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SPECIAL REPORT OF THE BOARD OF DIRECTORS PURSUANT TO
ARTICLE 604 OF THE COMPANIES CODE WITH RESPECT
TO THE RENEWAL OF THE AUTHORISATION IN RESPECT OF THE
AUTHORISED CAPITAL

This special report was drawn up pursuant to Article 604 of the Companies Code with respect to
the proposal to renew the authorisation for the board of directors to increase the registered capital
of the Company within the framework of the authorised capital.
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Authorised capital
The board of directors proposes to the shareholders of the Company to renew the
authorisation for the board of directors to increase the Company’s registered capital in one
or more transactions by a (cumulated) amount equal to the current amount of the
registered capital of the Company, i.e. sixteen million forty-seven thousand six hundred
sixty-two euro (EUR 16,047,662.00).
If the shareholders of the Company would approve the board of directors’ proposal, the text
of Article 6 of the articles of association will be replaced by the following text:
“Article 6: Authorised capital
6.1. By virtue of the resolution of the extraordinary shareholders’ meeting held on
[DATE] 2014, the board of directors has been expressly authorised to increase the
registered capital in one or more transactions with a (cumulated) amount equal to
the registered capital, being sixteen million forty-seven thousand six hundred sixtytwo euro (EUR 16,047,662.00). This authorisation may be renewed in accordance
with the relevant legal provisions.
The board of directors can exercise this power for a period of five (5) years as of
the publication of the authorisation in the annexes to the Belgian State Gazette.
6.2. The capital increases to which can be decided pursuant to this authorisation,
take place in accordance with the modalities to be determined by the board of
directors, by means of a contribution in cash or in kind or through conversion of
reserves and issuance premiums, with or without issuance of new shares, with or
without voting rights. The board of directors can also use this authorisation for the
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issuance of convertible bonds, subordinated or not subordinated, warrants, bonds
to which warrants or other tangible values are connected, or other securities.
When exercising its authorisation within the framework of the authorised capital,
the board of directors can limit or cancel the preferential subscription right of the
shareholders in the interest of the company, subject to the limitations and in
accordance with the conditions provided for by the Companies Code. This
limitation or cancellation can also occur to the benefit of the employees of the
company or its subsidiaries, and to the benefit of one or more specific persons
even if these are not employees of the company or its subsidiaries.
If, pursuant to a capital increase that has been decided within the framework of the
authorised capital, an issuance premium is paid, this shall be automatically booked
on the account “Issuance Premiums”, that shall serve as guarantee for third parties
in the same manner as the company’s registered capital and which, apart from the
possibility to convert this reserve into registered capital, can only be disposed off in
accordance with the conditions provided for by the Companies Code in respect of
amendments to the articles of association.
The board of directors is authorised, with power of substitution, to amend the
articles of association after each capital increase realised within the framework of
the authorised capital, in order to bring them in line with the new situation of the
registered capital and the shares.”
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Circumstances in which and purposes for which the authorised capital can
be used
The technique of the authorised capital offers the board of directors a degree of flexibility
and allows swift execution, which could be necessary to ensure a good management and
optimal financing of the Company.
In certain circumstances, the relatively complex, expensive and time consuming procedure
of convening an extraordinary shareholders’ meeting for a capital increase in a listed
company could be irreconcilable with certain fluctuations on the capital markets or certain
opportunities presented to the Company, which potentially could turn negatively against the
Company. The Company may wish to use the authorized capital, for example, to raise new
capital for general purposes, to admit an important shareholder to its capital structure or to
entirely or partially finance a transaction (including but not limited to strategic alliances,
takeovers or acquisitions of companies and/or assets) or investment by issuing new
shares. A convocation of an extraordinary shareholders’ meeting could in such
circumstances, for example, lead to a premature announcement of the concerned
transaction, and therefore the board of directors can use the authorised capital in such
circumstances.
The board of directors can also use the authorised capital within the framework of the
remuneration policy of the Company, namely for the issuance of shares, stock options or
warrants to employees, directors or consultants of the Company or its subsidiaries, as well
as to other persons who in the scope of their professional activity have made themselves
useful to the Company or a subsidiary, including but not limited to the members of the
scientific and clinical advisory committees.
The capital increases resulting from this authorisation could inter alia be implemented by
way of contributions in cash or in kind or by incorporation of reserves or issuance premium.
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The board of directors can limit or cancel the preferential subscription right of the existing
shareholders of the Company, also to the benefit of one or more specific persons who are
not employees of the Company or its subsidiaries.
This authorisation also includes the power of the board of directors to amend the articles of
association after each capital increase realised within the framework of the authorised
capital.
In view of the above, the board of directors requests the shareholders’ meeting to renew the
authorisation for the board of directors to increase the registered capital.
For the board of directors, on the basis of a power of attorney
Date: 2 July 2014

Eduardo Bravo
Director and CEO
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