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Voor Galapagos was 2014 een 
overgangsjaar, waarin het bedrijf  
de overgang maakte van een hybride 
service- en onderzoeksbedrijf naar een  
R&D biotech onderneming die medicijnen 
met een nieuw werkingsmechanisme 
ontwikkelt voor ziekten waarvoor nog  
geen goede medicijnen voorhanden zijn.

Onno van de Stolpe  
CEO van Galapagos

De 
Galapagos 
Groep
Een overzicht over 
Galapagos, haar 
strategie en portfolio 
in 2014
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� Snelle vooruitgang boeken in klinisch onderzoek met

filgotinib in reuma en de ziekte van Crohn, samen

met onze partner AbbVie
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� Samenwerken met AbbVie om een franchise aan

orale medicijnen voor taaislijmziekte te ontwikkelen

bestaande uit nieuwe potentiators en correctoren
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� Voortgang maken met de Fase 2a klinische studie

met GLPG1205 in colitis ulcerosa
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� Voorbereiding van de Fase 2a klinische studie van

GLPG1690 in IPF
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� Maximaliseren van de waarde van GalapagosÕtarget

discovery platform door een volledig ge•ntegreerd

biofarmaceutisch bedrijf te worden
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Ik ben heel gepassioneerd door mijn 
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iedere dag op verschillende manieren uit.

Dr Christel Menet  
Director Medicinal Chemistry
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Galapagos is een innovatief bedrijf dat 
nieuwe behandelingen ontdekt en ontwikkelt 
voor patiënten met ziektes waarvoor nog 
nauwelijks medicijnen bestaan.

Dr Piet Wigerinck  
CSO van Galapagos

Risicofactoren
Beschrijving van de  risico’s 
 waarvan  aandeelhouders 
zich  bewust zouden 
 moeten zijn



&4>4.:L>�20=07,?00=/�,,9
�,7,;,2:>L�N9,9.4G70�;:>4?40
09�3,,=�9::/�,,9
-456:809/�6,;4?,,7
K

&4>4.:L>�20=07,?00=/�,,9
;=:/@.?:9?B46607492�
2:0/60@=492�A,9�/0
-0A:02/0
20E:9/304/>49>?,9?40>�09
.:880=.4,74>,?40
K

 6A6E6<DH >H ::C @A>C>H8= 7>DI:8=CDAD<>:7:9G>?; :C =::;I CD<

<::C 7:A6C<G>?@: >C@DBHI:C <:<:C:G::G9� �: 68I>K>I:>I:C K6C

 6A6E6<DH O>?C IDI CJ ID: 7:E:G@I <:7A:K:C IDI 9:

DCIL>@@:A>C< K6C =66G I:8=CDAD<>: :C =:I DC9:GC:B:C K6C

EG:@A>C>H8=: HIJ9>:H :C @A>C>H8=: EGD:K:C K6C =66G

@6C9>966I
EGD9J8I:C�

,>C9H =66G DEG>8=I>C< =::;I  6A6E6<DH 66CO>:CA>?@:

:MEAD>I6I>:K:GA>:O:C DE<:ADE:C�  6A6E6<DH K:GL68=I K:G9:G:

66CO>:CA>?@: @DHI:C K6C DC9:GOD:@ :C DCIL>@@:A>C< :C 6C9:G:

@DHI:C I: B6@:C 9>: K:G76C9 =DJ9:C B:I 9: ADE:C9:

68I>K>I:>I:C	 :C K:GA>:HA6I:C9 I: 7A>?K:C >C 9: KDDGO>:C76G:

ID:@DBHI� /DDG 9: KDDGO>:C76G: ID:@DBHI K:GL68=I  6A6E6<DH

9JH C>:I 96I O: >C@DBHI:C OJAA:C <:C:G:G:C J>I 9: K:G@DDE

K6C EGD9J8I:C	 6AH 96I DD>I =:I <:K6A O6A O>?C� /6CL:<: 9:

I6AG>?@: G>H>8DZH :C DCO:@:G=:9:C >C K:G76C9 B:I

;6GB68:JI>H8=: EGD9J8IDCIL>@@:A>C< >H  6A6E6<DH C>:I >C

HI66I DB 9: I>B>C< D; =:I 7:9G6< K6C 9: @DHI:C I: KDDGHE:AA:C

:C I: 7:E6A:C D;	 :C OD ?6 L6CC::G	 =:I L>CHI<:K:C9 O6A

LDG9:C�D;�7A>?K:C�

 6A6E6<DH O6A >C 9: ID:@DBHI 66CO>:CA>?@: :MIG6 ;DC9H:C CD9><

=:77:C	 9>: B>HH8=>:C C>:I I:G 7:H8=>@@>C< OJAA:C O>?C DC9:G

66CK66G976G: KDDGL66G9:C	 D; =:A:B66A C>:I 7:H8=>@766G

OJAA:C O>?C	 DB 9: @A>C>H8=: DCIL>@@:A>C< I: KDAIDD>:C :C	

>C9>:C  6A6E6<DH =>:G>C HA66<I	 RRC K6C =66G =J>9><:

@6C9>966I
EGD9J8I:C�I:�8DBB:G8>6A>H:G:C�

�66GC66HI @6C =:I 66CIG:@@:C K6C :MIG6 @6E>I66A A:>9:C IDI

K:GL6I:G>C< K6C 7:HI66C9: 66C9::A=DJ9:GH K6C  6A6E6<DH	

9: 7:9G>?;H68I>K>I:>I:C K6C  6A6E6<DH 7:E:G@:C D; A:>9:C IDI

=:I K:GEA>8=I 6;HI6C9 BD:I:C 9D:C K6C 7:E66A9: G:8=I:C

DE @6C9>966I
EGD9J8I:C D; I:8=CDAD<>:SC DCIL>@@:A9 9DDG

 6A6E6<DH�

!:I 66C<66C K6C :MIG6 H8=JA9:C ODJ @JCC:C A:>9:C IDI

K:G=DD<9: K6HI: 7:I6A>C<HK:GEA>8=I>C<:C :C @6C DD@ A:>9:C

IDI ::C 66CI6A 66CKJAA:C9: 7:E:G@:C9: 8A6JHJA:H

�8DCK:C6CI:C� 9>: =:I K:GBD<:C K6C  6A6E6<DH DB =66G

96<:A>?@H: 7:9G>?;H68I>K>I:>I:C I: 7:=:G:C C:<6I>:; @JCC:C

7:TCKAD:9:C� "C =:I <:K6A 96I  6A6E6<DH H6B:CL:G@>C<:C :C

� D; A>8:CI>:DK:G::C@DBHI:C 66C<66I DB @6E>I66A 66C I:

IG:@@:C	 @6C =:I CD9>< O>?C DB DC<JCHI><: KDDGL66G9:C I:

688:EI:G:C	 B:I >C7:<G>E K6C =:I DC9:G DC<JCHI><:

KDDGL66G9:C 6;HI6C9 9D:C K6C G:8=I:C DE I:8=CDAD<>:SC :C

@6C9>966I
EGD9J8I:C�

/DDG B::G >C;DGB6I>: DK:G 9: ;>C6C8>SA: G>H>8DZH LDG9I

K:GL:O:C C66GID:A>8=I>C< �� K6C 9: <:8DCHDA>9::G9:

?66GG:@:C>C<�

�:  GD:E =6CI::GI 69:FJ6I: HI6C966G9 L:G@EGD8:9JG:H KDDG

=:I L66G7DG<:C K6C 9: >CI:<G>I:>I :C 9: 7:K:>A><>C< K6C =66G

68I>K>I:>I:C :C G:HJAI6I:C DE <:7>:9 K6C DC9:GOD:@ :C

DCIL>@@:A>C<	 :C K6C 9: DEI>B6A: 66CL:C9>C< K6C =66G+��

7J9<:II:C� �: KDDGJ>I<6C< K6C 9: 7:A6C<G>?@HI: DC9:GOD:@H


:C DCIL>@@:A>C<HEGD<G6BB6ZH LDG9I 8DCI>CJ DE<:KDA<9 9DDG

=:I �>G:8I>:8DB>IR� 3: LDG9:C B>CHI:CH RRC @::G E:G

@L6GI66A 7:HEGD@:C B:I 9: +669 K6C �:HIJJG	 :C �:HIJJG9:GH

9>: DK:G :ME:GI>H: 7:H8=>@@:C >C @A>C>H8=: :C

L:I:CH8=6EE:A>?@: 66C<:A:<:C=:9:C LDC:C 6; :C ID:

K:G<69:G>C<:C 7>? B:I L:I:CH8=6EE:A>?@ E:GHDC::A DB 9:O:

EGD<G6BB6ZH I: 7:HEG:@:C :C I: :K6AJ:G:C� �:HDC96C@H	 6AH

<:KDA< K6C  6A6E6<DHZ 7:E:G@I: B>99:A:C :C ID:<6C< IDI

@6E>I66A	 =::;I  6A6E6<DH >C =:I K:GA:9:C 7:HADI:C	 :C O6A

O>? DEC>:JL <:A>?@66G9><: 7:HA>HH>C<:C BD:I:C C:B:C	 DB 9:

DCIL>@@:A>C< K6C 7:E66A9: @6C9>966I
EGD9J8I:C KDDGG6C< I:

<:K:C� �:O: 7:HA>HH>C<:C @JCC:C DC?J>HI 7A>?@:C I: O>?C :C

@JCC:C�::C�C:<6I>:K:�>CKAD:9�=:77:C�DE�=66G�68I>K>I:>I:C�

RISICOFACTOREN

��

Galapagos NV Jaarverslag 2014



 6A6E6<DH >H HI:G@ 6;=6C@:A>?@ K6C =:I HJ88:H K6C =66G

@6C9>966I
EGD9J8I ;>A<DI>C>7 :C 9: 6C9:G: @6C9>966I


EGD9J8I:C�  6A6E6<DH @6C BD<:A>?@ C>:I HJ88:HKDA O>?C >C =66G

>CHE6CC>C<:C DB =66G >CCDK6I>:; :><:CI6G<:I 9>H8DK:GN

EA6I;DGB I: <:7GJ>@:C D; J>I I: 7G:>9:C DB =66G E>?EA>?C B:I

9>K:GH:�@6C9>966I
EGD9J8I:C�K:G9:G�J>I�I:�7DJL:C�

 6A6E6<DH >H KDDG =66G 7:9G>?;H68I>K>I:>I:C :C =66G ID:@DBHI><

HJ88:H KDDG6A 6;=6C@:A>?@ K6C =66G K:GBD<:C DB =66G

@6C9>966I
EGD9J8I ;>A<DI>C>7 :C =66G 6C9:G: @6C9>966I


EGD9J8I:C HJ88:HKDA I: DCIL>@@:A:C	 <D:9@:JG>C< :GKDDG I:

K:G@G>?<:C	 :C K:GKDA<:CH 9: EGD9J8I:C B:I HJ88:H I:

8DBB:G8>6A>H:G:C�  6A6E6<DH @6C <::C @6C9>966I
EGD9J8I:C

DE 9: B6G@I 7G:C<:C KDDG96I =:I <D:9@:JG>C< DCIK6C<:C

=::;I K6C 9: ID:O>8=I=DJ9:G ���	 9: �&� D; 6C9:G:

K:G<:A>?@76G: DK:G=:>9H>CHI6CI>:H� !:I >H BD<:A>?@ 96I

 6A6E6<DH 9:O: <D:9@:JG>C< CDD>I K:G@G>?<I KDDG =66G

@6C9>966I
EGD9J8I:C�  6A6E6<DH @6C <::C :C@:A: <6G6CI>:

7>:9:C 96I 9: @A>C>H8=: EGD:K:C KDDG ;>A<DI>C>7 D; =66G 6C9:G:

@6C9>966I
EGD9J8I:C �I>?9><� OJAA:C LDG9:C 6;<:GDC9�

 6A6E6<DH =::;I CD< CDD>I ::C �6H: � @A>C>H8=: EGD:; 6;<:GDC9

D; ::C '��
66CKG66< 7>? 9: ��� >C<:9>:C9� �AH ;>A<DI>C>7 D;

:K:CIJ:A: 6C9:G: ID:@DBHI><: @6C9>966I
EGD9J8I:C C>:I

LDG9:C <D:9<:@:JG9 :C <:8DBB:G8>6A>H::G9	 O6A  6A6E6<DH

C>:I >C HI66I O>?C DB DE7G:C<HI:C KDDG 9>: @6C9>966I


EGD9J8I:C�I:�<:C:G:G:C�

�: L:II:A>?@: <D:9@:JG>C<HEGD8:HH:C K6C 9: ���	 9: �&� :C

6C9:G: K:G<:A>?@76G: DK:G=:>9H>CHI6CI>:H O>?C A6C<	 I>?9GDK:C9

:C >C=:G:CI DCKDDGHE:A766G	 :C 6AH  6A6E6<DH J>I:>C9:A>?@ C>:I

>C HI66I >H DB <D:9@:JG>C< KDDG =66G @6C9>966I
EGD9J8I:C I:

K:G@G>?<:C	�O6A�9>I�=66G�68I>K>I:>I:C�66CO>:CA>?@�H8=69:C�

$A>C>H8=: EGD:K:C O>?C 9JJG :C @JCC:C K:A: ?6G:C 9JG:C	 :C 9:

J>I@DBHI >H >C=:G:CI DCO:@:G� +:HJAI6I:C K6C ::G9:G: HIJ9>:H

:C DC9:GOD:@:C	 6AHB:9: 9: <:<:K:CH K6C :K:CIJ:A:

IJHH:CI>?9H: 6C6ANH:H K6C ADE:C9: @A>C>H8=: HIJ9>:H	 O>?C C>:I

KDDGHE:AA:C9 KDDG ID:@DBHI><: DC9:GOD:@HG:HJAI6I:C :C

B>HAJ@@>C<:C @JCC:C DEIG:9:C DE :A@ BDB:CI I>?9:CH =:I

EGD8:H K6C @A>C>H8=: EGD:K:C� �AH  6A6E6<DH K:GIG6<>C<:C >C

9: 6;GDC9>C<	 D; 7:S>C9><>C< K6C ::C @A>C>H8=: EGD:; K6C RRC

K6C =66G @6C9>966I
EGD9J8I:C :GK66GI	 O6A 9: 8DBB:G8>SA:

ID:@DBHI K6C =66G @6C9>966I
EGD9J8I LDG9:C <:H8=669	 :C

=66G K:GBD<:C DB EGD9J8I>C@DBHI:C I: <:C:G:G:C J>I RRC

K6C 9:O: @6C9>966I
EGD9J8I:C O6A K:GIG6<>C< DEADE:C� �AH

;>A<DI>C>7 D; :C>< 6C9:G @6C9>966I
EGD9J8I DCK:>A>< D; C>:I

L:G@O66B LDG9I 7:KDC9:C	 O6A  6A6E6<DH C>:I >C HI66I O>?C

DB <D:9@:JG>C< I: @G>?<:C L6I IDI L:O:CA>?@: H8=69: ODJ

A:>9:C�

�: HC:A=:>9 L66GB:: :C B6I: L66G>C  6A6E6<DH 9:

L:I:CH8=6EE:A>?@: HIJ9>:H :C @A>C>H8=: EGD:K:C KDAIDD>I	 >H

6;=6C@:A>?@ K6C K:A: ;68IDG:C	 L66GDC9:G	 B66G C>:I 7:E:G@I

IDI	�E6I>SCI:CL:GK>C<�

)6I>SCI:CL:GK>C< >H ::C 7:A6C<G>?@: ;68IDG >C 9: I>B>C< K6C

@A>C>H8=: EGD:K:C :C LDG9I 7:TCKAD:9 9DDG K:A: ;68IDG:C	 OD6AH

@A>C>H8=: EGD:K:C K6C 8DC8JGG:CI:C	 E:G8:EI>:H K6C 6GIH:C

:C E6I>SCI:C B:I 7:IG:@@>C< IDI 9: BD<:A>?@: KDDG9:A:C K6C

=:I <:C::HB>99:A >C K:G<:A>?@>C< B:I 6C9:G: 7:H8=>@76G:

I=:G6E>:SC :C =:I G:A6I>:; 7:E:G@I: 66CI6A E6I>SCI:C� �A@ K6C

9:O: ;68IDG:C @6C H8=69: ID:7G:C<:C 66C  6A6E6<DHZ

@A>C>H8=: HIJ9>:H :C 7>? J>I7G:>9>C< 66C =66G 68I>K>I:>I:C	

;>C6C8>SA:�ID:HI6C9�:C�ID:@DBHI><:�KDDGJ>IO>8=I:C�

$6C9>966I
EGD9J8I:C K6C  6A6E6<DH @JCC:C DC<:L:CHI:

7>?L:G@>C<:C K:GIDC:C D; @JCC:C DK:G 6C9:G: :><:CH8=6EE:C

7:H8=>@@:C 9>: =JC L:II:A>?@: <D:9@:JG>C< @JCC:C K:GIG6<:C

D; K:G=>C9:G:C	 =:I 8DBB:G8>SA: EGD;>:A K6C ::C <D:9<:@:JG9

A67:A 7:E:G@:C	 D; A:>9:C IDI H><C>;>86CI: C:<6I>:K: <:KDA<:C

C6 9: B6G@:I>C< <D:9@:JG>C<	 KDDG ODK:G 9>: 6A K:G@G:<:C

LDG9I�

(C<:L:CHI: 7>?L:G@>C<:C K:GDDGO66@I 9DDG @6C9>966I


EGD9J8I:C K6C  6A6E6<DH @JCC:C  6A6E6<DH D;

ID:O>8=I=DJ9:C9: DK:G=:>9H>CHI6CI>:H :GID: 9L>C<:C DB

@A>C>H8=: HIJ9>:H I: DC9:G7G:@:C	 I: K:GIG6<:C D; I: HIDEE:C

:C ODJ9:C @JCC:C A:>9:C IDI ::C 7:E:G@I:G A67:A D; 9:

K:GIG6<>C< D; C>:I
ID:@:CC>C< K6C <D:9@:JG>C<:C 9DDG 9:

���	 9: �&� D; 6C9:G: K:G<:A>?@76G: DK:G=:>9H>CHI6CI>:H� �:

B:9>8>?C
<:G:A6I::G9: 7>?L:G@>C<:C @JCC:C =:I

L:GK>C<HEGD8:H KDDG E6I>SCI:C DB 9::A I: C:B:C 66C 9:

@A>C>H8=: EGD:K:C 7:TCKAD:9:C	 ::C >BE68I =:77:C DE 9:

KDAIDD>>C< 9DDG 9: 9::AC:B:C9: E6I>SCI:C K6C 9: EGD:K:C

D; @JCC:C G:HJAI:G:C >C BD<:A>?@:

EGD9J8I66CHEG6@:A>?@=:>9H8A6>BH� �A@ K6C 9:O:

<:7:JGI:C>HH:C @6C  6A6E6<DHZ 68I>K>I:>I:C	 ;>C6C8>SA:

ID:HI6C9�:C�ID:@DBHI><:�KDDGJ>IO>8=I:C�66CO>:CA>?@�H8=69:C�

RISICOFACTOREN

��

Galapagos NV Jaarverslag 2014



&4>4.:L>�A0=-:9/09�,,9
�,7,;,2:>L�,13,9607456304/
A,9�/0=/0�;,=?4509
K

&4>4.:L>�A0=-:9/09�,,9�/0
.:9.@==09?40;:>4?40�A,9
�,7,;,2:>
K

 6A6E6<DH ODJ C>:I HJ88:HKDA @JCC:C O>?C >C =:I =6C9=6K:C

K6C DCIL>@@:A>C<H
 :C 8DBB:G8>6A>H:G>C<HH6B:CL:G@>C<:C	

:C :K:CIJ:A: E6GIC:GH ODJ9:C DCKDA9D:C9: B>99:A:C @JCC:C

7:HI:9:C 66C 9: DCIL>@@:A>C< :C 8DBB:G8>6A>H:G>C< K6C 9:

@6C9>966I
EGD9J8I:C�K6C� 6A6E6<DH�

�: H6B:CL:G@>C<HDK:G::C@DBHI:C 9>:  6A6E6<DH =::;I	 :C

9: :K:CIJ:A: H6B:CL:G@>C<HDK:G::C@DBHI:C 9>: =:I >C 9:

ID:@DBHI ODJ @JCC:C 66C<66C	 @JCC:C J>I:>C9:A>?@ C>:I

HJ88:HKDA 7A>?@:C I: O>?C	 L6I ::C C:<6I>:K: >CKAD:9 ODJ

@JCC:C =:77:C DE =66G 68I>K>I:>I:C	 7:9G>?;HG:HJAI6I:C	

;>C6C8>SA: ID:HI6C9 :C <GD:>KDDGJ>IO>8=I:C� !:I >H BD<:A>?@

96I ::C E6GIC:G C>:I KDA9D:C9: B>99:A:C ODJ 7:HI:9:C 66C 9:

DCIL>@@:A>C< D; 8DBB:G8>6A>H:G>C< K6C  6A6E6<DHZ @6C9>966I


EGD9J8I:C D; DE 6C9:G: B6C>:G ODJ ;6A:C >C 9: DCIL>@@:A>C<H


:C 8DBB:G8>6A>H:G>C<H9D:AHI:AA>C<:C	 >C L:A@ <:K6A 9:

DCIL>@@:A>C< :C 8DBB:G8>6A>H:G>C< K6C ::C 9:G<:A>?@

@6C9>966I
EGD9J8I @6C LDG9:C J>I<:HI:A9 D; 7:S>C9><9	 L6I

 6A6E6<DHZ�7:9G>?;H68I>K>I:>I:C�66CO>:CA>?@�@6C�H8=69:C�

 6A6E6<DH >H 6;=6C@:A>?@ K6C :MI:GC: A:K:G6C8>:GH L66GK6C

::C 7:IGDJL76G: A:K:G>C< K6C B6I:G>6A:C CD9>< >H DB

K:GIG6<>C<:C >C =:I DC9:GOD:@H
 :C DCIL>@@:A>C<HEGD8:H K6C

B:9>8>?C:C I: KDDG@DB:C� �: B::HI: <D:9:G:C :C 9>:CHI:C

LDG9:C <:A:K:G9 9DDG K:GH8=>AA:C9: A:K:G6C8>:GH	 L6I =:I

G>H>8D DE K:GA>:H K6C RRC 7:A6C<G>?@: A:K:G6C8>:G K:GB>C9:GI�

!:I J>I7G:>9:C K6C =:I C:IL:G@ K6C A:K:G6C8>:GH @6C

I>?9GDK:C9 O>?C DB96I 6AA: A:K:G6C8>:GH DC9:GLDGE:C O>?C 66C

HIG:C<: :I=>H8=: :C @L6A>I:>IH8DCIGDA:HI6C966G9:C� �:

A:K:G6C8>:GH LDG9:C <:68=I DE I: A:K:G:C OD6AH 8DCIG68IJ::A

K6HI<:HI:A9�D;�OD6AH�K6C�=:C�K:GL68=I�LDG9I�

 6A6E6<DH >H 6;=6C@:A>?@ K6C 9:G9:C DB =66G EG:@A>C>H8=:

HIJ9>:H�:C�@A>C>H8=:�EGD:K:C�J>I�I:�KD:G:C�

 6A6E6<DH =::;I 6AI>?9 K:GIGDJL9 DE :C >H K6C EA6C DB I:

7A>?K:C K:GIGDJL:C DE8DCIG68I G:H:6G8=DG<6C>H6I>:H �[�+(ZH\�

KDDG =:I 7:L6@:C :C 7:=:G:C K6C 9: <:<:K:CH KDDG =66G

EG:@A>C>H8=: :C @A>C>H8=: EGD<G6BB6ZH�  6A6E6<DH :C =66G

�+(ZH K:GIGDJL:C DE @A>C>H8=: L:7H>I:H :C DC9:GOD:@:GH KDDG

9: J>IKD:G>C< K6C 9: @A>C>H8=: EGD:K:C >C DK:G::CHI:BB>C<

B:I 9: EGDID8DAA:C :C 9: <:A9:C9: L:II:A>?@:	 G:<:A<:K:C9:

:C L:I:CH8=6EE:A>?@: CDGB:C� �AH �+(ZH =JC 8DCIG68IJ:A:

K:G6CILDDG9:A>?@=:9:C D; K:GEA>8=I>C<:C C>:I HJ88:HKDA

J>IKD:G:C D; C>:I KDA9D:C 66C 9: @L6A>I:>IH:>H:C :C 9:

L:II:A>?@: KDDGH8=G>;I:C	 @JCC:C 9: @A>C>H8=: EGD:K:C K6C

 6A6E6<DH LDG9:C K:GA:C<9	 K:GIG66<9 D; 7:S>C9><9 :C >H

 6A6E6<DH BD<:A>?@H C>:I >C HI66I DB <D:9@:JG>C< I: @G>?<:C

KDDG =66G @6C9>966I
EGD9J8I:C :C 9:O: HJ88:HKDA I:

8DBB:G8>6A>H:G:C�

 6A6E6<DH K:GIGDJLI DE @A>C>H8=: <:<:K:CH :C G:HJAI6I:C K6C

9:G9:C	 9>: J>I:>C9:A>?@ DC?J>HI D; DC7:IGDJL766G ODJ9:C

@JCC:C�7A>?@:C�

�AH DC9:G9::A K6C =66G HIG6I:<>: DB =:I DCIL>@@:A>C<HG>H>8D

I: 7:E:G@:C	 HIG::;I  6A6E6<DH C66G 9: DCIL>@@:A>C< K6C

@6C9>966I
EGD9J8I:C B:I <:K6A>9::G9:

L:G@>C<HB:8=6C>HB:C�  6A6E6<DH B66@I K:G9:G <:7GJ>@ K6C

7>DB6G@:GH DB EDI:CI>SA: L:G@O66B=:>9 KGD:< >C =:I

DCIL>@@:A>C<HEGD8:H I: @JCC:C B:I:C� 'DD9O6@:A>?@:GL>?H

HI:JCI 9:O: HIG6I:<>: DE @A>C>H8=: <:<:K:CH :C 6C9:G:

G:HJAI6I:C K:G@G:<:C 9DDG 9:G9:C� �AH 9: <:<:K:CH K6C 9:G9:C

:C G:HJAI6I:C L66GDE  6A6E6<DH K:GIGDJLI DC?J>HI 7A>?@:C	

DC7:IGDJL766G D; C>:I K6C ID:E6HH>C< O>?C DE =66G @6C9>966I


EGD9J8I:C	 @6C  6A6E6<DH DC?J>HI: K:GDC9:GHI:AA>C<:C :C

8DC8AJH>:H IG:@@:C DK:G =66G @6C9>966I
EGD9J8I:C :C

@JCC:C =66G >CHE6CC>C<:C DE =:I <:7>:9 K6C DC9:GOD:@ :C

DCIL>@@:A>C<�C69:A><�LDG9:C�7:TCKAD:9�

 6A6E6<DH DC9:GK>C9I 7:A6C<G>?@: 8DC8JGG:CI>: KDDG =66G

68I>K>I:>I:C DE =:I <:7>:9 K6C DC9:GOD:@ :C DCIL>@@:A>C< K6C

B:9>8>?C:C	 :C 6AH O>? C>:I :;;:8I>:; 8DC8JGG::GI	 OJAA:C =66G

8DBB:G8>SA:�@6CH:C�LDG9:C�K:GB>C9:G9�D;�O:A;H�K:G9L>?C:C�

�: 7>DI:8=CDAD<>H8=: :C ;6GB68:JI>H8=: H:8IDG:C O>?C J>I:GHI

8DBE:I>I>:; :C DC9:G=:K>< 66C HC:AA: :C H><C>;>86CI:

I:8=CDAD<>H8=: K:G6C9:G>C<:C� �DC8JGG:CI:C K6C  6A6E6<DH

@JCC:C <:C::HB>99:A:C DCIL>@@:A:C 9>: 9: EGD9J8I:C K6C

 6A6E6<DH K:GDJ9:G9 D; C>:I
8DBE:I>I>:; B6@:C 9DDG 9:

DCIL>@@:A>C< K6C :;;:8I>:K:G: B:9>8>?C:C D; =:IO:A;9: EGD9J8I

B66G 96C B:I ::C :;;>8>SCI:G DCIL>@@:A>C<HEGD8:H� �66GC66HI

RISICOFACTOREN

��

Galapagos NV Jaarverslag 2014



&4>4.:L>�20=07,?00=/�,,9
�,7,;,2:>L�49?0770.?@070
04209/:8
K

&4>4.:L>�20=07,?00=/�,,9
�,7,;,2:>L�:=2,94>,?40�
>?=@.?@@=�09�B0=6492
K

ODJ =:I K:GBD<:C K6C  6A6E6<DH DB 8DC8JGG:G:C9:

EGD9J8I:C I: DCIL>@@:A:C LDG9:C 7:E:G@I 6AH =66G

8DC8JGG:CI:C :G>C HA6<:C DB HC:AA:G 96C  6A6E6<DH L:II:A>?@:

<D:9@:JG>C<:C I: K:G@G>?<:C KDDG @6C9>966I
<:C::HB>99:A:C

D; DB 6C9:G: E6I:CI7:H8=:GB>C<:C D; >CI:AA:8IJ:A:

:><:C9DBHG:8=I:C I: K:G@G>?<:C 9>: 9: DCIL>@@:A>C< K6C

B:9>8>?C:C�7>?� 6A6E6<DH�@JCC:C�7:A:BB:G:C�

!:I 8DC8JGG:CI>:K:GBD<:C K6C  6A6E6<DH ODJ 68=I:GJ>I

@JCC:C <66C 6AH  6A6E6<DH C>:I 69:FJ66I =66G

:><:C9DBHG:8=I:C�7:H8=:GBI�

 6A6E6<DH HIG::;I :GC66G =66G :><:C I:8=CDAD<>:SC :C

@CDL=DL I: 7:H8=:GB:C 9DDG K:GIGDJL:A>?@=:>9H
 :C

7:9G>?;H:><:C >C;DGB6I>:DK:G::C@DBHI:C B:I B:9:L:G@:GH

:C E6GIC:GH 6; I: HAJ>I:C	 :C 9DDG HE:8>6A: EGD8:9JG:H DE

I: O:II:C �7>?KDDG7::A9 B:I 7:IG:@@>C< IDI =:I DB<66C B:I

A67DG6IDG>JB7D:@:C��

 6A6E6<DHZ 8DBB:G8>SA: HJ88:H >H 6;=6C@:A>?@ K6C =:I

K:G@G>?<:C :C 7:=DJ9:C K6C :><:C9DBHG:8=I:C DE =66G

@6C9>966I
EGD9J8I:C	 6AHB:9: K6C =:I HJ88:HKDA K:G9:9><:C

K6C 9:O: G:8=I:C ?:<:CH 9:G9:C�  6A6E6<DH O6A 6AA::C >C HI66I

O>?C DB =66G @6C9>966I
EGD9J8I:C :C =JC ID:E6HH>C<:C I:

7:H8=:GB:C I:<:C DC<:DDGADD;9 <:7GJ>@ 9DDG 9:G9:C	 KDDG

ODK:G 9:O: DC9:G ::C <:A9>< :C 6;9L>C<766G E6I:CI K6AA:C	

D; :;;:8I>:; 7:H8=:GB9: 7:9G>?;H<:=:>B:C O>?C� �AH  6A6E6<DH

=66G >CI:AA:8IJ:A: :><:C9DBHG:8=I:C C>:I B:I HJ88:H @6C

6;9L>C<:C D; 7:H8=:GB:C	 @6C =66G 8DC8JGG:CI>:EDH>I>:

=>:GDC9:G A>?9:C	 L6I 9: 7:9G>?;HG:HJAI6I:C K6C  6A6E6<DH ODJ

@JCC:C�H8=69:C�

�6GB68:JI>H8=: E6I:CI:C :C E6I:CI66CKG6<:C =:77:C

7:IG:@@>C< DE O::G 8DBEA:M: ?JG>9>H8=: :C ;:>I:A>?@: KG6<:C	

9>:	 >C9>:C C:<6I>:; 7:6CILDDG9	 9: E6I:CIEDH>I>: K6C

 6A6E6<DH�DE�::C�C:<6I>:K:�B6C>:G�@JCC:C�7:TCKAD:9:C�

�: E6I:CIEDH>I>:H K6C 7>DI:8=CDAD<>: :C ;6GB68:JI>H8=:

7:9G>?K:C @JCC:C O::G DCO:@:G O>?C :C K66@ 8DBEA:M:

?JG>9>H8=: :C ;:>I:A>?@: KG6<:C DBK6II:C� �: >CI:GEG:I6I>: :C

DBK6C< K6C 9: ID:<:HI6C: 8A6>BH >C HDBB><: E6I:CI:C 9>:

;6GB68:JI>H8=: H6B:CHI:AA>C<:C 7:H8=:GB:C	 @JCC:C

DCO:@:G :C BD:>A>?@ K6HI I: HI:AA:C O>?C	 :C O>?C K66@ L:O:CA>?@

7:TCKAD:9 9DDG 9: ;:>I:C :C DBHI6C9><=:9:C 9>: 7:IG:@@>C<

=:77:C DE 9: <:E6I:CI::G9: H6B:CHI:AA>C<:C :C 9: 966GB::

K:G76C9 =DJ9:C9: E6I:CI8A6>BH� �: HI6C966G9:C K6C 9:

.C>I:9 ,I6I:H )6I:CI 6C9 -G69:B6G@ (;;>8:	 =:I �JGDE::H

(8IGDD>7JG:6J	 :C 6C9:G: 7J>I:CA6C9H: >CHI6CI>:H O>?C HDBH

DCO:@:G :C ODJ9:C >C 9: ID:@DBHI @JCC:C K:G6C9:G:C� �AH

 6A6E6<DH :G C>:I >C HA66<I DB E6I:CI7:H8=:GB>C< I:

K:G@G>?<:C :C 9:O: I: 7:=DJ9:C KDDG =66G @6C9>966I


EGD9J8I:C :C =66G 7:9G>?;H<:=:>B:C I: 7:H8=:GB:C	 @6C =:I

=66G 8DC8JGG:CI>:KDDG9::A K:GA>:O:C :C ODJ 9: 8DC8JGG:CI>:

KDDG  6A6E6<DH HI:G@ @JCC:C ID:C:B:C	 L66G9DDG :K:CIJ:A:

>C@DBHI:C ODJ9:C 6;C:B:C :C =66G K:GBD<:C DB

L>CHI<:K:C9=:>9 I: 7:G:>@:C D; I: 7:=DJ9:C C:<6I>:;

7:TCKAD:9�ODJ�@JCC:C�LDG9:C�

 6A6E6<DH O6A C>:I EGD7:G:C DB =66G >CI:AA:8IJ:A:

:><:C9DBHG:8=I:C >C 6AA: G:8=IH<:7>:9:C >C 9: =:A: L:G:A9

I: 7:H8=:GB:C :C  6A6E6<DH >H BD<:A>?@ C>:I >C HI66I =66G

>CI:AA:8IJ:A: :><:C9DBHG:8=I:C 69:FJ66I 6; I: 9L>C<:C	 O:A;H

>C�9:�G:8=IH<:7>:9:C�L66G� 6A6E6<DH�7:H8=:GB>C<�OD:@I�

!:I 66CKG6<:C	 DEKDA<:C :C K:G9:9><:C K6C E6I:CI:C DE

 6A6E6<DHZ EGD9J8I:C >C 6AA: A6C9:C :C G:8=IH<:7>:9:C DK:G

9: =:A: L:G:A9 ODJ DC7:I66A766G O>?C	 :C  6A6E6<DHZ

>CI:AA:8IJ:A: :><:C9DBHG:8=I:C ODJ9:C >C HDBB><: A6C9:C

B>C9:G J>I<:7G:>9 @JCC:C O>?C 96C >C 9: /:G:C><9: ,I6I:C

:C �JGDE6� �>?<:KDA< ODJ  6A6E6<DH C>:I >C HI66I @JCC:C O>?C

DB I: KDDG@DB:C 96I 9:G9:C =66G J>IK>C9>C<:C <:7GJ>@:C	

K:G@DE:C D; EGD9J8I:C <:76H::G9 DE 9:O: J>IK>C9>C<:C

>BEDGI:G:C�

 6A6E6<DHZ ID:@DBHI><: HJ88:H >H 6;=6C@:A>?@ K6C =66G

K:GBD<:C DB 9: A:9:C K6C =:I �>G:8I>:8DB>IR I: 7:=DJ9:C

:C <:@L6A>;>8::G9 E:GHDC::A 66C I: IG:@@:C	 I: 7:=DJ9:C :C I:

BDI>K:G:C� �AH  6A6E6<DH C>:I HJ88:HKDA >H >C =:I 66CIG:@@:C

:C 7:=DJ9:C K6C =DD<<:@L6A>;>8::G9 E:GHDC::A	 >H =:I

BD<:A>?@ C>:I >C HI66I DB =66G HIG6I:<>: HJ88:HKDA I:

>BEA:B:CI:G:C� �9:FJ6I: K:GADC>C<H
 :C >C8:CI>K:H8=:B6ZH

:C =:I 9:A:C K6C @:CC>H 7>CC:C  6A6E6<DH B:I E:GHDC::A DE

RISICOFACTOREN

��

Galapagos NV Jaarverslag 2014



HA:JI:AEDH>I>:H K:G@A:>C:C 9>I G>H>8D� "C =:I G:8:CI: K:GA:9:C

=::;I  6A6E6<DH HI::9H HJ88:H <:=69 >C =:I K>C9:C :C

7:=DJ9:C�K6C�<:@L6A>;>8::G9�E:GHDC::A�

+>H>8DZH KDDGI@DB:C9 J>I DC7:=DDGA>?@ <:9G6< K6C

L:G@C:B:GH	 6<:CI:C	 DC9:G66CC:B:GH D; B:9:L:G@:GH

@JCC:C ::C C:<6I>:K: >CKAD:9 =:77:C DE DCO: G:EJI6I>: :C

DE DCO: 68I>K>I:>I:C	 KDDGJ>IO>8=I:C	 7:9G>?;HG:HJAI6I:C :C

;>C6C8>SA: ID:HI6C9� (CO: "-
HNHI:B:C @JCC:C :GCHI><

K:GHIDDG9 <:G6@:C L6I ::C DC<JCHI><: >CKAD:9 @6C =:77:C

DE DCH 7:9G>?;� /DDGIO:II>C< K6C DCDC9:G7GD@:C ;JC8I>DC:G:C

K6C DCH "-
HNHI::B >H 8GJ8>66A KDDG =:I HJ88:H K6C DCO:

7JH>C:HH HIG6I:<>: :C 7:9G>?;HKD:G>C<� �:C =:GHI:AEA6C KDDG

96I6 >H <:TBEA:B:CI::G9	 :K:C6AH ::C HNHI::B KDDG =:I

DC9:GH8=:EE:C K6C HIGDDBHIDG>C<:C� �>G:L6AAH :C

K>GJHH86CC:GH 7>:9:C ::C :MIG6 :C 69:FJ6I: 7:H8=:GB>C<�

):GHDC::A K6C  6A6E6<DH BD:I O>8= =DJ9:C 66C 9:

8DCI>CJTI:>IHEA6CC:C :C EGD8:9JG:H B:I 7:IG:@@>C< IDI

ID:<6C<HG:8=I:C :C 9: >CHI6AA6I>: K6C 9: K:GH8=>AA:C9:

EGD<G6BB6ZH� (C9:G7G:@>C< K6C 9: 7:9G>?;HKD:G>C< @6C DCH

K:GIG6<>C< DEA:K:G:C >C =:I EGD8:H K6C =:I DCIL>@@:A:C K6C

DCO: @6C9>966I
EGD9J8I:C� �>I G>H>8D =::;I ::C =D<:

EDI:CI>SA: >BE68I	 B66G LDG9I 7:E:G@I 9DDG

7:A:>9HB66IG:<:A:C :C EGD8:9JG:H	 OD6AH 9: 7:L6@>C< K6C 9:

<:7DJL:C	 9: ?66GA>?@H: ADDCDEHA6< :C 7DCJHH:C	 :C

B66C9:A>?@H:�B6C6<:B:CI�B::I>C<H�

 6A6E6<DH @6C LDG9:C DC9:GLDGE:C 66C L:II:A>?@: D;

G:<:A<:K:C9: K:GEA>8=I>C<:C >CO6@: B>A>:J	 <:ODC9=:>9 :C

K:>A><=:>9 :C @6C LDG9:C DC9:GLDGE:C 66C 7D:I:H	 HIG6;;:C

D; 6C9:G: B66IG:<:A:C	 6AH =:I C>:I KDA9D:I 66C 9:G<:A>?@:

L:I
 D; G:<:A<:K>C<:C D; @6C 966GC66HI @DHI:C DEADE:C 9>:

::C C:<6I>:K: >CKAD:9 =:77:C DE =:I HJ88:H K6C 9:

7:9G>?;HKD:G>C<� !:I O::G 7:E:G@I <:7GJ>@ K6C <:K66GA>?@:

B6I:G>6A:C	 =:I 7:HI66C K6C HIG>@I: K:>A><=:>9H
 :C

<:ODC9=:>9HEGD8:9JG:H :C G:<:AB6I><: >CHE:8I>: K6C 9:

K:>A><=:>9 6AHDD@ K:>A><=:>9H96<:C	 K:GA6<:C <:KD:A>< 9:

BD<:A>?@: <:KDA<:C :C 9: <:H8=6II: L66GH8=>?CA>?@=:>9 K6C

=:I G>H>8D� �DK:C9>:C HI:AI 9:  GD:E @L6A>I:>IH
	 B>A>:J
	

<:ODC9=:>9H
 :C K:>A><=:>9HB6C6<:GH I: L:G@	 9>: DE 9: KD:I

9: K:>A><=:>9 >C A67DG6IDG>6 K:GO:@:G:C :C 8DCI>CJ HIG:K:C

C66G�@L6A>I:>I�:C�K:>A><=:>9�

 6A6E6<DHZ H6B:CL:G@>C<HDK:G::C@DBHI:C B:I DCO:

HIG6I:<>H8=: E6GIC:GH @JCC:C K6C  6A6E6<DH ::C

66CIG:@@:A>?@ 9D:AL>I B6@:C KDDG BD<:A>?@: 68FJ>H>I>:H DC9:G

7:E66A9: DBHI6C9><=:9:C� �>I >H I: L>?I:C 66C 9: HIGJ8IJJG

K6C 9:O: H6B:CL:G@>C<HDK:G::C@DBHI:C B:I DCO:

HIG6I:<>H8=: E6GIC:GH	 L66G9DDG O>? :G 9: KDDG@:JG 66C ODJ9:C

@JCC:C <:K:C DB  6A6E6<DH DK:G I: C:B:C >C EA66IH K6C

9: HJ88:H7:I6A>C<:C :C GDN6AINZH I: 7:I6A:C >C =:I @69:G K6C

9: H6B:CL:G@>C<HDK:G::C@DBHI	 L6I :MIG6 DCO:@:G=:>9 ODJ

@JCC:C 7G:C<:C KDDG DCO: 7:9G>?;HDCIL>@@:A>C< :C

ID:@DBHIHKDDGJ>IO>8=I:C�

!:I >H BD<:A>?@ 96I  6A6E6<DH >C 9: ID:@DBHI HIG6I:<>H8=:

DK:GC6B:H 9D:I :C :K:CIJ:A: BD:>A>?@=:9:C 7>? 9: >CI:<G6I>:

K6C 9:G<:A>?@: DK:GC6B:H ODJ9:C ::C C:<6I>:; :;;:8I @JCC:C

=:77:C DE 9: 66C9:A:C@D:GH K6C  6A6E6<DH :C DE 9:

7:9G>?;HG:HJAI6I:C :C 9: G:HJAI6I:C K6C DCO: 68I>K>I:>I:C�

 6A6E6<DH @6C 7:9G>?K:C :C EGD9J8I:C 9>: ::C 66CKJAA>C<

D; J>I7G:>9>C< K6C =66G 7:HI66C9: 68I>K>I:>I:C 7:I:@:C:C

K:GL:GK:C�  6A6E6<DH >H BD<:A>?@H C>:I >C HI66I DB 6AA:

K:GLDGK:C 68I>K>I:>I:C HJ88:HKDA I: >CI:<G:G:C :C 9:

K:GLDGK:C�68I>K>I:>I:C�DE�G:C967:A:�B6C>:G�J>I�I:�76I:C�

"CI:<G6I>: K6C :A@ C>:JL K:GLDGK:C 7:9G>?; @6C 9JJG :C

I>?9GDK:C9 O>?C� "CI:<G6I>:
>CHE6CC>C<:C K:G:>H:C K66@ ::C

66CO>:CA>?@: =D:K::A=:>9 I>?9	 EA66IH:C ::C 66CO>:CA>?@: 9GJ@

DE =:I B6C6<:B:CI	 DE 9: DE:G6I>DC:A: :C ;>C6C8>SA:

B>99:A:C	 @JCC:C A:>9:C IDI K:GA>:H K6C E:GHDC::A DE

HA:JI:AEDH>I>:H :C ODJ9:C BD:>A>?@:G D; 9JJG9:G @JCC:C

7A>?@:C 96C  6A6E6<DH KDDGHE:A9 =69� �AH DC9:G9::A K6C =66G

>CHE6CC>C<:C DB 7:9G>?K:C	 68I>K>I:>I:C D; @6C9>966I


EGD9J8I:C I: K:GL:GK:C D; 6C9:G: H><C>;>86CI: IG6CH68I>:H 66C

I: <66C	 9D:I  6A6E6<DH O6@:A>?@:	 ?JG>9>H8=: :C ;>C6C8>SA: 9J:

9>A><:C8: B:I 6AH 9D:A B6I:G>SA: G>H>8DZH K6C 9: 7:IGD@@:C

IG6CH68I>:H I: >9:CI>;>8:G:C :C I: :K6AJ:G:C� (C96C@H =66G

>CHE6CC>C<:C @6C =:I O>?C 96I  6A6E6<DH J>I:>C9:A>?@ C>:I

HJ88:HKDA ODJ O>?C 7>? =:I K6HIHI:AA:C D; :K6AJ:G:C K6C 6A 9:O:

G>H>8DZH :C 6AH <:KDA< 966GK6C ODJ  6A6E6<DH B>HH8=>:C C>:I 9:

7:DD<9:�KDDG9:A:C�K6C�9:�IG6CH68I>:�@JCC:C�G:6A>H:G:C�

�AH  6A6E6<DH C>:I >C HI66I >H DB DK:G<:9G6<:C ;>H86A:

K:GA>:O:C I: <:7GJ>@:C DB ID:@DBHI><: 7:A6HI76G: >C@DBHI:C

I: K:GB>C9:G:C D; C>:I @6C EGD;>I:G:C K6C <JCHI><: ;>H86A:

L:I<:K>C<:C	 @6C 9: 7:9G>?;HKD:G>C< K6C  6A6E6<DH	 =:I

7:9G>?;HG:HJAI66I :C ;>C6C8>SA: ID:HI6C9 HI:G@ LDG9:C

66C<:I6HI�  6A6E6<DH @6C 7:A6HI>C<@DHI:C	 B:I >C7:<G>E K6C

7D:I:H DEADE:C	 I: L>?I:C 66C =:I ;6A:C K6C ;>H86A: EA6CC>C<

D; 6AH <:KDA< K6C 9: 7:IL>HI>C< 9DDG 9: 7:A6HI>C<9>:CHI K6C

IG6CH;:G EG>8>C<DK:G::C@DBHI:C� �K:CIJ:A: L>?O><>C<:C >C 9:

�:A<>H8=: :C >CI:GC6I>DC6A: ;>H86A: L:I<:K>C< D; 9:

>CI:GEG:I6I>: K6C 9:O: L:I<:K>C< 9DDG 9: ;>H86A: 6JIDG>I:>I:C

@JCC:C 9: 68I>K>I:>I:C K6C 9:  GD:E	 9: ;>C6C8>SA: ID:HI6C9

:C 9: G:HJAI6I:C 7:TCKAD:9:C� �:G<:A>?@: EDI:CI>SA:

K:G6C9:G>C<:C :C =JC >BE68I LDG9:C ODG<KJA9>< DE<:KDA<9

9DDG�=:I�B6C6<:B:CI�:C�=66G�69K>H:JGH�

RISICOFACTOREN

��

Galapagos NV Jaarverslag 2014



",=6?=4>4.:L>�20=07,?00=/
,,9�30?�,,9/007�A,9
�,7,;,2:>
K

�AH ::C 7:9G>?; 96I 68I>:; >H >C DC9:GOD:@ :C DCIL>@@:A>C< >C

�:A<>S :C �G6C@G>?@	 =::;I  6A6E6<DH <:EGD;>I::G9 K6C 7:E66A9:

DC9:GOD:@H
 :C DCIL>@@:A>C<HHI:JCB66IG:<:A:C� "C9>:C 9:

�:A<>H8=: :C � D; 9: �G6CH: G:<:G>C< 7:HA>HI DB 9:O:

HI:JCB66IG:<:A:C I: :A>B>C:G:C D; I: K:GB>C9:G:C >C

DBK6C< D; >C B6I: �L6I DE :A@ BD<:A>?@ BDB:CI ODJ @JCC:C

7:HA>HI LDG9:C�	 ODJ 9>I 9: G:HJAI6I:C K6C 9: 68I>K>I:>I:C K6C

 6A6E6<DH C:<6I>:; @JCC:C 7:TCKAD:9:C�  6A6E6<DH K:GL68=I

DD@ >C 9: ID:@DBHI KDDG9::A I: K:G@G>?<:C J>I =:I >C>I>6I>:;

KDDG 6;IG:@ KDDG >C@DBHI:C J>I D8IGDD>:C >C �:A<>S� "C9>:C

:G :8=I:G DCK:GL68=I: D; DC<JCHI><: L>?O><>C<:C O>?C >C =:I

�:A<>H8=: >C>I>6I>:; GDC9 9: 6;IG:@ KDDG D8IGDD>
>C@DBHI:C	 D;

 6A6E6<DH ODJ C>:I >C HI66I O>?C DB >C 66CB:G@>C< I: @DB:C

KDDG 9:G<:A>?@: <JCHI><: ;>H86A: L:I<:K>C<	 @JCC:C =66G

68I>K>I:>I:C	 7:9G>?;HG:HJAI6I:C :C ;>C6C8>SA: ID:HI6C9

=>:GDC9:G�A>?9:C�

 6A6E6<DH =::;I	 IDI DE =:9:C	 ::C 66CI6A I:8=CDAD<>H8=:

>CCDK6I>:HJ7H>9>:H DCIK6C<:C	 B:I 7:IG:@@>C< IDI 9>K:GH:

DC9:GOD:@HEGD<G6BB6ZH 9>: 9: HI:JC <:C>:I:C K6CJ>I ::C

6<:CIH8=6E K6C 9: /A66BH: DK:G=:>9 DB 9: I:8=CDAD<>H8=:

>CCDK6I>: >C /A66C9:G:C I: DC9:GHI:JC:C� �AH  6A6E6<DH C>:I

KDA9D:I 66C =66G 8DCIG68IJ:A: K:GEA>8=I>C<:C B:I 7:IG:@@>C<

IDI 9: ID:E6HH:A>?@: I:8=CDAD<>H8=: >CCDK6I>:

HJ7H>9>:DK:G::C@DBHI:C	 @6C  6A6E6<DH <:9LDC<:C LDG9:C

DB 6AA: D; ::C 9::A K6C 9: DCIK6C<:C HJ7H>9>:H I:GJ< I:

7:I6A:C� �:G<:A>?@: I:GJ<7:I6A>C< ODJ ::C C:<6I>:K: >BE68I

@JCC:C =:77:C DE =:I K:GBD<:C K6C  6A6E6<DH DB =66G

DC9:GOD:@H
�:C�DCIL>@@:A>C<HEGD?:8I:C�I:�;>C6C8>:G:C�

 6A6E6<DH HI:AI ?66GA>?@H ::C <:9:I6>AA::G9 7J9<:I DE 96I LDG9I

KDDG<:A:<9 66C 9: +669 K6C �:HIJJG KDDG C6O>8=I :C

<D:9@:JG>C<� �: EG:HI6I>:H K6C 9:  GD:E I:C DEO>8=I: K6C

=:I 7J9<:I LDG9:C 8DCI>CJ 7:L66@I 9DDG =:I �>G:8I>:8DB>IR

:C LDG9:C I:C B>CHI: ::CB66A E:G @L6GI66A B:I 9: +669

K6C �:HIJJG 7:HEGD@:C� /DDG 9: DEB66@ K6C =66G ;>C6C8>SA:

>C;DGB6I>: =::;I 9:  GD:E EGD8:HH:C :C B:I=D9:C

DCIL>@@:A9 I:G KDDG7:G:>9>C< K6C 9: <:8DCHDA>9::G9:

?66GG:@:C>C< KDDG =66G ?66GA>?@H: :C =6A;?66GA>?@H:

G6EEDGI:G>C< :C ;G:FJ:CI:G: G6EEDGI:G>C< >C9>:C CD9><� �:

B6C6<:B:CI G6EEDGI:G>C<HHNHI:B:C K6C 9:  GD:E 
 96I ::C

<:6K6C8::G9 <:TCI:<G::G9 �+)
HNHI::B DB=:AHI X HI:AI

 6A6E6<DH >C HI66I DB 8DCH>HI:CI: ;>C6C8>SA: :C DE:G6I>DC:A:

>C;DGB6I>: I: <:C:G:G:C	 L66G9DDG =:I 7:=::G K6C 9:

G:HJAI6I:C�K6C�9:� GD:E�DE�96<:A>?@H:�76H>H�@6C�<:7:JG:C�

 6A6E6<DH�>9:CI>;>8::GI�KDA<:C9:�7:A6C<G>?@:�B6G@IG>H>8DZH�

� Mogelijke volatiliteit van de aandelenkoers

�:�B6G@IEG>?H�K6C�9:�66C9:A:C�@6C�7:TCKAD:9�LDG9:C

9DDG�::C�66CI6A�;68IDG:C�9>:�7J>I:C�9:�8DCIGDA:�K6C�=:I

B6C6<:B:CI�K6AA:C	�OD6AH�9:�:8DCDB>H8=:�H>IJ6I>:�>C�9:

L:G:A9	�7:9G>?;HDCIL>@@:A>C<:C�K6C�8DC8JGG:CI:C	�;JH>:H

:C�DK:GC6B:H�>C�9:�H:8IDG��=:I�>H�BD:>A>?@�DB�9>I�G>H>8D

I:�K:GB>C9:G:C

� Economisch risico door gebrek aan vertrouwen

�A<:B::C�EJ7A>:@�K:GIGDJL:C�>C�9:�ID:@DBHI><:

:8DCDB>H8=:�DBHI6C9><=:9:C�D;�>C�=:I�;JC8I>DC:G:C

K6C� 6A6E6<DH�D;�=66G�A:K:G6C8>:GH�D;�@A6CI:C	�@6C�9:

BD<:A>?@=:>9�D;�9:�7:G:>9=:>9�K6C�6C9:G:C�DB�B:I

 6A6E6<DH�O6@:C�I:�9D:C�7:TCKAD:9:C

� Verwatering door uitoefening van warrantplannen

!:I�J>ID:;:C:C�K6C�7:HI66C9:�L6GG6CI:C�@6C�:GKDDG

ODG<:C�96I�=:I�66CI6A�J>IHI66C9:�66C9:A:C�K6C

 6A6E6<DH�H><C>;>86CI�ID:C::BI

� Onmogelijkheid om dividend uit te keren

 6A6E6<DH�=::;I�::C�7:E:G@I:�DE:G6I>DC:A:�<:H8=>:9:C>H

:C�L>CHI<:K:C9=:>9�>C�9:�ID:@DBHI�@6C�C>:I�LDG9:C

<:<6G6C9::G9�� 6A6E6<DH�'/�=::;I�66CO>:CA>?@:

DK:G<:9G6<:C�K:GA>:O:C�:C�O6A�9JH�>C�9:�C67>?:�ID:@DBHI

C>:I�>C�HI66I�O>?C�DB�9>K>9:C9:C�J>I�I:�@:G:C���>I�@6C

7:A:<<:GH�:GK6C�L::G=DJ9:C�DB�>C�66C9:A:C�K6C

 6A6E6<DH�I:�>CK:HI:G:C

� Reputatieschade

!D<:�:I=>H8=:�HI6C966G9:C�LDG9:C�C6<:HIG::;9�>C�9:

=:A:�DG<6C>H6I>:�DE�6AA:�C>K:6JH��0:II:C�:C�G:<:AH

LDG9:C�C6<:A::;9

� Bepalingen in de Belgische wetgeving

�G�O>?C�K:GH8=>AA:C9:�7:E6A>C<:C�>C�=:I��:A<>H8=:

K:CCDDIH8=6EHG:8=I�:C�7:E66A9:�6C9:G:��:A<>H8=:

L:II:A>?@:�7:E6A>C<:C	�OD6AH�9:�K:GEA>8=I>C<�DB

RISICOFACTOREN

��

Galapagos NV Jaarverslag 2014



�7208090�A0=67,=492�:A0=
�,7,;,2:>L��=:0;>=4>4.:L>
K

7:A6C<G>?@:�9::AC:B>C<:C�DE:C766G�I:�B6@:C�:C

B:9:9>C<>C<HG:8=I:A>?@:�G:<:AH�B:I�7:IG:@@>C<�IDI�;JH>:H

:C�DK:GC6B:H	�9>:�K6C�ID:E6HH>C<�@JCC:C�O>?C�DE

 6A6E6<DH�:C�9>:�::C�K>?6C9><�DK:GC6B:7D9	�;JH>:	

L>?O><>C<�>C�=:I�7:HIJJG�D;�6C9:G:�L>?O><>C<�>CO6@:

8DCIGDA:�BD:>A>?@:G�@JCC:C�B6@:C���:O:�7:E6A>C<:C

@JCC:C�EDI:CI>SA:�DK:GC6B:ED<>C<:C�9>:�9:G9:C

DK:GL:<:C�DCIBD:9><>C<:C�:C�966GB::�9:

66C9::A=DJ9:GH�9:�BD<:A>?@=:>9�DCIO:<<:C�DB�=JC

66C9:A:C�I:�K:G@DE:C�B:I�::C�EG:B>:��9>:�9DDG<66CH

LDG9I�66C<:7D9:C�>C�=:I�@69:G�K6C�::C�DK:GC6B:7D9�

/DA<:CH DCO: =J>9><: >CH8=6II>C< 7:H8=DJL:C L: 9: G>H>8DZH

6AH 7:=::GH766G :C 9: 8DCI>CJTI:>I K6C  6A6E6<DH >H C>:I >C

<:K66G DE 96IJB K6C 9>I G6EEDGI� �GK6C J>I<66C9: 96I :G

O>8= <::C K:G9:G: K:GHA:8=I:G>C< K6C 9: L:G:A9L>?9: O6@:A>?@:	

;>C6C8>SA: :C G:<:A<:K>C<HDB<:K>C< KDDG9D:I	 68=I 9:  GD:E

O>8= <D:9 KDDG7:G:>9 DB 6AA: ID:@DBHI><: J>I96<>C<:C 66C I:

<66C�

RISICOFACTOREN

��

Galapagos NV Jaarverslag 2014



Filgotinib en ons programma tegen 
taaislijmziekte stonden in 2014 bovenaan 
op de agenda’s van beleggers. In de 
toekomst zullen we zien dat investors 
steeds vaker vragen stellen over ons 
platform waardoor deze successen 
gegenereerd konden worden.

Elizabeth Goodwin  
Head of Corporate Communications and Investor Relations

Corporate  
governance
Corporate  
governance van 
Galapagos in 2014
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Galapagos is goed gepositioneerd 
om substantiële waarde te creëren 
op basis van haar R&D programma’s, 
met bijna €200 miljoen in cash op de 
balans, de beste eindejaarskaspositie 
ooit voor Galapagos.

Bart Filius  
CFO van Galapagos

Jaarrekeningen
Geconsolideerde en  
niet-geconsolideerde  
rekeningen voor het jaar  
2014
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