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Disclaimer

This presentation contains forward-looking statements, including (without limitation) statements concerning the progress of our clinical
pipeline, the slides captioned “Diversified and maturing pipeline” “CF Portfolio” “CF triple combination” “Guidance” two slides called
“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 (i) with filgotinib in RA, IBD, and other potential
indications (ii) in the CF program, (iii) with GLPG1690 in IPF, (iv) with GLPG1972 in OA, (v) with MOR106 in atopic dermatitis, 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 partners AbbVie, Gilead, Servier and MorphoSys) 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 Galapagos’ Securities and Exchange Commission
("SEC") filing and reports, including Galapagos” most recent Form 20-F filing for the year ended December 31, 2015, the preliminary
prospectus for the offering to which this communication relates, and subsequent reports filed by Galapagos with the SEC. 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.

Under no circumstances may any copy of this presentation, if obtained, be retained, copied or transmitted.
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>4, 2016 Annual Results

e Operational highlights Onno van de Stolpe, CEO
Piet Wigerinck, CSO

 Financial highlights Bart Filius, CFO

e 2017 Outlook Onno van de Stolpe, CEO
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>>» 2016: Expanding our success

» Filgotinib: Ph3 in 3 indications, more Ph2 studies to come
 Expansion of CF coll ation with AbbVie

- Good progress towards CF triple combo — dual combo startedé'
- ‘1837 competitive in Class III CF patients D

« Growing pipeline »,

¢ $90m in milestone payments

* YE cash position of ~ €1 billion

« Inclusion in Bel20 and AEX indices .
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Diversified and maturing pipeline

RA

CD
uc
Small bowel CD
CF
CF C1 ‘2222
CF C2 2737
IPF
OA
AtD
IPF
AtD
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>t FINCH Ph3 design for RA

100 and 200 mg

-1
- S I
FINCH 1: MTX - IR 1,650 52 weeks ACR20 at W12
MTX add-on
adalimumab control
radiographic assessment
FINCH 2: biologic - IR 423 24 weeks ACR20 at W12
cDMARD add-on
FINCH 3: MTX naive 1,200 52 weeks ACR20 at W24

monotherapy, +MTX arms
radiographic assessment
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FITZROY: SES-CD endoscopy

Improvement of at least 50%, ITT-NRI, Week 10

50
40 +
® Placebo 39%
()]
.;?4 30 " 200mg (50/128)
Q
a
S 25%
20 23%
(32/128)
(10/44)
10 14%
0
Central Reading # Local Reading #
+: p<0.10

#: Only using segments explored at both baseline and week 10 (matching segments)

Vermeire et al,, The Lancet, 2016

/

Galapagos



>4 DIVERSITY & SELECTION in IBD

100 and 200 mg

o> ] 3y

DIVERSITY 1 Crohn’s Ph3 58 weeks PRO2, endoscopic response
1,320 pts Induction & maintenance
DIVERSITY 2 Long term extension study

SELECTION 1

UC Ph2/3 58 weeks Mayo score components
1,300 pts Induction & maintenance

SELECTION 2

Long term extension study
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CF portfolio

Preclinical

nv)
-
—

potentiator ‘1837 Ph2 results: v
potentiator ‘2451 Ph1 with ‘2222: v
potentiator ‘3067 Ph1 start: H1'17
C1 corrector ‘2222 Ph2 start: v
C1 corrector ‘2851 Ph1 start: H2 ‘17
C2 corrector ‘2737 Ph 1 with '2222/'2451: H1'17

C2 corrector ‘3221 Ph1 start: H2 ‘17

We plan to initiate triple patient evaluation by mid-2017
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Dual and triple combinations
F508del/F508del primary cells

% of dual combo
CFTR restoration
400% —

300% —

200% T

o .

Orkambi® ‘2451 + ‘2222 ‘2451 +'2222
+'2737

GLPG triple combo achieves greater CFTR vs Orkambi /n vitro
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CF triple combination

1Q) 2Q)

Dual combination |
‘2451 & ‘2222 |

Triple combination Y
2451, 2222 & 2737 |

‘2451, ‘2222 & ‘2737 | !

" Combinations in healthy volunteers I Patient evaluations
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FLORA: topline H2 '17 Flora»
GLPG1690 exploratory Ph2a study in IPF

4 weeks 12 weeks 2 weeks

GLPG1690, oral, 600 mg once daily (n=18) Follow-
Screening
Placebo (n=6) "P

IPF patients diagnosed by HRCT/biopsy, centrally confirmed

No pirfenidone/nintedanib 4wks prior to screening

17 sites in UK, Italy & Ukraine

Primary endpoints: safety, tolerability, PK/PD

Secondary endpoints: FVC, QoL, FRI, serum & BALF biomarkers

FLORA is fully recruited
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Cash, cash equivalents & restricted
cash

€M

Dec-15 Gilead Cash Currency  Operational Dec-16
license, proceeds effects cash burn
equity & from warrant
milestones  exercises

Cash burn in line with guidance, = €1 B in cash

Notes:
* Includes restricted cash of €7.9 M in Dec '15 and €7.7 M in Dec '16
« excluding tax receivable from Belgian & French governments of €64.3 M in Dec '16
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Cumulative cash since inception

€M

980,9

Equity investments Cash in
since 1999 December 2016

Galapagos is cash positive on a cumulative basis since inception

15 Galapagos



Revenues and Other income

€M

151.6

Recognition deferred revenues

Fee-for-service income

81.8 Milestones
60.6

9.7 Cost reimbursements
2015 2016

Milestones from our filgotinib and CF alliances drive revenue increase
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. Operating expenses

Includes -
100% of

Includes

ﬁ”;f’/f’z"”b 20% of
b filgotinib
cos, Ph3

costs

Development expenses

Research expenses

2015 2016

Operating expenses slightly increasing
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(non-cash) Financial asset
accounting e

65.9 Share
premium
recognized in
P&L in
2015/2016

)
Share N

premium
recognized in
P&L through
amortization
of deferred
income /

~

Financial asset / (non-cash) 2015 (non-cash) 2016 Total Share premium
Deferred income P&L impact (share P&L impact (share
16 December 2015 price increase) price decrease)*

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

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

subscription agreement & collaboration agreement 2
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Net result & earnings per share

v

€M

-118.4

Net result 2015 (non-cash) Financial Operational Net result 2016
asset adjustment evolution

Net profit of €54 M
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Guidance 2017

Operating cash burn between €135-155 million
Cash-flow from operations and investing
Includes cash income and R&D investments

Reflects lower anticipated milestones and an increase in spending in
filgotinib, CF, and proprietary programs
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Clinical news flow

Disease area Program H1'17
: . . DARWIN 3 interim

Rheumatoid arthritis filgotinib EULAR

Crohn’s & UC filgotinib ECCO/DDW

Additional indications  filgotinib Start multiple POCs
Dual Ph1 start v/
‘2222 more studies v/

Cystic fibrosis multiple US IND v

Start triple volunteers
‘3067 Ph1 start
ECFS

22

H2 ‘17

ACR

UEGW

Start multiple POCs

Start triple in patients
‘2851 Ph1 start

‘3221 Ph1 start
NACFC
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Clinical news flow

Disease area Program H1 17 H2 17

IPF GLPG1690 FLORA recruited v/ FLORA topline
IPF GLPG2938 Submit Ph1
Osteoarthritis GLPG1972 o e

Atopic dermatitis MOR106 Topline Ph1b
Atopic dermatitis GLPG2534 Start Ph1

23 Galapagos



- Outlook 3G
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- CF triple combo in' patients o R

Patient data in IPF and AtD

Further discovery programs reach C|jﬂIC -
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