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Disclaimer 

This presentation has been prepared by Galapagos and is furnished to you by Galapagos solely for your information.

This presentation contains forward-looking statements, including (without limitation) statements concerning the progress of our clinical 
pipeline, the slides captioned “Diversified and maturing pipeline”, “Clinical news flow” and “Outlook”, statements regarding the development 
of the triple combination therapy CF program, statements regarding the expected timing, design and readouts of ongoing and planned 
clinical trials with filgotinib in RA, IBD and UC, with GLPG2222, GLPG2451 and GLPG2737 in cystic fibrosis, with GLPG1837 in Class III 
cystic fibrosis patients, with GLPG1690 in IPF and with our other product candidates GLPG1972, MOR106, GLPG2938 and GLPG2534, and 
expectations regarding the commercial potential of our product candidates.  When used in this presentation, the words “anticipate,” 
“believe,” “can,” “could,” “estimate,” “expect,” “intend,” “is designed to,” “may,” “might,” “will,” “plan,” “potential,” “possible,” “predict,” 
“objective,” “should,” and similar expressions are intended to identify forward-looking statements.

Forward-looking statements involve known and unknown risks, uncertainties and other factors which might cause the actual results,
financial condition, performance or achievements of Galapagos, or industry results, to be materially different from any future results,
financial conditions, performance or achievements expressed or implied by such forward-looking statements. Among the factors that may
result in differences are the inherent uncertainties associated with competitive developments, clinical trial and product development
activities, regulatory approval requirements (including that data from the company's development programs may not support registration or
further development of its compounds due to safety, efficacy or other reasons), reliance on third parties (including Galapagos’ collaboration
partner for cystic fibrosis, AbbVie, and its collaboration partner for filgotinib, Gilead) and estimating the commercial potential of its product
candidates. A further list and description of these risks, uncertainties and other risks can be found in the company’s U.S. Securities and
Exchange Commission filing and reports, including in the company’s most recent annual report on Form 20-F and subsequent filings and
reports by the company. Given these uncertainties, you are advised not to place any undue reliance on such forward-looking statements.

All statements contained herein speak only as of the release date of this document. Galapagos expressly disclaims any obligation to update
any statement in this document to reflect any change or future development with respect thereto, any future results, or any change in
events, conditions and/or circumstances on which any such statement is based, unless specifically required by law or regulation.

Neither Galapagos nor any of its officers, employees, advisers, or agents makes any representation or warranty, express or implied, as to
any matter or as to the truth, accuracy, or completeness of any statement made in this presentation, made in conjunction therewith or in
any accompanying materials or made at any time, orally or otherwise, in connection with the matters referred to herein and all liability in
respect of any such matter or statements is expressly excluded.
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Successful regulatory outcome on Filgotinib Ph3 in RA

FITZROY 20 wks: continued response, safety confirmed

Expansion CF collaboration with AbbVie

Start of GLPG1837 Ph2 SAPHIRA trial; Ph1 with GLPG2451

Favorable Ph1 results with GLPG2222
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New PCCs: GLPG2938 (IPF) and GLPG2534 (atopic dermatitis)

Favorable Ph1 topline results in osteoarthritis

Start of Ph2a GLPG1690; Ph1 with MOR106

Positive tax ruling on Gilead deal

Inclusion in AEX and Bel20 indices
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Diversified and maturing pipeline

partnered

Area Pre-clinical Phase 1 Phase 2 Phase 3 Partner

RA

CD Gilead

UC

CF

CF AbbVie

CF

IPF

OA Servier

INF Morphosys

IPF

Atop. D

‘1972

JAK1                        filgotinib

Autotaxin ‘1690

MOR106

Potentiator ‘2451

JAK1                         filgotinib

C1      ‘2222

C2        ‘2737

‘1837

JAK1                         filgotinib

‘2938

‘2534
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Cash, cash equivalents & restricted cash

Dec-15

348.2

+620.3

Jun-16

968.5

Operational 
cash burn

-48.4

Currency 
translation 
(non-cash)

-1.8

Cash proceeds 
from warrant 

exercises

2.9

Gilead 
transaction

667.6

Cash burn of €48 M in line with guidance, ≈ €1 B in cash

€M

Notes:
• includes restricted cash of €7.9 M in Dec ‘15 and €8.0 M in Jun‘16
• excludes tax receivable from Belgian & French governments of €64.9 M in Jun ‘16
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Revenues and other income

10.3 10.0

22.7

9.8

8.0

17.6

2.6

3.4

1.4

Recognition deferred revenues

Fee-for-service income

H1 2016

48.8

H1 2015

36.9

Milestones

Grants & other income

Cost reimbursements

Strong growth in revenues with good quality

€M
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Operating expenses

30.2

32.2

10.7

27.1

36.2

9.2

73.1

H1 2015

S,G&A

72.5

Research expenses

Development expenses

H1 2016

Operating expenses stable compared to 2015

€M
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(non-cash) Financial asset accounting

57.5

39.0

39.0

26.8

-30.6

(non-cash) 2016 
P&L impact (share 
price decrease)*

(non-cash) 2015 
P&L impact (share 

price increase)

Financial asset / 
deferred income 

16 December 2015

65.9

Total share premium

Share 
premium 

recognized in 
P&L in 

2015/2016

Share 
premium 

recognized in 
P&L through 
amortization 
of deferred 

income

Share premium of €66m to be recognized in P&L over time

Note:
*2016 P&L impact of €57.5 M was realized at subscription agreement closing on Jan 19th; further future P&L income will result 
from amortization of deferred income from both subscription agreement & collaboration agreement

€M
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Net result & earnings per share

-34.2

Net result H1 2015

8.9

Operational 
evolution

57.5

(non-cash) Financial 
asset adjustment

32.2

Net result H1 2016

+66.4

Net profit of €32 M

H1 2015 EPS   
- €1.06

H1 2016 EPS                
€0.71

€M
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Clinical news flow

Disease area Program Partner H2 ‘16 H1 ‘17
Rheumatoid arthritis filgotinib Ph 3 start Q3

Crohn’s filgotinib Ph 3 start Q4

Ulcerative colitis filgotinib Ph 2/3 start Q4

Cystic fibrosis multiple ‘1837 Ph 2 results
‘other Ph 1 starts

‘2451 Ph 1 results
Triple combo 

Idiopathic 
pulmonary fibrosis

GLPG1690 Ph 2 recruited Topline Ph2a

Osteoarthritis GLPG1972 GLPG files US IND
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Outlook

Filgotinib to enter Ph3

Platform to fill pipeline

Solid balance sheet

Further discovery programs to reach the clinic

CF triple combo on track
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