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DISCLAIMER	
  	
  
THIS	
  PRESENTATION	
  IS	
  BEING	
  PROVIDED	
  TO	
  YOU	
  SOLELY	
  FOR	
  YOUR	
  INFORMATION.	
  BY	
  ATTENDING	
  THE	
  MEETING	
  WHERE	
  THIS	
  PRESENTATION	
  IS	
  MADE	
  YOU	
  
AGREE	
  TO	
  BE	
  BOUND	
  BY	
  THE	
  FOLLOWING	
  TERMS	
  AND	
  CONDITIONS.	
  THIS	
  PRESENTATION,	
  WHICH	
  HAS	
  BEEN	
  PREPARED	
  BY	
  ARGEN-­‐X	
  N.V.	
  (THE	
  "COMPANY")	
  
MAY	
  NOT	
   BE	
   REPRODUCED	
   IN	
   ANY	
   FORM,	
   FURTHER	
   DISTRIBUTED	
  OR	
   PASSED	
  ON,	
   DIRECTLY	
   OR	
   INDIRECTLY,	
   TO	
   ANY	
  OTHER	
   PERSON,	
   OR	
   PUBLISHED,	
   IN	
  
WHOLE	
  OR	
   IN	
  PART,	
   FOR	
  ANY	
  PURPOSE.	
  ANY	
  FAILURE	
  TO	
  COMPLY	
  WITH	
  THESE	
  RESTRICTIONS	
  MAY	
  CONSTITUTE	
  A	
  VIOLATION	
  OF	
  APPLICABLE	
  SECURITIES	
  
LAWS.	
  
	
  
For	
   the	
  purposes	
  of	
   this	
  no9ce,	
  “presenta9on”	
  means	
  this	
  document,	
   its	
  contents	
  or	
  any	
  part	
  of	
   it,	
  any	
  ques9on	
  or	
  answer	
  session	
  and	
  any	
  wri[en	
  or	
  oral	
  
material	
  discussed	
  or	
  distributed	
  in	
  connec9on	
  with	
  this	
  presenta9on	
  either	
  before,	
  a]er	
  or	
  during	
  the	
  presenta9on	
  mee9ng.	
  	
  	
  
	
  	
  
This	
  presenta9on	
  does	
  not,	
  and	
  is	
  not	
  intended	
  to,	
  cons9tute	
  or	
  form	
  part	
  of,	
  and	
  should	
  not	
  be	
  construed	
  as,	
  an	
  offer	
  to	
  sell,	
  or	
  a	
  solicita9on	
  of	
  an	
  offer	
  to	
  
purchase,	
  subscribe	
  for	
  or	
  otherwise	
  acquire,	
  any	
  securi9es	
  of	
  the	
  Company,	
  nor	
  shall	
  it	
  or	
  any	
  part	
  of	
  it	
  form	
  the	
  basis	
  of	
  or	
  be	
  relied	
  upon	
  in	
  connec9on	
  with	
  
or	
  act	
  as	
  any	
  inducement	
  to	
  enter	
  into	
  any	
  contract	
  or	
  commitment	
  or	
  investment	
  decision	
  whatsoever.	
  This	
  presenta9on	
  is	
  not	
  an	
  offer	
  of	
  securi9es	
  for	
  sale	
  in	
  
the	
  United	
  States.	
  The	
  securi9es	
  of	
  the	
  Company	
  have	
  not	
  been	
  and	
  will	
  not	
  be	
  registered	
  under	
  the	
  US	
  Securi9es	
  Act	
  of	
  1933,	
  as	
  amended	
  (the	
  “Securi9es	
  
Act”)	
  or	
  with	
  any	
  securi9es	
  regulatory	
  authority	
  of	
  any	
  state	
  or	
  other	
  jurisdic9on	
  of	
  the	
  United	
  States	
  and	
  may	
  not	
  be	
  offered	
  or	
  sold	
  in	
  the	
  United	
  States	
  unless	
  
registered	
  under	
  the	
  Securi9es	
  Act	
  or	
  pursuant	
  to	
  an	
  exemp9on	
  from	
  such	
  registra9on.	
  
	
  
This	
  presenta9on	
  is	
  made	
  available	
  on	
  the	
  express	
  understanding	
  that	
  it	
  does	
  not	
  contain	
  all	
  informa9on	
  that	
  may	
  be	
  required	
  to	
  evaluate,	
  and	
  will	
  not	
  be	
  used	
  
by	
  the	
  a[endees/recipients	
  in	
  connec9on	
  with,	
  the	
  purchase	
  of	
  or	
  investment	
  in	
  any	
  securi9es	
  of	
  the	
  Company.	
  This	
  presenta9on	
  is	
  accordingly	
  not	
  intended	
  
to	
   form	
   the	
   basis	
   of	
   any	
   investment	
   decision	
   and	
   does	
   not	
   cons9tute	
   or	
   contain	
   (express	
   or	
   implied)	
   any	
   recommenda9on	
   by	
   the	
   Company	
   or	
   any	
   of	
   its	
  
directors,	
  officers,	
  employees,	
  agents,	
  affiliates	
  or	
  advisers.	
  
	
  	
  
Certain	
  informa9on	
  in	
  this	
  presenta9on	
  is	
  based	
  on	
  management	
  es9mates.	
  Such	
  es9mates	
  have	
  been	
  made	
  in	
  good	
  faith	
  and	
  represent	
  the	
  current	
  beliefs	
  of	
  
applicable	
  members	
  of	
  management.	
  Those	
  management	
  members	
  believe	
  that	
  such	
  es9mates	
  are	
  founded	
  on	
  reasonable	
  grounds.	
  However,	
  by	
  their	
  nature,	
  
es9mates	
  may	
  not	
  be	
  correct	
  or	
  complete.	
  Accordingly,	
  no	
  representa9on	
  or	
  warranty	
  (express	
  or	
  implied)	
  is	
  given	
  that	
  such	
  es9mates	
  are	
  correct	
  or	
  complete.	
  
	
  	
  
This	
   presenta9on	
   may	
   include	
   statements	
   that	
   are,	
   or	
   may	
   be	
   deemed	
   to	
   be,	
   "forward-­‐looking	
   statements".	
   These	
   forward-­‐looking	
   statements	
   can	
   be	
  
iden9fied	
  by	
  the	
  use	
  of	
  forward-­‐looking	
  terminology,	
  including	
  the	
  terms	
  "believes",	
  "es9mates",	
  "an9cipates",	
  "expects",	
  "intends",	
  "may",	
  "will",	
  or	
  "should",	
  
and	
   include	
   statements	
   the	
   Company	
  makes	
   concerning	
   the	
   intended	
   results	
   of	
   its	
   strategy.	
   By	
   their	
   nature,	
   forward-­‐looking	
   statements	
   involve	
   risks	
   and	
  
uncertain9es	
  and	
  readers	
  are	
  cau9oned	
  that	
  any	
  such	
  forward-­‐looking	
  statements	
  are	
  not	
  guarantees	
  of	
   future	
  performance.	
  The	
  Company’s	
  actual	
   results	
  
may	
  differ	
  materially	
  from	
  those	
  predicted	
  by	
  the	
  forward-­‐looking	
  statements.	
  The	
  Company	
  undertakes	
  no	
  obliga9on	
  to	
  publicly	
  update	
  or	
  revise	
  forward-­‐
looking	
  statements,	
  except	
  as	
  may	
  be	
  required	
  by	
  law.	
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Crea9ng	
  superior,	
  differen9ated	
  an9bodies	
  

Focus	
  on	
  cancer	
  &	
  severe	
  autoimmune	
  diseases	
  
• Highly	
  differen9ated	
  products	
  
• 	
  Orphan	
  and	
  large	
  indica9ons	
  

Rich	
  pipeline	
  approaching	
  major	
  value	
  inflec(on	
  points	
  
• 	
  ARGX-­‐110	
  in	
  Ph1/2	
  (oncology):	
  first-­‐in-­‐class;	
  clinical	
  ac9vity	
  demonstrated	
  
• 	
  ARGX-­‐111	
  in	
  Ph1	
  (oncology):	
  best-­‐in-­‐class;	
  clinical	
  ac9vity	
  demonstrated	
  	
  
• 	
  ARGX-­‐113	
  in	
  preclinical	
  (autoimmune):	
  breakthrough	
  concept	
  for	
  crisis	
  management	
  
	
  

Strategic	
  alliances	
  with	
  premier	
  partners	
  
• 	
  Strategic	
  partnerships	
  fuelled	
  by	
  consistent	
  success	
  
• 	
  Cash	
  funding,	
  milestone	
  &	
  royalty	
  payments	
  and	
  product	
  rights	
  
• 	
  Strong	
  cash	
  posi9on	
  (~€60m	
  Sept	
  2014)	
  	
  

Powerful	
  technology	
  suite	
  	
  
• 	
  Highly	
  produc9ve	
  planorm	
  generates	
  mul9ple	
  leads	
  
• 	
  SIMPLE	
  An9body™:	
  llama	
  immune	
  systems	
  cracks	
  complex/novel	
  targets	
  
• 	
  NHance®,	
  ABDEG™,	
  POTELLIGENT®	
  Fc	
  engineering	
  enables	
  mul9ple	
  MoA’s	
  	
  
• 	
  IP	
  protec9on	
  un9l	
  2028-­‐2032	
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Rich	
  pipeline	
  approaching	
  major	
  value	
  inflec9on	
  points	
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WM:	
  Waldenström’s	
  macroglobulinemia	
  

ARGX-­‐110:	
   	
  Pioneers	
  interven9on	
  in	
  CD70	
  biology	
  

• 	
  Targets	
  CD70	
  involved	
  in	
  broad	
  range	
  of	
  blood	
  &	
  solid	
  tumors	
  

• 	
  3	
  modes	
  of	
  ac9on	
  using	
  SIMPLE	
  An9body™	
  and	
  POTELLIGENT®	
  

• 	
  Op9onality	
  in	
  niche	
  and	
  major	
  indica9ons	
  

• 	
  Ac9vity	
  in	
  3/4	
  TCL	
  	
  pa9ents	
  in	
  Ph	
  1	
  
• 	
  PFS	
  benefit	
  in	
  RCC,	
  ovarian	
  cancer,	
  mesothelioma,...	
  	
  

• 	
  Outstanding	
  safety	
  profile	
  

• 	
  	
  Funding:	
  	
  50%	
  of	
  Ph	
  1/2	
  study	
  in	
  WM	
  
• 	
  	
  Clinical	
  exper9se:	
  Dana	
  Farber	
  (Treon),	
  Sloan	
  Ke[ering	
  (Palombo),	
  	
  	
  	
  
	
  	
  	
  	
  Mayo	
  Clinic	
  (Ansell)	
  
• 	
  	
  Connec9on	
  to	
  IWMF	
  

First-­‐in-­‐class	
  human	
  mAb	
  

Clinical	
  ac(vity	
  &	
  safety	
  demonstrated	
  

Partnership	
  with	
  LLS	
  –	
  Leukemia	
  &	
  Lymphoma	
  Society	
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Indication Disease Stage Therapy Preclinical Phase 1 
 

Phase 1/2 
 

B-cell Lymphoma 
Waldenström’s macroglobulinemia 

Relapsed, Refractory Mono 

T-cell Lymphoma 
CTCL; PTCL 

Relapsed, Refractory Mono 

CD70+ Blood Cancers 
 

Relapsed, Refractory Mono 

CD70+ Solid Tumors 
 

Relapsed, Refractory 
 

Mono 

CML 
 

Various Combo with 
TKIs 

• 	
  ~	
  50%	
  of	
  all	
  comers	
  are	
  CD70+	
  
• 	
  No	
  dose-­‐limi9ng	
  toxicity	
  or	
  autoimmune	
  related	
  AEs:	
  supports	
  combina9on	
  therapy	
  
• 	
  Biological	
  ac9vity	
  observed	
  in	
  TCL;	
  PFS	
  benefit	
  in	
  RCC,	
  ovarian	
  cancer,	
  mesothelioma	
  
• 	
  Strong	
  preclinical	
  ra9onale	
  for	
  WM,	
  CML	
  

ARGX-­‐110:	
   	
  Development	
  plan	
  

	
  	
  	
  	
  	
  	
  	
  	
  	
  Key	
  findings	
  to	
  date	
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ARGX-­‐111:	
   	
  Superior	
  interven9on	
  in	
  c-­‐Met	
  biology	
  

• 	
  	
  Metabolic	
  response	
  (FDG-­‐PET)	
  in	
  Met	
  amplified,	
  end-­‐stage	
  	
  
	
  	
  gastric	
  cancer	
  pa9ent	
  in	
  Ph1	
  
• 	
  	
  Biological	
  ac9vity	
  on	
  bone	
  metastasis	
  and	
  CTCs	
  correlates	
  with	
  	
  
	
  	
  preclinical	
  data	
  

Best-­‐in-­‐class	
  therapeu(c	
  an(body	
  

Proof	
  of	
  biological	
  ac(vity	
  

Unmet	
  medical	
  need	
  	
  

• 	
  	
  Targets	
  c-­‐Met	
  driven	
  metasta9s	
  	
  
• 	
  	
  3	
  modes	
  of	
  ac9on;	
  SIMPLE	
  An9body™;	
  POTELLIGENT®,	
  NHance®	
  	
  
• 	
  	
  Poten9al	
  in	
  major	
  c-­‐Met+	
  cancer	
  indica9ons	
  
• 	
  	
  Superior	
  performance	
  to	
  MetMab	
  in	
  preclinical	
  models	
  
• 	
  	
  Elimina9ng	
  circula9ng	
  tumor	
  cells	
  and	
  blocking	
  metastasis	
  

• 	
  	
  Metasta9c	
  spread	
  represents	
  major	
  unmet	
  medical	
  need	
  
• 	
  	
  Metasta9c	
  gastric	
  cancer	
  enables	
  focused	
  clinical	
  development	
  
plan	
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  ClinicalTrials.gov	
  Iden9fier:	
  NCT02055066	
  

" 	
  Advanced	
  cancer	
  popula(on	
  (34	
  pa(ents)	
  

Ø  Progressive,	
  end	
  stage	
  disease	
  

Ø  c-­‐Met+	
  by	
  IHC	
  AND	
  CTCs	
  by	
  Veridex	
  

Ø  Monitor	
  tumor	
  metabolism	
  (PET	
  scan)	
  

" ARGX-­‐111	
  monotherapy	
  

" ‘Off	
  study’	
  criteria	
  

Ø  Progressive	
  disease	
  (ir-­‐RECIST)	
  

Ø  Safety	
  

" Transla(onal	
  biomarkers	
  

" Efficacy:	
  response	
  and	
  dura(on	
  of	
  therapy	
  

1Q	
  2014	
   2H	
  2015	
  

10	
  

Met	
  amplified	
  cancers	
  

Dose	
  escala(on	
   Adap(ve	
  safety	
  expansion	
  

0.3	
  mg/kg	
  

1	
  mg/kg	
  

10	
  mg/kg	
  

3	
  mg/kg	
  

We	
  are	
  here	
  

Details	
  
1H	
  2015	
  

•  ~50%	
  of	
  pa9ents	
  screened	
  have	
  CTCs	
  
•  Safety	
  observa9ons:	
  Infusion	
  related	
  reac9ons	
  (class	
  effect)	
  
•  Biological	
  ac9vity	
  observed	
  in	
  individual	
  pa9ent	
  with	
  gastric	
  cancer	
  with	
  bone	
  metastases	
  	
  

ARGX-­‐111:	
   	
  Phase	
  1	
  trial	
  overview	
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ARGX-­‐113:	
   	
  Management	
  of	
  autoimmune	
  crisis	
  	
  
First-­‐in-­‐class	
  therapeu(c	
  an(body	
  fragment	
  

Preclinical	
  proof	
  of	
  concept	
  &	
  safety	
  

Unmet	
  medical	
  need	
  	
  

• 	
  Breakthrough	
  management	
  of	
  autoan9body-­‐	
  induced	
  flares	
  
• 	
  Targets	
  FcRn	
  involved	
  in	
  IgG	
  recycling	
  
• 	
  Uses	
  ABDEG™	
  technology	
  to	
  rapidly	
  clear	
  pathogenic	
  autoan9bodies	
  
• 	
  Applicable	
  to	
  niche	
  and	
  major	
  indica9ons	
  

• 	
  	
  Highly	
  effec9ve	
  in	
  preclinical	
  models	
  of	
  RA,	
  MS,	
  MG,...	
  
• 	
  	
  Safe	
  profile	
  expected	
  (individuals	
  with	
  loss-­‐of-­‐func9on	
  mututa9ons	
  	
  
	
  	
  	
  	
  in	
  FcRn)	
  
• 	
  	
  Phamacology	
  study	
  shows	
  IgM	
  and	
  IgA	
  levels	
  unaffected	
  

• 	
  Several	
  autoimmune	
  drugs	
  address	
  cell	
  compartment	
  but	
  not	
  
autoan9body	
  compartment	
  	
  
• 	
  Pathogenic	
  autoan9bodies	
  play	
  dominant	
  role	
  in	
  many	
  autoimmune	
  	
  	
  
	
  	
  	
  diseases	
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"  Benlysta®	
  sells	
  for	
  35,000	
  US$/y,	
  IVIg	
  and	
  plasmapheresis	
  are	
  US$	
  79,000	
  and	
  US$	
  101,000	
  per	
  cycle	
  
"  Global	
  IVIg	
  market	
  is	
  >US$4B	
  (autoimmune	
  diseases	
  approximately	
  50%)	
  

ARGX-­‐113:	
   	
  Op9onality	
  in	
  niche	
  and	
  major	
  indica9ons	
  
	
  
	
  
	
  

	
  

ARGX-­‐113	
  can	
  address	
  acute	
  autoimmune	
  flares	
  more	
  effec(vely	
  than	
  IVIG	
  or	
  Plasmapheresis	
  

ARGX-­‐113:	
  indica(ons	
  and	
  market	
  poten(al	
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"   Technology	
  Plakorms:	
  SIMPLE	
  An(body™	
  plakorm	
  +	
  one	
  or	
  more	
  Fc	
  engineering	
  plakorm	
  

•  Broad	
  composi9on	
  of	
  ma[er	
  and	
  process	
  claims	
  

•  Granted	
  claims	
  in	
  US,	
  UK	
  and	
  Israel	
  

•  Pending	
  claims	
  in	
  US,	
  EU,	
  other	
  major	
  territories	
  
	
  

"   Product	
  and	
  methods	
  of	
  use	
  patents:	
  ARGX-­‐110,	
  ARGX-­‐111,	
  ARGX-­‐113,	
  ARGX-­‐109	
  specific	
  

•  Both	
  specific	
  and	
  broad	
  composi9on	
  of	
  ma[er	
  claims	
  and	
  method	
  of	
  use	
  claims	
  

•  Granted	
  US	
  claims	
  for	
  ARGX-­‐110,	
  ARGX-­‐111,	
  ARGX-­‐113	
  

•  Pending	
  claims	
  in	
  EU,	
  other	
  major	
  territories	
  
	
  

"   Patents	
  currently	
  expected	
  to	
  expire	
  in	
  2028-­‐2033	
  window	
  

•  ARGX-­‐110	
  and	
  ARGX-­‐111	
  core	
  patents	
  eligible	
  for	
  up	
  to	
  five	
  years	
  of	
  Patent	
  Term	
  Extension	
  
	
  

"   Under	
  our	
  industrial	
  partnerships,	
  only	
  non-­‐exclusive	
  licenses	
  have	
  been	
  granted	
  to	
  our	
  
technology	
  plakorms	
  

Products	
  protected	
  by	
  mul9ple	
  layers	
  of	
  IP	
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Building	
  partnerships	
  for	
  the	
  long	
  term	
  

" Strategic	
  Alliances	
  	
  

•  Non-­‐exclusive	
  product	
  discovery	
  and	
  development,	
  leveraging	
  en9re	
  technology	
  suite	
  

•  Upfront	
  funding,	
  R&D	
  support,	
  development	
  milestones,	
  royal9es,	
  product	
  reversion	
  rights	
  

" Collabora(on	
  Agreements	
  	
  

•  Non-­‐exclusive	
  discovery	
  	
  collabora9ons,	
  applying	
  SIMPLE	
  An9body™	
  to	
  complex	
  targets	
  

•  Technology	
  access	
  fees,	
  R&D	
  support,	
  milestones,	
  royal9es	
  

" Innova(ve	
  Access	
  Program	
  

•  Non-­‐exclusive	
  access	
  to	
  an9body	
  technologies	
  for	
  academic	
  and	
  biotech	
  centers	
  of	
  excellence	
  

•  Crea9ve	
  deal	
  structures	
  including	
  op9on	
  to	
  acquire	
  asset,	
  golden	
  share,...	
  

Unnamed Biotech 

•  €19.1	
  million	
  in	
  cumula9ve	
  revenue	
  to	
  date	
  
•  >€1.3B*	
  poten9al	
  cumula9ve	
  revenues	
  from	
  exis9ng	
  partnerships	
  

*	
  Assuming	
  specific	
  development	
  and	
  sales	
  milestones	
  are	
  met	
  for	
  all	
  poten6al	
  discovery	
  targets	
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Outlook	
  2015	
  
Priority	
   Status	
   Milestones	
  

ARGX-­‐110	
  
Safety	
  &	
  Efficacy	
  data	
  in	
  B/T-­‐	
  cell	
  NHL	
  	
  

2H15	
  
2H15	
  
þ	
  

2H15	
  
2H15	
  

•  Report	
  Ph1	
  data	
  (n=56)	
  
•  Report	
  Ph1/2	
  T-­‐cell	
  lymphoma	
  ini9al	
  data	
  (n=15)	
  
•  Obtain	
  IND	
  approval	
  
•  Report	
  Ph1/2	
  	
  WM	
  ini9al	
  data	
  (n=15)	
  
•  Ini9ate	
  3rd	
  indica9on	
  specific	
  study	
  
	
  

ARGX-­‐111	
  
Safety	
  &	
  Efficacy	
  data	
  in	
  Met	
  amplified	
  
solid	
  tumors	
  

þ	
  
...	
  

•  Determine	
  dose	
  
•  Report	
  Ph1	
  interim	
  data	
  
	
  

ARGX-­‐113	
  
Enter	
  clinic	
  

þ	
  
2H15	
  

•  GLP	
  Tox	
  data	
  
•  Start	
  first	
  HV	
  study	
  
	
  

Preclinical	
  pipeline	
  
Nominate	
  candidate	
  

þ	
   •  Report	
  progress	
  GARP	
  
	
  

Partnerships	
   þ	
  
...	
  
...	
  

•  Report	
  progress	
  exis9ng	
  partnerships	
  
•  Enter	
  1st	
  new	
  partnership	
  
•  Enter	
  2nd	
  new	
  partnership	
  
	
  

US	
  presence	
   ...	
  
Ongoing	
  
Ongoing	
  

•  First	
  US	
  investors	
  post-­‐IPO	
  
•  Regular	
  presence	
  US	
  investor	
  conferences	
  
•  Non-­‐deal	
  roadshows	
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arGEN-­‐X	
  Financials	
  2014	
  
Financial	
  overview

Year	
  ended Year	
  ended
in	
  thousands	
  of	
  euros December	
  31,	
  2014 December	
  31,	
  2013 Variance

Revenue	
   3,756 2,677 1,079

Other	
  operating	
  income 1,621 2,577 (956)

Total	
  operating	
  income 5,377 5,254 123

Research	
  and	
  development	
  expenses (12,641) (9,352) (3,289)

General	
  and	
  administrative	
  expenses (3,479) (2,132) (1,347)

Operating	
  profit/(loss) (10,743) (6,230) (4,513)

Financial	
  income 134 182 (48)

Exchange	
  gains/(losses) 295 (83) 378

Profit/loss	
  for	
  the	
  period (10,314) (6,131) (4,183)

Net	
  increase	
  in	
  cash	
  and	
  financial	
  assets	
   32,753 7,790 24,963

Cash	
  and	
  financial	
  assets	
  at	
  the	
  end	
  of	
  the	
  period 55,973 23,220 32,753

FTE’s 	
   	
   	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  30.5 	
  	
  	
  	
  	
  	
  21.5 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  9	
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Well	
  capitalized	
  to	
  execute	
  strategic	
  plan	
  

70,9%	
  

14,7%	
  

14,4%	
  

Historical	
  shareholders,	
  
including	
  VC's	
  
Free	
  float	
  

New	
  shareholders	
  Shire	
  
and	
  JPMorgan	
  

Shareholder	
  structure	
  

Opera(ng	
  income,	
  	
  expenses	
  and	
  capital	
  raised	
  since	
  incep(on	
  (MEUR)	
  4Q14	
  (*)	
  Opera(ng	
  income	
  and	
  expenses	
  (MEUR)	
  4Q14	
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Q&A	
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arGEN-­‐X	
  Full	
  Year	
  Results	
  2014	
  
	
  
18	
  March	
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