722 1.097 1550 1.822 2108 2351 2585 2.621 2.612
Udviklings omk. Genmab N/A -150 -150 -100 - - 1 2 3 4 5 6 7 8
Omkostninger Genmab N/A - -9 29 -210 -433 -658  -930 -1.093 -1.265 -1.411 -1.551 -1.572 -1.567
Resultat Genmab N/A -150 -144 -80 140 289 440 622 732 847 945 1.040 1.055 1.053
NPV USD (mio) N/A -150 -134 -70 113 216 306 403 441 475 493 505 476 442

Total ikke-risikojusteret NPV 5.349 MUSD
NPV pr aktie
(30% risikojustering) 358 DKK




