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This “Summary Note” has been prepared by ASIT biotech SA (the “Issuer” or the “Company”) in relation 
to the admission to trading of 1,169,702 new shares on Euronext Brussels and Euronext Paris. It has been 
approved by the FSMA on 6 March 2018 and it is to be read in conjunction with the following documents:

• the Company’s Registration Document in relation to the Company’s fmancial year ended on 31 
December 2016, as approved by the FSMA on 24 April 2017 (the “Registration Document”); 
and

• the Company’s Securities Transaction Note in relation to the admission to trading of 1,169,702 
new shares on Euronext Bussels and Euronext Paris, as approved by the FSMA on 06 March 2018 
(the “Securities Transaction Note”).

The Securities Transaction Note, together with the Company’s Registration Document and this Summary Note 
constitute a prospectus within the meaning of Article 28, §1 of the Belgian Act of 16 June 2006 on the public 
offering of securities and the admission of securities to trading on a regulated market.

It is emphasized that, at the date of this Summary Note, the Issuer is of the opinion that it does not hâve sufficient 
working capital to cover its working capital needsfor a period of at least 12 months following the date ofpublication 
of the Prospectus and to fully implement ils full development plan as described under section 3.4 (Use ofproceeds). 
The estimate working capital shortfail would be EUR 2.5 million. The working capital issue could arise, if the Issuer 
is not able to raise additionalfunds and if the Issuer maintains its planned development activities, in February 2019.
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SUMMARY OF THE PROSPECTUS

This Summary Note is to be read together with the Company's Registration Document and the Securities 
Transaction Note, which, together, constitute a prospectus (the "Prospectus") that has been prepared by the 
Company in accordance with Article 20 of the Belgian Act of 16 June 2006 on the public offering of securities 
and the admission of securities to be traded on a regulated market {Loi du 16 juin 2006 relative aux ojfres publiques 
d'instruments de placement et aux admissions d'instruments de placement à la négociation sur des marchés 
réglementés) (the "Prospectus Law").

This Summary Note is prepared in accordance with Annex XXII of Commission Régulation (EC) No 809/2004 of 
29 April 2004 (as amended) implementing Directive 2003/71/EC of the European Parliament and of the Council 
as regards information contained in prospectuses as well as the format, incorporation by reference and publication 
of such prospectuses and dissémination of advertisements (hereinafter the “Prospectus Régulation”).

Pursuant to the aforementioned Annex XXII of the Prospectus Régulation, summaries are made up of disclosure 
requirements known as “Eléments” which are numbered in Sections A - E (A.l - E.7). This Summary Note 
contains ail the Eléments required to be included in a summaiy relating to the admission to trading of 3,626,146 
New Shares on Euronext Brussels and Euronext Paris. Because some Eléments are not required to be addressed, 
there may be gaps in the numbering sequence of the Eléments. Even though an Elément may be required to be 
inserted in the summary because of the nature of the transaction or the Issuer, it is possible that no relevant 
information can be given regarding the Elément. In this case a short description of the Elément is included in the 
summary and marked as “Not applicable”.
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Section A - Introduction and warnings

Elément Disclosure
requirement

Disclosure

A.l Warning This Summary Note should be read as introduction to the Prospectus. It includes certain 
important information contained in the Prospectus. It does not include ail the information that 
may be important to investors. This Summary Note must be read together with the more detailed 
information and the appendices of the Prospectus. It should also be read together with the 
matters set forth under “Risk Factors”.

Any decision to invest in the securities of the Company should be based on considération of the 
Prospectus as a whole by the investor. Where a claim relating to the information contained in 
the Prospectus is brought before a court, the plaintiff investor might, under the applicable 
législation, hâve to bear the costs of translating the Prospectus before the legal proceedings are 
initiated.

Civil liability attaches only to those persons who hâve tabled the summary including any 
translation thereof, but only if the Summary Note is misleading, inaccurate or inconsistent when 
read together with the other parts of the Prospectus or if it does not provide, when read together 
with the other parts of the Prospectus, any required key information in order to aid investors 
when considering whether to invest in the Company securities.

A.2 Use of the 
prospectus for 
subséquent 
resale or final 
placement of 
securities by 
financial 
intermediaries

Not applicable.

Section B - Issuer and any guarantor

Elément Disclosure
requirement

Disclosure

B.l Legal and
commercial 
name of the 
issuer

The legal name of the Company is ASIT biotech SA. It cames out its business under the name 
of ASIT biotech.

B.2 Domicile and 
legal form of 
the issuer,
législation 
under which 
the issuer
opérâtes and 
country of
incorporation

The Company is a limited liability company organised in the form of a société anonyme under 
the laws of Belgium. The Company is registered with the legal entities register (Brussels) under 
number 0460.798.795. The Company’s registered office is located at Avenue Ariane 5 at 1200 
Brussels. The Company’s phone number is + 32 2 264 03 90.
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B.3 Key factors
relating to the
issuer’s
current
operations
and principal
activities

ASIT biotech is a clinical-stage biopharmaceutical company, focused on the development and 
future commercialisation of a range of immunotherapy products for the treatment of allergies, 
but has no product approved or commercialised to date.

The Company believes that its breakthrough immunotherapy product candidates, based on the 
Company’s innovative technology, ASIT+™, hâve the potential to address the risks and 
limitations of current allergy immunotherapy treatments. Whole allergen immunotherapy is the 
only current therapy available on the market that targets the cause of allergy. However, it causes 
significant side-effects and requires a lengthy and inconvénient course of treatment resulting in 
limited real life effectiveness. The Company therefore believes that there is a large and attractive 
market for its immunotherapy product candidates.

ASIT+™ platform

The ASIT+™ platform allows the production, characterisation and quality control of truly new 
active ingrédients consisting of highly purified natural allergen fragments, in an optimal size 
sélection. In the framework of phase I, II and III clinical studies, it has been demonstrated that 
the grass pollen ASIT+™:

triggers a rapid immune response without the need for an adjuvant, leading to the 
potential for at least one-year protection;

induces acceptable side-effects;

reduces the reactivity to an artificial allergen challenge;

reduces the combined symptoms médication score by 15% to 18% (according to the 
period analysis) compared to placebo (p<0.05 - statistically significant) following 
natural exposure to grass pollen; and

allows for a faster injection regimen of higher doses, compared to treatments with whole 
allergens, resulting in a reduced course of treatment with four doctor visits only over 3 
weeks.

Moreover, the Company believes that:

the absence of an adjuvant improves the overall safety profile and represents a real 
advantage with respect to long-term safety; and

the reduced course of treatment will improve patient acceptance and compliance and, 
therefore, real-life clinical effectiveness.

OverView of the Company ’s portfolio_________________________________________________
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Pre-clinical Phase I Phase II Phase III

Q1 2017 
Positive phase III

FDA feedback-Q4 2017 
SecondPhaselll Q4 2018- Q4 2019

Q2 2017
Positive Phase l/ll

Sélection ofan optimizeddrug substance- Q1 2018

Q4 2016
Preclinical development completed

rag-ASIT+™ Clinicaldevelopmentpostponeduntilex vivo testing

Preclinical development ex vivo testing of prototypes
Collaboration with Impérial College of London and StGu/s and Thomas’ Hospital

Sélection of optimizeddrug substances for each allergen - Q2 2018 
Firstclinical trial in food- H2 2018

At the end of February 2017, ASIT biotech presented the results of the BTT-009 study, an 
international multicentre Phase III clinical study evaluating the clinical effïcacy of the 
Company’s lead product candidate, gp-ASIT+™, in 516 patients suffering ffom grass pollen 
induced allergie rhinitis. The results show a 15% to 21% réduction in the combined clinical 
symptom and médication score (CSMS). Even though the 20% CSMS réduction threshold was 
not reached, this phase III study was considered positive and supportive due to the statistically 
significant in CSMS réduction, the very good consistency between the different symptoms scores 
and the immunogenicity results and the atypical pollen season. In the framework of a scientific 
advice, the Paul Ehrlich Institute (PEI) considered the BTT009 study as supportive and requested 
an additional compelling pivotai study before considering a Marketing Authorization 
Application (MAA) in Germany, and a future expansion of this MAA to other European 
countries based on international guidelines. Such additional compelling pivotai study is planned 
in 2019.

The next Phase III with gpASIT+™ (BTT011) should be a randomised, double-blind, placebo- 
controlled, international multi-centric confumatory phase III study aiming to randomize over 
500 patients with grass pollen induced allergie rhinoconjunctivitis. Study treatment should be 
administered before the beginning of the pollen season ffom January to mid-March 2019.

The following improvements compared to study BTT009 needs to be implemented to ensure 
optimal outcomes and to significantly reduce the risk of this new Phase III study with 
gpASIT+™:

One sole CRO vendor responsible for the management of the whole study;

Higher number of clinical centers to limit the number of patients per center and improve 
the cohérence of the study results;

More sélective inclusion criteria to randomize the most allergie patients:

Use of electronic diary to limit the number of missing data.

In order to address the specificities of North American clinical developments, ASIT biotech has 
set up a Committee of experts notably including Dr. Linda Cox, Past President of the American 
Academy of Allergy, Asthma & Immunology (AAAAI), and Dr. Peter Creticos, former Director 
of the Division of Allergy and Clinical Immunology of the Johns Hopkins University School of 
Medicine, and now clinical Director of research for his own entity. These recognized leaders in 
the field of allergy and immunology will contribute their extensive expertise to the préparation 
and monitoring of the clinical trials undertaken by ASIT biotech in the United States._________
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ASIT biotech has received in November 2016 the FDA’s initial comments regarding the gp- 
ASIT+™ Master File including very useful recommendations on the product’s quality and the 
launch of a first clinical trial in the United States. ASIT biotech has filed answers to the FDA’s 
initial comments. A pre-IND meeting with FDA will be requested by Q3/Q4 2018 to discuss on 
the clinical development strategy in the US.

In conclusion, notwithstanding the fact that the primary endpoint was not reached and that the 
PEI requested an additional compelling pivotai study before considering an MAA, the clinical 
effîcacy of gp-ASIT+™ has been demonstrated in the ffamework of BTT009 Phase III study. 
This démonstration validâtes the relevance of the ASIT+™ technology platform. Moreover, the 
discovery of mechanism of action paves the route of the development of other ASIT+™ products 
candidates for house dust mite and food allergies. The knowledge of this mechanism has already 
been translated in a rational drug design programme for the screening of the other ASIT+™ 
products in collaboration with Impérial College of London. This programme should reduce the 
risk and increase the speed of further developments of ail the ASIT+™ products.

In addition, the Company’s first house dust mite clinical study “hdmASIT-001” was initiated at 
the Carl-Gustav-Carus University Hospital in Dresden in September 2016. In early April 2017, 
the Company announced the achievement of the primary endpoint of its first in-human trial, 
confirming the good safety and tolerability profile of this second product candidate. A slight 
positive immunological and clinical impact was observed in a limited number of treated patients 
(not statistically significant), although the study was not designed to show statistically significant 
results.

The strategy is to design and to test a set of hdm-ASIT+™ products prototypes ex vivo on the 
blood cells of allergie patients in the ffamework of a rational drug design program run in close 
collaboration with Dr M. Shamji ffom the Impérial College of London. Complementary in vivo 
preclinical development would also be performed to fine tune immunogenicity of the product. 3 
new product prototypes are currently tested in this ffamework.

Further clinical trial with hdm-ASIT+™ will be postponed until équivalence between 
immunological profile of hdm-ASIT+™ to the one of gp-ASIT+™ will be confirmed.

The Company is also developing a third product candidate for the treatment of ragweed 
respiratory allergies. The first phase of the preclinical development of rag-ASIT+™ was 
completed at the end of 2016. The clinical development of rag-ASIT+™ is postponed until 
équivalence between immunological profile of rag-ASIT+™ to the one of gp-ASIT+™ will be 
confirmed.

Finally, the Company has launched an ambitious development programme to develop new 
ASIT+™ drugs for the main food allergies (peanut, cow’s milk and egg white). The food 
allergen drug will be designed in collaboration with Dr M. H. Shamji (Senior Lecturer in 
Immunology and Allergy) who has established the Immunomodulation and Tolérance Group 
established by within Allergy and Clinical Immunology at Impérial College lead by Professor 
Stephen Durham. The objective of this collaboration is to test the allergenicity and antigenicity 
of new ASIT+™ product candidates on human ex-vivo food allergy model and optimize the 
safety/efficacy ratio of its new product candidates.

Afterwards, the selected product candidates will be tested in the ffame of clinical trials that will 
be performed in the ffamework of a collaboration with Dr Stephen Till at St Guy’s Hospital The 
objective of this collaboration is to assess the safety and clinical impact of the product candidates 
on a food allergen provocation test.

The company has received a recoverable cash advance of about €6 million ffom the Walloon 
Région to co-finance 55% of the budget of the food allergy drug development program.

Commercialisation
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The Company believes that, if approved, the attractive product profile of its immunotherapy 
product candidates will increase the number of patients (i) to whom the treatment is offered, (ii) 
accepting treatment and (iii) completing the course of therapy. The Company has retained ail 
commercial rights to its product candidates. Germany is currently the first worldwide market in 
tenus of sales of subcutaneous immunotherapy products and the United States are currently the 
first worldwide market in tenus of patients treated with subcutaneous immunotherapy products. 
Therefore, these two markets are the first markets targeted by the Company.

Given the limited number of allergists in these first target markets, the Company is studying the 
possibility to build or acquire its own sales and marketing infrastructure to commercialise these 
product candidates.

The Company also considers alternative ways of commercialising its product candidates in these 
countries, including collaborating with or acquiring other companies that hâve the requisite 
infrastructure. In the rest of the world, the Company plans to market its product candidates via 
licensing or other forms of partnership.

B.4a Most
signifïcant 
recent trends 
affecting the 
issuer and the 
industries in 
which it
opérâtes

The allergie rhinitis immunotherapy market drivers are the following:

symptomatic treatments are becoming either generic and/or OTC products with limited 
promotional and marketing investment, leaving increasing opportunities for the 
promotion and the marketing of innovative products;

current treatments do not bring an effective solution to patients with moderate-to-severe 
rhinitis, either because they lack effect on the underlying cause of the disease (e.g., 
symptomatic treatments) or they are inconvénient due to prolonged and costly treatment 
(current subcutaneous or sublingual immunotherapy) leading to low acceptance and 
compliance. The compliance to immunotherapy treatment for allergy immunotherapy 
(AIT) products in the United States is low: 58% of adults and 55% of children complété 
less than 1 year of their 3- to 5-year course of subcutaneous immunotherapy (the 
dominant administration route in the United States) and the médian duration of 
treatment is only 217 days for adults and 296 days for children (Hankin et al, oral 
présentation at the 2011 Annual Meeting of the AAAAI, Session #274, March 19, 
2011);

the regulatory framework of the marketing of AIT products is progressively becoming 
more stringent in the European Union. Traditionally, allergenic extracts hâve been 
marketed in many countries in Europe under the NPP status, namely each vial was 
manufactured on purpose for a spécifie patient in a “non-industrial” way and labelled 
with the patient’s name. As a conséquence of the Directive 2001/83/EC on the 
Community code relating to médicinal products for human use (the Médicinal Products 
Directive) AIT products industrially manufactured or manufactured by a method 
involving an industrial process are to comply with the regulatory requirements 
applicable to the pharmaceutical products, and should therefore be subject to a 
marketing authorisation based on a fiilly documented file including the quality, safety 
and efficacy modules of common technical document (CTD). The implémentation of 
the Médicinal Products Directive remains divergent in the Member States with as resuit 
that many AIT products remain marketed as NPP, without a marketing authorisation 
based on a fully documented CTD application. The regulatory framework of the 
European AIT market is currently evolving under the lead of the German Regulatory 
Authorities (Paul Ehrlich Institute - PEI), which issued in 2009 the Régulation for 
Therapy Allergens. According to this régulation, ail industrially manufactured AIT 
products must obtain a marketing authorisation based on a fully documented CTD 
application if they want to be présent on the German market after 1 December 2010;

at this stage, there is no clear planning concerning any regulatory limitations of the NPP 
status of AIT products in the United States. The Company expects that the évolution of 
the regulatory environment in the United States will be accelerated by the launch of
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products authorised on the basis of a fully documented biologics license application 
(JSLA) file. In any case, AIT products with a marketing authorisation based on a fully 
documented file are likely to hâve a compétitive advantage as the démonstration of their 
safety and clinical efficacy would hâve been approved by the US Food and Drug 
Administration (FDA), and should be perceived as an opportunity to reduce treatment- 
related costs for the US payers;

the increasing prevalenee and complexity of allergie disorders and the rising affluence 
of the middle-class in emerging countries and, in particular, China, create a large 
potential upside for the global immunotherapy market.

Despite ail its limitations (the immunotherapy treatments are associated with a low acceptance 
rate of 50% and a high drop-out rate of 80%), allergy immunotherapy has the potential to be cost- 
effective for health care payers: several studies comparing the cost-effectiveness of 
immunotherapy (in its various administration forms: subeutaneous, sublingual, tablet, etc.) with 
standard pharmaceutical treatment hâve shown that immunotherapy is cost-effective or even 
cost-saving for a healthcare System, in that it either delivers additional clinical benefits for a 
minor incrémental cost or it generates a better clinical outcome at a reduced overall treatment 
cost when compared to a standard therapy alone (Hankin, Cox and Bronstone, Immunol Allergy 
Clin N Am. 2011; 31(2): 325-341 -Lockey and Hankin. J Allergy Clin Immunol 2010; 127: 39- 
43 or Pokladnikova, Krcmova and Vlcek. Ann Allergy Asthma Immunol. 2008; 100: 482-489).

The allergie rhinitis immunotherapy market is split between two major administration routes: 
sublingual immunotherapy (SLIT) and subeutaneous immunotherapy (SCIT). In 2014, sales of 
SCIT products, including the sales of bulk allergen solutions, represented 55% of the global AIT 
market, SLIT-drops 40% (almost exclusively in Europe) and SLIT tablets 6% (Stallergènes, 
Document de Référence 2014).

In Europe, circa 1.3 million patients (ALK-Abellô IR présentation 6 December 2014) are 
currently treated with immunotherapy for allergie rhinitis while more than 6 million patients are 
not satisfied with their current treatment. The total industry sales in this market is about EUR 
700 million (VacZine Analytics - MarketVIEW: Allergie immunotherapy vaccines - Report 
VAMV012 (July-2014), various ALK-Abellô, Stallergènes and Allergy Therapeutics investor 
présentations), out of which NPPs represent more than 90%.

To date, SLIT-tablets are the only AIT products that hâve received a marketing authorisation in 
Europe on the basis of a fully documented CTD application. SLIT-tablets that hâve been 
authorised in Europe in 2006 (Grazax-ALK-Abello) and 2008 (Oralair-Stallergènes) still 
represent less than 10% of the total sales. The two main markets are Germany and France 
representing respectively 39% and 31% of the total market (VacZine Analytics - MarketVIEW: 
Allergie immunotherapy vaccines - Report VAMV012 (July- 2014), various ALK-Abellô, 
Stallergènes and Allergy Therapeutics investor présentations). The two market leaders are ALK- 
Abello and Stallergènes with respectively 33% and 31% ofthe total market.

In the United States and according to ALK-Abellô (see in particular their investor présentations 
of Dec-2012 and Jan-2014), circa 3 million patients are currently treated with immunotherapy 
for allergie rhinitis while more than 6 million patients are eligible for this therapy. The total 
revenues related to allergy immunotherapy are estimated at USD 2 to 3 billion (taking into 
account the billing of US allergists) while the industry revenues for AIT products amount to 
approximately USD 120 million. The US market is dominated by SCIT with products self- 
prepared by the allergists before their injection, representing more than 95% of the prescriptions. 
SLIT-tablets (Grastek and Ragwitek ffom ALK-Abellô and Oralair, from Stallergènes/Greer) 
hâve been authorised in the United States as ffom 2014. Their market pénétration is very low, 
with 500 prescriptions each week for Grastek, and even lower figures for Ragwitek (300) and 
Oralair (less than 100) (ALK-Abellô Investors Relations présentation Sep-2015).

Merck gave the rights to three sublingual allergy immunotherapy tablets back to ALK-Abello, 
according to an announcement released on July 27, 2016. The end of the partnership agreement
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meant that Merck no longer holds the rights to Grastek, Ragwitek, and an investigational SLIT 
tablets to treat allergies to grass, ragweed, and dust mites, respectively.

ALK-Abello admitted in a press release that sales performance over the past two years has been 
below expectations in the United States, but believes the further development of its SLIT-tablet 
for the treatment of allergie asthma will be fruitful.

A limited number of competitors are currently developing new product candidates competing 
with the Company’s lead product candidate, gp-ASIT+™. The most developed product is 
Pollinex Quattro front Allergy Therapeutics, which is already commercialised in Europe (but it 
has not yet received a marketing authorisation on the basis of a fully documented CTD 
application in Germany; it is currently marketed as a NPP under the transitional period introduced 
by the Régulation for Therapy Allergens) for which Allergy Therapeutics has announced its 
intention to continue US clinical development. The US clinical development programme of 
Pollinex Quattro comprises a safety study, to be immediately followed by a phase Ilb study.

Grass-SPIRE front Circassia targets the same indication as gp-ASIT+™. Circassia has completed 
one phase Ha and one phase Ilb clinical studies with Grass-SPIRE. Following non-conclusive 
clinical results, the Grass-SPIRE as well as ail the SPIRE (cat asthma, house dust mite and 
ragweed rhinitis) development programs has been definitively stopped.

Biomay recently ftnalised the phase Ilb clinical trial with its BM32 product targeting grass pollen 
rhinitis Biomay is now working to expeditiously move BM32 into phase III trials. According to 
Biomay, BM32 would be available on the market in 2021.

B.5 Issuer
and
issuer’s
position
within
group

group
the

the

Not applicable.

B.6 Major
shareholders

The Company is not controlled within the meaning of Article 5 of the BCC. The Company has 
not been informed of the existence of any shareholders’ agreement relating to the Company 
(except as mentioned below regarding the appointment of directors).

To the best of the Company’s knowledge, based on the transparency déclarations most recently 
received by the Company as well as the shareholders register, the shareholder’s structure is as 
follows on the date ofthis summary note:

Shareholder Number 
of shares

% of shares

SFPI 1.353.243 8,24%

De Spoelberch Rodolphe 1.682.402 10,24%

SRIW Techno 809.971 4,93%

Epimède 914.347 5,56%

Innodem 626.632 3,81%

SRIB 537.114 3,27%

3 T Finance 700.108 4,26%

MEUSINVEST 391.100 2,38%
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BRUSTART

Espad-Services NV (E. Van der Straten)

TECK Finance SA (E. Van der Straten)

START-IT

Spin ventura

SUBTOTAL

Other shareholders

TOTAL

324.000

405.488

89.829

176.500

88.300

8.099.034

8.333.212

16.432.246

'

1,97%

2,47%

0,55%

1,07%

0,54%

49,29%

50,71%

100%

Pursuant to the Company’s Articles of Association, the Shareholders owning, individually or 
jointly, at least 15% of the share capital of the Company hâve the right to propose the names of 
two candidates for a position of director. Unless recommended otherwise by the Rémunération 
and Nomination committee of the Company, the Shareholders’ Meeting shall appoint one of 
those two candidates as director. At the date of this registration documents, two groups of 
shareholders owning jointly more than 15% ofthe share capital hâve proposed the appointaient 
of directors. M. Everard van der Straten has been appointed as director upon the proposai of M. 
Rodolphe de Spoelberch, M. Marc Nollet, Mrs. Martine van der Rest, Espad-Services SA (M. 
Everard van der Straten) and Teck-Finance SA (M. Everard van der Straten). SFPI SA 
(represented by M. François Fontaine) and Meusinvest SA (represented by M. Marc Foidart) 
hâve been appointed as directors upon the proposai of Société Fédérale de Participations et 
d’investissement (SFPI) SA, Participation du Bassin de Liège (Meusinvest) SA, Spinventure SA, 
Brustart SA, Epimède SA and Société Régionale d’investissement de Bruxelles (SRIB) SA. 
Pursuant to these agreements, these shareholders are not acting in concert as defrned by Belgian 
law.

B.7 Selected Condensed Statement of Financial position for the period ending on 31 December 2017
historical key 
financial EUR‘000’
information

ASSETS

Non-current assets
Intangible assets....................
Property, plant and equipment, 
Other long term receivables...

Current assets
Inventories............................
Trade receivables..................
Other receivables..................
Other current assets..............
Cash and cash équivalents.....

Total assets

31/12/2017 31/12/2016

691 736
1,146 1,034
1,837 1,770

. 3
244 323

78 72
2,126 13,387
2,448 13,785
4,285 15,555
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EQUITY AND LIABILITIES

Capital and reserves
Capital........................................................................................ ........... 9,989 17,506
Share premium........................................................................... ........... 21,957 21,957
Cost of capital increase................................................................ .......... (2,102) (2,102)
Share based payment reserve....................................................... ........... 270 216
Accumulated déficit.................................................................... ........... (28,915) (24,445)
Total equity attributable to shareholders 1,199 13,132

LIABILITIES

Non-current liabilities
Financial debt............................................................................. ............ 432 419
Other non-current liabilities........................................................ -

432 419
Current liabilities
Financial debt............................................................................. ........... 34 12
Trade payables.......................................................................... ........... 1,264 1,707
Other payables........................................................................... ........... 1,356 285

2,654 2,004
Total liabilities 3,086 2,423
Total equity and liabilities 4,285 15,555

31/12/2017 31/12/2016

Revenue..................................................................................... ............ -
Other operating income / (expenses)........................................... ............ 590 1,667
Cost of goods sold...................................................................... _

Research and development expenses........................................... ........... (10,903) (12,123)
General and administrative expenses.......................................... ............ (1,663) (1,822)
Operating loss for the period.................................................. ............ (11,976) (12,278)

Financial income........................................................................ ............ 36 42
Financial expense....................................................................... ........... (45) (102)
Loss for the period before taxes............................................... ........... (11,985) (12,338)
Taxes......................................................................................... ........... (2) (1)
Loss for the period.................................................................... ............ (11,985) (12,339)
Other comprehensive income
Comprehensive loss for the period.......................................... ............ (11,986) (12,339)

Loss for the year
Attributable to owners of the Company (11,986) (12,339)

B.8 Selected key Not applicable.
pro forma
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financial
information

B.9 Profit 
forecast or 
estimate

Not applicable.

B.10 Qualifications 
in the audit 
report on the 
historical 
financial 
information

Not applicable.

B.11 If the issuer’s 
working 
capital is not 
sufficient for 
the issuer’s 
présent 
requirements 
an
explanation 
should be 
included

At the date of this Securities Note, the Issuer is of the opinion that, taking into account the 
proceeds of the Transaction, it does not hâve sufficient working capital to cover its working 
capital needs for a period of at least 12 months following the date of publication of the Prospectus 
and to fully implement its full development plan as described under section 3.4 (Use of proceeds). 
The estimate working capital shortfall would be EUR 2.5 million. The working capital issue 
could arise, if the Issuer is not able to raise additional fonds and if the Issuer maintains its planned 
development activities, in February 2019.

The Issuer plans to raise additional fonds from the exercise of the outstanding 5,373,854 
Warrants 1 and 2 subscribed simultaneously to the Initial New Shares. If ail these Warrants 1 
and 2 were exercised, if any, the total proceed would amounts to EUR 20,581,861. The 
outstanding Warrants 1 will become void on 30 June 2018 if they are not exercised at that date 
and Warrants 2 can only be exercised (until 31 December 2019) if the linked Warrant 1 has been 
prior exercised. The Issuer is not able to estimate the number of Warrants that will be exercised 
as it dépends, amongst other things, from the évolution of the share price, the results of the R&D 
activities of the Issuer and the cash position of the Warrants holders.

Furthermore, the Issuer plans to proceed to new capital increases in order to meet its cash needs, 
notably to secure its new phase III study.

Nevertheless, if the Company is not able to raise additional fonds to finance the foll development 
plan, it can reduce the scope or timing of its development path in order to match Financial 
resources with expected expenses. For example, the Issuer could décidé to suspend ail or part of 
its research programs on allergies to house dust mite, peanut, cow milk or egg white. 
Alternatively, the Issuer could décidé to share some development costs with a partner.

Section C - Securities

Elément Disclosure Disclosure
requirement
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C.l Type and 
class of the 
securities 
being
admitted to 
trading

The New Shares are being issued under Belgian law in the form of registered shares without 
nominal value, having the same rights and advantages as the Shares existing immediately prior 
to the Transaction, it being understood, for the avoidance of doubt, that the New Shares will 
participate in the results of the Company as of and for the entire fmancial year that started on 1 
January 2017. The shares can be converted into dematerialized shares.

The Shares are listed on Euronext Brussels and Euronext Paris under the Symbol “ASIT” and 
ISIN code BE0974289218.

C.2 Currency of 
the securities 
issue

EURO

C.3 Number of 
shares issued 
and fully paid 
and issued but 
not fully paid. 
The par value 
per share, or 
that the 
shares hâve 
not par value

On the date ofthis Securities Note, the share capital of the Issuer amounts to EUR 12,817,151.88 
and is fully paid-up. It is represented by 16,432,246 Shares without nominal value and 
representing the same pro rata fraction of the share capital. The total issue price of the New 
Shares (accounting par value plus issuance premium) at which the New Shares were issued and 
subscribed in the framework ofthe Transaction was in aggregate EUR 13,888,139.18, i.e. EUR 
3.83 per New Share.

C.4 Rights
attached to the 
securities

voting rights;

right to attend and vote at the Shareholders’ Meeting;

dividend rights;

rights regarding liquidation;

changes to the share capital;

rédemption and sale of own shares.

C.5 Restrictions 
on the free 
transferability 
of the 
securities

Ail of the Company’s Shares are fully paid up and ffeely transférable. Likewise, ail ofthe New 
Shares will be fully paid up and freely transférable.

C.6 Application 
for admission 
to trading on a 
regulated 
market

Out of the 3,626,146 New Shares, an application to trading has already been made for 2,456,444 
on Euronext Brussels and Euronext Paris. An application to trading will be made for the 
remaining 1,169,702 New Shares on Euronext Brussels and Euronext Paris. It is expected that 
the admission to trading ofthe 1,169,702 New Shares will become effective and that the dealing 
of these New Shares on Euronext Brussels and Euronext Paris will commence on or around the 
date of publication of the Prospectus.
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C.7 Dividend The Issuer has never paid any dividends in the past. The Board of Directors expects to retain ail
policy eamings, if any, generated by the Issuer’s operations for the development and growth of its 

business and does not anticipate paying any dividends to the Shareholders in the near future. 
Payment of future dividends to Shareholders will be subject to a decision of the annual 
Shareholders meeting of the Issuer and subject to legal restrictions contained in Belgian 
Company law. Furthermore, financial restrictions and other limitations may be contained in 
future crédit agreements.

Section D-Risks

Elément Disclosure 
requirement

D.l Key risks 
spécifie to the 
issuer or its 
industry

Disclosure

The Issuer lias a history of operating losses and an accumulated déficit and ntay never 
become profitable.

The Issuer has incurred signifîcant operating losses since it was founded in 1997. Its 
accumulated déficit as at 31 December 2017 under IFRS rules amounts to 28,915K€. These 
losses hâve resulted principally from costs incurred in research and development, preclinical 
testing, clinical development of research programmes and product candidates and from general 
and administrative costs associated with the Issuer’s operations. Consequently, the Board of 
Directors had to comply several times with the procedure under article 633 of the Belgian 
Companies Code. If a company’s net assets hâve dropped below half of its share capital, article 
633 of the Belgian Companies Code requires that a shareholders’ meeting be convened within 
two months after the date on which the loss was (or should hâve been) determined. This meeting 
would décidé on the continued existence or winding up of the company.

In the future, the Issuer intends to continue to conduct research and development, preclinical 
testing, clinical trials, regulatory compliance activities and start sales and marketing activities 
that, together with anticipated general and administrative expenses, will likely resuit in the 
Issuer incurring further signifîcant losses for the next several years.

There can be no assurance that the Issuer will earn revenues or achieve profitability, which could 
impair the Issuer’s ability to sustain operations or obtain any required additional funding.

At the date of this Securities Note, the Issuer is of the opinion that, taking into account the 
proceeds of the Transaction, it does not hâve sufficient working capital to cover its working 
capital needs for a period of at least 12 months following the date of publication of the 
Prospectus and to fully implement its full development plan as described under section 3.4 (Use 
of proceeds). The estimate working capital shortfall would be EUR 2.5 million. The working 
capital issue could arise, if the Issuer is not able to raise additional funds or if the Issuer maintain 
its planned development activities, on February 2019.

The Issuer plans to raise additional funds from the exercise of the outstanding 5,373,854 
Warrants 1 and 2 subscribed simultaneously to the Initial New Shares. If ail these Warrants 1 
and 2 were exercised, if any, the total proceed would amounts to EUR 20,581,861. The 
outstanding Warrants 1 will become void on 30 June 2018 if they are not exercised at that date 
and Warrants 2 can onlybe exercised (until 31 December 2019) if the linked Warrant 1 has been 
prior exercised. The Issuer is not able to estimate the number of Warrants that will be exercised 
as it dépends, amongst other things, from the évolution of the share price, the results of the R&D 
activities of the Issuer and the cash position of the Warrants holders.

Furthermore, the Issuer plans to proceed to new capital increases in order to meet its cash needs, 
notably to secure its new phase III study.
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Nevertheless, if the Company is not able to raise additional fonds to finance the foll development 
plan, it can reduce the scope or timing of its development path in order to match financial 
resources with expected expenses. For example, the Issuer could décidé to suspend ail or part 
of its research programs on allergies to house dust mite, peanut, cow milk or egg white. 
Alternatively, the Issuer could décidé to share some development costs with a partner.

For memory, an unqualified audit opinion, with emphasis of matter, has been issued by the 
statutory auditors on 21 April 2017 about the financial statements dated 31 December 2016. The 
emphasis of matter made by the auditors is the following: “Without qualifying our opinion, we 
draw attention to Note 5.1 Going concem in the financial statements which describes the 
uncertainty with regard to the Issuer’s ability to attract additional fonding to forther develop its 
operations in the long run and the ability of the Issuer’s management to reassess its development 
plan”.

Financial statements as of 31 December 2017 hâve been arrested by the Board of Directors on 
9 February 2018 and a yearly communication (“communiqué annuel’) has been published on 
the same date in order to inform the market. The audit by the Statutory Auditors on such 
financial statements is ongoing but they hâve already informed the Company that their audit 
report would probably include a supplementary statement recalling the conditions and 
assumptions set by the Board of Directors, which are subject to the business continuity 
assumption in accordance with Article 144 §7 of the Belgian Company Code.

In addition, even if the Issuer achieves profitability in the future, it may not be able to sustain 
profitability in subséquent periods. It is likely that the Issuer will expérience fluctuating 
revenues, operating results and cash flows. As a resuit, period-to-period comparisons of 
financial results are not necessarily meaningfol and results of operations in prior periods should 
not be relied upon as an indication of future performance.

The Issuer will needsubstantiel! additionalfunding, which may not be available on acceptable 
ternis witen needed, if at ail

The level of treasury at the date of this Securities Note is not sufficient to finance the foll 
completion of forther phase III clinical studies (in adult or children) in Europe and/or in the 
United States, in particular in the event that a phase II clinical study would be required by the 
U.S. Food and Drug Administration (FDA), and it will not be sufficient to finance developments 
beyond the matters set out in Section 3.4 (Use of proceeds), such as ail sales and marketing 
efforts associated with the commercialisation of any of its products, including gp-ASIT+™ in 
Germany, the United States and other European countries, as well as the performance of a likely 
phase IV clinical study for gp-ASIT+™ in Germany and the préparation and completion of next 
clinical study for hdm-ASIT+™ in Europe and in the United States, being noted that the next 
hdm-ASIT+™ product candidate (that will allow the implémentation of the next clinical trial in 
hdm, i.e. a phase I/II, expected in 2019) will be selected from the outcome of the ex-vivo tests 
by H1 2018 (Please refer to Section 7 of the Registration Document for the Issuer’s strategy).

At the date of this Securities Note, the Issuer cannot precisely estimate the costs associated with 
the completion of the phase III clinical study with gp-ASIT+™ in the United States (with the 
exception of the direct costs of subcontracted activities, which will amount to around EUR 12 
million), the completion of a second phase III in Europe (with direct costs of subcontracted 
activities which will amount to around EUR 12 million) and the completion of a likely phase IV 
clinical study with gp-ASIT™ in Germany (the costs of which will dépend on the number of 
patients involved in the study and the protocol required by the Paul Ehrlich Institute, PEI).

As the Issuer expects that its product candidates will not generate revenue before a relatively 
long period (at least 3 years) it anticipâtes that it will hâve to raise new fonds before the 
commercialisation of its lead product candidate. The Issuer’s ability to raise additional fonds 
will dépend on financial, économie and market conditions and other factors, over which it may 
hâve no or limited control, and the Issuer cannot guarantee that additional fonds will be available 
to it when necessary on commercially acceptable terms, if at ail. If the necessary fonds are not 
available, the Issuer may need to seek fonds through partnership arrangements that may require
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it to reduce or relinquish significant rights to its research programmes and product candidates, 
to grant licences on its technologies to partners or third parties or enter into new types of 
collaboration agreements. The terms and conditions of these arrangements and agreements 
could be less favourable to the Issuer than those it might hâve obtained in a different context.

If adéquate funds are not available on commercially acceptable terms when needed, the Issuer 
may be forced to delay, reduce or terminate the development or commercialisation of ail or part 
of its research programmes or product candidates or it may be unable to take advantage of future 
business opportunities.

The Issuer’s future commercial potential dépends to a material extent on the success of its 
lead product candidate, gp-ASIT+™, for the treatment of rhinoconjunctivitis induced by 
grass pollen. If the Issuer is unable to obtain marketing authorisation for gp-ASITr™, or 
expériences significant delays in doing so, this would hâve a material adverse effect on its 
business

Currently, the Issuer does not hâve marketing authorisation for any of its product candidates. 
The Issuer has invested a significant portion of its fmancial and other resources in the 
development of its lead product candidate gp-ASIT+™. The Issuer has completed a phase III 
clinical study for gp-ASIT+™ in Europe (BTT009) and submitted the results to the PEI in view 
of its marketing authorisation application for commercialisation of gp-ASIT+™ in Germany. 
The PEI considered the results of BTT009 study as supportive, and required an additional, 
compelling pivotai study be completed before considering marketing authorisation application. 
Please refer to Section 7.9.2 of the Registration Document for more details on the BTT009 
study.

Accordingly, the Issuer will complété a second phase III clinical study with gp-ASIT+™ in 
Europe before submitting a marketing authorisation application in Germany, which the Issuer 
expects to submit in H1 2020.

Any delay in the commercialisation of gp-ASIT+™ could negatively affect the development 
and commercialisation of the Issuer’s other product candidates, which in tum would hâve a 
material adverse effect on the Issuer’s business, results of operations and/or fmancial condition.

Clinical studies are highly uncertain and any failure or delay in completing such studies for 
any of the Issuer’s product candidates may prevent it from obtaining regulatory marketing 
authorisation or commercialisingproduct candidates on a timely basis, or at ail, which would 
require the Issuer to incur additional costs and would delay the génération of any product 
revenue

Preclinical tests and clinical trials are expensive and time-consuming and their results are highly 
uncertain. The Issuer, its collaborative partners or other third parties may not successlully 
complété the product candidates development and, in particular, the manufacturing, the 
preclinical development and clinical development of the product candidates.

Several factors could resuit in the failure or delay in completion of a clinical study, or require 
amendments to the initially designed clinical study protocol, including, but not limited to,

(i) delays in obtaining regulatory approval to launch clinical studies for its new 
ASIT+™ product candidates,

(ii) delays in reaching agreement on acceptable terms with prospective contract 
research organisations and contract manufacturing organisations,

(iii) delays in securing clinical trial sites,

(iv) inability to monitor patients adequately during or after treatments,

(v) problems with investigators or patient compliance with study protocol,

(vi) difficulties in obtaining sufficient supplies of clinical trial materials, including skin 
prick test and conjunctival provocation test solutions,
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(vii) delay in recruiting patients participating in the study before the natural exposure to 
allergens, and

(viii) difficulties in obtaining appropriate clinical trial insurances.

In particular, additional risk factors spécifie to clinical studies in the field of respiratory and 
food allergy indications could resuit in the failure or delay in completion of a clinical study, 
such as (i) difficulty in predicting real life effectiveness from individual provocation tests used 
in early stage clinical development, (ii) difficulty to recruit patients participating in the study in 
due time in case of requirement of natural exposure to allergens and (iii) variability of the 
patients’ natural exposure to allergens during late stage clinical development of product 
candidates (iv) difficulty to define the most appropriate inclusion criteria for the patients.

In addition, competent regulatory authorities may in certain circumstances, as is the case with 
gp-ASIT+™ in Germany, impose to the Issuer to conduct additional clinical trials before 
obtaining registration of a product. Based on the results for the BTT009 study, the German 
regulatory authority has required that an additional, compelling pivotai study be completed 
before considering marketing authorisation application. Please refer to Section 7.9.2 of the 
Registration Document for more details on BTT009 study.

Such delays and difficulties resuit in increased costs and delay the Issuer’s ability to obtain 
regulatory approval and commence product sales as anticipated.

The Issuer relies on one supplier for certain clinical trial testing materials

The Issuer relies on third party suppliers for its clinical trial testing materials. Regarding some 
of the clinical trial testing materials, including the skin prick test and the conjunctival 
provocation test (CPT) solutions which hâve been used thus far throughout the clinical 
development of its product candidates, the Issuer is dépendent upon a limited number of 
suppliers.

The Issuer has recently experienced an unexpected shortage in supply with respect to its CPT 
solution, which constituted one of the factors leading management to position the second phase 
III clinical study with gp-ASIT+™ in 2019. In addition to the unexpected loss of, or shortage 
in, supply, relying on a single supplier also exposes the Issuer to risks linked to disruption, such 
as a fire, natural hazards, vandalism at the supplier or any change of control or disruption in the 
management of the supplier. Any such disruption could significantly impair the clinical trials of 
the Issuer’s product candidates.

The Issuer is currently considering strategies to limit the négative impacts related to the 
dependence upon one or a limited number of third party suppliers, including producing its own 
CPT solution.

Failure to successfully develop and commercialise additional products could impair the 
Company’s ability to grow. In particular, the Issuer may not be successful in its efforts to use 
and expand its technology platform, ASITV™, to build a pipeline of product candidates and 
develop marketable products

A key element of the Issuer’s long-tenu growth strategy is the capacity to develop and market 
additional products arising out of the same ASIT+™ technology platform. The success of this 
strategy dépends partly upon the Issuer’s ability to develop promising product candidates.

The Issuer believes its ASIT+™ technology would allow it to develop new product candidates 
for various allergies. The Issuer has at this stage:

one product candidate for grass pollen allergie rhinoconjonctivitis in Phase III clinical 
study;

several product candidate for house dust mite and food allergy (peanut, cow milk and 
egg white) in early stage preclinical development.

The Issuer may not be successful in its efforts to use and expand ASIT+™ to build a pipeline 
of product candidates and develop approved or marketable products. In addition, ail product
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candidates are prone to risks of failure typical of pharmaceutical product development, 
including the possibility that a product candidate may not be suitable for clinical development 
as a resuit of its harmful side effects, limited efficacy or other characteristics that indicate that 
it is unlikely to be a product that will receive approval by Competent Regulatory Authorities 
and achieve market acceptance.

If the Issuer does not successfully develop and commercialise product candidates based upon 
its ASIT+™ technology platform, the Issuer may not be able to create or market a product or 
generate revenues in the future, which would adversely affect its business, prospects, fmancial 
condition and results of operations.

The Issuer coukl fait to achieve or maihtain high standards of manufacturing in accordance 
with Good Manufacturing Practices and other manufacturing régulations

The Issuer and key third-party suppliers on which it relies currently or in the future must 
continuously adhéré to (current) Good Manufacturing Practices and corresponding 
manufacturing régulations of competent regulatory authorities. In complying with these 
régulations, the Issuer and its third-party suppliers must expend significant time, money and 
effort in the areas of design and development, testing, production, record-keeping and quality 
control to assure that the products meet applicable spécifications and other regulatory 
requirements. The Issuer may also be compelled to look for alternative suppliers that comply 
with such requirements. The failure to comply with these requirements could resuit in an 
enforcement action against the Issuer, including the seizure of products need to be expressed for 
sub-contracted manufacturing. Any of these third-party suppliers and the Issuer also may be 
subject to audits by the competent regulatory authorities.

The Issuer’s drug substance manufacturing contracter constantly maintains its level of 
registration. It is fully licensed for the production and release of investigational and commercial 
active pharmaceutical ingrédients in Europe and for the production and release of active 
pharmaceutical ingrédients for clinical development purposes in the United States.

D.3 Key risks
spécifie to the 
securities

The market price of the Sitares could be negatively impacted by actual or anticipated sales of 
substantial numhers of Shares

Sales of a substantial number of Shares in the public markets, or the perception that such sales 
might occur, might cause the market price of the Shares to décliné. The Issuer cannot make any 
prédiction as to the effect of any such sales or perception of potential sales on the market price 
of the Shares.

Sustainability of a liquid public market

The market price of the shares may fluctuate widely in response to varions factors

Raising additional capital may cause additional dilution of the percentage ownership of 
existing shareholders, restrict ils operations, require the Company to relinquish rights to its 
technologies, products or product candidates and could cause its share price to fall

The Company expects that significant additional capital may be needed in the future to continue 
its planned operations, including conducting clinical trials, commercialization efforts, expanded 
research and development activities. To raise capital, the Company may issue new shares, 
convertible securities or other equity securities in one or more transactions at prices and in a 
manner it détermines firom time to time. If the Company issues or sells new shares, convertible 
securities or other equity securities, existing shareholders may be materially diluted and new 
investors could gain rights, preferences and privilèges senior to existing shareholders. The 
incurrence of indebtedness could resuit in increased fixed payment obligations and could 
involve certain restrictive covenants, such as limitations on the ability of the Company to incur 
additional debt and other operating restrictions that could adversely impact its ability to conduct 
its business. If the Company raises additional funds through strategie partnerships and alliances 
and licensing arrangements with third parties, it may hâve to relinquish valuable rights to its
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technologies, products or product candidates, or grant licenses on ternis unfavourable to the 
Company.

Significant shareholders could décidé to combine their voting rights.

Takeover provisions in the national law as well as the possibility to issue new shares of the 
Issuer through the authorised capital may make it difficult to ntake a takeover

The Issuer does not intend to pay dividends for the foreseeable future

Certain transfer and selling restrictions may limit Shareholders’ ability to seli or otherwise 
transfer their Shares

If research analysis do not publish reports about the Issuer, or if tliey change their 
recommendations regarding the Issuer’s shares in an adverse way, the market price of the 
shares may fall and the trading volume may décliné

Investors résident in countries other than Belgium and France may suffer dilution if tliey are 
unable to exercise pre-emptive rights in future offerings

Investors with a reference currency other than the Euro will become subject to foreign 
exchange rate risk when investing in the Offered Shares

Any future sale, purcliase or excliange of shares may become subject to the Financial 
Transaction Tax

Section E - Offer

Elément Disclosure
requirement

Disclosure

E.l Total net 
proceeds and 
estimate of 
total expenses 
of the 
issue/offer

The total net proceeds of the issue of the New Shares at the occasion of the Transaction amounts 
to approximately EUR 13,611,000.

The costs and expenses incurred by the Company in relation to the issue and the admission of 
the New Shares on Euronext Brussels and Euronext Paris (consisting of mainly placing fees, 
and of other fees, including legal fees) amount to approximately EUR 277,000.

E.2a Reasons for 
the offer, use 
of proceeds, 
estimated net 
amount of the 
proceeds

The principal purposes of the Transaction were to obtain additional capital to further support 
the execution of the Issuer’s strategy as stated above and to obtain additional working capital.

The Issuer has completed its phase III clinical study (BTT009 study) with its main product 
candidate gp-ASIT+™. The German regulatory body Paul-Ehrlich-Institut (PEI) considered 
BTT009 study as supportive and stated that an additional compelling pivotai study is needed 
before considering a Marketing Authorization Application (MMA) submission for Germany 
and for a future expansion of the market authorization to the other European countries. On that 
basis, and in order to reduce the risks and to maximize the chances of success, the next phase 
III clinical trial (ABT011) is expected to start by Q4 2018 in order to treat the patients prior to 
the 2019 grass pollen season. Moreover, starting this phase III in Q4 2018 should allow 
fmetuning of the gp-ASIT+™ clinical development in the US. In that respect, the pre-IND 
meeting with FDA to agréé on the clinical development strategy in the US is planned by Q3/Q4 
2018.
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Issuer intends to concentrate its ongoing activity in 2018 on the préparation of new Phase III 
study with gp-ASIT+™ as well as on the development of new product candidates targeting 
indications with high unmet medical needs like house dust mites and food allergies. Expected 
next steps should be as follows;

Pre-IND meeting with FDA to agréé on the clinical development strategy in the US is 
planned by Q3/Q4 2018;

An improved hdm-ASIT+™ product is expected to be selected out of the ex vivo tests 
in Q2 2018;

The ex vivo test with peanut ASIT+™ product on blood cells ffom allergie patients 
would be performed in 2017 with results available in Q2 2018;

The first in-human clinical trial with peanut ASIT+™ is expected to be started in the 
second half of 2018 with results available end 2019;

ABT-011 Phase III study is expected to start in H2 2018 with patient’s treatment prior 
to the 2019 grass pollen season.

The Company intends to use the net proceeds of the Transaction for research and development, 
clinical trials, working capital and to cover its general administrative costs.

Most specifically, the Company intends to use the net proceeds of the Transaction resulting ffom 
the subscription of the New Shares for the following purposes:

developing the product portfolio in food and house dust mite allergies and 
demonstrating the effectiveness of the ASIT+™ technology platform;

developing and producing its own CPT to be use in future clinical trials for both gp- 
ASIT+™ and hdm-ASIT+™, in order to seek independence ffom suppliers;

Preparing the ABT011 phase III study on gp-ASIT+™.

The following tables includes the main figures relating to the use of proceed of the next 12 
months (1);

(in EUR 000)

gp-ASIT+™ 7,750

Costs related to the préparation of the second phase III 
clinical study

7,000

Other 750

hdm-ASIT+™ 2,500

Food allergies related product candidates 4,500

Peanuts 2,500

Cow milk 1,000

Egg white 1,000

G&A expenses(2) 2,250

Cash available (14,500)

Total estimated net proceeds 17,000

Total estimated additional net proceeds needed 2,500

Note: (1) the cost for ali employées of the Issuer are split 
betiveen the varions research projects (2) these costs
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comprise the rémunération of those workingfor the Issuer 
under a management agreement

E.3 Ternis and
conditions of 
the offer

Not applicable.

E.4 Interests
material to the
issue/offer
including
conflicting
interests

Not applicable.

E.5 Name of the 
person or
entity offering 
to sell the 
security. 
Lock-up 
agreements.

Not applicable.

E.6 Amount and 
percentage of 
immédiate 
dilution 
resulting from 
the offer

Each Share of the Company annually represents a portion of the share capital of the Company 
and gives voting rights as per the portion of share capital that it represents. The issuance of New 
Shares and the Warrants Shares (if any) will lead to the dilution of former shareholders and 
voting rights relating to each Share of the Company.

The dilution of voting rights also applies, mutatis mutandis, to the profit- and proceeds of 
liquidation-sharing ability of each Share and other rights attached to the Shares of the Company 
such as preferential rights in case of capital increase in cash by issuance of shares.

The dilution of existing Shareholders caused by the issuance of the New Shares amounts to 
22 %. This dilution disregards the outstanding warrants.

Taking into account the outstanding warrants, the dilution of existing Shareholders caused by 
the issuance of the New Shares amounts to 16 %.

E.7 Estimated 
expenses 
charged to the 
investor by the 
issuer or the 
offeror

Not applicable.

CEO CFO
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