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argenx N.V.

(a public company with limited liability (naamlozennootschap) incorporated under the laws of thébignds with its official seat in
Rotterdam, the Netherlands

On 31 May 2016, argenx N.V. (ti@mpany or argenx, and, together with its subsidiaries, Bup) issued

in aggregate 2,703,000 new shares in the CompamyNgw Shares) that were subscribed to pursuant to
placement agreements dated 1 June 2016T{taesaction). On 13 May 2015 and 28 April 2016, the General
Meeting (as defined below) approved and, respdygtivemended the employee stock option plan of the
Company (theargenx Employee Stock Option Plan) pursuant to which the Board (as defined below) is
authorized to grant at any time options on ordirsdrgres of the Company (tlptions) equal to 14.5% of the
Company’s fully diluted share capital (such shaifesnd when issued, tHeSOP Shares and, together with the
New Shares and and the existing shares of the GomtieShares). This securities note (tHecurities Note)
relates to the admission to trading of the New 8han the regulated market of Euronext BrussegsL(iing)

and has been prepared by the Company.

This document constitutes a securities note foptirposes of article 3 of directive 2003/71/EChaf European
Parliament and of the Council of the European Ur(as amended, including by Directive 2010/73/El& th
Prospectus Directive) and has been prepared in accordance with Chagtef the Dutch Financial Supervision
Act (Wet op het financieel toezighthe DFSA). This Securities Note has been filed with andrapgd by the
Dutch Authority for the Financial MarketStichting Autoriteit Financiéle Marktgrithe AFM).

This Securities Note is to be read in conjunctidtt whe following documents:

+ the Company's Registration Document in relationthe Company's financial year ended on 31
December 2015, as approved by the AFM on 2 Juné @héRegistration Document); and
+ the Company's Summary to the Prospectus, as appliyvethe AFM on 2 June 2016 (tBammary).

The Securities Note, together with the Registrabmtument and the Summary constitute a listing posis
(the Prospectus) for the purposes of article 3 of the Prospectumdive. The approved Prospectus will be
notified by the AFM to the Belgian Financial Seescand Markets Authority (theSMA) for passporting in
accordance with article 18 of the Prospectus Divect

Investing in the Shares involves substantial riskand uncertainties. An investor is exposed to the sk to
lose all or part of his investment. Before making my investment in Shares, an investor must read th
entire document together with the Registration Docment and in particular Part 1 “Risk Factors’ of the

Registration Document consisting of (i) risks relahg to the regulatory environment (from page 3 to 6of

the Registration Document), (ii) risks relating tothe Group’s business (from page 6 to 15 of th
Registration Document), (iii) risks relating to theGroup’s dependence on third parties and key persarel

(from page 15 to 18 of the Registration Documentfiv) risks relating to the Group’s intellectual property

(from page 18 to 22 of the Registration Documentnd (v) risks relating to the Shares (from page 2

25 of the Registration Document).

The Company’s main assets are intellectual propertyights concerning technologies that have not ledt
the commercialization of any product. The Company &as never been profitable and it has never
commercialized any products.

1%

D

Securities Note dated 2 June 2016



PART

PART 1 RISK FACTORS ...t 1

CONTENTS

PAGE

PART 2 IMPORTANT INFORMATION .....oiiiiiiiiiiiiieeme ittt e e 2

PART 3 CAPITALIZATION, INDEBTEDNESS AND WORKING CAFAL .......cccovviiiiiiiiciieeeen, 5

PART 4 DILUTION

PART 5 DESCRIPTION OF SHARE CAPITAL AND GROUP STRUGRE .........ccccooovviviiieeieennnn,

PART 6 TAXATION ...ttt e et e e e r e e e e e e e e reeaa e e e e ennes 9

PART 7 INFORMATION CONCERNING THE NEW SHARES AND SHARES TO BE
ADMITTED TO TRADING ......ootiiiiiiiii e e e 10

PART 8 INDEPENDENT AUDITORS .....ooiiiiiit et erea e 15



PART 1
RISK FACTORS

Shareholders and prospective shareholders of thepgamy should carefully consider the risk factonsaé in the
Registration Document, together with the other imfation contained in the Registration Document amdhis

Securities Note, before making an investment decisith respect to investing in the Company. Athese factors
are contingencies which may or may not occur. Thmg@any believes that the risks and uncertaintiesriged in

the Registration Document are all material risksdaimcertainties relating to the Group. If additidrnésks and

uncertainties not presently known to the Companthat are currently deemed to be immaterial octhis may
also have a material adverse effect on the Grobpsiness, prospects, results of operation and &irzmondition.

If any of those risks or uncertainties occurs, fiige of the Shares may decline and shareholdedgspaaspective
shareholders could lose all or part of their invesnt.

In addition to considering carefully the risk fardoset out in the Registration Document, the erRegistration
Document and this entire Securities Note, sharetrslénd prospective shareholders should also canisafore
making an investment decision with respect to theres, their own financial, legal and tax advistoscarefully
review the risks associated with an investmenh& Shares and consider such an investment dedisibght of
their personal circumstances.

For an overview of the risks relating to the retpia environment, the risks relating to the Groupisiness, the
risks relating to the Group’s dependence on thiadigs and key personnel, the risks relating to @reup’s
intellectual property, and the risks relating t@ tBhares, reference is made to Part Risg Factor®) of the
Registration Document.
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PART 2
IMPORTANT INFORMATION

The content of the Registration Document and tieisuBties Note is not to be considered or integutets legal,
financial or tax advice. Each shareholder and mctsge shareholder of the Company should consigtdwn
stockbroker, bank manager, lawyer, auditor or offm@ncial, legal or tax advisors before making amyestment
decision with regard to the Shares, to consideln saeestment decision in light of the shareholderprospective
shareholder’s personal circumstances, and in daleletermine whether or not such shareholder ospaaive
shareholder is eligible to subscribe for or puretthe Shares.

1. GENERAL AND RESPONSIBILITY STATEMENT

This Securities Note is made available by the Caompp@he Company, represented by its board of directhe
Board or Board of Directors), assumes responsibility for the information giwenhe Securities Note. Having taken
all reasonable care to ensure that such is the taseCompany attests that the information conthime this
Securities Note is, to the best of its knowledgeadécordance with the facts and contains no ormidgiely to affect
its import.

In making an investment decision, shareholders malgion their own assessment of the Company aadettms of
the Registration Document and this Securities Nioteluding the merits and risks involved. Any puaisk of the
Shares should be based on the assessments tliratebi®r in question may deem necessary, includossible tax
consequences that may apply, before deciding wheth@ot to invest in the Shares. In addition teithown

assessment of the Company, shareholders and ptivspsbareholders should rely only on the infororati
contained in the Registration Document and thisuies Note, including the risk factors descrilibérein and
herein, and any notices that are published by ttregany under current legislation or the rules afdBext Brussels
applying to issuers of shares.

No person has been authorized to give any infoonatir to make any representation in connection it
Company other than those contained in the Regtr&@ocument and this Securities Note, and, if gioe made,
such information or representation must not beedalipon as having been authorized.

This Securities Note has been approved by the ARN dune 2016 and passported to the FSMA. Thisritiesu
Note has been prepared in English.

The information in this Securities Note is as of thate printed on the front of the cover, unlegzressly stated
otherwise. The delivery of the Registration Docutreard this Securities Note at any time after thie tareof shall
not, under any circumstances, create any implicatiat there has been no change in the affairceCtompany
since the date hereof or that the information @ehfin the Registration Document and this Seagillote is correct
as of any time since its respective date.

The distribution of this Securities Note may, inta@ jurisdictions, be restricted by law, and tBiscurities Note
may not be used for the purpose of, or in conneatiith, any offer or solicitation by anyone. Thiec8rities Note
does not constitute an offer of, or an invitationgurchase any Shares. The Company requires peirsanwhose
possession this Securities Note comes to inforrmgleéves of and observe all such restrictions. Thm@any does
not accept any legal responsibility for any viaatiby any person, whether or not a shareholderraspgctive
shareholder, of any such restrictions.

2. SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILI TIES

The ability of shareholders in certain countrigésentthan the Netherlands to bring an action agaliresCompany
may be limited under law. The Company is a pubbmmpany with limited liability faamloze vennootschap
incorporated in the Netherlands and has its offggat ftatutaire zetglin Rotterdam, the Netherlands. The directors
and officers of the Company named herein are nsitleats of the United States. All or a substargiaportion of
the assets of these individuals are located outB&l&nited States. The Company’s assets are piiedotty located
outside of the United States. As a result, it mayrbpossible or difficult for investors to effectrsice of process
upon such persons or the Company or to enforceasigtiem in U.S. courts a judgment obtained in sioehts. In
addition, there is doubt as to the enforceabilitythe Netherlands, of original actions or actidoisenforcement
based on the federal or state securities lawsefuhited States or judgments of U.S. courts, inoligudgments
based on the civil liability provisions of the UfSderal or state securities laws.
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The United States and the Netherlands do not diyrbave a treaty providing for reciprocal recogmit and

enforcement of judgments, other than arbitratioaras, in civil and commercial matters. Accordinglyjudgment
rendered by a court in the United States will netrécognized and enforced by the Dutch courts. KMewef a

person has obtained a final and conclusive judgrf@nthe payment of money rendered by a court @ ltimited

States which is enforceable in the United Statelsfides his claim with the competent Dutch counie Dutch court
will generally give binding effect to the foreigndgment insofar as it finds that the jurisdictidribe foreign court
has been based on grounds which are internatiomedigptable and that proper legal procedures heesre dbserved
and except to the extent that the foreign judgneentravenes Dutch public policy.

3. AVAILABLE INFORMATION

This Securities Note is available in English ane ¢@ obtained free of charge from the Company'ssiteb
(www.argenx.com

The posting of the Securities Note on the intedwgts not constitute an offer to sell or a soli@taiof an offer to
buy any of the Shares to or from any person. Teetr@nic version may not be copied, made availabjerinted for
distribution. Information on the Company’s webgitevw.argenx.copor any other website does not form part of
the Securities Note.

4. MARKET AND INDUSTRY INFORMATION AND INFORMATION DER IVED FROM THIRD
PARTIES

The Registration Document contains, and this SgesrNote may contain, statistics, data and othfarination
relating to markets, market sizes, market sharemkeh positions and other industry data pertainiagthe
Company's business and markets. To the extentadlajl such information has been extracted fronalpkdi third-
party sources such as professional organizati@rsuttants and analysts and information otherwitaioed from
third party sources, including Nature Publishing@r, mAbs (journal), the Journal of Clinical Onaploand La
Merie Publishing Group. Such information has beecugately reproduced, and, as far as the Compaayiége
from such information, no facts have been omittédctv would render the information provided inacterar
misleading.

Certain other statistical or market-related data heen estimated by management based on reliabtieptrty
sources, where possible, including those refercedliove or based on data generated in-house bgitoep.
Although management believes its estimates regansharkets, market sizes, market shares, marketigrosiand
other industry data to be reasonable, these estinfaive not been verified by any independent ssueept
where explicitly cited to such sources), and thenfany cannot assure shareholders as to the accofahgse
estimates or that a third party using differenthods to assemble, analyze or compute market dathl\ebtain the
same results. Management's estimates are subjaiski® and uncertainties and are subject to chdraged on
various factors. The Company does not intend, ared dot assume any obligation, to update the indastmarket
data set forth herein.

Industry publications or reports generally statat tthe information they contain has been obtaimeth fsources
believed to be reliable, but the accuracy and cetapkss of such information is not guaranteed.ddrapany has
not independently verified and cannot give any &sste as to the accuracy of market data containethe
Registration Document or in this Securities Notat tvere extracted or derived from these industiylipations or
reports. Market data and statistics are inhergrylictive and subject to uncertainty and not rsandly reflective
of actual market conditions. Such statistics argebaon market research, which itself is based ampliag and
subjective judgments by both the researchers andettpondents, including judgments about what tgpesoducts
and transactions should be included in the releweanket.

As a result, shareholders should be aware thastitat data, statements and other informatiortinglao markets,
market sizes, market shares, market positions #mer andustry data in the Registration Document andhis
Securities Note and estimates and assumptions loaiséitht information are necessarily subject tagh ldegree of
uncertainty and risk due to the limitations desadilabove and to a variety of other factors, inclgdhose described
in Part 1 (Risk Factor®) and elsewhere in the Registration Document dhis Securities Note.
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5. FORWARD-LOOKING STATEMENTS

Certain statements in the Registration DocumentthisdSecurities Note, such as statements thaidedhe words

or phrases “aims”, “would”, “could”, “is expected”t “will continue”, “anticipates”, estimate”, “ind”, “plan”,
“project”, “objective”, “goal”, “intention”, “fore@st”, “strategy” or similar expressions, may cotuséi forward-
looking statements. Other forward-looking statermeran be identified by the context in which theestents are

made. Forward-looking statements may appear imebetiof places in this Securities Note.

Although management believes that the expectatiefiscted in these forward-looking statements agsonable,
such forward-looking statements are based on mamargés current views and assumptions and involasmnand
unknown risks, uncertainties and other factors, ynainwhich are outside the control of the Company are
difficult to predict, that may cause actual resutsdevelopments to differ materially from any figuresults or
developments expressed or implied from the forwao#ting statements. Some of the factors that coaitgse actual
results to differ materially from those contempthby the forward-looking statements include, bt raot limited to
those discussed in Part Rfsk Factor¥) of the Registration Document.

Should one or more of these risks or uncertaintiaterialize, or should any underlying assumptioreg to be
incorrect, the Company’s actual financial conditioash flows or results of operations could diffeaterially from
what is described herein as anticipated, beliegstimated or expected. Investors are urged to treadections of
the Registration Document entitled Part Rigk Factor®), Part 5 (‘Business Descriptidhand Part 7 (Operating
and financial review and prospettgor a more complete discussion of the factow ttould affect the Company’s
future performance and the industry in which itrgpes.

The forward-looking statements included in the Bigtion Document and this Securities Note spedk anthe
date of the relevant document and are expresslifigdan their entirety by the cautionary staterteeincluded in
the Registration Document and this Securities Ndti#hout prejudice to its obligations under Dutetwlin relation
to disclosure and on-going information, the Companylertakes no obligation to update publicly orisevany
forward-looking statements, whether as a resuttesf information, future events or otherwise.
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PART 3
CAPITALIZATION, INDEBTEDNESS AND WORKING CAPITAL

1. CAPITALIZATION AND INDEBTEDNESS
The table below sets out the Company's capitabradind indebtedness as at 31 March 2016.

The capitalization and indebtedness information ltesesh extracted without material adjustment from @roup’s
unaudited financial information that is publiclyadable as at 31 March 2016.

Investors should read this section together withittiormation contained in the Part Ofjerating and financial
review and prospectsof the Registration Document and the financrdbimation incorporated by reference in the
Registration Document (see Part 1h{érmation incorporated by refererigg

At 31 March 2016
(unaudited)

EUR’000
Total current debt 0
Guaranteed 0
Secure 0
Unguaranteed/unsecul 0
Total non-current debt (excluding current portion of long-term debt) 0
Guaranteed 0
Secured 0
Unguaranteed/unsecured 0
Shareholder’s equity 50,873
Share capiti 1,72¢
Share premiul 98,00(
Accumulated deficits (54,088)
Other reserves 5,233
Total 50,873
Cash 47,024
Cash equivale 0.0C
Trading securities 0
Liquidity 47,024
Current Financial Assets 6,823
Current bank debt 0
Current portion of non-current debt 0
Other current financial de 0
Net Current financial Indebtedness 0
Non current bank loans 0
Bonds issued 0
Other non current loan 0
Non Current Financial Indebtedness 0
Net Financial Indebtedness (cash) (53,847)

The Group has no indirect and contingent indebtesine
2. WORKING CAPITAL STATEMENT

On the date of this Securities Note, the Comparof the opinion that it has sufficient working dagbito meet its
present requirements for a period of at least 18thsoas of the date of this Securities Note.
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PART 4
DILUTION

1. SHAREHOLDINGS PRIOR TO THE ISSUE OF THE NEW SHARES AND THE ESOP SHARES

Before the issue of the New Shares, the issue@ slagital of the Company amounted to EUR 1,733%4a@nd was
represented by 17,338,479 ordinary Shares, whighbeuincludes the 152,947 Options that have beercised as
at the date of this Summary.

The following major shareholdings fell under theni@tory notice provisions of article 5:38 of theS#-before the
issue of the New Shares and the ESOP Shares: E348mid%), Thuja (3.75%), PMV (4.36%), Seventurd4{%o),

Shire (8.14%), LSP (9.89%), Omnes (7.14%), Forifich26%), Federated investors (8.54%), RTW (7.31%¥an

Herk (5%) and JP Morgan Asset Management Holdings(b.19%) as displayed in the chart below:

1

= Founders

= Erasmus MC Biomedical Fun
Thuja
LSP

1 Forbion Capital

122 BioGeneration Ventures

A9 347
14,85 3.75
, 9,89
5,00
7,13 |
< = OmnesCapita
= Orbimed
254
’ 2,47
5,19 v
8,14 ,

» Severture
n PV

u Shire

u JFM
Federated investors
RTW
Van Herck

Other

2. SHAREHOLDINGS ON THE DATE OF THIS SECURITIES NOTE

On the date of this Securities Note, the issuedesbapital of the Company amounts to EUR 2,004913and is
represented by 20,041,479 ordinary Shares.

The following major shareholdings fall under thenmatory notice provisions of articles 5:38 of theJA after the
issue of the New Shares and before the issue oE&QP Shares: Erasmus (3%), Thuja (3.25%), PMV7{8)7
Shire (7.04%), LSP (8.56%), Omnes (6.17%), Forlidh61%), Federated investors (7.39%), MPM (4.23%)W
(9.19%), A. van Herk (4.32%) and JP Morgan Asseh&fgement Holdings Inc. (4.49%) as displayed inctinert
below:
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The total number of Options outstanding as at #te df this Securities Note totals 1,986,585.
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PART 5
DESCRIPTION OF SHARE CAPITAL AND GROUP STRUCTURE

For a summary of certain relevant information conirey the Shares, the articles of association ®Gbmpany and

certain provisions of Dutch law in force on the edaif this Securities Note, reference is made ta R@r
(“Description of share capital and Group structiref the Registration Document.
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PART 6
TAXATION

For a summary of certain material Belgian fedemabime tax consequences of the ownership and dispicShares
by an investor that purchases such Shares, céttfmerlands tax consequences in connection witladeisition,
ownership and disposal of the Shares, and certaierial US federal income tax considerations releva the
acquisition, ownership and disposition of the Skareference is made to Part 1Tgxatiorf) of the Registration
Document.
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PART 7
INFORMATION CONCERNING THE NEW SHARES TO BE ADMITTE D TO TRADING

1. THE CAPITAL INCREASES
11 Admission to trading of the New Shares

The Securities Note has been prepared for the pargiothe admission to trading of the New Sharethemegulated
market of Euronext Brussels pursuant to and inraleeae with Chapter 5.1 of the DFSA.

An application will be made for the listing and ddsion to trading on the regulated market of EuxbmBeussels of
all New Shares. The New Shares are expected tstbd hs the existing Shares under the symbol “ARGI¥ the

ISIN code of NL0O010832176. It is expected thatdldeission to trading will become effective and tthaalings in
the New Shares on the regulated market of Eurddiesdsels will commence on or around the date ofigation of

the Securities Note.

1.2 Capital increases decided by the Board
1.21. New Shares

All New Shares were issued at the occasion of @&alapcrease resolved upon by the Board on 31 Ragi6 in
consideration for a total cash contribution of €083,300 (of which € 270,300 was booked as nonshate capital
and € 29,733,000 as issuance premium as furtherilded in Section 1.4). This capital increase wesolved upon
by the Board pursuant to the authorization to isShares and grant rights to subscribe for Sharégatimit or
exclude pre-emption rights of shareholders for s8tlares with the prior consent of the majority loé tnon-
executive directorsnfet-uitvoerende bestuurd@rsf the Company (th&lon-Executive Directors) for a period of
eighteen months from 28 April 2016, granted bydkaeral meeting of shareholders of the CompanyGtmeral
Meeting) on 28 April 2016.

1.2.2. ESOP Shares

On 18 December 2014, the Board has adopted thaxaEyaployee Stock Option Plan, which was approvethk
General Meeting on 13 May 2015 and amended by #ree@l Meeting on 28 April 2016. The aim of theesmg
Employee Stock Option Plan is to establish an oslriprculture among employees of the Group, incezitig key
employees, directors (including any member of tbarB) and key outside consultants and advisoriseofSroup to
contribute to the value of the Company.

In connection with the argenx Employee Stock Opfan, the Board has also established an Optiataibn
scheme. The Option allocation scheme containgéixate on which Options are granted each yeachwdtiall be
the same date each year, and (ii) the number db@pgranted to each person or to each group sbpsr which
shall be based on objective criteria only.

The Board, in each case subject to the approviieomajority of the Non-Executive Directors andjsabto the
provisions of the argenx Employee Stock Option Plaas the power to determine the employees, discto
(including any member of the Board) or key outsidasultants or advisors to whom Options may franetto time
be granted, the number of Options granted andeimst and conditions of the Options (subject tolittn@ations
provided in the argenx Employee Stock Option Plamd in accordance with the Option allocation schefte
Board may also grant Options at its discretion idatshe Option allocation scheme, but only in aiqeeiwhen no
inside information (as specified in the Companyisider trading policy) is available. Persons to mh©ptions are
granted cannot refuse to accept such Options.ninwith the Company’s articles of association, dirgctor to
whom Options are granted does not participateerdthcussions regarding such grant of Options.

The Options are granted free of charge. Each Optiawerts into one ordinary share of the Compamnugxercise.
Any Shares issued under the argenx Employee StptikrOPlan by the Company may consist, in wholéguart,
of newly issued Shares or treasury Shares. No armewe paid or payable by the recipient on reagiphe Option.
The Options carry neither rights to dividends nating rights. Options may be exercised at any tiram the date
of vesting to the date of their expiry.
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On 28 April 2016, the General Meeting designates] Board to issue ESOP Shares under the argenx keeplo
Stock Option Plan for a period of 18 months.

13 Cancellation of preferential subscription righs of the shareholders
1.31. New Shares

The New Shares were subscribed for on 31 May 2@1éeltain qualified institutional investors. In erdto allow
Piper Jaffray & Co., 345 Park Avenue, Suite 1208wNork, NY 10154, US and Wedbush Securities 16600
Wilshire Blvd., Los Angeles, CA 90017, US (eachPlacement Agent and together thélacement Agents),
investment banks selected by the Company, to a#isistCompany in identifying and contacting prosivect
purchasers of these New Shares, the Board halse aictasion of the issue of the New Shares on 31 2046,
cancelled the preferential subscription right & #hareholders.

1.3.2. ESOP Shares

On 28 April 2016, the General Meeting designatedBbard to limit or exclude pre-emption rights baseholders
for ESOP Shares with the prior consent of the nitgjof the Non-Executive Directors for a period I8 months
from 28 April 2016.

1.4 Issuance price of the New Shares and ESOP Share
1.41. New Shares

The total issuance price of the New Shares (nomiakle plus issuance premium) at which the New &harere
issued and subscribed to in the framework of then3action was € 11.10 per New Share. The closiicg pf the
Shares on Euronext Brussels on 31 May 2016, béfier@ublication of the Transaction, was € 11.40Steare. Of
the issuance price of the New Shares, an amoural éguhe nominal value of the existing Shares, €€.10
(rounded) per New Share, was booked as share Icapitahe balance booked as issuance premium.ahaotount
of € 270,300 was hence booked as nominal shartatapid a total amount of € 29,733,000 was bookddsuance
premium.

1.4.2. ESOP Shares

The Option exercise price is the average closingemf the Shares on the stock exchanges durin§Qhealendar
day period preceding the Option’s date of grant Tdble below shows the Options which are in entgeas at the
date of this Securities Note and which are exeptésat closing of each period presented, as wethasxercise
price of such Options.

Expiry date | Exercise price per stock option | Outstanding Options
201¢ € 3.9¢ 50,27¢
202( € 3.9t 62,46(
2021 € 3.9¢ 3,80(
2021 € 2.4 273,32
2021 € 2.4« 157,53l
2021 € 2.4 83,82(
2021 € 3.9¢ 55,74
2021 € 2.4 169, 86.
202¢ €713 537,91
202t €11.4. 56,50(
2025 €10.34 3,000
202t €9.41 243,40(
202¢ €11.4% 28€,95(
Total - 1,986,585
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2. DESCRIPTION OF THE NEW SHARES AND ESOP SHARES

All the New Shares and ESOP Shares that have beenay be, issued are dematerialized shares withaminal
value, having the same rights and benefits asramidng pari passu in all respects with, the exgsand outstanding
Shares of the Company at the moment of their issiamd are entitled to distributions in respectvbfch the
relevant record date or due date falls on or dfterdate of issuance of the New Shares and ESORsSHzach New
Share and each ESOP Share represents the sanoa pbighare capital as the other existing Sharédseo€ompany.

For a further description of the Shares and th@signd benefits attached thereto, see PartO&s€tiption of share
capital and Group structutg of the Registration Document.

All New Shares and ESOP Shares are, or will béyeteld in book-entry form only, to investors’ saties accounts
via Euroclear Nederland, the Dutch central seagitiepository. The address of Euroclear Nedermhttiengracht
459-469, 1017 BS Amsterdam, the Netherlands. Allvdares and ESOP Shares will be fully paid-up upeir
delivery and freely transferable.

The New Shares and ESOP Shares are, or will beptdeated in EUR and are, or will be, issued undatch law.
3. USE OF PROCEEDS

3.1 New Shares

The net proceeds of the Transaction will be usedhfe following purposes:

. to support the further clinical development of ARGX3, including to continue a Phase 1 healthy velein
trial and to advance ARGX-113 in two parallel Phasdinical trials; and for

. general corporate purposes.

The exact amounts and timing of the use of proceélisiepend on numerous factors, including theapmities
that may offer themselves, the status of the Coipgmmoduct development and commercialization &ffand the
amount of cash received from industrial partneishigontract services and licensing activities. Base the
conditions that exist as of the date of approvahisf document by the AFM, it is estimated that 8@#bbe used for
the further clinical development of ARGX-113 and2€r general corporate purposes.

3.2 ESOP Shares

For a description of the rationale of the issuanfcine ESOP Shares, reference is made to Sectkop 4bove and
Part 10 (Description of share capital and Group struct)reSection 5 (Employee stock option plgnof the
Registration Document.

4. EXPENSES RELATED TO THE ISSUE OF THE NEW SHARES

The costs and expenses incurred by the Comparslatian to the issue and the admission to tradfnip@ New
Shares on the regulated market of Euronext Brugsefssisting of administrative fees, and of othewrsf including
legal fees) amount to approximately € 350,000. Addilly, fees and commissions payable to the Phecd Agents
by the Company are expected to be approximately U2B0,000 (not including a discretionary fee).

5. MATERIAL INTERESTS TO THE ISSUE

There is no natural or legal person involved inigseie of New Shares and having an interest thagierial to the
Transaction, other than the Placement Agents.

In connection with the Transaction, each of the@igent Agents and any of their respective affiiateting as an
investor for its own account, may take up New Shardhe Transaction and in that capacity may mefairchase or
sell for its own account such Shares or relatedstments and may offer or sell such Shares or athrestments
otherwise than in connection with the Transactidecordingly, references in this Securities NoteStoares being
placed should be read as including any placemeitesf Shares to any of the Placement Agents or &rnlyeir

respective affiliates acting in such capacity. Nohthe Placement Agents intends to disclose thenéxf any such
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investment or transactions otherwise than in acoord with any legal or regulatory obligation tosdo In addition,
certain of the Placement Agents or their affiliateay enter into financing arrangements (includim@ss) with
investors in connection with which such Placemegerits (or their affiliates) may from time to timegaire, hold or
dispose of Shares.

Certain of the Placement Agents and/or their raseaffiliates have in the past provided, and ritaghe future,
from time to time, engage in commercial bankingestment banking and financial advisory and angilétivities
in the ordinary course of their business with tleenpany or any parties related to it, in respeatioich they may,
in the past have received or in the future receiustomary fees and commissions.

As a result of these transactions, these partigshrage interests that may not be aligned, or cpokkibly conflict
with the interests of shareholders or prospectiseholders.

There is no natural or legal person involved inifseie of ESOP Shares and having an interestaimaagerial to the
issue, other than the beneficiaries of the argemplByee Stock Option Plan. Reference is made ttiddet.2.2
(“ESOP Sharéyabove.

6. PAYING AGENT

The financial services for the Shares will be pded in Belgium by KBC Bank NV/SA, Havenlaan 2, 1080
Brussels, Belgium. Should the Company alter itscgdh this matter, this will be announced in aczonce with
applicable law.

7. ENGAGEMENT LETTER

On 9 May 2016, the Company and Piper Jaffray & lawe entered into engagement letter Ehgagement L etter)
with respect to the placement of the New SharéisdérTransaction. Under the terms and subject tadhditions set
forth in the Engagement Letter, Piper Jaffray & Gave agreed to place the New Shares with investors “best
efforts” basis. In the Engagement Letter, the Camgpaakes certain representations and warrantiesagrees to
indemnify Piper Jaffray & Co. against certain llaigs, including liability under the US Securitidgt of 1933, as
amended.

8. LOCK-UP AGREEMENTS

Certain members of the Group’s Board and seniorag@ment team entered into a lock-up arrangemehtRijter
Jaffray & Co. Pursuant to the lock-up arrangemieay will not, except as set forth below, for a pdrof 90 days
from the closing of the Transaction, without theprvritten consent of Piper Jaffray & Co., dirgetr indirectly:
(1) offer, sell, contract to sell, pledge, sell apfion or contract to purchase, purchase any omticcontract to sell,
grant any option, right or warrant to purchased]easr otherwise transfer or dispose of any Shameany securities
convertible into or exercisable or exchangeablettier Shares; (2) enter into any swap or other gmarent that
transfers to another, in whole or in part, anytef economic consequences of ownership of the Sharemy
securities convertible into or exchangeable for $fmres, regardless of whether any such transadgsoribed
herein is to be settled by delivery of the Sharesugh other securities, or by delivery of caslotberwise; (3) make
any demand for, or exercise any right with respecthe registration of any Shares or any secaotyertible into
or exercisable of exchangeable for the Shares4)opyblicly announce any intention to do any of fbeegoing;
provided, howeverthat the obligations for the shareholders refetoegbove shall not apply to any Shares acquired
in connection with the Placement.

Notwithstanding the foregoing, the restrictionsfeeth in clause (1) and (2) above shall not appl{a) transfers (i)
as a bona fide gift or gifts, provided that the @®wr donees thereof agree to be bound in wrinip® restrictions
set forth in the lock-up arrangement, (ii) to anyst or foundationsgtichting for the direct or indirect benefit of the
undersigned or the immediate family of the understy provided that the trustee of the trust or ftaendation
agrees to be bound in writing by the restrictioatsferth in the lock-up arrangement, and providedhfer that any
such transfer shall not involve a disposition fedue, (i) effected pursuant to any exchange aiderwater”
options with the Company, (iv) pursuant to any neerglemerger, liquidation, transfer of universatitybranch of
activity or other corporate restructuring or acdige of the Company, or (v) further to an ordesrfr a court or as
otherwise mandatorily required under any applicédoles, (b) the acquisition or exercise of an optnwarrant to
purchase Shares (or any securities convertiblean&xercisable or exchangeable for Shares), imguttie sale of a
portion of stock to be issued in connection witlchsexercise to finance a “cashless” exercise, geavithat any
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such Shares issued upon exercise of such optiamamant (or any securities convertible into or eisable or

exchangeable for Shares) shall continue to be cutgjehe applicable provisions of the lock-up agament, (c) the
disposition of Shares to satisfy any tax withhoddimbligations upon the vesting of restricted Shérelsl by the

shareholder, or (d) any acceptance of a publicaiend exchange offer (including, for the avoidam€eloubt, by

way of cash settlement of financial instrumentspiento all or substantially all holders of Sharethéo than Shares
already owned by the offeror or persons affiliabedcting in concert with such offeror). None of tiestrictions set
forth in the lock-up arrangement shall apply to i8saacquired in open market transactions. In amditif the

shareholder is a partnership, limited liability quany, trust, corporation or similar entity, it mdistribute the

Shares to its partners, members or stockholdeosided, however, that in each such case, prionyosach transfer,
each transferee shall execute a duplicate formheflock-up arrangement or execute an agreemergomably

satisfactory to Piper Jaffray & Co., pursuant taaltheach transferee shall agree to receive and watl Shares
subject to the provisions of the lock-up arrangetmamd there shall be no further transfer excejgiczordance with
the provisions hereof.

9. NO PUBLIC OFFERING

No action has been or will be taken in any jurigdic that would permit a public offering of the NeShares or
ESOP Shares, or the possession, circulation aildisbn of the Registration Document or this Sés Note or
any other material relating to the New Shares, ng purisdiction where action for that purpose igjuieed.
Accordingly, the New Shares and the ESOP Sharesotalye offered or sold, directly or indirectly,caneither the
Registration Document or this Securities Note noy ether offering material or advertisements inremtion with
the New Shares or the ESOP Shares may be disttibuteublished, in or from any country or juriséct except in
compliance with any applicable rules and regulatiohsuch country or jurisdiction.

Persons into whose hands the Registration Docunrethis Securities Note comes are required by thmgany to
comply with all applicable laws and regulationgach country or jurisdiction in or from which theyrchase, offer,
sell or deliver Shares or have in their possessionistribute such offering material, in all casgstheir own
expense. The Company does not accept any legalngbgity for any violation by any person, wheth®@rnot a
prospective subscriber or purchaser of any of tre e, of any such restrictions.
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PART 8
INDEPENDENT AUDITORS

Reference is made to Part 1Ih(fependent auditofs of the Registration Document.
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