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Balance Sheet

Assets Mar '16 Jun '16 Sep  '16 Dec '16 Mar '17 Jun '17 Sep  '17 Dec '17 FY '18 FY '19 FY '20

Cash & Short-Term Investments 356 987 967 950 867 802 833 817 903 920 1,215 1,532

Cash Only 347 987 967 950 867

Total Short Term Investments 8 0 0

Short-Term Receivables 13 15 18 18 20 20

Accounts Receivables, Net 1 6 7 9 9 10 12 35 59 120 145 220

Other Receivables 12 9 11 9 11 12

Prepaid Expenses 0 -- -- 35 45 25

Miscellaneous Current Assets 3 6 7 7 7 7 7 12 30 45 20

Total Current Assets 372 1,008 992 1,001 921 860 864 899 1,032 1,155 1,589 1,897

-- -- --

Net Property, Plant & Equipment 14 14 15 16 17 18 18

Long-Term Note Receivable 49 53 54 56 57 57 57

Total Assets 443 1,079 1,067 1,081 1,003 943 947 899 1,032 1,155 1,589 1,897

-- --

Liabilities & Shareholders' Equity -- --

ST Debt & Curr. Portion LT Debt 0 0 0 0

Accounts Payable 29 24 23 20 23 25 18 10 9 53 227 375

Other Current Liabilities 40 78 87 95 95 80 80 95 120 210 135 165

Miscellaneous Current Liabilities 40 78 87 95 95 140

Total Current Liabilities 72 105 112 115 118 107 100 107 131 249 361 515

-- -- --

Long-Term Debt 0 0 0 0

Provision for Risks & Charges 3 3 3 3 3

Deferred Tax Liabilities -- -- -- 2 3

Other Liabilities 3 243 222 206 173 154 104 9 0 110 426 377

Deferred Tax Liability-Untaxed Reserves -- -- --

Other Liabilities (excl. Deferred Income) 3 243 222 205 173 200

Deferred Income -- -- --

Total Liabilities 78 351 337 326 297 261 204 116 131 359 787 892

-- -- --

Non-Equity Reserves 0 0 0 --

-- -- --

Preferred Stock (Carrying Value) 0 0 0 --

Redeemable Preferred Stock 0 0 0 --

Non-Redeemable Preferred Stock 0 0 0 --

Preferred Stock issues for ESOP -- -- -- --

ESOP Guarantees - Preferred Stock -- -- -- --

Common Equity 365 729 730 728 729

Common Stock Par/Carry Value 185 222 223 224 224 225 226 227 229 230 231 232

Additional Paid-In Capital/Capital Surplus 357 647 649 707 707 707 707 707 707 707 707 707

Retained Earnings -177 -139 -141 -175 -224 -250 -190 -151 -19 -141 -135 66

Total Shareholders' Equity 365 729 730 755 706 682 743 783 917 796 803 1,005

Total Equity 365 729 730 755 706

Total Liabilities & Shareholders' Equity 443 1,079 1,067 1,081 1,003 943 947 899 1,032 1,155 1,589 1,897

Estimates
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Galapagos NV

Income Statement

All figures in millions of Euro, except per share items

Dec '15 Mar '16 Jun '16 Sep  '16 Dec '16FY '16 Mar '17 Jun '17 Sep  '17 Dec '17 FY '18 FY '19 FY '20

Sales+milestone 7.19 14.82 38.67 25.34 28.34 72.54 145.53 113.46 181.04 278.36 464.06 466.34

RA+crohn's+CF+etc 15.77 281.65

Gross Income 7.19 14.82 38.67 25.34 28.34 72.54 145.53 113.46 181.04 278.36 479.83 748.00

SG&A Expense 38.67 3.97 6.73 8.08 8.88 9.15 9.61 10.09 10.59 78.88 118.31 141.98

Depreciation & Amortization Expense 0.88 0.96 1.04 1.14 1.25 1.32 1.38 1.45 1.53 8.52 12.78 19.17

Research & Development 32.84 27.82 34.59 50.16 67.72 88.03 74.83 63.60 44.52 311.64 342.80 411.36

Net OPEX 78.22 33.18 42.36 59.38 77.86 98.50 85.82 75.14 56.64 399.03 473.89 572.50

EBIT (Operating Income) -32.36 -18.36 -3.69 -34.04 -49.52 -25.96 59.71 38.32 124.40 -120.67 5.93 175.49

Pretax Income -56.81 35.95 -3.69 -34.04 -49.52 -25.96 59.71 38.32 124.40 -120.67 5.93 175.49

Income Taxes 0.19 0.00 -0.02 -0.20 -0.30 -0.16 -0.36 -0.23 -7.46 -14.48 -0.71 -24.57

Net Income -57.00 35.95 -3.67 -33.83 -49.22 -25.81 60.07 38.55 131.87 -106.19 6.65 200.06

Preferred Dividends 0.00 0.00 0.00 --

Net Income available to Common -57.00 35.95 -3.67 -33.83 -49.22 -25.81 60.07 38.55 131.87 -106.19 6.65 200.06

EPS (recurring) -0.91 0.81 -0.08 -0.73 -1.06 -0.56 1.29 0.83 2.83 -2.26 0.14 4.17

EPS (diluted) -1.46 0.79 -0.08 -0.73 -1.06 -0.56 1.29 0.83 2.83 -2.26 0.14 4.17

Basic Shares Outstanding 39.08 44.43 46.11 46.20 46.29 46.39 46.48 46.57 46.67 47.04 47.51 47.98

Diluted Shares Outstanding 39.08 45.84 46.11 46.20 46.29 46.39 46.48 46.57 46.67 47.04 47.51 47.98

EBITDA -31.48 34.99 -11.19 -34.04 -49.52 -25.96 61.09 39.77 125.93 -112.15 18.71 194.66

Estimates
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IMPORTANT DISCLOSURES

Research Analyst Certification

I, Debjit Chattopadhyay, the Primarily Responsible Analyst for this research report, hereby certify that all of the views expressed in this research
report accurately reflect my personal views about any and all of the subject securities or issuers. No part of my compensation was, is, or will
be, directly or indirectly, related to the specific recommendations or views I expressed in this research report.

Janney Montgomery Scott LLC ("Janney") Equity Research Disclosure Legend

Janney Montgomery Scott LLC intends to seek or expects to receive compensation for investment banking services from Galapagos NV in
the next three months.

The research analyst is compensated based on, in part, Janney Montgomery Scott's profitability, which includes its investment banking revenues.

Definition of Ratings

BUY: Janney expects that the subject company will appreciate in value. Additionally, we expect that the subject company will outperform
comparable companies within its sector.
NEUTRAL: Janney believes that the subject company is fairly valued and will perform in line with comparable companies within its sector.
Investors may add to current positions on short-term weakness and sell on strength as the valuations or fundamentals become more or less
attractive.
SELL: Janney expects that the subject company will likely decline in value and will underperform comparable companies within its sector.

Price Charts

Janney Montgomery Scott Ratings Distribution as of 06/30/16

IB Serv./Past 12 Mos.*

Rating Count Percent  Count Percent

BUY [B] 109 52.15  26 23.85

NEUTRAL [N] 98 46.89  11 11.22

SELL [S] 2 0.95  0 0.00

 

*Percentages of each rating category where Janney has performed Investment Banking services over the past 12 months.

Other Disclosures

Janney Montgomery Scott LLC, is a U.S. broker-dealer registered with the U.S. Securities and Exchange Commission and a member of the
New York Stock Exchange, the Financial Industry Regulatory Authority and the Securities Investor Protection Corp.
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