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= De
B Galapagos
Groep

Voor Galapagos was 2014 een
overgangsjaar, waarin het bedrijf

de overgang maakte van een hybride
service en onderzoeksbedrijf naar een
R&Dbiotech onderneming die medicijnen
met een nieuw werkingsmechanisme
ontwikkelt voor ziekten waarvoor nog
geen goede medicijnen voorhanden zijn.

Onno van de Stolpe
CEO van Galapagos
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Medewerkers per vestiging
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APl 22% 403 22¢ 393
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2014 ) (RN

[ Het oranje deel vertegenwoordigt de service divisie van Galapagos die in april 2014 aan
Charles River Laboratories werd verkocht.
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Samenwerken met AbbVie om een franchise aan
orale medicijnen voor taaislijmziekte te ontwikkelen
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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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Ik ben heel gepassioneerd door mijn
werk en ik geloof in wat ik doe. Ik houd
ervan om de vrijheid te hebben om te
creéren, improviseren en nieuw spannend
onderzoek te doen. Mijn baan daagt me
ledere dag op verschillende manieren uit.

Dr Christel Menet
Director Medicinal Chemistry
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Inflammatoire

e s GPR84 GLPG1205 F 2a resultaten H1'16

potentiator

Taaislijmziekte HEFIH GLPG1837

F 2a resultaten Q3’15

Taaislijmziekte HEFIH (écl)_rg(e;czt;zr; AbbVie F 1 resultaten H1'16

Kandidaat selectie H1'15
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Idiopathische
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Risicofactoren

Galapagos is een innovatief bedrijf dat
nieuwe behandelingen ontdekt en ontwikkelt
voor patiénten met ziektes waarvoor nog
nauwelijks medicijnen bestaan.

Dr Piet Wigerinck
CSO van Galapagos



RISICOFACTOREN

. _ _ 8DCK:C6CI:C 9>: =:I K:GBD<:C K6C 6A6E6<DH DB =66G
&4>4"L> 20_071700_/ ”9 96<:A>?@H: 7:9G>?;H68I>K>I:>I:C |: 7:=:G:C C:<6l>;; @JCC:C

7 . 2:>L N9 94G70 . >4f)40 7:TCKAD:9:C "C =:I <:K6A 961 6A6E6<DH H6B:CL:G@>C<:C :C

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

093,=9:/,9 IG:@@:C @6C =:I CD9>< 0>?C DB DC<JCHI><: KDDGL66GI:C I:
688:El.G:C B:I >C7:<G>E K6C =!I DC9:G DC<JCHI><:
-456:809/ 6,;4?,,7 KDDGL66GY:C 6;HIBCY 9D:C K6C G:8=I:C DE 1:8=CDAD<>:SC :C

@6C9>9661 EGD9J8I:.C

K
/DDG B::G >C;DGB6I>: DK:G 9: ;>C6C8>SA: G>H>8DZH LDG9I
6A6E6<DH >H ::C @A>C>H8= 7>DI:8=CDAD<>:7:9G>?; :C iBGEIH:C C66GID:A>8=>C< K6C 9: <:8DCHDA>9:.G9:
<:C 7:ABC<G>?@: >C@DBHI:C <:<:C:G::G9 : 68I>K>I:>|:C KBOBGG:@:C>C<
6A6E6<DH O>?C IDI CJ ID: 7:E:G@! <:7TA:K:C IDI 9:

DCIL>@@:A>C< K6C =66G 1:8=CDAD<>: :C =l DCo:GCB:C g4 >4 | > 20=07,700=/ ,,9
EG:@A>C>H8=: HIJ9>H :C @A>C>H8=: EGDKIC K6C =66G

@6C9>9661 EGD9J8I:C ;:Z/@ .2:97B46607492
>COH =66G DEG>8=I>C< =:I 6A6E6<DH 66CO>CRWO0@=492 A,9 /0

‘MEAD>I61>:K:GA>:0:C DE<:ADE:C 6A6E6<DH K:GL68=I K:G9:G:
66CO>:CA>?@: @DHI:C K6C DC9:GOD:@ :C DCIL>@@:A>C<‘QAZ£Q2/O

@DHI:C I: B6@:C 9> K:G76C9 =DJ9:C B:l 9: ADE:CY:
68I>K>[:>:C :C K:GA>:HAG6L:C9 I: 7A>?K:C >C 9: KDDGO>%Q€:9/304/>49>?’9?40> 09

ID:@DEHI /DDG 9: KDDGO>/C76G: ID:@DBHI K:GLEB=! BASESDR ()= A 74> P40

9JH C>:I 961 O: >C@DBHI:C OJAAIC <:C:G:G:C J>I 9: KG@DDE

K6C EGD9J8I:C 6AH 961 DD>I =:I <:K6A O6A 0>?C /6CL:49:

I6AG>?@: G>H>8DZH :C DCO:@:G=:19:C >C K:G76C9 B!l

16GB68:JI>H8=: EGD9JBIDCIL>@@:A>C< >H 6AGE6<DH C>E3E =6CI::GI 69:FJ6I: HIECI66GY L:G@EGD8:9JG:H KDDG
HI661 DB 9: 1>B>C< D; =1 7:9G6< K6C 9: @DHI:C I: KDDGHE:AAG 66G7DG<:C K6C 9: >Cl:<G>I:>| :C 9: 7:K:>A><>C< K6C =66G
‘C It ZEGA:C D; :C OD 76 L6CC:G = L>CHI<K:CO OBfg|>K>I:>I:C :C G:HJAIBI:C DE <:7>:9 K6C DC9:GOD:@ :C
LDGY:C D; 7A>?K:C DCIL>@@:A>C< :C K6C 9: DEI>B6A: 66CL:CI>C< K6E =66G

6ABE6<DH OBA >C 9: ID:@DBHI 66C0O>:CA>?@: :MIG6 : chﬁcgcgs» KDDGJ>I<6C< K6C 9: 7:A6C<G>?@HI: DC9:GOD:@H
CT7C 95 BoHHEoC Corl 16 7-HB=>@@>C OIARC Oor g @@ A>C<HEGD<GEBB6ZH LDGOI 8DCI>CJ DE<KDA<9 9DDG
66CK66GI76G: KDDGLE6GY:C D: =:A:BGBA C> 7H8=>@766G° o cDB>IR 3 LDGY:C B>CHIECH RRC @:G EG
CIARC 0570 DB 9 @ASCOHE=: DCIL>@@AsCe KDA%bGGéGGéMEGD@CB 1 9: +669 K6C :HIJJG :C :HIJJGO:GH

>CO>:C 6AGE6<DH =>G>C HAG6<I RRC K6C =66G “jegsoiC MEGIPH: THE=>@@:(C >C @A>C>HB= C

>? <AiC=:9: : - :
@6C9>9661 EGD9J8I:C |: 8DBB:G8>6A>H:G:C LiI:CHB=6EE:A>?@:  66C<iAiiC=9.C LDC:C 6 C 1D
K:G<69:G>C<:C 7>? B:l L::.CH8=6EE:A>?@ E:GHDC::A DB 9:0:

66GC66HI @6C =:1 66CIG:@@:C K6C :MIG6 @6E>I66A A:>ECIBGEBB6ZH 11 7:HEG:@:C :C I: :K6AJ:G:C :HDC96C@H 6AH
K:GL6l:G>C< KBC 7:HI66C9: 66C9::A=DJ9:GH K6C BABE6<DIDA< K6C BABE6<DHZ 7:E:G@I: B>99:A:C :C ID:<6C< IDI

9: 7:9G>?;H68I>K>1:>I:C K6C 6A6E6<DH 7:E:G@:C D; A>9:@FBPI66A =:;I 6A6E6<DH >C =:I K:GA:9:C 7:HADI:.C :C O6A
=11 K:GEA>8=| 6:HI6C9 BD:I:C 9D:C K6C 7:E66A9: G:8=I:CO>? DEC>:JL <A>?@66G9><: 7:HA>HH>C<:C BD:I:C C:B:C DB 9:
DE @6C9>9661 EGD9J8I:C D; 1:8=CDAD<>:SC DCIL>@@:AP®bP@@:A>C< K6C 7:E66A9: @6C9>9661 EGD9J8I:C KDDGG6C< I:
6A6E6<DH <K:C :0: 7:HA>HH>C<:C @JCC:C DC?J>HI 7TA>?@:C |. O>?C :C

@JCC:C ::C C:<6I>:K: >CKAD:9 =:77:C DE =66G 68I>K>1:>]:C
Il 66C<66C K6C :MIG6 H8=JA9:C ODJ @JCC:C A:>9:C IDI

K:G=DD<9: K6HI: 7:16A>C<HK:GEA>8=I>C<:C :C @6C DD@ A:>9:C
IDI  :C 66CI6A 66CKJAA:C9: 7:E:G@:C9: B8ABJHIAH

Galapagos NV Jaarverslag 2014



RISICOFACTOREN

6A6E6<DH >H HI:G@ 6;=6C@:A>?@ K6C =:| HJ88:H K6C HG66&:>9 L66GB:: :C B6l: L66G>C 6A6E6<DH 9:
@6C9>9661 EGD9J8I ;>A<DI>C>7 :C 9: 6C9:G: @6C9>866CH8=6EE:A>?@: HIJ9>H :C @A>C>H8=: EGD:K:C KDAIDD>| >H
EGD9J8I:C 6A6E6<DH @6C BD<:A>?@ C>:1 HI88:HKDA O>B>-6C@6887?@ K6C K:A: ;68IDG:C L66GDC9:G B66G C>:| 7:E:G@I
>CHEG6CC>C<:C DB =66G >CCDK6I>:;; G/ 9>HEDK:GMDI E6I>SCI:CL:GK>C<

EAG6I:DGB I|: <:7GJ>@:C D; J>I |: 7G:>9:C DB =66G E>?EA>?C B:l
9>K:GH: @6C9>9661 EGDIJSI:C K:G9:G J>! I: 7DIL: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 LDGOI 7:TCKAD:9 9DDG K:A: ;68IDG:C ODGAH
6ABE6<DH >H KDDG =66G 7:9G>?;H68I>K>1:>1:C :C =66G ID: @BBERHE=: EGD:K:C K6C 8DC8IGG:CI:C E:G8:EI>H K6C 6GIH:C
HJ88:H KDDGG6A 6;=6C@:A>?@ K6C =66G K:GBD<:C DE E66¢5CI:C B:l 7:IG:@@>C< IDI 9: BD<:A>?@: KDDG9:A:C K6C
@6C9>9661 EGDIJ8I ;>A<DI>C>7 :C =66G 6C9:G: @6CI=966IC:HB>99:A >C K:G<:A>?@>C< Bl 6C9:G: 7:H8=>@76G:
EGD9J8I:C HI88:HKDA I: DCIL>@@:AC <D:9@-JG>C< :GKBBGEE:SC :C =:| G:A6I>; 7:E:G@I: 66CI6A E6I>SCI:C A@ K6C
K:G@G>?<:C :C K(GKDA<:CH 9: EGD9JSIC B:l HJI88:4:0: ;68IDG:C @6C H8=69: ID:7G:C<:C 66C BAGEG<DHZ
8DBB:G8>6A>H:G:C GAGE6<DH @6C <::C @6C9>966 EGD@BEC>HS=: HIJg>H :C 7>? J>I7G:>9>C< 66C =66G 68I>K>I:>I:C
DE 9: B6G@! 7G:C<:C KDDG6I =:I <D:9@:JG>C< DCIK6CABCE>SA: ID:HIBCY :C ID:@DBHI><: KDDGJ>I0>8=1:C
=1 K6C 9: ID:0>8=I=DJ9:G 9: & D; 6C9G:

G<A>?@76G: DK-G=>OH>CHIGCIH 1 >H BD<A>FBCI38P0I EGDIJBIC KEC BAGE6<DH @ICC:C DC<:L:CH:
BAGEG<DH 9:0: <D:0@-JG-C< CDD>I K:G@G>7<l KDBE L@ S C<C K:GIDC:C D; @ICC:C DK:G 6CO:G: ><:CHB=6EE:C
@6C9>9661 EGDIJBIC BABE6<DH @6C <:C :C@:A: <6GL[ET~@@:C 9 =JC LilliA>?@: <D9@:IG>C< @ICC.C KGIGE<C
7>:9:C 961 9: @A>C>H8=: EGD:K:C KDDG ;>A<DI>C>7 D; =66G 65757 0-C:C =i 8DBBIGB>SA: EGD>:AKBC ::C <D:9<:@:JG9
@6C9>9661 EGDIJBIC  1>79>< OJAAC LDGIC 6;<5Es EC@:C Dy A>9:C DI H><C>>86CI: Ci<Bl>K: <KDA<:C
6ABE6<DH =::;| CD< CDD>!| ::C 6H: @A>C>H8=: EGD;; 6;<:Gcg BOC@I>C< <D:9@:JG>C< KDDG ODK:G 9>: 6A K:G@G:<iC

D: :C' 66CKGE6< 75? 91 >C<:9>:C9 AH :>A<DI>C>7 D:-PC9

K:CIJ:A: 6C9:G: ID:@DBHI><: @6C9>9661 EGD9J8I:C C>(t<:L:CHI: 7>2L:G6@>C<:C K:GDDGO66@| 9DDG @6C9>966
LDGY9:C <D:9<:@:JG9 :C <:8DBB:G8>6A>H::G9 O6A GAGEEE:[B@JSI:C K6C 6A6E6<DH  @JCC:C 6AGE6<DH D

C>:1 >C HI66I 0>?C DB DE7G:C<HI:C KDDG 9> @6CYpBlg-|-pjg:co: DK:G=:>9H>CHIBCI>H :GID: 9L>C<:C DB
EGD9J8IC I: <C:G:G:C @A>C>H8=: HIJ9>:H I: DCO:G7G:@:C I: K:GIG6<:C D; I: HIDEE:C
:C ODJ9:.C @JCC:C A>9:C IDI :C 7T:E:G@I:G A67:A D; 9:
§ D; C>1ID:@:CC>C< K6C <D:9@:JG>C<:C 9DDG 9:

: LIEAS?@: <D:9@:JG>C<HEGDS8:HH:C K6C 9: 9: & :C
6C9:G: K:G<:A>?@76G: DK:G=:>9H>CHI6CI>:H 0>2C A6C< [SAEBRE
:C >C=:G:C| DCKDDGHE:A766G :C 6AH BAGE6<DH J>I:>C9:A>7% & BC9:G: K.GA>?@76G: DK:G=>9H>CHIGCI>:H

>C HI661 >H DB <D:9@:JG>C< KDDG =66G @6C9>9661 EGDIISTE1-C <CABI:G:  7>?L.G@>C<C  @JcC:Cc =

K:G@G>?<:C OBA 95| =66G 68I>K>1:>1:C 66CO>:CA>?@ H8:%&5>0<HEGD8:H KDDG EG6I>SCI:C DB 9::A I: C:B:C 66C 9:
@A>C>H8=: EGD:K:C 7:TCKAD:9:C :C >BE68| =:77:C DE 9:

$A>C>H8=: EGD:K:C 0>?C 9JJG :C @JCC:C K:A: ?6G:C 9JG:XD2AMDD>>C< 9DDG 9: 9::AC:B:C9: E6I>SCI:C K6C 9: EGD:K:C
J>I@DBHI >H >C=:G:CI DCO:@:G +:HJAI6I:C K6C ::G9:G: HIIg>H @JCC:C G:HJAI:G:C >C BD<:A>?@:

:C DC9:GOD:@:C 6AHB:9: 9: <<tKiCH K6C :K:ClJ:A:EEGD9J8I66CHEG6@:A>?@=:>9H8A6>BH A@ K6C 9:0:
IJHH:CI>?9H: 6C6ANH:H K6C ADE:C9: @A>C>H8=: HIJ9>:H <OBIGIC=HH:C @6C 6AB6E6<DHZ 68I>K>I:>I:C ;>C6C8>SA:
KDDGHE:AA:C9 KDDG ID:@DBHI><: DC9:GOD:@HG:HIJABHIBCZ:C ID:@DBHI><: KDDGJ>I0>8=I:C 66CO>:CA>?@ H8=69:C
B>HAJ@@>C<:C @JCC:C DEIG:9:C DE :A@ BDB:CI 1>?9:CH =

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>9661 EGD9J8I:C :GK66GI O6A 9: 8DBB:G8>SA:

ID:@DBHI K6C =66G @6C9>9661 EGD9J8I LDG9:C <:H8=669 :C

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

K6C 9:0: @6C9>9661 EGD9J8I:C O6A K:GIG6<>C< DEADE:C AH

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

L:G@066B LDGII 7:KDC9:C O6A 6AB6E6<DH C>:I >C HI66l O>?C

DB <D:9@:JG>C< I: @G>?<:C L6l IDI L:O:CA>?@: H8=69: ODJ

A:>9:C

Galapagos NV Jaarverslag 2014



RISICOFACTOREN

B:l 9: EGDID8DAA:C :C 9: <:A9:C9: LIILA>?@: G:<:A<K:C9:

&4>4.:1.> A0=-:9/09 ”9 :C L:I:CH8=6EE:A>?@: CDGB:C AH +(ZH =JC 8DCIG68IJ:A:
.. K:G6CILDDGI:A>?@=:9:C D; K:GEA>8=I>C<:C C>:! HJ88:HKDA
’7’”2'>L ’13’9607456304/ J>IKD:G:C D; C>:I KDAID:C 66C 9: @L6A>I:>IH:>H:C :C 9
A,9 /0=/0 ;,=?4509 L:IIl:A>?@: KDDGH8=G>;l: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
K 6ABE6<DH BD<:A>?@H C>:l >C HI66] DB <D:9@:JG>C< |: @G>?<:C

KDDG =66G @6C9>9661 EGDOJBILC :C 9:0: HIBBHKDA I:
6AGE6<DH ODJ C>:1 HI88:HKDA @JCC:C 0>?C >C =:| =6C8B@BG8>6A>H:G: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 DCKDAID:CY: B>99:A:C @ICCIEOEC<DH K:GIGDILI DE @A>C>HB=: <iiK:iCH :C G:HJAIBIC K6C
7:HI:9:C 66C 9: DCIL>@@:A>C< :C 8DBB:G8>6A>H:G>C< KBCHC 971 I>I:>CO:A>?@ DC?J>HI D; DCTIIGDILT66G ODJO:C

@6C9>966] EGD9J8I:C K6C 6ABE6<DH @JCC:C7TA>?@:C

. .AH DC9:GO:A K6C =66G HIG6I:<>: DB =1 DCIL>@@:A>C<HG>H>8D
9: (K:CIJ:A: H6B:CL:G@>C<HDK:G::C@DBHI:C 9>: =:| >C g /E:G@:C HIG:I BABEG<DH C66G 9: DCIL>@@:A>C< K6C
ID:@DBHI ODJ @JCC:C 66C<66C @JCC:C J>I:>C9:A>?dP85H>9661 EGDIJEIC B <KBA>9:G9:
HJ88:HKDA 7A>?@:C I: 0>?C L6l :C Ci<6l>K: >CKAD:Y @BIC<HB:B=6C>HBIC BABEG<DH B66@I K:GO:G <7GI>@ K6C
@ICC:C =77:C DE =66G 68I>K>I>I:C  7:9G>7;HG:HIAIGFOBEC@:GH DB EDICI>SA: L:G@O6EB=>9 KGDi< >C =i
;>C6C8>SA: ID:HIBCY :C <GD:>KDDGJ>I0>8=I:C 1l >H BDRALF@@A>C<HEGDEH I: @JCC:C Bil:C 'DDIO6@:A>?@:GL>?H
961 ::C E6GIC:G C>:1 KDAID:C9: B>99:A:C ODJ 7:HI:9:C 66C 9/11HC! 9:0: HIGBL<>: DE @A>C>HB=: <:<iK:CH :C 6C9:G:
DCIL>@@:A>C< D: 8DBB:G8>6A>H:G>C< K6C B6AGE6<DHZ @é&b@l@é& K:G@G:<:C 9DDG 9:G9:.C AH 9: <:<:K:CH K6C 9:G9:C
EGDOJ8I:C D; DE 6C9:G: B6C>:G ODJ ;6A:C >C 9: DCIL>@@:ASCHIAIBIC L66GDE B6AGE6<DH K:GIGDILI DC?J>HI 7A>?@:C
C BDBE:GE>6ASHG>CHIDAHIAASCC >C LA@ <REXIGPILTE6G D; C>l KEC ID:EBHH>C< 0>2C DE =66G @6C9>966!
DCIL>@@A>C< ‘C BDBB:GE>6ASH-G>C< K6C C oESRMBIC @6C BAGE6<DH DC?J>HI: K:GDCO:GHIAASCSC :C
@6C9>9661 EGDIJBI @6C LDGI:C J>I<:HI:A9 D; 7:5>Co><FREPAIH>H 16:@@:C DK:G =66G  @6C9>9661 EGDIJBIC :C

BABEG<DHZ 7:9G>?;H68I>K>I:>I:C 66C0O>:CA>?@ @6C Hg=6G¢CC:C =66G >CHEBCC>C<.C DE = <7>:9 K6C DCI:GOD:@ :C
DCIL>@@:A>C< C69:A>< LDGY:C 7:TCKAD:9

BAGE6<DH >H 6:=6C@:A>?@ K6C :MI:GC: A:K:G6C8>:GH L66GKEC

:C TIGDIL76G: AK:G>C< K6C BBLG>6AIC CD9>< >H @M/ | > A0=--9/09 e /0

K:GIG6<>C<:C >C = 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>:cHIC 19, . @==09740::>4740 A,9

LDG9:C <:A:K:G9 9DDG K:GH8=>AA:C9: A:K:G6C8>:GH L6l _=:l

G>H>8D DE K:GA>:H K6C RRC 7:A6C<G>?@: A:K:G6C8>:G K:.Gprag:GP

Ll J>I7G:>9:C K6C =i CiL:G@ K6C AK:G6C8>GH @

I>?29GDK:C9 O>?C DB96I 6AA: A:K:G6C8>:GH DCI:GLDGE:C'0>?C 66C

HIG:C<: :I=>H8=: :C @L6A>I:>IH8DCIGDA:HI6CI66GI:C  :

AK:G6C8>:GH LDGO:C <:68=I DE I: AK:G:C OD6AH 8DCIGEHPRE<DH DCI:GK>CIl 7:A6C<G>?@: 8DCBIGG:CI>: KDDG =66G

KGHI<-HI:AS D: ODBAH K6C =:C K:GL68=! LDGS! 68I>K>1:>1:C DE =:| <:7>:9 K6C DC9:GOD:@ :C DCIL>@@:A>C< K6C
B:958>7C:C :C 6AH O>? C>il ::::81>:; 8DC8JGG::GI OJAA:C =66G

6ABE6<DH >H 6;=6C@:A>?@ K6C 9:G9:C DB =66G EG:@2DBBIEB=SA: @6CH:C LDGI:C K:GB>C9:G9 D; O:A:H K:GIL>?C:C

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

. H6B:CL:G@>C<HDK:G::C@DBHI:C 9>: 6A6E6<DH =::

. 7>DI:8=CDAD<>H8=: :C ;6GB68:JI>H8=: H:8IDG:C O>?C J>I:GHI
6A6E6<DH =:;l 6AI>?9 K:GIGDJL9 DE :C >H K6C EA6C DHDBE:I>|>:;; :C DC9:G=K>< 66C HC:AA: :C H><C>;>86Cl:
7A>?K:C K:GIGDJL:C8¥/IG68! G.H:63B&<6C>H6I>:H [ +(ZH\I:8=CDAD<>H8=: K:G6C9:G>C<:C DCB8JGG:CI:C K6C 6A6E6<DH
KDDG =:l 7:.L6@:C :C 7:=:G:C K6C 9: <:<:K:CH KDDG =66@JCC:C <:C::HB>99:A:C DCIL>@@:A:C 9>: 9: EGD9J8I:.C K6C
EG:@A>C>H8=: :.C @A>C>H8=: EGD<G6BB6ZH 6A6E6<DHPAGESSEIEH K:GDJ9:G9 D; C>:I8DBE:I>I>:;; B6@:C 9DDG 9:
+(ZH K:GIGDJL:C DE @A>C>H8=: L:7H>I:H :C DC9:GOD: @: T KDM@ :A>C< K6C :;;:81>:K:G: B:9>8>?C:C D; =:10:A;9: EGD9J8I
9: J>IKD:G>C< K6C 9: @A>C>H8=: EGD:K:C >C DK:G::CHI:BBB8Ix96C B:l ::.C :;;>8>SCI:G DCIL>@@:A>C<HEGD8:H 66GC66HI

Galapagos NV Jaarverslag 2014



RISICOFACTOREN

ODJ =1 K:GBD<:C K6C 6A6E6<DH DB 8DC8JGG:G:8GB68:JI>H8=: H6B:CHI:AA>C<:C 7:H8=:GB:C @JCC:C
EGD9J8I:C I DCIL>@@:A:C LDG9:C T7:EG@I 6AH H=HB60G:@:G :C BD:>A>?@ K6HI I: HI:AA:C O>?C :C 0O>?C K66@ L:0:CA>?(
8DC8JIGG:CI:C :G>C HA6<:C DB HC:AA:G 96C 6A6E6<DH L:IZACIAD:9 9DDG 9: ;:>I:C :C DBHI6C9><=:9:C 9>: 7:IG:@@>C<
<D:9@:JG>C<:.C I: K.G@G>?<:C KDDG @6C9>966I <:C::HB>9F.AC DE 9: <:E6I:Cl::G9: H6B:CHI:AA>C<:C :C 9: 966GB::

D; DB 6C9:G: EG6ICI7:H8=:GB>C<:C D; >Cl:AA:8IJA:K:G76C9 =DJ9:C9: E6I:.CIBA6>BH : HI6C966G9:C K6C 9:

:><:CI9DBHG:8=I:C I: K:G@G>?<:C 9>: 9: DCIL>@@:A>C<Cx6€ ,I6l1:H )6I:ClI 6C9 -G69:B6G@ (;;>8: =:I JGDE:H
B:9>8>?C:C 7>? 6A6E6<DH @JCC:C 7:A:BB:G:C (8IGDD>7JG:6J :C 6C9:G: 7J>:CA6C9H: >CHI6CI>:H O>?C HDBH
DCO:@:G :C ODJ9:C >C 9: ID:@DBHI @JCC:C K:G6C9:G:C AH
&4>4_:L> 20:07”)00:/ ”9 6A6E6<DH :G C>:I >C HA66<| DB EG6I:CI7:H8=:GB>C< I:
K:G@G>?<:C :C 9:0: I: 7:=DJ9:C KDDG =66G @6C9>966I
7,:,2:>L 49?0770.?7@070 EGD9J8I:C :C =66G 7:9G>?;H<:=:>B:C |: 7:H8=:GB:C @6C =:I
=66G 8DC8JGG:CI>:KDDG9::A K:GA>:0:C :C ODJ 9: 8DC8JGG:CI>:
04209/8 KDDG 6A6E6<DH HI:G@ @JCC:C ID:C:B:C L66G9DDG :K:ClJ:A:
K >C@DBHI:C 0ODJ9:.C 6;C:B:C :C =66G K:GBD<:C DB

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

7:TCKAD:9 ODJ @JCC:C LDG9:C
1.1 8DC8JIGG:CI>:K:GBD<:C K6C 6A6E6<DH ODJ 68=I1:GJ>I

@JCC:C <66C 6AH 6ABE6<DH C>:!I 69:FJ661 =6BB6E6<DH O6A C>:I EGD7:G:C DB =66G >CIl:AA8IJ:A:
:><:C9DBHG:8=I:C 7:H8=:GBI ><:CI9DBHG: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>:| >C HI66] =66G
GABEG<DH HIG:| GCBOG =66G ><C I:8=CDAD<>SC,(fipp g):a: :><:CODBHG:8=I:C 69:FI66I 6; I: IL>C<:C O:AH

@CDL=DL I: 7:H8=GB:C 9DDG KGIGDILA>?@=>9H Gy .8-1H<:7>:0:C L66G 6A6E6<DH 7:H8=:GB>C< OD: @I
7:9G>?;H:><:C >C;DGB6I>:.DK:G::C@DBHI:C B:l B:9:L:G@:GH

'C E6GIC:GH 6; I: HAJ>I:C :C 9DDG HE:8>6A: EGD8:9JGIM GEEKG6E<:C DEKDA<:C :C K:G9:9><:C K6C E6I:CI:C DE
I: O:II:C 7>?KDDG7::A9 Bil 7:1G:@@>C< IDI =:| DB<66C B:l 6A6E6<DHZ EGDIJSI:C >C 6AA: ABCI:C :C G:8=IH<:7>:9:C DK:G
A67DG6IDG>JB7D:@:C 9. =A: L:GA9 ODJ DC7I66A766G O>?C :C GAGE6<DHZ
>CIl:AA8IJ:A: :><:C9DBHG:8=I:C ODJ9:C >C HDBB><: A6C9:C
6ABEG<DHZ 8DBB:G8>SA: HIBBH >H 6:=6C@A>?@ KAG o 551<.7G:>9 @ICC:C 0>2C 96C >C 9: /:G:C><9: ,I61:C

K:G@G>?<:C :C 7:=DJ9:C K6C :><:CODBHG:8=I:C DE =66G;5hre soc:KDA< ODJ BABE6<DH C>:1 >C HIB6I @ICC:C O>7C

@6C9>9661 EGD9J8I:C 6AHB:9: K6C =:I HI88:HKDA K:GQ:9>D<|'3C|: KDDG@DB:C 961 9:G9:C =66G J>IK>C9>C<:C <:7GJ>@:C

K6C 9:0: G:8=I:.C ?:<:CH 9:G9:C 6A6E6<DH O6A 6AA::C >C k':lé%)DE:C D: EGDOJ8I:C <76H:G9 DE 9:0: J>IK>C9>C<:C

0>?C DB =66G @6C9>9661 EGD9J8I:.C :C =JC ID:E6HH>C<:>%I.:I'DGI:G:C

7:H8=:GB:C |:<:C DC<:DDGADD;9 <:7GJ>@ 9DDG 9:G9:C KDDG
ODK:G 9:0: DC9:G ::C <:A9>< :C 6;9L>C<766G E6I:CI KGA&C
’ . = 200=
D; :;;:81>:; 7:H8=:GB9: 7:9G>?;H<:=:>B:C O>?C AH 6A6E6< 4>4"L> 20 07’ ' OO / ”9

=66G >CIl:AA:8IJ:A: :><:C9DBHG:8=I:C C>:I B:l HJ88:H @6C . . - —
66 >CLANGILA: ><:CIDBHES=! oH @007 -« 2:>| 1=2,94>,240
6;9L>C<:C D; 7:H8=:GB:C @6C =66G 8DCS8JGG:CI>:EDH>I>:

=>:GDCY:G A>?9:C L6l 9: 7:9G>7HG:HJAIBI:C K6C 6AGE6<DHDEI@ . 7@ @= 09 B0=6492

@JCC:C H8=69:C

6GB68:JI>H8=: EG6I:CI:C :C EG6I:CI66CKG6<:C =:77:C
7:1G:@@>C< DE 0::G 8DBEA:M: ?2JG>9>H8=: :C ;>:A>?@: g/gééégDHZ
9>: >C9>:.C C:<6l>:; 7:6CILDDGY9 9: EG6I:CIEDH>I>:

6A6E6<DH DE ::C C:<61>:K: B6C>:G @JCC:C 7:TCKAD:9:C

ID:@DBHI><: HJ88:H >H 6;=6C@:A>?@ K6C =66G
K8&GBD<:C DB 9: A:9:C K6C =i >G:81>:8DB>IR I: 7:=DJ9:C
:C <:@L6A>;>8::G9 E:GHDC::A66C I: IG:@@:C |: 7:=DJ9:C:C I:

. E6ICIEDH>I>H K6C 7>DI:8=CDAD<>: :C :6GB68.Ji>HEPI>K:G:C AH BABE6<DH C>:l HI88:HKDA >H >C =i 66CIG:@@:C

7:9G>?K:.C @JCC:C 0:G DCO:@:G 0>?C :C K66@ 8DBEAFPIOC KOC =DD<<:@L6A>>8:G9 E:GHDC:A >H =
2JG>9>H8=: :C ;:>I:A>?@: KG6<:C DBK6II:C : >CI:GEG:61>ER<A>?@ C>I1 >C HI66I DB =66G HIC6I:<>: HIB8HKDA I:

DBKGC< K6C 9: ID:<:HI6C: 8AGSBH >C HDBB><: E6l:Cl-C 9*BEABICIG:C 9:FJ6l: K:GADC>C<H :C >C8:CI>K:H8=:B6ZH

:C =1 9:A:C K6C @:CC>H 7>CC:C 6A6E6<DH B:lI E:GHDC::A DE

Galapagos NV Jaarverslag 2014



RISICOFACTOREN

HA:JI:AEDH>I>H K:G@A:>C:C 9> G>H>8D "C =:| G:8:Cl: K@XC&C <:K:C DB 6A6E6<DH DK:G I: C:B:C >C EA66IH K6C
=51 6AGE6<DH HI:9H HJ88:H <:=69 >C =:I K>C9:C :C9: HJ88:H7:I6A>C<:C :C GDNG6AINZH I: 7:16A:C >C =:I @69:G K6C
7:=DJ9:C K6C <:@L6A>;>8::G9 E:GHDC:A 9: H6B:CL:G@>C<HDK:G::C@DBHI L6l :MIG6 DCO:@:G=:>9 ODJ

@JCC:C 7G:.C<:C KDDG DCO: 7:9G>?HDCIL>@@:A>C< :C
+>H>8DZH KDDGI@DB:C9 J>I DC7:=DDGA>?@ <:9%§@D§%KDDGJ>IO>8=I'C

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

@JCC:C ::.C C:<6l>:K: >CKAD:9 =:77:C DE DCO: G:EJI6I>: :@I >H BD<:A>?@ 961 6A6E6<DH >C 9: ID:@DBHI HIG6l:<>H8=:
DE DCO: 68I>K>I:>I:C KDDGJ>I0>8=l:C 7:9G>?;HG:HIAIGICGCEB:H 9D:| :C :K:ClJ:A: BD:>A>?@=:9:C 7>? 9: >Cl:<G6I>:
;>C6C8>SA: ID:HIBC9 (CO: "-HNHI:B:C @JCC:C :GCHKS&C 9:G<:A>?@: DK:GC6B:H ODJ9:C ::C C:<6l>:; :;;:8] @JCC:C
K:GHIDDG9 <:G6@:C L6l ::C DC<JCHI><: >CKAD:9 @6C =%7XC DE 9: 66C9:A:C@D:GH K6C 6A6E6<DH :C DE 09:
DE DCH 7:9G>?; /DDGIO:1I>C< K6C DCDC9:G7GD@:C ;JC8I¥FBGS2HG:HIAIGLC :C 9: G:HJAI6I:C K6C DCO: 68I>K>I:>I:C
K6C DCH "-HNHI::B >H 8GJ8>66A KDDG =:I HJ88:H K6C6B6E6<DH @6C 7:9G>?K:C :C EGD9J8I:C 9>: ::C 66CKJAA>C<
7JH>C:HH HIG6Il:<>: :C 7:9G>?;HKD:G>C< :C =:GHI:AEA6D; KBDG:>9>C< K6C =66G 7:HI66C9: 68I>K>I:>|:.C 7:1.@:C:C
9616 >H <:TBEA:B:Cl::G9 :K:C6AH :C HNHI::B KDDG =:K:GL:GK:C 6A6E6<DH >H BD<:A>?@H C>:I| >C HI66] DB 6AA:
DC9:GH8=:EE:C K6C HIGDDBHIDG>C<:C >G.L6AAHK:GLOGK:C 68I>K>I:>I:C HJ88:HKDA I. >Cl:<G:G:C :C 9
K>GJHHB6CC:GH 7>:9:C ::C :MIG6 :C 69:FJ6l: 7:H8=:GB>®B<GLDGK:C 68I>K>I:>I:C DE G:C967:A: B6C>:G J>| I: 761:C

)GHDC:A K6C 6A6E6<DH BD:l O>8= =DJ9:C 66C 9
8DCI>CJTI>IHEABCC:C :C EGDS:9JGH Bl 7:1G:@@>C< dpicol> K6C A@ C>JL K:GLDGK:C 7:9G>?; @6C 9JJG :C

D<BC<HOBLLC C 0 SCHIBAAGL: KEC 9 K.GHE_sAARQGDKICI 0>2C "Cl:<GEI>: >CHEBCC>C<C KiGI>H:C K66@ ::C
EGD<G6BB6ZH (C9:G7G:@>C< K6C 9: 7:9G6>7HKD:G>C< BECOBEA~?@: SD:KEAZ>9 129 EABBIHC :iC 66CO>.CA>?@: 9GJ@

K:GIG6<>C< DEAK:G:C >C =:I EGD8:H K6C =i DCIL>@@:ARE k§¢ BOCO<:B:Cl DE 9: DEGEI>DC:A: :C >C6CE>SA:
DCO: @BCI~9661 EGDOBLC > GoHs8D =l <C —pB799AC @JCC:C A>9C IDI K:GA>H K6C E:GHDCiA DE

EDI:CI>SA: >BEGSI B66G LDGOI 7'E:G@I 9D[l)-@:‘]I:AEDH>I>:H :C 0ODJ9:.C BD:>A>?@:G D; 9JJG9:.G @JCC:.C

7:A:>9HB66IG:<:A:C :C EGD8:9JG:H ODBAH 9: 7:L6@>C< KEE 5 @+C 96C GAGEE<DH KDDGHEIA9 =69 AH DCO:G9::A K6C =66G

<7DIL.C 9. ?66GA>?@H: ADDCDEHA6< :C 7DCIHH:CHEECC>C<:C DB T7:9G>?K:C 68I>K>I:>1.C D; @6C9>966l
B66C9 A2 @H: BECE<-B:Cl BI>CH EGD9J8I:C I K:GL:GK:C D: 6C9:G: H><C>:>86CI: IGECH68I>:H 66C

|: <66C 9D:I 6A6E6<DH O6@:A>?@: ?JG>9>H8=: :C ;>C6C8>SA: 9J:
6A6E6<DH @6C LDG9:C DC9:GLDGE:C 66C L:I:A>?@9>M83<:C8: B:l 6AH 9D:A B6I:G>SA: G>H>8DZH K6C 9: 7:IGD@@:C
G:<lA<lK:C9: K:GEA>8=I>C<:C >CO6@: B>A>:J <:ODC9=:3Q6@H68I>:H I: >9:CI>;>8:G:C :C I: :K6AJ:G:C (C96C@H =66G
K:>A><=:>9 :C @6C LDG9:C DC9:GLDGE:C 66C 7D:I:H HIGEZHE6CC>C<:C @6C =:I O>?C 961 6A6E6<DH J>:>C9:A>?@ C>:l
D; 6C9:G: B66IG:<:A:C 6AH =:I C>:I KDA9D:I 66C 9:G<:A>RIGB8:HKDA ODJ O>?C 7>? =:| K6HIHI:AA:C D; :K6AJ:G:C K6C 6A 9:0:
L:I D; G:<:A<:K>C<:C D; @6C 966GC66HI @DHI:C DEADEG>8=8DZH :C 6AH <:KDA< 966GK6C ODJ 6A6E6<DH B>HH8=>:C C>:19:
mC Ci<6l>:K: >CKAD:9 =:77:C DE =1 HJ88:H K6C 9:7:DD<9: KDDG9:A:C K6C 9: IG6CH68I>: @JCC:C G:6A>H:G:C

7:9G>7%HKD:G>C< I 0:G T:E:G@! <7GI>@ K6C <K66GA>?@:
BEI.G>6AC = T:HIBEC K6C HIG>@I: Ki>A><=:>9H A OAGEG<DH C>l >C HIG6l >H DB DK.G<:9G6<C >HBOA:

<ODC9=>9HEGD8:9JG'H C G:<:AB6I><: >CHE:8I>: K6CK:S,:A>:O:C |: <:7GJ>@:C DB ID:@DBHI><: 7:A6HI76G: >C@DBHI:C
K:>A><=:>9 GAHDD@ K:>A><=:>9H96<:C K:GA6<:C <KD AEBHIG:C Di C>1 @6C EGD>I:GIC KE6C <JCHI><: >HBBA:

BD<:A>?@: <KDA<:C :C 9: <H8=6ll: L66GH8=>?CA>?@=:3g KEEC=C @6C 9: T:9G>7HKD:G>C< KBC 6AGE6<DH =il
—| GoH>BD DK:CO>C HIAl 9 GD'E @L6ASISIH BopligG>7HGHIAIBE C >C6C8>SA! IDHIBCY HIG@ LDGOC

< ODCI=>0H C Ki>A><=>OHBEC6<GH I LG@ 9> DE o: REF<1BHI BABEG<DH @6C T:AGHI>C<@DHI:C Bl >C7:<G>E K6C
9: K:>A><=:>9 >C A67DG6IDG>6 K:GO:@:G:C C 8DCI>CJ FGRBEADEC I L>2L:C 66C =1 16A:C K6C >HBOA: EAGCC>C<
C666 @LOASI S C K->A><msg D; 6AH <:KDA< K6C 9: 7:IL>HI>C< 9DDG 9: 7:A6HI>C<9>:CHI K6C

IG6CH,.G EG>DIG::C@DBHI:C K:ClJ:A: L>?0><>C<:C >C 9:
6AGE6<DHZ  HBB:CLG@>C<HDK:G:C@DBHI:C B D@@>Hg=: :C >CI:GC6I>DCEA: ;>H86A: Li<K>C< D; 9:
HIG6I:<>H8=: E6GIC:GH @JCC:IC K6C 6AGE6<DH >CEGEG:I6I>: K6C 9:0: LiI<:K>C< 9DDG 9: ;>H86A: 6JIDG>I:>I:C
66CIG:@@:A>?@ 9D:AL> B6@:C KDDG BD<:A>?@: 68FJ>H@IEMCBHGESI>K>1:>I:C K6C 9: GD:E 9: ;>C6CB>SA: IDHIECI
7.E66A9: DBHIBCI><=:9:C >I >H I: L>?I:C 66C 9 HIGIBIIIGC 9: G:HIAIBIC T7:TCKADO:C :G<:A>?@: EDI:CI>SA:
K6C 9:0: H6B:CL:G@>C<HDK:G:C@DBHI:C B:I DCR:G6C9:G>C<:C :C =JC >BE68I LDG9:C ODG<KJA9>< DE<:KDA<9
HIG6I:<>H8=: E6GIC:GH L66GIDDG 0>? :G 9: KDDG@:JG 68DDBIRIBECH<:B:CI :C =66G 69K>H:IGH

Galapagos NV Jaarverslag 2014



RISICOFACTOREN

AH ::C 7:9G>?; 961 68I>:; >H >C DC9:GOD:@ :C DCIL>@@:4yC<
‘A<>S :C G6C@G>?@ =::;I 6AGE6<DH <:EGD;>I::G9 K6C 7: EES!SAE)6 4>4 L> 20 07 ?OO_/

DC9:GOD:@H :C DCIL>@@ A>C<HHI:JCB66IG:<:A:C "C9>: Cgsot) ”9/007 A 9

A<>H8=: :C  D; 9: GBCH: Gi<:G>C< T:HA>HI DB 9U

HI:JCB66IG:<:A:C I: :A>B>C:G:C D; I: K:GB>C9:G:C >C 7’ 20>

DBK6C< D; >C B6l: L6I DE :A@ BD<:A>?@ BDB:Cl ODJ @JCC'C

7:HA>HI LDGO:C  ODJ 951 9: G:HIAIBI:C K6C 9: 681>K>1:>I:C K6C

BABE6<DH C:<6l>:; @ICC:C 7:TCKAD:9:C  6ABE6<DH K:GL68=I

DD@ >C 9: ID:@DBHI KDDGY:A I: K:G@G>?<:C J>| =:| >CHABEE<DH >0:CI>;>8::GI KDA<:CO: 7:A6C<G>?@: B6G@IG>H>8DZH
KDDG 6;1G:@ KDDG >C@DBHI:C J>| D8IGDD>.C >C :A<>S "C9>:C

G :8=1:G DCK:GL68=I: D; DC<JCHI><: L>?0><>C<:C 0>2C > Mpgelike volatiliteit van de aandelenkoers

/A<>HB=: >C>I>61>:; GDC 9: 6,1G:@ KDDG D8IGDD> >C@DBHI:cCBP@IEG>?H KEC 9: 66CHAIC @6C 7:TCKAD:9 LDGO:C

B6AGE6<DH ODJ C>:I >C HI661 0>2C DB >C 66CB:G@>C< I: @DEICOC € 66CIBA B8IDG:C 92:7J>1:C 9: BDCIGDA: K6C =
SHEGA: Li<KoCe @ICC-C —BASB<BCI KGAAC ODBAH 9: :BDCDB>HB=: H>1J61>: >C 9:

KDDG 9:G<:A>?@: <JCHI><: ;

68I>K>I>:C  7:9G>7HGHJAIBEC :C  ;>C6C8>SA:  ID:HIecH CA9 7:9G>ZHDCIL>@@:A>C<:C K6C 8DCBIGG:CI:C ;JH>H

—>:GDCY:G A>29:C :C DK:GC6B:H >C 9: H:8IDG =:I >H BD:>A>?@ DB 9>| G>H>8D
I: K:GB>C9:G:C

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

>CCDKG6I>:HJ7H>9>:H DCIK6C<:C B:l 7:1G:@@>C< IDI 9>K:GEtonomisch risico door gebrek aan vertrouwen

DC9:GOD:@HEGD<G6BB6ZH 9>: 9: HI:JC <:C>:l:C K6CJ>| ::C A<:B::C EJ7TA>:@ K:GIGDJL:C >C 9: ID:@DBHI><:

6<:CIH8=6E K6C 9: /A66BH: DK:G=:>9 DB 9: |:8=CDAD<>H8=: :8DCDB>H8=: DBHI6C9><=:9:C D; >C =:I ;JC8I>DC:G:C

>CCDKG6I>: >C /A66C9:G:C I: DC9:GHI:JC:C AH 6A6E6<DH C>:IK6C 6A6E6<DH D; =66G A:K:G6C8>:GH D; @A6CI:C @6C 9:

KDA9D:| 66C =66G 8DCIG68I1J:A: K:GEA>8=|>C<:C B:| 7:1G:@@>BD<:A>?@=:>9 D; 9: 7:G:>9=:>9 K6C 6C9:G:C DB B:l

IDI 9: ID:E6HH:A>?@: 1:8=CDAD<>H8=: >CCDK6I>6A6E6<DH O6@:C I: 9D:C 7:TCKAD:9:C

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: Verwatering door uitoefening van warrantplannen

TI16A:C :G<A>?@: :GI<T7:I6A>C< ODJ ::C C:<6I>:K: >BE68I I:] J>ID:;:C:C K6C 7:HI66C9: L6GG6CI:C @6C :GKDDG

@JCC:C =:77:C DE =:1 K:GBD<:C K6C 6A6E6<DH DB =66G 0ODG<:C 96l =:| 66CI6A J>IHI66C9: 66C9:A:C K6C

DC9:GOD:@H :C DCIL>@@:A>C<HEGD?:8I:.C I: ;>C6C8>:G:C 6A6E6<DH H><C>;>86CI ID:C::BI

6ABE6<DH HI:Al ?66GA>?@H ::C <:9:16>AA::G9 7J9<:| DE 96l LD%

nmogelijkheid om dividend uit te keren
KDDG<:A:<9 66C 9: +669 K6C :HIJJG KDDG C60>8=l :
<D:9@:JG>C< : EG:HI6I>:H K6C 9: GD:E I:C DEO>8=l: K6C
=11 739<:1 LDGY:C 8DCI>CJ 7:L66@I 9DDG =:I >G:BI>8DB>IR o o orore o0 4 =21 66CO>-CA>?@:

:C LDG9:C I.C B>CHI: ::CB66A E:G @L6GI66A B:l 9: +669
K6C :HIJJG 7:HEGD@:C /DDG 9: DE@QGG@ K6C =66G >C608>S (EIGOC KGAOIC (C O6A 9JH >C 9: CO7>7: ID:@DBHI
é >:1 >C HI661 O>?C DB 9>K>9:C9:C J>| I: @:G:C >l @6C

> =i :
>C;DGBel | 9 GD:E EGD&HH.C :C B:l=D9:C 7:A:<<:GH :GK6C L::G=DJ9:C DB >C 66C9:A:C K6C
DCIL>@@:A9 |I:G KDDG7:G:>9>C< K6C 9: <:8DCHDA>9“%9

ABEG<DH I: >CK:HI:G:C
?766GG:@:C>C< KDDG =66G ?66GA>?@H: :C =6A;?66GA>?@H
G6EEDGI:G>C< :C ;G:FJ:.CIl:G: G6EEDGI:G>C< >C9>:C CD9><
B6C6<:B:Cl GBEEDGI:G>C<HHNHI:B:C K6C 9: GD:E 96l ::.C

ID<: :I=>H8=: HI6C966G9:C LDG9:C C6<:HIG::;9 >C 9:
<:6K6C8::G9 <:TCl:<G:G9 +)HNHI::B DB=:AHI X HLAI

DG<6C>H6I>: DE 6AA: C>K:6JH 0:1I:C :C G:<:AH

6A6E6<DH >C HI66] DB 8DCH>HI:CI: ;>C6C8>SA: :C DE: GGI>DC A

LDG9:C C6<:A::;9
>C;DGB6I>: | <: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

6ABE6<DH =::;1 ::C 7:E:G@!: DE:G6I>DC:A: <:H8=>:9:C>H
:C L>CHI<:K:C9=:>9 >C 9: ID:@DBHI @6C C>:| LDG9:C

Réputatieschade

Bepalingen in de Belgische wetgeving

G O>?C K:GH8=>AA:C9: 7:EBA>C<:C >C =:| :A<>H8=:
K:CCDDIH8=6EHG:8=| :C 7:E66A9: 6C9:G: :A<>H8=:
L:I:A>?@: 7:E6A>C<:C OD6AH 9: K:GEA>8=I>C< DB

Galapagos NV Jaarverslag 2014



RISICOFACTOREN

7:A6C<G>?@: 9::AC:B>C<:C DE:C766G |: B6@:C :C
B:9:9>C<>C<HG:8=l:A>?@: G:<:AH B:| 7:1G:@@>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>?0><>C< >C =:| 7:HIJJG D; 6C9:G: L>?0><>C< >CO6@:
8DCIGDA: BD:>A>?@:G @JCC:CB6@:C :0: 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:l ::C EG:B>: 9>: 9DDG<66CH
LDG9I 66C<:7D9:C >C =:| @69:G K6C ::C DK:GC6B:7D9

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

/DA<:CH DCO: =J>9><: >CH8=6II>C< 7:H8=DJL:C L: 9: G>H>8DZH
6AH 7:=::GH766G :C 9: 8DCI>CJTI:>l K6EC 6A6E6<DH >H C>:l >C
<:K66G DE 961JB K6C 9> G6EEDGI GK6C J>I<66C9: 96| :G
0>8=<::C K:G9:G: K:GHA:8=I:G>C< K6C 9: L:G:A9L>79: O6@:A>?@:
;>C6C8>SA: :C G:<iA<tK>C<HDB<:K>C< KDDG9D:l 68=I 9: GD:E
0>8=<D:9 KDDG7:G:>9 DB 6AA: ID:@DBHI><: J>|96<>C<:C 66C I:
<66C

Galapagos NV Jaarverslag 2014



Corporate
governance

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
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Jaarrekeningen

Galapagos is goed gepositioneerd
om substantiéle waarde te creéren
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
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