
  
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
 

FORM 6-K
 

 

REPORT OF FOREIGN PRIVATE ISSUER
PURSUANT TO RULE 13a-16 OR 15d-16

UNDER THE SECURITIES EXCHANGE ACT OF 1934

For the month of June 2021

Commission File Number: 001-36515
 

 

Materialise NV
 

 

Technologielaan 15
3001 Leuven

Belgium
(Address of principal executive office)

 
 

Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F.

Form 20-F  ☒             Form 40-F  ☐

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(1):  ☐

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(7):  ☐

This Form 6-K is incorporated by reference into the registrant’s Registration Statement on Form F-3 (File No. 333-226006).
   



On June 9, 2021, Materialise NV (“Materialise” or the “Company”) entered into an underwriting agreement (the “Underwriting Agreement”) with
J.P. Morgan Securities LLC, as representative of the several underwriters (the “Underwriters”) in connection with the public offering, issuance and sale
of 4,000,000 American Depositary Shares (“ADSs”), each representing one ordinary share with no nominal value per share of the Company, at the
public offering price of $24.00 per ADS, less underwriting discounts and commissions, pursuant to an effective registration statement on Form F-3 (File
No. 333-226006) and a related prospectus supplement (the “Prospectus Supplement”) filed with the Securities and Exchange Commission. Under the
terms of the Underwriting Agreement, Materialise granted the Underwriters an option, exercisable for 30 days from the date of the Prospectus
Supplement, to purchase up to 600,000 additional ADSs from the Company at the public offering price, less underwriting discounts and commissions.

The Underwriting Agreement contains customary representations, warranties and agreements by the Company, conditions to closing,
indemnification obligations of the Company and the Underwriters, including for liabilities under the Securities Act of 1933, as amended, and
termination provisions.

The offering closed on June 14, 2021. Materialise received net proceeds from the offering of approximately $91.2 million, after deducting
underwriting discounts and commissions and estimated offering expenses payable by the Company.

The above description of the Underwriting Agreement is qualified in its entirety by reference to the Underwriting Agreement, a copy of which is
filed as Exhibit 1.1 hereto and is incorporated herein by reference.
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Exhibit 1.1

EXECUTION VERSION

Materialise NV

Registered Ordinary Shares in the form of American Depositary Shares
(each representing one Ordinary Share, with no nominal value)

UNDERWRITING AGREEMENT

June 9, 2021

J.P. Morgan Securities LLC
As Representative of the several
Underwriters listed in Schedule I hereto

c/o J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

Ladies and Gentlemen:

Materialise NV, a limited liability company (naamloze vennootschap) organized and existing under the laws of the Kingdom of Belgium
(“Belgium”) and registered with the Register of Legal Entities of Leuven under the number VAT BE 0441.131.254 (the “Company”), proposes to issue
and sell to the several underwriters (the “Underwriters”) named in Schedule I hereto for whom you are acting as representative (the “Representative”)
an aggregate of 4,000,000 ordinary shares, with no nominal value, of the Company (the “Ordinary Shares”) to be delivered in the form of American
Depositary Shares (“ADSs”), as set forth on Schedule I hereto (the “Firm ADSs”). The Ordinary Shares issued and sold by the Company under this
Agreement are hereinafter referred to as the “Firm Shares.” The Company has also granted to the several Underwriters an option to purchase up to
600,000 additional Ordinary Shares on the terms and for the purposes set forth in Section 2(b) hereof (the “Option Shares”) to be delivered in the form
of ADSs (the “Option ADSs”). The Firm Shares and the Option Shares to be issued and sold, respectively, will be delivered in the form of Firm ADSs
and Option ADSs, respectively, to The Bank of New York Mellon, as depositary (the “Depositary”) by ING Securities Services, Inc., as custodian for
the Depositary (“the Custodian”). The Firm Shares and the Firm ADSs are hereinafter collectively referred to as the “Firm Securities.” The Option
Shares and the Option ADSs are hereafter collectively referred to as the “Option Securities.” The Firm ADSs and the Option ADSs are hereinafter
collectively referred to as the “ADSs.” The Firm Shares and the Option Shares are hereinafter collectively referred to as the “Shares.” The Firm
Securities and the Option Securities (to the extent that the aforementioned option is exercised) are hereinafter collectively referred to as the “Securities.”

The Shares are to be deposited pursuant to the deposit agreement (the “Deposit Agreement”), dated June 24, 2014, among the Company, the
Depositary, and holders and beneficial holders from time to time of the American Depositary Receipts (the “ADRs”) issued by the Depositary and
evidencing the ADSs. Each ADS will initially represent one Share deposited pursuant to the Deposit Agreement, with the principal Amsterdam office of
the Custodian.



Each reference herein to an ADR shall include the corresponding ADS, and vice versa.

The Company hereby confirms its agreement with respect to the sale of the Securities to the several Underwriters, for whom J.P. Morgan
Securities LLC is acting as the Representative, as follows:

1. Registration Statement. The Company has prepared and filed with the U.S. Securities and Exchange Commission (the “Commission”) under
the U.S. Securities Act of 1933, as amended, and the rules and regulations of the Commission thereunder (collectively, the “Securities Act”), a shelf
registration statement, including a base prospectus relating to the Securities (the “Base Prospectus”) on Form F-3 (File No. 333-226006), and such
amendments to such registration statement as may have been required to the date of this Agreement.

Each part of such registration statement, including the amendments, exhibits and any schedules thereto, the documents incorporated by reference
therein pursuant to Item 6 of Form F-3 under the Securities Act and the documents and information otherwise deemed to be a part thereof or included
therein by Rule 430B under the Securities Act (the “Rule 430B Information”) as of the time such registration statement became effective, is herein
called the “Registration Statement.” The term Registration Statement shall also include, from and after the date and time of any such filing by the
Company of any registration statement filed pursuant to Rule 462(b) under the Securities Act (the “Rule 462(b) Registration Statement”).

Each preliminary prospectus supplement to the Base Prospectus (including the Base Prospectus as so supplemented), that describes the Securities
and the offering thereof, that omitted the Rule 430B Information and that was used prior to the filing of the final prospectus supplement referred to in the
following sentence is herein called a “Preliminary Prospectus.” Promptly after execution and delivery of this Agreement, the Company will prepare
and file with the Commission a final prospectus supplement to the Base Prospectus relating to the Securities and the offering thereof in accordance with
the provisions Rule 430B and Rule 424(b) under the Securities Act. Such final supplemental form of prospectus (including the Base Prospectus as so
supplemented), in the form filed with the Commission pursuant to Rule 424(b) is herein called the “Prospectus.” Any reference herein to the Base
Prospectus, any Preliminary Prospectus or the Prospectus shall be deemed to refer to include the documents incorporated by reference therein pursuant
to Item 6 of Form F-3 under the Securities Act as of the date of such prospectus.

For purposes of this Agreement, all references to the Registration Statement, the Rule 462(b) Registration Statement, the Base Prospectus, any
Preliminary Prospectus, the Prospectus or any amendment or supplement to any of the foregoing shall be deemed to include the copy filed with the
Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval system or any successor system thereto (“EDGAR”).

All references in this Agreement to financial statements and schedules and other information which is “described,” “contained,” “included” or
“stated” in the Registration Statement, the Base Prospectus, any Preliminary Prospectus or the Prospectus (or other references of like import) shall be
deemed to mean and include all such financial statements and schedules and other information which are incorporated by reference in or otherwise
deemed by the Securities Act to be a part of or included in the Registration Statement, the Base Prospectus,
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any Preliminary Prospectus or the Prospectus, as the case may be; and all references in this Agreement to amendments or supplements to the
Registration Statement, the Base Prospectus, any Preliminary Prospectus or the Prospectus shall be deemed to mean and include the subsequent filing of
any document under the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”), and which is deemed to be incorporated therein by
reference or otherwise deemed by the Securities Act to be a part thereof. The Company previously filed with the Commission a registration statement on
Form F-6 (File No. 333-196734), which covers the registration of the ADSs under the Securities Act. The registration statement relating to the ADSs, as
amended at the time it became effective, is hereinafter referred to as the “ADS Registration Statement.”

At or prior to 9:47 P.M., New York City time, on June 9, 2021, or such other time as agreed by the Company and the Representative (the
“Applicable Time”), the Company will have prepared the following information (collectively with the pricing information set forth in Annex A, the
“Pricing Disclosure Package”): a Preliminary Prospectus dated June 9, 2021, relating to the Securities (“Statutory Prospectus”) and each “free
writing prospectus” (as defined pursuant to Rule 405 under the Securities Act) listed on Annex B hereto.

2. Purchase, Sale and Delivery of the Securities.

(a) Purchase and Sale of Firm Shares. On the basis of the representations, warranties and agreements set forth herein and subject to the
terms and conditions set forth herein, (i) the Company agrees to issue and sell to each Underwriter, severally and not jointly, and (ii) each Underwriter
agrees, severally and not jointly, to purchase, through J.P. Morgan Securities LLC, acting for the account of the several Underwriters, at the price of US
$23.0412 per Firm Share (the “Purchase Price”), from the Company the respective number of Firm Shares set forth opposite such Underwriter’s name
in Schedule I hereto, such Firm Shares to be delivered in the form of Firm ADSs. For the avoidance of doubt, such sales and purchases are subject, in
each case, to such adjustments among the Underwriters as the Representative, in its sole discretion, shall make solely to eliminate any sales or purchases
of fractional Firm Shares.

(b) Purchase and Sale of Option Shares. In addition, on the basis of the representations, warranties and agreements set forth herein and
subject to the conditions set forth herein, the Underwriters shall have the option to purchase, respectively, severally and not jointly, from the Company,
the Option Shares at the Purchase Price per Option Share less an amount per Option Share equal to any dividends or distributions declared by the
Company and payable on the Firm Shares but not payable on the Option Shares, such Option Shares to be delivered in the form of Option ADSs. The
maximum aggregate number of Option Shares to be purchased by the Underwriters is set forth in Schedule I hereto. If any Option Shares are to be
purchased, the number of Option Shares to be purchased by each Underwriter shall be the number of Option Shares which bears the same ratio to the
aggregate number of Option Shares being purchased as the number of Firm Shares set forth opposite the name of such Underwriter in Schedule I hereto
(or such number increased as set forth in Section 11 hereof) bears to the aggregate number of Firm Shares being purchased from the Company by the
several Underwriters, subject, however, to such adjustments among the Underwriters as the Representative in its sole discretion shall make solely to
eliminate any sales or purchases of fractional Option Shares.
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The Underwriters may exercise the option to purchase Option Shares at any time in whole, or from time to time in part, on or before the thirtieth
day following the date of the Prospectus, by written notice from the Representative to the Company. The notice from the Representative to the Company
shall set forth the aggregate number of Option Shares as to which the option is being exercised and the date and time when the Option Shares are to be
delivered in the form of Option ADSs, and paid for, which may be the same date and time as the Closing Date (as hereinafter defined) but shall not be
earlier than the Closing Date or later than the tenth full business day (as hereinafter defined) after the date of such notice (unless such time and date are
postponed in accordance with the provisions of Section 11 hereof).

(c) Sale of ADSs to Public. The Company understands that the Underwriters intend to make a public offering of the ADSs, and initially to
offer the ADSs on the terms set forth in the Prospectus. The Company acknowledges and agrees that the Underwriters may offer and sell ADSs to or
through any affiliate of an Underwriter.

(d) Payment and Delivery of Shares. Payment of the total public offering price for the Shares shall be made in U.S. dollars in Federal
(same day) funds by the Representative or an affiliate thereof on behalf of the Underwriters by wire transfer to a blocked account designated by the
Company with KBC Bank NV (the “Blocked Account”) on the second (or third, if the Applicable Time occurs after 4:30 p.m., New York City time)
business day after the date hereof, or at such other time on the same or such other date, not later than the third business day thereafter, as the
Representative and the Company shall agree upon, such time and date being herein referred to as the “Closing Date” or, in the case of the Option
Shares, on the date and at the time specified by the Representative in the written notice of the Underwriters’ election to purchase such Option Shares.
The time and date for such payment for the Option Shares, if other than the Closing Date, is herein referred to as the “Additional Closing Date.” All
funds shall be available on the Blocked Account at the opening of business in Belgium (8:00 a.m. Brussels time) on the Closing Date or the Additional
Closing Date, as applicable.

The Blocked Account shall be an account that qualifies as special account pursuant to Article 7:195 of the Belgian Code of Companies and
Associations. Promptly upon receipt of the funds on the Blocked Account in accordance with the first paragraph of this Section 2(d) above, KBC Bank
NV shall issue to the Company a certificate in accordance with Article 7:195 of the Belgian Code of Companies and Associations, confirming that the
payment for the Firm Shares and the Option Shares, respectively, was credited on the Blocked Account. The certificate shall be delivered to the notary
public referred to below.

Upon receipt of the certificate confirming that the payment for the Firm Shares and the Option Shares, respectively, has been credited on the
Blocked Account, the Company shall ensure (i) that the Shares are issued and that the effective realization of the Company’s share capital and the
issuance of the Shares are acknowledged and recorded in a notarial deed on the Closing Date or the Additional Closing Date in accordance with Article
7:186 of the Belgian Code of Companies and Associations (the “Deed”) pursuant to the decision of the Board of Directors dated June 9, 2021, as
recorded in the notarial deed of the same date passed before the notary public Stijn Raes or any other notary public as designated by him, and (ii) that
the Firm ADSs and the Option ADSs, respectively, are issued by the Depositary to the Underwriters by noon U.S. Eastern Time on the Closing Date or
the Additional Closing Date, as applicable. In the
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event that issuance of the Shares is not made to the Representative acting on behalf of the Underwriters as set forth in the preceding sentence, the
Company will, subject to Article 7:195 of the Belgian Code of Companies and Associations, instruct KBC Bank NV to immediately return in full all
funds attributable to the payment made by the Representative for the Shares to the Representative, via Fed Funds by close of business on the Closing
Date or Additional Closing Date, as the case may be. In the event that the ADSs are not delivered to the Underwriters in a timely manner, the Company
shall remain liable to the Representative for any losses incurred.

Following the issuance of the Firm Shares or the Option Shares to the Underwriters, the Underwriters shall transfer title with respect to the Firm
Shares or the Option Shares to the Depositary on the Closing Date or the Additional Closing Date, as applicable, to enable delivery of the ADSs by the
Depositary to the Representative, and subsequently to the other several Underwriters or to investors, as the case may be, shall be through the facilities of
The Depository Trust Company (“DTC”) unless the Representative shall otherwise instruct.

The delivery of the ADSs to the Representative for the respective accounts of the several Underwriters to be purchased on the Closing Date or the
Additional Closing Date, as the case may be, shall be made in definitive form registered in such names and in such denominations as the Representative
shall request in writing not later than two full business days prior to the Closing Date or the Additional Closing Date, as the case may be, with any
transfer taxes payable in connection with the sale of such ADSs duly paid by the Company.

(e) Principal and Not Agent. The Company acknowledges and agrees that the Underwriters are acting solely in the capacity of an arm’s
length contractual counterparty to the Company with respect to the offering of the ADSs contemplated hereby (including in connection with determining
the terms of the offering) and not as a financial advisor or a fiduciary to, or an agent of, the Company or any other person. Additionally, neither the
Representative nor any other Underwriter is advising the Company or any other person as to any legal, tax, investment, accounting or regulatory matters
in any jurisdiction. The Company shall consult with its own advisors concerning such matters and shall be responsible for making its own independent
investigation and appraisal of the transactions contemplated hereby, and the Underwriters shall have no responsibility or liability to the Company with
respect thereto. Any review by the Underwriters of the Company, the transactions contemplated hereby or other matters relating to such transactions will
be performed solely for the benefit of the Underwriters and shall not be on behalf of the Company.

3. Representations and Warranties of the Company. The Company represents and warrants to, and agrees with, the several Underwriters as
follows:

(a) Preliminary Prospectus. No order preventing or suspending the use of any Preliminary Prospectus has been issued by the Commission,
and the Statutory Prospectus included in the Pricing Disclosure Package, at the time of filing thereof, complied in all material respects with the
applicable requirements of the Securities Act, and the Statutory Prospectus, at the time of filing thereof, did not contain any untrue statement of a
material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were
made, not misleading; provided that the Company makes no representation and warranty with respect to any statements or omissions made in reliance
upon
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and in conformity with information relating to any Underwriter furnished to the Company in writing by such Underwriter through the Representative
expressly for use in such Statutory Prospectus, it being understood and agreed that the only such information furnished by any Underwriter consists of
the information described as such in Section 7(b) hereof.

(b) Pricing Disclosure Package. The Pricing Disclosure Package as of the Applicable Time did not, and as of the Closing Date and as of
the Additional Closing Date, as the case may be, will not, contain any untrue statement of a material fact or omit to state a material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided that the Company makes
no representation and warranty with respect to any statements or omissions made in reliance upon and in conformity with information relating to any
Underwriter furnished to the Company in writing by such Underwriter through the Representative expressly for use in such Pricing Disclosure Package,
it being understood and agreed that the only such information furnished by any Underwriter consists of the information described as such in Section 7(b)
hereof.

(c) Issuer Free Writing Prospectus. Other than the Registration Statement, the Preliminary Prospectus and the Prospectus, the Company
(including its agents and representatives, other than the Underwriters in their capacity as such) has not prepared, used, authorized, approved or referred
to and will not prepare, use, authorize, approve or refer to any “written communication” (as defined in Rule 405 under the Securities Act) that
constitutes an offer to sell or solicitation of an offer to buy the ADSs (each such communication by the Company or its agents and representatives (other
than a communication referred to in clause (i) below), an “Issuer Free Writing Prospectus”) other than (i) any document not constituting a prospectus
pursuant to Section 2(a)(10)(a) of the Securities Act or Rule 134 under the Securities Act or (ii) the documents listed on Annex B hereto, each electronic
road show and any other written communications approved in writing in advance by the Representative. Each such Issuer Free Writing Prospectus as set
forth in Annex B complied in all material respects with the applicable requirements of the Securities Act, has been or will be (within the time period
specified in Rule 433) filed in accordance with the Securities Act (to the extent required thereby) and does not conflict with the information contained in
the Registration Statement or the Pricing Disclosure Package, and, when taken together with the Statutory Prospectus accompanying, or delivered prior
to delivery of, such Issuer Free Writing Prospectus, did not, and as of the Closing Date and as of the Additional Closing Date, as the case may be, will
not, contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided that the Company makes no representation and warranty with respect to any
statements or omissions made in each such Issuer Free Writing Prospectus in reliance upon and in conformity with information relating to any
Underwriter furnished to the Company in writing by such Underwriter through the Representative expressly for use in such Issuer Free Writing
Prospectus, it being understood and agreed that the only such information furnished by any Underwriter consists of the information described as such in
Section 7(b) hereof.

(d) “Testing-the-Waters Communication” means any oral or written communication with potential investors undertaken in reliance on
Rule 163B under the Securities Act.
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(e) Testing-the-Waters Materials. The Company (i) has not alone engaged in any Testing-the-Waters Communications, other than
Testing-the-Waters Communications with the consent of the Representative with entities that are qualified institutional buyers within the meaning of
Rule 144A under the Securities Act or institutions that are accredited investors within the meaning of Rule 501 under the Securities Act and (ii) has not
authorized anyone other than the members of its Board of Directors and the Representative to engage in Testing-the-Waters Communications. The
Company reconfirms that the Representative has been authorized to act on its behalf in undertaking Testing-the-Waters Communications; provided that
they comply with the Securities Act in connection therewith. The Company has not distributed or approved for distribution any Written
Testing-the-Waters Communications (as defined below) other than those listed on Annex C hereto. “Written Testing-the-Waters Communication”
means any Testing-the-Waters Communication that is a written communication within the meaning of Rule 405 under the Securities Act. Any individual
Written Testing-the-Waters Communication does not conflict in any material respect with the information contained in the Registration Statement or the
Pricing Disclosure Package, complied in all material respects with the Securities Act, and when taken together with the Pricing Disclosure Package as of
the Applicable Time, did not contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements
therein, in the light of the circumstances under which they were made, not misleading; provided that the Company makes no representation and warranty
with respect to any statements or omissions made in reliance upon and in conformity with information relating to any Underwriter furnished to the
Company in writing by such Underwriter through the Representative expressly for use in the Written Testing-the-Waters Communication, it being
understood and agreed that the only such information furnished by any Underwriter consists of the information described as such in Section 7(b) hereof.

(f) Registration Statement and Prospectus. The Registration Statement has been declared effective by the Commission. No order
suspending the effectiveness of the Registration Statement has been issued by the Commission, and no proceeding for that purpose or pursuant to
Section 8A of the Securities Act against the Company or related to the offering of the ADSs has been initiated or, to the Company’s knowledge,
threatened by the Commission; as of the applicable effective date of the Registration Statement and any post-effective amendment thereto, the
Registration Statement and any such post-effective amendment complied and will comply as to form in all material respects with the applicable
requirements of the Securities Act, and did not and will not contain any untrue statement of a material fact or omit to state a material fact required to be
stated therein or necessary in order to make the statements therein not misleading; and as of the date of the Prospectus and any amendment or
supplement thereto and as of the Closing Date and as of the Additional Closing Date, as the case may be, the Prospectus will comply in all material
respects with the Securities Act and will not contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading; provided that the Company makes no representation
and warranty with respect to any statements or omissions made in reliance upon and in conformity with information relating to any Underwriter
furnished to the Company in writing by such Underwriter through the Representative expressly for use in the Registration Statement and the Prospectus
and any amendment or supplement thereto, it being understood and agreed that the only such information furnished by any Underwriter consists of the
information described as such in Section 7(b) hereof.
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(g) Form F-6. The ADS Registration Statement and any amendments thereto in respect of the ADSs has been filed with the Commission
(File No. 333-196734). Such ADS Registration Statement in the form heretofore delivered to the Representative and, excluding exhibits, to the
Representative for each of the other Underwriters, has been declared effective by the Commission. No stop order suspending the effectiveness of such
ADS Registration Statement has been issued and, to the Company’s knowledge, no proceeding for that purpose has been initiated or threatened by the
Commission. The ADS Registration Statement when it became effective complied, and any further amendments thereto will comply as to form, in all
material respects with the applicable requirements of the Securities Act, and did not, as of the applicable effective date, and will not contain any untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary in order to make the statements therein not
misleading.

(h) Capitalization. The issued share capital (kapitaal) and the authorized share capital (toegestaan kapitaal) of the Company is as set forth
in the Registration Statement, the Pricing Disclosure Package and the Prospectus under the caption “Capitalization” (except for subsequent issuances, if
any, pursuant to this Agreement, pursuant to reservations, agreements or employee benefit or equity incentive plans referred to in the Registration
Statement, the Pricing Disclosure Package and the Prospectus or pursuant to the exercise or conversion of convertible securities, warrants or options
referred to in the Registration Statement, the Pricing Disclosure Package and the Prospectus). The Company has the statutorily required minimum
capital under Belgian law; except as described in or expressly contemplated by the Registration Statement, the Pricing Disclosure Package and the
Prospectus, there are no outstanding rights (including, without limitation, pre-emptive rights), warrants or options to acquire, or instruments convertible
into or exchangeable for, any shares of capital stock or other equity interest in the Company or any of the Subsidiaries, or any contract, commitment,
agreement, understanding or arrangement of any kind relating to the issuance of any shares of capital stock or other equity interest in the Company or
any such Subsidiary, any such convertible or exchangeable securities or any such rights, warrants or options; the shares of capital stock of the Company
conform in all material respects to the description thereof contained in the Registration Statement, the Pricing Disclosure Package and the Prospectus;
and except as described in or expressly contemplated by the Registration Statement, the Pricing Disclosure Package and the Prospectus, all the
outstanding shares of capital stock or other equity interests of each Subsidiary owned, directly or indirectly, by the Company or their respective
shareholders, as the case may be, have been duly and validly authorized and issued, are fully paid and “non-assessable” and are owned, directly or
indirectly, by the Company or their respective shareholders, as the case may be, free and clear of any lien, charge, encumbrance, security interest,
restriction on voting or transfer or any other claim of any third party. For purposes of this section, “non-assessable” means that, with respect to the
issuance of the shares of the Company, a holder of the shares will have no obligation to pay any additional amount in excess of the purchase price.

(i) Off-Balance Sheet Arrangements. Other than as disclosed in the Registration Statement, the Pricing Disclosure Package and the
Prospectus, neither the Company nor any of its Subsidiaries has any material off-balance sheet arrangements. For purposes of this
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Section 3(i), “off-balance sheet arrangements” means any covenant, undertaking, transaction, agreement or other arrangement to which an entity
unconsolidated with the Company is a party or otherwise relates under which the Company or any of the Subsidiaries, has (i) any obligation under a
guarantee undertaking pursuant to which the Company or any of its Subsidiaries could be required to make payments to the guaranteed party including,
without limitation, any standby letter of credit, market value guarantee, performance guarantee, unilateral undertakings, indemnification agreement,
keep-well, parent guarantee or other support agreement, (ii) any retained or contingent interest in assets transferred to such unconsolidated entity that
serves as credit, liquidity or market risk support to the entity in respect of such assets, (iii) any variable interest held in such unconsolidated entity where
such entity provides financing, liquidity, market risk or credit risk support to, or engages in leasing, hedging or research and development services with
the Company or any of its Subsidiaries, and (iv) any other similar liability or obligation (whether absolute, accrued, contingent or otherwise), in each
case that would not be required to be reflected in the Company’s consolidated financial statements under IFRS.

(j) No Material Adverse Change. Since the date of the most recent financial statements of the Company included or incorporated by
reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus, (i) there has not been any material change in the capital
stock or any material change in any short-term debt or long-term debt of the Company or any of the Subsidiaries, or any dividend or distribution of any
kind declared, set aside for payment, paid or made by the Company on any class of capital stock, or any material adverse change, or any development
involving a prospective material adverse change, in or affecting the businesses, properties, management, financial position, shareholders’ equity, results
of operations or prospects of the Company and the Subsidiaries, taken as a whole; (ii) neither the Company nor any of the Subsidiaries has entered into
any transaction or agreement outside of the ordinary course of business that has had or would be reasonably expected to have a Material Adverse Effect
(as defined below) on the Company and the Subsidiaries taken as a whole or incurred any liability or obligation, direct or contingent, that is material to
the Company and the Subsidiaries taken as a whole; and (iii) neither the Company nor any of the Subsidiaries has sustained any loss or interference with
its business that is material to the Company and the Subsidiaries taken as a whole and that is either from fire, explosion, flood or other calamity, whether
or not covered by insurance, or from any labor disturbance or dispute or any action, order or decree of any domestic or foreign court or arbitrator
governmental agency or body or regulatory or judicial authority having jurisdiction over the Company or any of its Subsidiaries or any of their
properties or assets (each, a “Governmental Authority”), except, in the case of each of clauses (i) through (iii) above, as otherwise disclosed in the
Registration Statement, the Pricing Disclosure Package and the Prospectus.

(k) Organization and Good Standing. The Company does not own or control, directly or indirectly, any corporation, association or other
entity other than the subsidiaries listed in Schedule II hereto (each, a “Subsidiary,” and collectively, the “Subsidiaries”). The Company and each of the
Subsidiaries have been duly organized and are validly existing and in good standing (or the jurisdictional equivalent provided such concept is recognized
in the relevant jurisdiction) under the laws of their respective jurisdictions of organization, are duly qualified to do business and are in good standing (or
the jurisdictional equivalent provided such concept is recognized in the relevant jurisdiction) in each jurisdiction in which their respective ownership or
lease of property or the conduct of their respective businesses requires such
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qualification, and have all corporate power and authority necessary to own or hold their respective properties and to conduct the businesses in which
they are engaged, except where the failure to be so qualified or in good standing or have such power or authority would not reasonably be expected to,
individually or in the aggregate, have a material adverse effect on the business, properties, management, financial position, shareholders’ equity, results
of operations or prospects of the Company and the Subsidiaries taken as a whole or on the performance by the Company under the Transaction
Documents (as defined below) (a “Material Adverse Effect”). The constitutive documents of the Company and each of the Subsidiaries comply with
the requirements of applicable law in their respective jurisdictions of organization and are in full force and effect.

(l) Financial Statements. The financial statements (including the related notes thereto) of the Company and its consolidated Subsidiaries
included or incorporated by reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus comply in all material respects
with the applicable requirements of the Securities Act and present fairly in all material respects the financial position of the Company and its
consolidated Subsidiaries, as applicable, as of the dates indicated and the results of their respective operations and the changes in their respective cash
flows for the periods specified; such financial statements have been prepared in conformity with international financial reporting standards as issued by
the International Accounting Standards Board (“IFRS”) applied on a consistent basis throughout the periods covered thereby (except as otherwise noted
therein), and any supporting schedules included in the Registration Statement present fairly in all material respects the information required to be stated
therein; the other financial information included in the Registration Statement, the Pricing Disclosure Package and the Prospectus has been derived from
the accounting records of the Company and its consolidated Subsidiaries and presents fairly in all material respects the information shown thereby; and
the Company and its consolidated Subsidiaries taken as a whole do not have any material liabilities or obligations, direct or contingent, that are not
disclosed in the Registration Statement, the Pricing Disclosure Package and the Prospectus; and there are no financial statements (historical or pro
forma) that are required to be included in the Registration Statement, the Pricing Disclosure Package or the Prospectus that are not included as required.

(m) Stock Options. With respect to the stock options outstanding on the date hereof (the “Stock Options”) and granted pursuant to the
stock-based compensation plans of the Company and the Subsidiaries (the “Company Stock Plans”), (i) each Stock Option intended to qualify as an
“incentive stock option” under Section 422 of the Internal Revenue Code of 1986, as amended (the “Code”), so qualified, (ii) each grant of a Stock
Option was duly authorized no later than the date on which the grant of such Stock Option was by its terms to be effective (the “Grant Date”) by all
necessary corporate action, including, as applicable, approval by the Board of Directors of the Company (or a duly constituted and authorized committee
thereof) and any required shareholder approval by the necessary number of votes or written consents, and the award agreement governing such grant (if
any) was duly executed and delivered by each party thereto, (iii) each such grant was made in accordance with the terms of the Company Stock Plans
and all other applicable laws and regulatory rules or requirements, and (iv) each such grant was properly accounted for in accordance with IFRS in the
financial statements (including the related notes) of the Company.
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(n) Due Authorization. The Company has the full right, power and authority to execute and deliver this Agreement and the Deposit
Agreement (collectively, the “Transaction Documents”) and to perform its obligations hereunder and thereunder; and all actions required to be taken
for the due and proper authorization, execution and delivery by it of each of the Transaction Documents, and the due and proper authorization of the
transactions contemplated hereby and thereby have been duly and validly taken.

(o) Underwriting Agreement. This Agreement has been duly authorized, executed and delivered by the Company.

(p) Deposit Agreement. The Deposit Agreement has been duly authorized, executed and delivered by the Company and, assuming due
authorization, execution and delivery by the Depositary, constitutes a valid and legally binding obligation of the Company enforceable against the
Company in accordance with its terms, except as enforceability may be limited by bankruptcy, insolvency, fraudulent conveyance, reorganization,
moratorium and other similar laws relating to or affecting creditors’ rights generally and by general principles of equity (collectively, the
“Enforceability Exceptions”). Upon due issuance by the Depositary of the ADRs evidencing the ADSs and the deposit of Shares in respect thereof in
accordance with the provisions of the Deposit Agreement, such ADSs will be duly and validly issued and the persons in whose names the ADSs are
registered will be entitled to the rights specified therein and in the Deposit Agreement; and the ADRs evidencing ADSs conform in all material respects
to the descriptions thereof in the Registration Statement, the Pricing Disclosure Package and the Prospectus.

(q) No Violation or Default. Neither the Company nor any of the Subsidiaries is in violation or default of (i) its respective articles of
association, charter, by-laws or similar organizational documents; (ii) any term, covenant or condition contained in any indenture, mortgage, deed of
trust, loan agreement or other agreement or instrument to which the Company or any of the Subsidiaries is a party or by which the Company or any of
the Subsidiaries is bound or to which any of the property or assets of the Company or any of the Subsidiaries is subject; or (iii) any law or statute or any
judgment, order, rule or regulation of any Governmental Authority, except, in the case of clauses (ii) and (iii) above, for any such violation or default
that would not reasonably be expected to, individually or in the aggregate, have a Material Adverse Effect.

(r) No Conflicts. The execution, delivery and performance by the Company of each of the Transaction Documents, the issuance and sale of
the Shares by the Company, the deposit of the Shares with the Depositary against issuance of the ADSs and the consummation by the Company of the
transactions contemplated by the Transaction Documents will not (i) conflict with or result in a breach or violation of any of the terms or provisions of,
or constitute a default under, or result in the creation or imposition of any lien, charge or encumbrance upon any property or assets of the Company or
any of the Subsidiaries pursuant to, any indenture, mortgage, deed of trust, loan agreement or other agreement or instrument to which the Company or
any of the Subsidiaries is a party or by which the Company or any of the Subsidiaries is bound or to which any of the property or assets of the Company
or any of the Subsidiaries is subject, (ii) result in any violation of the provisions of the articles of association, charter or by-laws or similar organizational
documents of the Company or any of the Subsidiaries or (iii) result in the violation of any law or statute or any judgment, order, rule or regulation of any
Governmental
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Authority, except, in the case of clauses (i) and (iii) above, for any such conflict, breach, violation, default, lien, charge or encumbrance that would not
reasonably be expected to, individually or in the aggregate, have a Material Adverse Effect or would have a material adverse effect on the Underwriters’
ability to consummate the transactions contemplated by this agreement.

(s) No Consents Required. No consent, approval, authorization, order, license, registration or qualification of or with any Governmental
Authority is required for the execution, delivery and performance by the Company of each of the Transaction Documents, the issuance of the Shares and
sale of the ADSs, the deposit of the Shares with the Depositary against issuance of the ADSs, the offering of the Securities or the consummation of the
transactions contemplated by the Transaction Documents, except (i) such as may be required under the Securities Act, (ii) such as may be required by
the Financial Industry Regulatory Authority, Inc. (“FINRA”), (iii) such as may be required by The NASDAQ Stock Market, (iv) such as may be
required under applicable state and foreign securities laws in connection with the purchase and distribution of the ADSs by the Underwriters, and
(v) such as have been previously obtained by the Company.

(t) Legal Proceedings. Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, there are no
legal, governmental or regulatory investigations, actions, demands, claims, suits, arbitrations, inquiries or proceedings pending to which the Company or
any of the Subsidiaries is or may be a party or to which any property of the Company or any of the Subsidiaries is or may be the subject that,
individually or in the aggregate, if determined adversely to the Company or any of the Subsidiaries, could reasonably be expected to have a Material
Adverse Effect; and to the knowledge of the Company, no such investigations, actions, suits or proceedings are threatened or contemplated by any
Governmental Authority or others. There are no contracts or other documents that are required under the Securities Act to be filed as exhibits to the
Registration Statement or described in the Registration Statement, the Pricing Disclosure Package or the Prospectus that are not so filed as exhibits to
the Registration Statement or described in the Registration Statement, the Pricing Disclosure Package and the Prospectus. The statements set forth in the
Company’s Annual Report on Form 20-F for the fiscal year ended December 31, 2020 (as amended, the “2020 Form 20-F”) and incorporated by
reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus under the caption “Item 8. Financial Information — A.
Consolidated Financial Statements and Other Information — Legal or Arbitration Proceedings” are true and accurate in all material respects.

(u) Independent Auditors.

(i) BDO Bedrijfsrevisoren BV (“BDO Belgium”), which expressed their opinions with respect to certain financial statements (which
includes the related notes thereto) of the Company and its consolidated Subsidiaries, respectively, (A) was an independent registered
public accounting firm, as required by the Securities Act and the Public Company Accounting Oversight Board (“PCAOB”) through
November 5, 2020 (date of resignation), (B) is registered with the PCAOB established by the Sarbanes-Oxley Act of 2002 and (C) was not
in violation of the auditor independence requirements of the Securities Act and the rules and regulations promulgated thereunder by the
Commission and the PCAOB through November 5, 2020 (date of resignation).
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(ii) KPMG Bedrijfsrevisoren – KPMG Réviseurs d’Entreprises BV/SRL (“KPMG Belgium”), which expressed their opinions with
respect to the consolidated statement of financial position as of December 31, 2020, the related consolidated income statement,
consolidated statement of comprehensive income, consolidated statement of changes in equity, and consolidated cash flow statement for
the year then ended and the related notes of the Company and its consolidated Subsidiaries (A) is an independent registered public
accounting firm, as required by the Securities Act and the Public Company Accounting Oversight Board (“PCAOB”), (B) is registered
with the PCAOB established by the Sarbanes-Oxley Act of 2002 and (C) is not in violation of the auditor independence requirements of
the Securities Act and the rules and regulations promulgated thereunder by the Commission and the PCAOB.

(v) Title to Real and Personal Property. The Company and the Subsidiaries have good and marketable title to, or valid rights to lease or
otherwise use, all items of real and personal property and assets that are material to the respective businesses of the Company and the Subsidiaries, in
each case free and clear of all liens, encumbrances, claims and defects and imperfections of title except those that (i) do not materially affect the value of
such property and do not materially interfere with the use made and proposed to be made of such property by the Company and the Subsidiaries or
(ii) could not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect. Any real property and buildings held under
lease by the Company and the Subsidiaries are held by them under valid, subsisting and enforceable leases with such exceptions as are not material and
do not interfere with the use made and proposed to be made of such property and buildings by the Company and the Subsidiaries, subject to the
Enforceability Exceptions.

(w) Intellectual Property.

(i) For the conduct of their respective businesses as currently conducted and as described in the Registration Statement, the Pricing
Disclosure Package and the Prospectus, except as described in the Registration Statement, the Pricing Disclosure Package and the
Prospectus, the Company and the Subsidiaries own or possess (A) sufficient rights in all domestic and foreign patents and patent
applications, together with all re-issuances, divisionals, continuations, continuations-in-part, revisions, renewals, extensions, and
re-examinations thereof, and any identified invention disclosures; (B) trade secret rights and corresponding rights in non-public
information (whether or not patentable), including algorithms, formulas, compositions, inventor’s notes, discoveries and improvements,
know-how, manufacturing and production processes and techniques, testing information, research and development information,
inventions, invention disclosures, unpatented blueprints, drawings, specifications, designs, plans, proposals, and technical data; (C) all
copyrights, copyrightable works, software rights, software source code rights, rights in databases, data collections, mask works, copyright
registrations and applications therefor and rights in works of authorship; (D) all trademarks, service marks, logos, trade dress and trade
names, and other indicia of source or origin (whether registered, common law, statutory or otherwise), all
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registrations and applications to register the foregoing anywhere in the world and all goodwill associated therewith; (E) utility models and
utility model applications that claim or cover any inventions (including all divisionals, continuations, continuations-in-part, reissues,
reexaminations, renewals and extensions thereof), (F) any registered and unregistered design rights; (G) all internet electronic addresses,
and all registrations for the foregoing; and (H) any similar, corresponding or equivalent rights to any of the foregoing anywhere in the
world (individually and collectively, items (A) through (H) the “Intellectual Property”), except, in each case, as would not reasonably be
expected, individually or in the aggregate, to have a Material Adverse Effect; provided that the foregoing is not a representation or
warranty of any kind with respect to the absence of allegations of actual infringement or misappropriation of the Intellectual Property
rights of any third party. The conduct of the businesses of the Company and the Subsidiaries does not conflict with, infringe upon, or
misappropriate any Intellectual Property rights of others, which conflict, infringement or misappropriation would reasonably be expected,
individually or in the aggregate, to have a Material Adverse Effect.

(ii) Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, (i) the Intellectual Property
purported therein to be owned by the Company and the Subsidiaries (“Company Intellectual Property”), is owned free and clear from
any material liens, encumbrances, or other third party rights, and (ii) other than non-exclusive licenses or immaterial exclusive rights to
use Intellectual Property in the ordinary course of Company’s and the Subsidiaries’ businesses, the Company or the Subsidiaries have the
sole and exclusive rights to use and exploit all Company Intellectual Property, and none of the Company, the Subsidiaries or any of their
affiliates or legal predecessors, have transferred ownership of, or granted any license to or right to use, any such Company Intellectual
Property.

(iii) Each item of the Company Intellectual Property that is registered Intellectual Property and is not a patent application is
subsisting and, to the Company’s knowledge, valid and enforceable. Except as would not reasonably be expected, individually or in the
aggregate, to have a Material Adverse Effect, (a) each item of the Intellectual Property that is a patent application filed by or on behalf of
the Company or the Subsidiaries has been properly applied for and filed with the relevant Governmental Authorities; (b) all documents and
certificates that are necessary for the purposes of maintaining the registered Company Intellectual Property have been filed with the
relevant Governmental Authorities; and (c) all fees, annuities, royalties and other payments that are or were due from on or before the date
hereof for any of the registered Company Intellectual Property have been paid.

(iv) The Company and the Subsidiaries have not received any written notice or, to the Company’s knowledge, any other notice of any
claim of infringement, misappropriation or conflict with any Intellectual Property rights of others that would reasonably be expected to
have a Material Adverse Effect. Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus,
(A) there is no pending or, to the Company’s knowledge, threatened action, suit, proceeding or claim by others challenging the Company’s
or any of the Subsidiaries’ rights in or to any Intellectual Property, (B) there is no pending or, to the Company’s knowledge, threatened
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action, suit, proceeding or claim by others challenging the validity, enforceability or scope of any Company Intellectual Property, (C) there
is no pending or, to the Company’s knowledge, threatened action, suit, proceeding or claim by others that the Company or the Subsidiaries
or any of their respective products or services infringes or misappropriates any Intellectual Property of others, (D) no Intellectual Property
has been obtained or is being used by the Company or the Subsidiaries in violation of any contractual obligation binding on the Company
or any of the Subsidiaries, or, to the Company’s knowledge, otherwise in violation of the rights of any persons, and (E) to the Company’s
knowledge, no person is infringing or misappropriating any Company Intellectual Property in any material respect. The Company and the
Subsidiaries have taken reasonable steps necessary to protect their material trade secrets and to secure ownership of the material
Intellectual Property developed by their employees, consultants, agents and contractors during the course of their service to the Company
or the Subsidiaries. There are no outstanding options, licenses or binding agreements of any kind relating to any material Company
Intellectual Property that are required to be described in the Registration Statement, the Pricing Disclosure Package and the Prospectus and
are not described in all material respects. The Company or the Subsidiaries are not a party to or bound by any options, licenses or binding
agreements with respect to any Intellectual Property of any other person or entity that are required to be set forth in the Registration
Statement, the Pricing Disclosure Package and the Prospectus and are not described in all material respects.

(v) Except as described in the Registration Statement, the Pricing Disclosure Package, and the Prospectus, no software or other
material governed by an open source, free, copyleft or similar license, including, but not limited to, the GNU General Public License or
GNU Lesser General Public License (collectively, “Open Source Software”), is used or distributed by the Company or the Subsidiaries in
a manner that requires or has required the Company or the Subsidiaries to (A) distribute or otherwise make available any software that
embodies Company Intellectual Property to any third party in source code form, or (B) license or otherwise make available such software
or any associated Company Intellectual Property on a royalty free basis, except as would not reasonably be expected, individually or in the
aggregate, to have a Material Adverse Effect.

(x) Information Technology. The Company and the Subsidiaries have taken all commercially reasonable steps to ensure the security and
integrity of their information technology systems except where the failure to take such steps would not reasonably be expected, individually or in the
aggregate, to have a Material Adverse Effect. Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, to
the Company’s or the Subsidiaries’ knowledge, there are no situations where the security or the integrity of their information technology systems were
compromised, except where such incidents would not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect.

(y) FDA. Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, (i) neither the Company
nor any of the Subsidiaries has received any unresolved U.S. Food and Drug Administration (“FDA”) Form 483, notice of
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adverse filing, warning letter, untitled letter or other written correspondence or notice from the FDA, or any other court or arbitrator or United States
federal, state, local or foreign governmental or regulatory authority, alleging or asserting noncompliance with the Federal Food, Drug and Cosmetic Act,
as amended (21 U.S.C. § 301 et seq.) (the “FFDCA”); (ii) the Company and each of the Subsidiaries is and has been in compliance with applicable
health care laws, including without limitation, the FFDCA, the federal Anti-Kickback Statute (42 U.S.C. § 1320a-7b(b)), the civil False Claims Act (31
U.S.C. §§ 3729 et seq.), the administrative False Claims Law (42 U.S.C. § 1320a-7b(a)), the Anti-Inducement Law (42 U.S.C. § 1320a-7a(a)(5)), the
Health Insurance Portability and Accountability Act of 1996, as amended (42 U.S.C. § 1320d et seq.), the exclusion laws, Social Security Act § 1128
(42 U.S.C. § 1320a-7), Medicare (Title XVIII of the Social Security Act), Medicaid (Title XIX of the Social Security Act), and the Patient Protection
and Affordable Care Act of 2010 (Public Law 111-148), as amended by the Health Care and Education Affordability Reconciliation Act of 2010 (Public
Law 111-152), and the regulations and guidance promulgated pursuant to such laws, and comparable United States state laws, and all other United States
local, state, federal, national, supranational and foreign laws, manual provisions, policies and administrative guidance relating to the regulation of the
Company (collectively, “Health Care Laws”); (iii) the Company and each of the Subsidiaries possesses all licenses, certificates, approvals, clearances,
authorizations, permits and supplements or amendments thereto required by any such Health Care Laws and/or to carry on its businesses as now or
proposed to be conducted (“Authorizations”) and such Authorizations are, to the knowledge of the Company, valid and in full force and effect and the
Company is not in violation of any term of any such Authorizations; (iv) neither the Company nor any of the Subsidiaries has received written notice of
any ongoing claim, action, suit, proceeding, hearing, enforcement, investigation, arbitration or other action from any Governmental Authority or third
party alleging that any product operation or activity is in violation of any Health Care Laws or Authorizations or has any knowledge that any such
Governmental Authority or third party is considering any such claim, litigation, arbitration, action, suit, investigation or proceeding; (v) neither the
Company nor any of the Subsidiaries has received written notice that any Governmental Authority has taken, is taking or intends to take action to limit,
suspend, modify or revoke any Authorizations or has any knowledge that any such Governmental Authority is considering such action; (vi) the
Company and each of the Subsidiaries has filed, obtained, maintained or submitted all reports, documents, forms, notices, applications, records, claims,
submissions and supplements or amendments as required by any Health Care Laws or Authorizations and that all such reports, documents, forms,
notices, applications, records, claims, submissions and supplements or amendments were complete, correct and not misleading on the date filed (or were
corrected or supplemented by a subsequent submission); and (vii) neither the Company nor any of the Subsidiaries has, either voluntarily or
involuntarily, initiated, conducted, or issued or caused to be initiated, conducted or issued, any recall, market withdrawal or replacement, safety alert,
post-sale warning, “dear doctor” letter, or other notice or action relating to the alleged lack of safety or efficacy of any product or any alleged product
defect or violation and, to the Company’s knowledge, no third party has initiated or conducted any such notice or action, except, in the case of each of
clauses (i) through (vii) above, as would not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect.

(z) No Undisclosed Relationships. No relationship, direct or indirect, exists between or among the Company or any of the Subsidiaries, on
the one hand, and the members of the Board of Directors, officers, shareholders, customers or suppliers of the Company or any of
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the Subsidiaries, on the other, that is required by the Securities Act to be described in the Registration Statement, the Statutory Prospectus or the
Prospectus and that is not so described in such documents and in the Pricing Disclosure Package. There are no personal loans made, directly or
indirectly, by the Company to any director or executive officer of the Company.

(aa) Investment Company Act. The Company is not and, after giving effect to the offering and sale of the ADSs and the application of the
proceeds thereof received by the Company as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, will not be
required to register as an “investment company” or an entity “controlled” by an “investment company” within the meaning of the Investment Company
Act of 1940, as amended, and the rules and regulations of the Commission thereunder.

(bb) Taxes. The Company and the Subsidiaries have paid all domestic and foreign taxes and filed all tax returns required to be paid or filed
through the date hereof except for those the absence of which would not reasonably be expected to have a Material Adverse Effect; and except as
otherwise disclosed in the Registration Statement, the Pricing Disclosure Package and the Prospectus, there is no tax deficiency that has been, or could
reasonably be expected to be, asserted against the Company or any of the Subsidiaries or any of their respective properties or assets that has had, or
could reasonably be expected to have a Material Adverse Effect.

(cc) Licenses and Permits. Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, the
Company and the Subsidiaries possess all licenses, certificates, permits and other authorizations issued by the appropriate Governmental Authorities that
are necessary for the conduct of their respective businesses as currently conducted and as described in the Registration Statement, the Pricing Disclosure
Package and the Prospectus, except where the failure to possess the same would not reasonably be expected to, individually or in the aggregate, have a
Material Adverse Effect; the Company and the Subsidiaries are in compliance with the terms and conditions of all such licenses, certificates, permits and
other authorizations in all material respects; and neither the Company nor any of the Subsidiaries has received notice of proceedings relating to the
revocation or modification of any such license, certificate, permit or authorization which, individually or in the aggregate, if the subject of an
unfavorable decision, ruling or finding, would reasonably be expected to have a Material Adverse Effect.

(dd) No Labor Disputes. No material labor disturbance by or dispute with employees of the Company or any of the Subsidiaries exists or,
to the knowledge of the Company, is threatened, and the Company is not aware of any existing or imminent material labor disturbance by, or dispute
with, the employees of any of its or the Subsidiaries’ principal suppliers, contractors or customers, except, in each case, as would not reasonably be
expected to have a Material Adverse Effect.

(ee) No Undisclosed Benefits. Except as disclosed in the Registration Statement, the Pricing Disclosure Package and the Prospectus, the
Company has no material obligation to provide health, retirement, death or disability benefits to any of the present or past employees of the Company or
any of the Subsidiaries, or to any other person.
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(ff) Compliance with and Liability under Environmental Laws. Except as disclosed in the Registration Statement, Pricing Disclosure
Package and the Prospectus, neither the Company nor any of its Subsidiaries are in violation of any applicable statute, rule, regulation, decision or order
of any Governmental Authority, relating to the use, disposal or release of hazardous or toxic substances or relating to the protection or restoration of the
environment or human exposure to hazardous or toxic substances (collectively, “Environmental Laws”), does not operate any real property
contaminated with any substance that is subject to any Environmental Laws, is not liable for any off-site disposal or contamination pursuant to any
Environmental Laws, and is not subject to any claim relating to any Environmental Laws, which violation, contamination, liability or claim, individually
or in the aggregate, would reasonably be expected to have a Material Adverse Effect; and the Company is not aware of any pending investigation which
might reasonably be expected to lead to such a claim. Neither the Company nor any of its Subsidiaries anticipates incurring any material capital
expenditures relating to compliance with Environmental Laws.

(gg) Compliance with Employee Arrangements. Each benefit and compensation plan, agreement, policy and arrangement that is
maintained, administered or contributed to by the Company or its Subsidiaries for current or former employees, managers or directors of, or independent
contractors with respect to, the Company or its Subsidiaries has been maintained in all material respects in compliance with its terms and the
requirements of any applicable statutes, orders, rules and regulations; the Company and its Subsidiaries have complied with all applicable statutes,
orders, rules and regulations in regard to such plans, agreements, policies and arrangements, except as disclosed in the Registration Statement, the
Pricing Disclosure Package and the Prospectus or where such non-compliance, individually or in the aggregate, would not reasonably be expected to
have a Material Adverse Effect.

(hh) Disclosure Controls. Except as disclosed in the Registration Statement, Pricing Disclosure Package and the Prospectus, (i) the
Company maintains an effective system of “disclosure controls and procedures” (as defined in Rule 13a-15(e) of the Exchange Act) that has been
designed to comply with the applicable requirements of the Exchange Act, (ii) such disclosure controls and procedures are designed to ensure that
information required to be disclosed by the Company in reports that it files or submits under the Exchange Act is recorded, processed, summarized and
reported within the time periods specified in the Commission’s rules and forms, including controls and procedures designed to ensure that such
information is accumulated and communicated to the Company’s management as appropriate to allow timely decisions regarding required disclosure,
and (iii) such disclosure controls and procedures are effective in all material respects to perform the functions for which they were established.

(ii) Accounting Controls.

(i) The Company maintains a system of “internal control over financial reporting” (as defined in Rule 13a-15(f) of the Exchange Act)
that has been designed to comply with the applicable requirements of the Exchange Act as and when such internal controls must be
implemented by the Company thereunder and has been designed by, or under the supervision of, its principal executive and principal
financial officers, or persons performing similar functions, to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements
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for external purposes in accordance with IFRS, including, but not limited to, internal accounting controls sufficient to provide reasonable
assurance that (A) transactions are executed in accordance with management’s general or specific authorizations; (B) transactions are
recorded as necessary to permit preparation of financial statements in conformity with IFRS and to maintain asset accountability;
(C) access to assets is permitted only in accordance with management’s general or specific authorization; (D) the recorded accountability
for assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences; and
(E) interactive data in eXtensible Business Reporting Language included or incorporated by reference in the Registration Statement, the
Prospectus and the Pricing Disclosure Package fairly presents the information called for in all material respects and is prepared in
accordance with the Commission’s rules and guidelines applicable thereto. Except as disclosed in the Registration Statement, the Pricing
Disclosure Package and the Prospectus, there are no material weaknesses in the Company’s internal controls. The Company’s independent
auditors and the Audit Committee of the Board of Directors of the Company have been advised of: (i) all significant deficiencies and
material weaknesses in the design or operation of internal controls over financial reporting which have adversely affected or present a
reasonable possibility of adversely affecting the Company’s ability to record, process, summarize and report financial information; and
(ii) any fraud, whether or not material, that involves management or other employees who have a significant role in the Company’s
internal controls over financial reporting.

(ii) The Company’s system of internal controls is appropriate to (A) provide reasonable assurance that transactions are executed in
accordance with management’s general and specific authorizations; (B) ensure that transactions are recorded as necessary to permit
preparation of financial statements in conformity with IFRS and to maintain asset accountability; (C) ensure that access to assets is
permitted only in accordance with management’s general or specific authorization; and (D) ensure that the recorded accountability for
assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any difference.

(jj) eXtensible Business Reporting Language. The interactive data in eXtensible Business Reporting Language included or incorporated by
reference in the Registration Statement, Preliminary Prospectus and Prospectus fairly presents the information called for in all material respects and has
been prepared in accordance with the Commission’s rules and guidelines applicable thereto.

(kk) Insurance. The Company and each of the Subsidiaries carries, or are covered by, insurance from insurers of recognized financial
responsibility in such amounts and covering such risks as is generally deemed adequate for the conduct of its business and the value of the Company’s
or any of the Subsidiaries’ properties and as is customary for companies engaged in similar business in similar industries, and all such policies of
insurance are in full force and effect; the Company and each of the Subsidiaries are in compliance with the terms of such policies in all material
respects; there are no material claims by the Company or any of the Subsidiaries under any such policy or instrument as to which any insurance
company is denying liability; and neither the Company nor any such Subsidiary has any reason to believe that it will not be able to renew its existing
insurance coverage as and when such coverage expires or to obtain similar coverage from similar insurers as may be necessary to continue its business
as currently conducted at a cost that would not reasonably be expected to have a Material Adverse Effect.
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(ll) No Unlawful Payments. None of the Company or any of the Subsidiaries, or to the Company’s knowledge, any of their respective
directors, officers, employees, agents, affiliates or representatives, has (i) used any corporate funds for any unlawful or improper contribution, gift,
entertainment or other expense; (ii) offered, made, promised to make, or authorized any direct or, indirect unlawful or improper payment to any official,
employee, agent, representative of any government (including its department, agency, instrumentality, employee or agent of government-owned or
controlled entity), or political party or official of any political party or any candidate for any political office, or to any other person, to influence official
action or secure an unlawful advantage; or (iii) violated or is in violation of any applicable anti-corruption or anti-bribery law, including, but not limited
to, any law, rule, or regulation promulgated to implement the OECD Convention on Combating Bribery of Foreign Public Officials in International
Business Transactions, signed December 17, 1997, or the United Nations Convention against Corruption, signed December 9, 2003, including the
applicable provisions of the Belgian Penal Code, the U.S. Foreign Corrupt Practices Act of 1977, the U.K. Bribery Act 2010, or any other law, rule or
regulation of similar purposes and scope applicable to them, all as amended. The Company and the Subsidiaries have instituted and maintain policies
and procedures which are designed to promote and achieve compliance with all applicable anti-corruption and anti-bribery laws; the Company will not
use or otherwise make available, directly or indirectly, the proceeds of the offering for any purpose that would violate any applicable anti-corruption or
anti-bribery laws. No action, suit, claim, investigation, proceeding, or other inquiry by or before any Governmental Authority involving the Company
with respect to anti-corruption or anti-bribery laws is pending, or, to the knowledge of Company, threatened.

(mm) Compliance with Money Laundering and Terrorism Financing Laws. The operations of the Company and the Subsidiaries are and
have been conducted at all times in compliance with all the money laundering and terrorism financing statutes and any related or similar rules,
regulations or guidelines, issued, administered or enforced by any Governmental Authority, in each case, to the extent applicable to the Company or any
of its Subsidiaries, including, without limitation, the applicable provisions of the Belgian Penal Code, Title 18 U.S. Code Sections 1956 and 1957, the
USA PATRIOT Act, and the U.S. Bank Secrecy Act, all as amended (collectively, the “Money Laundering and Terrorism Financing Laws”) and no
action, suit, claim, investigation, proceeding or other inquiry by or before any Governmental Authority or body or any arbitrator involving the Company
with respect to the Money Laundering and Terrorism Financing Laws is pending or, to the knowledge of the Company, threatened.

(nn) Compliance with Sanctions Laws. (i) Neither the Company nor any of the Subsidiaries, or to the Company’s knowledge, any of their
respective directors, officers, employees, agents, affiliates or representatives, other than the Underwriters in their capacity as such: (A) is an individual
or entity, or is owned or controlled by an individual or entity that is the subject of any sanctions administered or enforced by the U.S. Department of
Treasury’s Office of Foreign Assets Control, the United Nations Security Council, the European Union, or other applicable Governmental Authority in
Belgium, the United States or elsewhere (such sanctions,
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“Sanctions”; such sanctions targets, “Sanctioned Persons”); (B) located, resident, operating, or organized in a country or region that is the target of
comprehensive, country-wide or territory-wide Sanctions (each, a “Sanctioned Country”, including, as of the date of this agreement, Cuba, Iran, North
Korea, Syria, and the Crimea region of Ukraine); (C) engaged in any dealings, directly or indirectly, with Sanctioned Persons or Sanctioned Countries;
or (D) violated any Sanctions; (ii) the Company will not, directly or indirectly, use the proceeds of the offering, or lend, contribute or otherwise make
available such proceeds, directly or indirectly: (A) to or for the benefit of any Sanctioned Person; (B) to or for the benefit of any Sanctioned Country;
(C) to or for the benefit of any subsidiary, joint venture partner or other individual or entity for the purpose of financing activities in any Sanctioned
Country or with or for the benefit of any Sanctioned Person; or (D) in any manner that violates Sanctions, that would cause any person (including the
Underwriters) to violate Sanctions, or that reasonably could result in the designation of any person, including the Underwriters, as a Sanctioned Person;
(iii) the Company and the Subsidiaries maintain and enforce policies and procedures reasonably designed to achieve compliance with Sanctions; and
(iv) no action, suit, claim, investigation, proceeding, or other inquiry by or before any Governmental Authority involving the Company with respect to
Sanctions is pending, or, to the knowledge of Company, threatened.

(oo) No Restrictions on Subsidiaries. Except as disclosed in the Registration Statement, the Pricing Disclosure Package and the
Prospectus, no Subsidiary is currently materially prohibited, directly or indirectly, under any agreement or other instrument or laws to which it is a party
or is subject to, from paying any dividends to the Company or any other subsidiary of the Company, as applicable, from making any other distribution
on such Subsidiary’s equity interest, from repaying to the Company or any other subsidiary of the Company, as applicable, any loans or advances to
such Subsidiary from the Company or from transferring any of such Subsidiary’s properties or assets to the Company or any other subsidiary of the
Company, as applicable, or any other subsidiary of the Company; except as disclosed in the Registration Statement, the Pricing Disclosure Package and
the Prospectus, all dividends and other distributions declared and payable on the share capital or equity interest of each of the Subsidiaries may, under
the current laws and regulations of the jurisdiction of organization of the Subsidiary, be paid to the parent company of the Subsidiary in euros or any
other currency that may be converted into foreign currency, which may be freely transferred out of the jurisdiction of organization of the Subsidiary, and
all such dividends and other distributions will not be subject to withholding or other taxes under the laws and regulations of the jurisdiction of
organization of the Subsidiary and are otherwise free and clear of any other tax, withholding or deduction in the jurisdiction of incorporation of the
Subsidiary and without the necessity of obtaining any consents, approvals, authorizations, permissions, orders, registrations, filings, exemptions,
waivers, endorsements, licenses, annual inspections, clearances and qualifications of a Governmental Authority having jurisdiction over the Company or
any of the Subsidiaries or any of their properties or under The NASDAQ Stock Market rules, except as would not reasonably be expected to,
individually or in the aggregate, have a Material Adverse Effect.

(pp) No Broker’s Fees. The Company is not a party to any contract, agreement or understanding with any person (other than this
Agreement) that would give rise to a valid claim against the Company or any Underwriter for a brokerage commission, finder’s fee or like payment in
connection with the offering and sale of the ADSs and the Shares represented thereby.
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(qq) No Registration Rights. No person has the right to require the Company to register any equity or debt securities for sale under the
Securities Act by reason of the filing of the Registration Statement with the Commission, the issuance of the Shares and the sale of ADSs by the
Company.

(rr) No Market Stabilization or Manipulation. Neither the Company nor any of the Subsidiaries has taken, directly or indirectly, any action
designed to or that could reasonably be expected to cause or result in any stabilization or manipulation of the price of any security of the Company in
connection with the offering of the ADSs.

(ss) Statistical and Market Data. Nothing has come to the attention of the Company that has caused the Company to believe that the third
party statistical, industry-related and market-related data included in the Registration Statement, the Pricing Disclosure Package and the Prospectus are
not based on or derived from sources that are reliable and accurate in all material respects.

(tt) Sarbanes-Oxley Act. There is and has been no failure on the part of the Company or any member of the Company’s Board of Directors
and officers, in their capacities as such, to comply with any applicable provision of the Sarbanes-Oxley Act and the rules and regulations promulgated in
connection therewith, including Section 402 related to loans.

(uu) Status under the Securities Act. At the time of filing the Registration Statement and any post-effective amendment thereto, at the
earliest time thereafter that the Company or any offering participant made a bona fide offer (within the meaning of Rule 164(h)(2) under the Securities
Act) of the Securities and at the date hereof, the Company was not and is not an “ineligible issuer,” as defined in Rule 405 under the Securities Act,
without taking account of any determination by the Commission pursuant to Rule 405 under the Securities Act that it is not necessary that the Company
be considered an ineligible issuer.

(vv) Debt Securities and Preferred Stock. The Company has no debt securities or preferred shares that are rated by any “nationally
recognized statistical rating organization” (as that term is defined in Section 3(a)(62) under the Exchange Act).

(ww) Dividends. Except as described in the Registration Statement, the Pricing Disclosure Package, and the Prospectus, all dividends and
other distributions declared and payable on the Shares of the Company may under the current laws and regulations of Belgium be paid to the Depositary
in U.S. dollars or any other currency that may be converted into foreign currency, which may be freely transferred out of Belgium, and all such
dividends and other distributions will not be subject to withholding or other taxes under the laws and regulations of Belgium and are otherwise free and
clear of any other tax, withholding or deduction in Belgium and without the necessity of obtaining any consents, approvals, authorizations, permissions,
orders, registrations, filings, exemptions, waivers, endorsements, licenses, annual inspections, clearances and qualifications of any Governmental
Authority having jurisdiction over the Company or any of the Subsidiaries or any of their properties or under any applicable rules under the Exchange
Act.
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(xx) Absence of Stamp Duties and Transfer Taxes. Except as described in the Registration Statement, the Pricing Disclosure Package, and
the Prospectus, in particular for the Belgian stock exchange tax due in respect of the sale of existing Shares (x) through a professional intermediary in
Belgium and (y) through a professional intermediary outside of Belgium in case the order is made, directly or indirectly, by a Belgian-resident
shareholder, no stamp or other issuance or transfer taxes or duties, and no capital gains, income, withholding or other taxes are due or payable by or on
behalf of the Underwriters to the Belgian State, or any political subdivision or taxing authority thereof or therein in connection with (i) the issue by the
Company of Firm Shares and Option Shares to J.P. Morgan Securities LLC, acting for the account of the several Underwriters, (ii) the deposit of such
Shares and Option Shares with the Depositary of Shares against the issuance of ADSs, (iii) the sale and delivery of the ADSs to or for the respective
accounts of the several Underwriters or (iv) the sale and delivery outside Belgium by the several Underwriters of the ADSs to the initial purchasers
thereof in the manner contemplated by this Agreement.

(yy) No Sale, Issuance or Distribution of Shares. Except as disclosed in the Registration Statement, the Pricing Disclosure Package and the
Prospectus, the Company has not sold, issued or distributed any shares of capital stock of the Company during the six-month period preceding the date
hereof, including any sales pursuant to Rule 144A, Regulation D or Regulation S of the Securities Act, other than shares of capital stock of the Company
issued pursuant to employee benefit plans, qualified stock option plans or other employee compensation plans or pursuant to outstanding options, rights
or warrants.

(zz) Foreign Private Issuer. The Company is a “foreign private issuer” within the meaning of Rule 405 under the Securities Act.

(aaa) No Integration. The Company has not sold or issued any securities that would be integrated with the offering of the Securities
contemplated by this Agreement pursuant to the Securities Act or the interpretations thereof by the Commission.

(bbb) Transaction Agreements under Belgian Law. Subject to the qualifications that (i) the consent to this Agreement and the Deposit
Agreement is not vitiated, (ii) the enforceability of this Agreement and the Deposit Agreement is subject to the provisions of any applicable bankruptcy,
insolvency, liquidation or other laws relating to or affecting the enforcement of creditors’ rights generally including statutes of limitation, (iii) periods of
grace for the performance of its obligations may be granted by the Belgian courts to a debtor who has acted in good faith, (iv) any power of attorney or
other mandate would lapse on the bankruptcy of the party that granted it, and may lapse on an application for judicial reorganization, (v) provisions for
the recovery of legal fees incurred by a party may not be enforceable beyond a maximum amount set by royal decree, (vi) indemnification provisions in
respect of fines or other criminal or administrative penalties may not be enforceable, (vii) provisions limiting, releasing, exculpating or exempting a
party from, or requiring indemnification of another party for, liability for its own action or inaction, to the extent that the action or inaction involves
willful negligence or misconduct, fraud or unlawful conduct may be unenforceable, (viii) the Belgian courts may demand that documents submitted in
evidence be translated into the language of the proceedings (i.e. French or Dutch), (ix) the obtaining of a judgment in Belgium or the declaration of
enforceability of a foreign judgment by the courts of Belgium will give rise to a registration duty
 

23



at the rate of 3% of the amount of the judgment, (x) rights may not be exercised in an abusive manner, and a party may be denied the right to invoke a
contractual right if so doing would be abusive and (xi) the enforcement in Belgium of the Agreements and of foreign judgments will be subject to
Belgian rules of procedure, each of this Agreement and the Deposit Agreement is in proper form to be enforceable against the Company in Belgium in
accordance with its terms; to ensure the legality, validity, enforceability or admissibility into evidence in Belgium of this Agreement or the Deposit
Agreement, it is not necessary that this Agreement or the Deposit Agreement be filed or recorded with any Governmental Authority in Belgium (other
than court filings in the normal course of proceedings) or that any stamp or similar tax in Belgium be paid on or in respect of this Agreement, the
Deposit Agreement or any other documents to be furnished hereunder.

(ccc) Passive Foreign Investment Company. The Company believes it was not a passive foreign investment company (“PFIC”) as defined
under Section 1297 of the Code for the taxable year ended December 31, 2020, and does not expect to be a PFIC in the current taxable year ending
December 31, 2021, or in the foreseeable future.

(ddd) No Reduction from Amounts Payable. All amounts payable by the Company under this Agreement shall be made without
withholding or deduction for or on account of any present or future taxes, duties or governmental charges whatsoever unless the Company is required by
law to deduct or withhold such taxes, duties or charges. In that event, the Company shall pay such additional amounts as may be necessary in order that
the net amounts received after such withholding or deduction shall equal the amounts that would have been received if no withholding or deduction had
been made.

(eee) Choice of Law. The choice of law of the State of New York as the governing law of this Agreement and the Deposit Agreement is
legal and binding under Belgian law and will be recognized and given effect by the courts of Belgium, subject to the qualifications that (i) the courts of
Belgium may refuse to give effect to the choice of law of the State of New York to the extent of a manifest incompatibility with Belgian public policy or
a contraction with overriding mandatory provisions of Belgian or European law, (ii) effect may be given, at the discretion of the courts, to the overriding
mandatory laws of any jurisdiction where the obligations arising out of this Agreement or the Deposit Agreement have to be or have been performed,
(iii) the courts of Belgium may take into account the law of the place of performance in relation to the manner of performance and to the steps to be
taken in the event of defective performance, (iv) where all elements, other than the choice of the law of a particular jurisdiction, are located at the time
of the choice in another jurisdiction, that choice shall not prejudice the application of the provisions of the law of that other jurisdiction which cannot be
derogated from by agreement, and (v) the courts of Belgium may apply Belgian law despite the choice of law referred to above if it appears clearly
impossible, in the course of legal proceedings, to determine the substantive rules of the chosen law.

(fff) Data Protection. Except as described in the Registration Statement, the Pricing Disclosure Package, and the Prospectus, the Company
and the Subsidiaries have at all times complied in all material respects with (i) all applicable statutes, rules, regulations, decisions and orders of any
Governmental Authority (including the General Data Protection Regulation 2016/679 (“GDPR”), the UK GDPR, and all applicable legislation
supplementing the
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GDPR and the UK GDPR), (ii) all policies and procedures of the Company and the Subsidiaries, respectively, and (iii) all applicable contractual
obligations, in each case, relating to privacy, data protection or the Company’s and the Subsidiaries’ collection, storage, use, transfer and any other
processing of any information that alone, or in combination with other information collected, stored, used, transferred, otherwise processed or
reasonably obtainable from a third party by the Company or the Subsidiaries, can be used to identify a natural person. Except as described in the
Registration Statement, the Pricing Disclosure Package, and the Prospectus, the Company and the Subsidiaries have at all times taken appropriate
technical and organizational measures to protect the integrity and security all such information against loss and unauthorized access, use, modification or
disclosure and, to the knowledge of the Company, there has been no unauthorized access to, or use, modification or disclosure of, such information.
There is no pending or, to the Company’s knowledge, threatened action, suit, proceeding or claim by others (including any Governmental Authority)
relating to any of the foregoing, except, each case, as would not reasonably be expected, individually or in the aggregate, to have a Material Adverse
Effect.

(ggg) Absence of Immunity from Jurisdiction. The Company and the Subsidiaries have no immunity from jurisdiction of any court of
(i) any jurisdiction in which it owns or leases property or assets, (ii) the United States or the State of New York or (iii) Belgium or any political
subdivision thereof or from any legal process (whether through service of notice, attachment prior to judgment, attachment in aid of execution,
execution or otherwise) with respect to themselves or their property and assets, or the Transaction Documents or actions to enforce judgments in respect
thereof.

(hhh) Corporate Structure and Related Party Transactions. The descriptions of the events and transactions set forth in the fiscal year 2020
Form 20-F and incorporated by reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus under the captions “Item 4.
Information on the Company A. History and Development of the Company” and “Item 7. Major Shareholders and Related Party Transactions B. Related
Party Transactions” are true, accurate, and complete in all material respects.

(iii) Merger or Consolidations. Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus,
neither the Company nor any of the Subsidiaries have entered into any memorandum of understanding, letter of intent, definitive agreement or any
similar agreements with respect to a material merger or consolidation or a material acquisition or disposition of assets, technologies, business units or
businesses.

(jjj) FINRA Affiliation. To the Company’s knowledge, there are no affiliations or associations between (i) any member of the FINRA and
(ii) the Company or any of the Company’s officers, directors or 10% or greater security holders, except as disclosed in the Registration Statement, the
Pricing Disclosure Package and the Prospectus.

(kkk) Effect of Certificates. Any certificate signed by any officer of the Company and delivered to the Representative or to counsel for the
Underwriters shall be deemed a representation and warranty by the Company to each Underwriter as to the matters covered thereby.
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(lll) Lock-up Letters. The Company has caused each of the members of the Board of Directors and each of the parties identified on
Schedule III hereto to furnish to the Representative, on or prior to the date of this Agreement, a “lock-up” letter, each substantially in the form of Exhibit
A hereto (the “Lock-Up Letter”). The Company will enforce the terms of each Lock-Up Letter.

4. Further Agreements of the Company. The Company covenants and agrees with the several Underwriters as follows:

(a) Required Filings. The Company will prepare and file the final Prospectus with the Commission within the time periods specified by
Rule 424(b) and Rule 430B under the Securities Act, will file any Issuer Free Writing Prospectus to the extent required by Rule 433 under the Securities
Act; and will furnish copies of the Prospectus and each Issuer Free Writing Prospectus (to the extent not previously delivered) to the Underwriters in
New York City in such quantities as the Representative may reasonably request as soon as is reasonably practicable.

(b) Delivery of Copies. The Company will deliver, upon request, without charge, (i) to the Representative, three signed copies of the
Registration Statement as originally filed and each amendment thereto, in each case including all exhibits and consents filed therewith; and (ii) to each
Underwriter (A) a conformed copy of the Registration Statement as originally filed and each amendment thereto (without exhibits) and (B) during the
Prospectus Delivery Period (as defined below), as many copies of the Prospectus (including all amendments and supplements thereto) and each Issuer
Free Writing Prospectus as the Representative may reasonably request. As used herein, the term “Prospectus Delivery Period” means such period of
time after the first date of the public offering of the ADSs as a prospectus relating to the ADSs is required by law to be delivered (or required to be
delivered but for Rule 172 under the Securities Act) in connection with sales of the ADSs by any Underwriter or dealer.

(c) Amendments or Supplements, Issuer Free Writing Prospectuses. After the date hereof, before using, authorizing, approving, referring to
or filing any Issuer Free Writing Prospectus, and before filing any amendment or supplement to the Registration Statement or the Prospectus, the
Company will furnish to the Representative and counsel for the Underwriters a copy of the proposed Issuer Free Writing Prospectus, amendment or
supplement for review. After the date hereof, the Company will not use, authorize, approve, refer to or file any such Issuer Free Writing Prospectus or
file any such proposed amendment or supplement to which the Representative reasonably objects.

(d) Notice to the Representative. The Company will advise the Representative promptly, and confirm such advice in writing, (i) when any
amendment to the Registration Statement has been filed or becomes effective; (ii) when any supplement to the Prospectus, or any Issuer Free Writing
Prospectus or any Written Testing-the-Waters Communication or any amendment to the Prospectus has been filed; (iii) of any request by the
Commission for any amendment to the Registration Statement or any amendment or supplement to the Prospectus or the receipt of any comments from
the Commission relating to the Registration Statement or any other request by the Commission for any additional information including, but not limited
to, any request for information concerning any Written Testing-the-Waters Communication; (iv) of the issuance by the Commission of any order
suspending the effectiveness of the Registration
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Statement or preventing or suspending the use of any Preliminary Prospectus, any of the Pricing Disclosure Package, the Prospectus or any Written
Testing-the-Waters Communication or the initiation or threatening of any proceeding for that purpose or pursuant to Section 8A of the Securities Act;
(v) of the occurrence of any event or development within the Prospectus Delivery Period as a result of which the Prospectus, the Pricing Disclosure
Package, or any Issuer Free Writing Prospectus or any Written Testing-the-Waters Communication as then amended or supplemented would include any
untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading; and (vi) of the receipt by the Company of any notice with respect to any suspension of the qualification of
the ADSs for offer and sale in any applicable jurisdiction or the initiation or threatening of any proceeding for such purpose; and the Company will use
its reasonable best efforts to prevent the issuance of any such order suspending the effectiveness of the Registration Statement, preventing or suspending
the use of any Preliminary Prospectus, any of the Pricing Disclosure Package or the Prospectus or any Written Testing-the-Waters Communication or
suspending any such qualification of the ADSs and, if any such order is issued, to obtain as soon as possible the withdrawal thereof.

(e) Ongoing Compliance. (1) If during the Prospectus Delivery Period (i) any event or development shall occur or condition shall exist as a
result of which the Prospectus as then amended or supplemented would include any untrue statement of a material fact or omit to state any material fact
necessary in order to make the statements therein, in the light of the circumstances under which they were made or the circumstances then prevailing,
not misleading or (ii) it is necessary to amend or supplement the Prospectus to comply with law, the Company will promptly notify the Underwriters
thereof and forthwith prepare and, subject to paragraph (c) above, file with the Commission and furnish to the Underwriters and to such dealers as the
Representative may designate such amendments or supplements to the Prospectus as may be necessary to correct such statement or omission or effect
such compliance, and (2) if at any time prior to the filing of the Prospectus pursuant to Rule 424(b), (i) any event or development shall occur or
condition shall exist as a result of which the Pricing Disclosure Package as then amended or supplemented would include any untrue statement of a
material fact or omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they were
made, not misleading or (ii) it is necessary to amend or supplement the Pricing Disclosure Package to comply with law, the Company will promptly
notify the Underwriters thereof and forthwith prepare and, subject to paragraph (c) above, file with the Commission (to the extent required) and furnish
to the Underwriters and to such dealers as the Representative may designate, such amendments or supplements to the Pricing Disclosure Package as may
be necessary to correct such statement or omission or effect such compliance.

(f) Blue Sky Compliance. The Company will qualify the ADSs for offer and sale under the securities or Blue Sky laws of such jurisdictions
as the Representative shall reasonably request and will continue such qualifications in effect so long as required for distribution of the ADSs; provided
that the Company shall not be required to (i) qualify as a foreign corporation or other entity or as a dealer in securities in any such jurisdiction where it
would not otherwise be required to so qualify, (ii) file any general consent to service of process in any such jurisdiction or (iii) subject itself to taxation
in any such jurisdiction if it is not otherwise so subject.
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(g) Earnings Statement. The Company will make generally available to its security holders and the Representative as soon as practicable,
but in no event later than 15 months after the end of the Company’s current fiscal quarter, an earnings statement (which need not be audited) that
satisfies the provisions of Section 11(a) of the Securities Act and Rule 158 of the Commission promulgated thereunder covering a period of at least 12
months beginning with the first fiscal quarter of the Company occurring after the “effective date” (as defined in Rule 158) of the Registration Statement.

(h) Clear Market. For a period of 90 days after the date of the Statutory Prospectus, without the prior written consent of the
Representative, the Company will not (1) offer, pledge, announce the intention to sell, issue, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant to purchase, make any short sale or otherwise transfer or dispose of, directly or
indirectly, any Ordinary Shares or ADSs or any securities convertible into, exercisable or exchangeable for or that represent the right to receive Ordinary
Shares or ADSs (the “Lock-Up Securities”); (2) file, or announce the intention to file, any registration statement with respect to any Lock-Up
Securities, or (3) enter into any swap or other agreement that transfers, in whole or in part, any of the economic consequences of ownership of the
Lock-Up Securities, whether any such transaction described in clause (1), (2) or (3) above is to be settled by delivery of Ordinary Shares or ADSs or
such other securities, in cash or otherwise. Notwithstanding the foregoing, the Company may (i) issue, sell and/or transfer Lock-Up Securities pursuant
to this Agreement, (ii) issue Lock-Up Securities upon the exercise of an option or warrant or the conversion of a security outstanding on the date hereof
and referred to in the Registration Statement, the Pricing Disclosure Package and the Prospectus, (iii) issue and sell Lock-Up Securities pursuant to, or
the filing of a registration statement on Form S-8 in respect of, any employee stock option plan, incentive plan, stock ownership plan or dividend
reinvestment plan of the Company existing on the date of this Agreement and described in the Registration Statement, the Preliminary Prospectus and
the Prospectus, provided that such securities are non-transferrable for a period of 90 days after the date of the Statutory Prospectus, (iv) issue Lock-Up
Securities after 45 days from the date of the Statutory Prospectus in connection with an acquisition or strategic investment (including any joint venture,
strategic alliance or partnership) as long as (x) the aggregate number of Lock-Up Securities issued or issuable does not exceed 5% of the number of
Ordinary Shares outstanding immediately after the issuance and sale of the Lock-Up Securities, and (y) each recipient of any such shares or other
securities agrees to restrictions on the resale of such securities that are consistent with the Lock-Up Letters for the remainder of the 90-day restricted
period, (v) file post-effective amendments in respect of the Company’s Registration Statement on Form F-3 (Registration File No. 333-213649), as
amended and (vi) file a new automatic shelf registration statement on Form F-3ASR, which replaces the Company’s current shelf registration statement
on Form F-3 (File No. 333-226006).

(i) Use of Proceeds. The Company intends to use the net proceeds from the sale of the ADSs as described in the Registration Statement,
the Pricing Disclosure Package and the Prospectus under the caption “Use of Proceeds.”

(j) No Market Stabilization or Manipulation. The Company will not take, directly or indirectly, any action designed to or that could
reasonably be expected to cause or result in any stabilization or manipulation of the price of the Shares or the ADSs.
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(k) Exchange Listing. The Company will use its reasonable best efforts to list, subject to notice of issuance, the ADSs on the NASDAQ
Global Market (“NASDAQ”).

(l) Reports. During the period of three years from the date of this Agreement, the Company will furnish to the Representative, as soon as
they are available, copies of all reports or other communications (financial or other) furnished to holders of the Shares or ADSs, and copies of any
reports and financial statements furnished to or filed with the Commission or any national securities exchange or automatic quotation system; provided
that the Company will be deemed to have furnished such reports and financial statements to the Representative to the extent they are filed on the
Commission’s Electronic Data Gathering, Analysis, and Retrieval system.

(m) Transfer Taxes. The Company will indemnify and hold each Underwriter harmless against any documentary, stamp or similar issuance
or transfer taxes, duties or fees and any transaction levies, commissions or brokerage charges imposed by any government, or any political subdivisions
or tax authority thereof or therein, including any interest and penalties (the “Transfer Taxes”), which are or may be required to be paid in connection
with the creation, allotment, issuance, and initial delivery of the Shares or ADSs, including the deposit of the Shares with the Depositary in accordance
with the Deposit Agreement, and the execution and delivery of this Agreement and the Deposit Agreement. Any subsequent Transfer Taxes payable on
any transfer subsequent to the delivery of the Shares or ADSs to the initial purchasers thereof in accordance with Section 2 hereof shall not be the
responsibility of the Company. For the avoidance of doubt, Transfer Taxes shall include any Belgian stock exchange tax.

(n) Judgment and Approval. The Company agrees that (i) it will not attempt to avoid any judgment obtained by it or denied to it in a court
of competent jurisdiction outside Belgium; (ii) following the consummation of the offering of the ADSs, it will use its reasonable best efforts to obtain
and maintain all approvals required in Belgium to pay and remit outside Belgium all dividends declared by the Company and payable on the Ordinary
Shares (deducting applicable withholding taxes, if any), if any.

5. Certain Agreements of the Underwriters. Each Underwriter hereby represents and agrees that:

(a) It has not used, authorized use of, referred to or participated in the planning for use of, and will not use, authorize use of, refer to or
participate in the planning for use of, any “free writing prospectus,” as defined in Rule 405 under the Securities Act (which term includes use of any
written information furnished to the Commission by the Company and not incorporated by reference into the Registration Statement and any press
release issued by the Company) other than (i) a free writing prospectus that contains no “issuer information” (as defined in Rule 433(h)(2) under the
Securities Act) that was not included (including through incorporation by reference) in the Preliminary Prospectus or a previously filed Issuer Free
Writing Prospectus, (ii) any Issuer Free Writing Prospectus listed on Annex B or prepared pursuant to Section 3(c) above (including any electronic road
show), or (iii) any free writing prospectus prepared by such Underwriter and approved by the Company in advance in writing (each such free writing
prospectus referred to in clauses (i) or (iii), an “Underwriter Free Writing Prospectus”).
 

29



(b) It has not used and will not use, without the prior written consent of the Company, any free writing prospectus that contains the final
terms of the ADSs unless such terms have previously been included in a free writing prospectus filed with the Commission; provided that the
Underwriters may use a term sheet substantially in the form of Annex A hereto without the consent of the Company; provided further that any
Underwriter using such term sheet shall notify the Company and provide a copy of such term sheet to the Company prior to the first use of such term
sheet and shall incorporate any comments to such term sheet as the Company may reasonable request be included.

(c) It is not subject to any pending proceeding under Section 8A of the Securities Act with respect to the offering (and will promptly notify
the Company if any such proceeding against it is initiated during the Prospectus Delivery Period).

6. Conditions of Underwriters’ Obligations. The obligation of each Underwriter to purchase the Firm ADSs on the Closing Date or the Option
ADSs on the Additional Closing Date, as the case may be, as provided herein is subject to the performance by the Company of its covenants and other
obligations hereunder and to the following additional conditions:

(a) Registration Compliance; No Stop Order. No order suspending the effectiveness of the Registration Statement shall be in effect, and no
proceeding for such purpose or pursuant to Section 8A under the Securities Act shall be pending before or, to the Company’s knowledge, threatened by
the Commission; the Prospectus and each Issuer Free Writing Prospectus shall have been timely filed with the Commission under the Securities Act (in
the case of an Issuer Free Writing Prospectus, to the extent required by Rule 433 under the Securities Act) and in accordance with Section 4(a) hereof;
and all requests by the Commission for additional information shall have been complied with to the reasonable satisfaction of the Representative.

(b) Representations and Warranties. The respective representations and warranties of the Company contained herein shall be true and
correct on the date hereof and as of the Closing Date or the Additional Closing Date, as the case may be; and the statements of the Company and its
officers made in any certificates delivered pursuant to this Agreement shall be true and correct on and as of the Closing Date or the Additional Closing
Date, as the case may be.

(c) No Material Adverse Change. No event or condition of a type described in Section 3(j) hereof shall have occurred or shall exist, which
event or condition is not described in the Pricing Disclosure Package (excluding any amendment or supplement thereto) and the Prospectus (excluding
any amendment or supplement thereto) and the effect of which is, in the judgment of the Representative, so material and adverse as to make it
impracticable or inadvisable to proceed with the offering, sale or delivery of the ADSs on the Closing Date or the Additional Closing Date, as the case
may be, on the terms and in the manner contemplated by this Agreement, the Pricing Disclosure Package and the Prospectus.

(d) Officers’ Certificate. The Representative shall have received on and as of the Closing Date or the Additional Closing Date, as the case
may be, a certificate of the chief executive officer and chief financial officer in such person’s capacity as an officer of the
 

30



Company and not in his individual capacity (i) confirming that such officers have carefully reviewed the Registration Statement, the Pricing Disclosure
Package and the Prospectus and that, to the knowledge of such officers, the representations and warranties of the Company in this Agreement are true
and correct and that the Company has in all material respects complied with all agreements and satisfied all conditions on its part to be performed or
satisfied hereunder at or prior to the Closing Date or the Additional Closing Date, as the case may be, and (ii) to the effect set forth in Sections 8(a) and
8(c) above.

(e) Certificate of Chief Financial Officer. The Representative shall have received on and as of the Closing Date or the Additional Closing
Date, as the case may be, a certificate of the chief financial officer of the Company in the form and substance reasonably satisfactory to the
Representative.

(f) Comfort Letters. On the date of this Agreement, the effective date of any post-effective amendment to the Registration Statement filed
subsequent to the date of this Agreement and on the Closing Date or the Additional Closing Date, as the case may be, (i) BDO Belgium shall have
furnished to the Representative, at the request of the Company, letters, dated the respective dates of delivery thereof and addressed to the Representative,
in form and substance reasonably satisfactory to the Representative, containing statements and information of the type customarily included in
independent auditors’ “comfort letters” to underwriters with respect to the financial statements and certain financial information contained in the
Registration Statement, the Pricing Disclosure Package and the Prospectus; and (iii) KPMG Belgium shall have furnished to the Representative, at the
request of the Company, letters, dated the respective dates of delivery thereof and addressed to the Representative, in form and substance reasonably
satisfactory to the Representative, containing statements and information of the type customarily included in independent auditors’ “comfort letters” to
underwriters with respect to the financial statements and certain financial information contained in the Registration Statement, the Pricing Disclosure
Package and the Prospectus; provided, that, in the case of the letter related to the financial statements and financial information of the Company and its
consolidated Subsidiaries, such letter delivered on the Closing Date or the Additional Closing Date, as the case may be, shall use a “cut-off” date no
more than three business days prior to such Closing Date or such Additional Closing Date, as the case may be.

(g) Opinion and 10b-5 Statement of United States Counsel for the Company. Fenwick & West LLP, United States counsel for the
Company, shall have furnished to the Representative, at the request of the Company, their written opinion and 10b-5 statement, dated the Closing Date
or the Additional Closing Date, as the case may be, and addressed to the Underwriters, in form and substance reasonably satisfactory to the
Representative and previously agreed upon by counsel for the Underwriters and Fenwick & West LLP.

(h) Opinion of Belgian Counsel for the Company. Eubelius CVBA, Belgian counsel for the Company, shall have furnished to the
Representative, at the request of the Company, their written opinion, dated the Closing Date or the Additional Closing Date, as the case may be, and
addressed to the Underwriters, in form and substance reasonably satisfactory to the Representative and previously agreed upon by counsel for the
Underwriters and Eubelius CVBA.
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(i) Opinions of Intellectual Property Counsel for the Company. Arnold + Siedsma B.V., DeltaPatents B.V., PATTERSON + SHERIDAN
LLP, EIP and Abel + Imray, intellectual property counsels for the Company, shall each have furnished to the Representative, at the request of the
Company, their respective written opinion, dated the Closing Date or the Additional Closing Date, as the case may be, and addressed to the
Underwriters, in form and substance reasonably satisfactory to the Representative and previously agreed upon by counsel for the Underwriters and such
intellectual property counsel.

(j) Opinion and 10b-5 Statement of United States Counsel for the Underwriters. The Representative shall have received on and as of the
Closing Date or the Additional Closing Date, as the case may be, an opinion and 10b-5 statement of Skadden, Arps, Slate, Meagher & Flom LLP, United
States counsel for the Underwriters, with respect to such matters as the Representative may reasonably request, and such counsel shall have received
such documents and information as they may reasonably request to enable them to pass upon such matters.

(k) Opinion of Counsel for the Depositary. The Representative shall have received on and as of the Closing Date or the Additional Closing
Date, as the case may be, an opinion of Emmet, Marvin & Martin, LLP, counsel for the Depositary, with respect to such matters as the Representative
may reasonably request and in form and substance reasonably satisfactory to the Representative previously agreed upon by counsel for the Underwriters
and Emmet, Marvin & Martin, LLP.

(l) No Legal Impediment to Issuance and/or Sale. No action shall have been taken and no statute, rule, regulation, injunction or order shall
have been enacted, adopted or issued by any Governmental Authority that would, as of the Closing Date or the Additional Closing Date, as the case may
be, prevent the issuance or sale of the ADSs or the Shares represented thereby by the Company or the sale of the ADSs.

(m) Good Standing. The Representative shall have received on and as of the Closing Date or the Additional Closing Date, as the case may
be, satisfactory evidence of the good standing of the Company in its jurisdiction of organization (provided such concept is recognized in the relevant
jurisdiction) and its good standing as a foreign entity in such other jurisdictions as the Representative may reasonably request, in each case in writing or
any standard form of telecommunication from the appropriate Governmental Authority of such jurisdictions.

(n) Exchange Listing. The ADSs to be delivered on the Closing Date or Additional Closing Date, as the case may be, shall have been
approved for listing on NASDAQ, subject to official notice of issuance.

(o) Lock-Up Letters. The Lock-Up Letters, each fully executed by the applicable parties thereto and substantially in the form of Exhibit A
hereto, shall be delivered to the Representative on or before the date hereof, shall be in full force and effect on the Closing Date or Additional Closing
Date, as the case may be.
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(p) Certificates at Closing Date. The Depositary shall have furnished or caused to be furnished to the Representative at the Closing Date or
Additional Closing Date, as the case may be, certificates satisfactory to the Representative evidencing the deposit with it or its nominee of the Shares
being so deposited against issuance of ADSs to be delivered by the Company at the Closing Date or Additional Closing Date, as the case may be, and
the execution, countersignature (if applicable), issuance and delivery of such ADSs pursuant to the Deposit Agreement.

(q) Additional Documents. On or prior to the Closing Date or the Additional Closing Date, as the case may be, the Company shall have
furnished to the Representative such further certificates and documents as the Representative may reasonably request.

(r) No FINRA Objection. FINRA shall not have raised any objection with respect to the fairness or reasonableness of the underwriting or
other arrangements of the transactions contemplated hereby.

(s) Irrevocable Instruction Letter. On or prior to the Closing Date or the Additional Closing Date, as the case may be, the Representative
shall have received an irrevocable payment instruction from the Company in a form reasonably satisfactory to it, authorizing and instructing KBC Bank
NV to deduct from the funds in the Blocked Account immediately after the passing of the Deed (as confirmed by a release certificate issued by the
acting notary public) and the effective realization of the Company’s capital increase and the resulting issue of the Firm Shares or Option Shares, as the
case may be, at the Closing Date or the Option Shares at the Additional Closing Date, as the case may be, the aggregate amount equal to the fees,
commissions, costs, expenses and other amounts payable by the Company to the Underwriters pursuant to this Agreement and which are unpaid at the
Closing Date or the Additional Closing Date, as the case may be.

All opinions, letters, certificates and evidence mentioned above or elsewhere in this Agreement shall be deemed to be in compliance with the
provisions hereof only if they are in form and substance reasonably satisfactory to counsel for the Underwriters.

7.Indemnification and Contribution.

(a) Indemnification of the Underwriters by the Company. The Company agrees to indemnify and hold harmless each Underwriter, its
affiliates (within the meaning of Rule 501(b) of Regulation D or Rule 405 under the Act), directors and officers, employees, agents, and each person, if
any, who controls such Underwriter within the meaning of Section 14 of the Securities Act or Section 20 of the Exchange Act, from and against any and
all losses, claims, damages and liabilities (including, without limitation, reasonable and documented outside legal fees and other expenses reasonably
incurred in connection with any suit, action or proceeding or any claim asserted), joint or several, to which they or any of them may become subject
under the Securities Act, the Exchange Act or otherwise that arise out of, or are based upon, (i) any untrue statement or alleged untrue statement of a
material fact contained in the Registration Statement or arise out of, or are based upon, any omission or alleged omission to state therein a material fact
required to be stated therein or necessary in order to make the statements therein not misleading, or (ii) any untrue statement or alleged untrue statement
of a
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material fact contained in the Prospectus (or any amendment or supplement thereto), any Preliminary Prospectus, any Issuer Free Writing Prospectus,
any “issuer information” filed or required to be filed pursuant to Rule 433(d) under the Securities Act, any Written Testing-the-Waters Communication,
any written materials prepared in connection with a road show as defined in 433(h) under the Securities Act, including any electronic road show
(“Written Road Show Materials”), or any Pricing Disclosure Package (including any Pricing Disclosure Package that has subsequently been
amended), or arise out of, or are based upon, any omission or alleged omission to state therein a material fact necessary in order to make the statements
therein, in light of the circumstances under which they were made, not misleading, in each case except insofar as such losses, claims, damages or
liabilities arise out of, or are based upon, any untrue statement or omission or alleged untrue statement or omission made in reliance upon and in
conformity with any information relating to any Underwriter furnished to the Company in writing by such Underwriter through the Representative
expressly for use therein, it being understood and agreed that the only such information furnished by any Underwriter consists of the information
described as such in Section 7(b) below.

(b) Indemnification of the Company. Each Underwriter agrees, severally and not jointly, to indemnify and hold harmless the Company, its
affiliates (within the meaning of Rule 501(b) of Regulation D or Rule 405 under the Act), directors and officers whose signatures appear in the
Registration Statement, and each person, if any, who controls the Company within the meaning of Section 15 of the Securities Act or Section 20 of the
Exchange Act from and against any and all losses, claims, damages and liabilities (including, without limitation, reasonable and documented outside
legal fees and other expenses reasonably incurred in connection with any suit, action or proceeding or any claim asserted), joint or several, to which they
or any of them may become subject under the Securities Act, the Exchange Act or otherwise that arise out of, or are based upon, any untrue statement or
omission or alleged untrue statement or omission made in reliance upon and in conformity with any information relating to such Underwriter furnished
to the Company in writing by such Underwriter through the Representative expressly for use in the Registration Statement, the Prospectus (or any
amendment or supplement thereto), any Preliminary Prospectus, any Issuer Free Writing Prospectus, any Written Testing-the-Waters Communication,
any Written Road Show Materials or any Pricing Disclosure Package (including any Pricing Disclosure Package that has subsequently been amended),
in each case to the extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in
reliance upon and in conformity with written information furnished to the Company by the Representative, or by such Underwriter through the
Representative, specifically for use in the preparation thereof. It being understood and agreed upon that the only such information furnished by any
Underwriter consists of the following information in the Registration Statement, Pricing Disclosure Package and the Prospectus furnished on behalf of
each Underwriter: the information contained in the first and third sentences of the third paragraph, twelfth, thirteenth, fourteenth and sixteenth
paragraphs under the caption “Underwriting.”

(c) Notice and Procedures. If any suit, action, proceeding (including any governmental or regulatory investigation), claim or demand shall
be brought or asserted against any person in respect of which indemnification may be sought pursuant to the preceding paragraphs of this Section 7,
such person (the “Indemnified Person”) shall promptly notify the person against whom such indemnification may be sought (the “Indemnifying
Person”) in
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writing; provided that the failure to notify the Indemnifying Person shall not relieve it from any liability that it may have under the preceding paragraphs
of this Section 7 except to the extent that it has been materially prejudiced (through the forfeiture of substantive rights or defenses) by such failure; and
provided further that that the failure to notify the Indemnifying Person shall not relieve it from any liability that it may have to an Indemnified Person
otherwise than under the preceding paragraphs of this Section 7. If any such proceeding shall be brought or asserted against an Indemnified Person and
it shall have notified the Indemnifying Person thereof, the Indemnifying Person shall retain counsel reasonably satisfactory to the Indemnified Person
(who shall not, without the consent of the Indemnified Person, be counsel to the Indemnifying Person) to represent the Indemnified Person in such
proceeding and shall pay the fees and expenses of such counsel related to such proceeding, as reasonably incurred and the Indemnifying Person shall
have the right to participate therein. In any such proceeding, any Indemnified Person shall have the right to retain its own counsel, but the fees and
expenses of such counsel shall be at the expense of such Indemnified Person unless (i) the Indemnifying Person and the Indemnified Person shall have
mutually agreed to the contrary; (ii) the Indemnifying Person has failed within a reasonable time to retain counsel reasonably satisfactory to the
Indemnified Person; (iii) the Indemnified Person shall have reasonably concluded based on advice from outside counsel that there may be legal defenses
available to it that are different from or in addition to those available to the Indemnifying Person; or (iv) the named parties in any such proceeding
(including any impleaded parties) include both the Indemnifying Person and the Indemnified Person and representation of both parties by the same
counsel would be inappropriate due to actual or potential differing interests between them. It is understood and agreed that the Indemnifying Person
shall not, in connection with any proceeding or related proceedings in the same jurisdiction, be liable for the fees and expenses of more than one
separate firm (in addition to any local counsel) for all Indemnified Persons, and that all such fees and expenses shall be paid or reimbursed upon notice
as they are incurred. Any such separate firm or counsel for any Underwriter, its affiliates, directors and officers, employees, agents and any control
persons of such Underwriter shall be designated in writing by the Representative, any such separate firm or counsel for the Company, its directors, its
officers who signed the Registration Statement and any control persons of the Company shall be designated in writing by the Company. The
Indemnifying Person shall not be liable for any settlement of any proceeding effected without its written consent, but if settled with such consent or if
there be a final judgment for the plaintiff, the Indemnifying Person agrees to indemnify each Indemnified Person from and against any loss or liability
by reason of such settlement or judgment. Notwithstanding the foregoing sentence, if at any time an Indemnified Person shall have requested that an
Indemnifying Person reimburse the Indemnified Person for reasonable and documented fees and expenses of counsel as contemplated by this paragraph,
the Indemnifying Person shall be liable for any settlement of any proceeding effected without its written consent if (i) such settlement is entered into
more than 45 days after receipt by the Indemnifying Person of such request and (ii) the Indemnifying Person shall not have reimbursed the Indemnified
Person in accordance with such request prior to the date of such settlement or have not otherwise notified such indemnified party in good faith that such
indemnifying party is contesting the amount of such reimbursement request. No Indemnifying Person shall, without the written consent of the
Indemnified Person, settle or compromise or consent to the entry of any judgment with respect to any pending or threatened claim, action, suit or
proceeding in respect of which any Indemnified Person is or could have been a party and indemnification or contribution could have been sought
hereunder by such
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Indemnified Person, unless such settlement, compromise or consent (x) includes an unconditional release of such Indemnified Person, in form and
substance reasonably satisfactory to such Indemnified Person, from all liability on claims that are the subject matters of such claim, action, suit or
proceeding and (y) does not include any statement as to or any admission of fault, culpability or failure to act by or on behalf of any Indemnified Person.

(d) Contribution. If the indemnification provided for in paragraphs (a), (b) and (c) above is unavailable to an Indemnified Person or
insufficient in respect of any losses, claims, damages or liabilities referred to therein, then each Indemnifying Person under such paragraph, in lieu of
indemnifying such Indemnified Person thereunder, shall contribute to the amount paid or payable by such Indemnified Person as a result of such losses,
claims, damages or liabilities (i) in such proportion as is appropriate to reflect the relative benefits received by the Company, on the one hand, and the
Underwriters, on the other hand, from the offering of the ADSs pursuant to this Agreement or (ii) if the allocation provided by clause (i) is not permitted
by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) but also the relative fault of the
Company, on the one hand, and the Underwriters, on the other hand, in connection with the statements or omissions that resulted in such losses, claims,
damages or liabilities, as well as any other relevant equitable considerations. The relative benefits received by the Company, on the one hand, and the
Underwriters, on the other hand, from the offering of the ADSs pursuant to this Agreement shall be deemed to be in the same respective proportions as
the net proceeds (before deducting expenses) from the offering of the ADSs received by the Company, as applicable, and the total underwriting
discounts and commissions received by the Underwriters, in each case as set forth in the table on the cover of the Prospectus, bear to the aggregate
offering price of the ADSs as set forth on such cover. The relative fault of the Company, on the one hand, and the Underwriters, on the other hand, shall
be determined by reference to, among other things, whether any such untrue or alleged untrue statement of a material fact or omission or alleged
omission to state a material fact relates to information supplied by the Company, on the one hand, or the Underwriters, on the other hand, and the
parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.

(e) Limitation on Liability. The Company and the Underwriters agree that it would not be just and equitable if contribution pursuant to this
Section 7 were determined by pro rata allocation (even if all of the Underwriters were collectively treated as one entity for such purpose) or by any
other method of allocation that does not take account of the equitable considerations referred to in Section 7(d) above. The amount paid or payable by an
Indemnified Person as a result of the losses, claims, damages and liabilities referred to in Section 7(d) above shall be deemed to include, subject to the
limitations set forth above, any legal or other expenses reasonably incurred by such Indemnified Person in connection with any such action or claim.
Notwithstanding the provisions of this Section 7, in no event shall an Underwriter be required to contribute any amount in excess of the amount by
which the total underwriting discounts and commissions received by such Underwriter with respect to the offering of the ADSs exceeds the amount of
any damages that such Underwriter has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged
omission. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution
from any person who was not guilty of such fraudulent misrepresentation. The Underwriters’ obligations to contribute pursuant to this Section 7 are
several in proportion to their respective purchase obligations hereunder and not joint.
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(f) Non-Exclusive Remedies. The remedies provided for in this Section 7 are not exclusive and shall not limit any rights or remedies which
may otherwise be available to any Indemnified Person at law or in equity.

8. Effectiveness of Agreement. This Agreement shall become effective upon the execution and delivery hereof by the parties hereto.

9. Termination. This Agreement may be terminated in the absolute discretion of the Representative, by notice to the Company, if after the
execution and delivery of this Agreement and prior to the Closing Date or, in the case of the Option ADSs, prior to the Additional Closing Date (A) any
of the conditions provided for in Section 7 herein shall not have been fulfilled when and as required by this Agreement to be fulfilled; (B) trading
generally shall have been suspended or materially limited on or by the New York Stock Exchange or The NASDAQ Stock Market; (C) trading of any
securities issued or guaranteed by the Company shall have been suspended on any exchange or in any over-the-counter market; (D) a general
moratorium on commercial banking activities shall have been declared by U.S. or Belgian federal or New York State authorities; or (E) there shall have
occurred any outbreak or escalation of hostilities or any change in financial markets or any calamity or crisis, either within or outside the United States
and Belgium, that, in the judgment of the Representative, is material and adverse and makes it impracticable or inadvisable to proceed with the offering,
sale or delivery of the Shares or ADSs on the Closing Date or the Additional Closing Date, as the case may be, on the terms and in the manner
contemplated by this Agreement, the Pricing Disclosure Package and the Prospectus.

10. [Reserved].

11. Defaulting Underwriter.

(a) If, on the Closing Date or the Additional Closing Date, as the case may be, any Underwriter defaults on its obligation to purchase the
ADSs that it has agreed to purchase hereunder on such date, the non-defaulting Underwriters may in their discretion arrange for the purchase of such
ADSs by other persons satisfactory to the Company on the terms contained in this Agreement. If, within 36 hours after any such default by any
Underwriter, the non-defaulting Underwriters do not arrange for the purchase of such ADSs, then the Company shall be entitled to a further period of 36
hours within which to procure other persons satisfactory to the non-defaulting Underwriters to purchase such ADSs on such terms. If other persons
become obligated or agree to purchase the ADSs of a defaulting Underwriter, either the non-defaulting Underwriters or the Company may postpone the
Closing Date or the Additional Closing Date, as the case may be, for up to five full business days in order to effect any required changes in the
Registration Statement or the Prospectus or in any other document or arrangement, and the Company agrees to promptly prepare any amendment or
supplement to the Registration Statement and the Prospectus to effect any such changes. As used in this Agreement, the term “Underwriter” includes, for
all purposes of this Agreement unless the context otherwise requires, any person not listed in Schedule I that, pursuant to this Section 11, purchases
ADSs that a defaulting Underwriter agreed but failed to purchase.
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(b) If, after giving effect to any arrangements for the purchase of the ADSs of a defaulting Underwriter or Underwriters by the
non-defaulting Underwriters and the Company as provided in paragraph (a) above, the aggregate number of ADSs that remain unpurchased on the
Closing Date or the Additional Closing Date, as the case may be, does not exceed 10% of the aggregate number of ADSs to be purchased on such date,
then each non-defaulting Underwriter shall be obligated to purchase the number of ADSs that such Underwriter agreed to purchase hereunder on such
date plus such Underwriter’s pro rata share (based on the number of ADSs that such Underwriter agreed to purchase on such date) of the ADSs of such
defaulting Underwriter or Underwriters for which such arrangements have not been made.

(c) If, after giving effect to any arrangements for the purchase of the ADSs of a defaulting Underwriter or Underwriters by the
non-defaulting Underwriters and the Company as provided in paragraph (a) above, the aggregate number of ADSs that remain unpurchased on the
Closing Date or the Additional Closing Date, as the case may be, exceeds 10% of the aggregate number of ADSs to be purchased on such date, then this
Agreement or, with respect to the Additional Closing Date, the obligation of the Underwriters to purchase ADSs on the Additional Closing Date, shall
terminate without liability on the part of the non-defaulting Underwriters. Any termination of this Agreement pursuant to this Section 11 shall be
without liability on the part of the Company, except that the Company will continue to be liable for the payment of expenses as set forth in Section 12
hereof for any non-defaulting Underwriters and except that the provisions of Section 7 hereof shall not terminate and shall remain in effect mutatis
mutandis.

(d) Nothing contained herein shall relieve a defaulting Underwriter of any liability it may have to the Company or any non-defaulting
Underwriter for damages caused by its default.

12. Payment of Expenses.

(a) The Company agrees that, whether or not the transactions contemplated hereunder are consummated or this Agreement is terminated,
the Company will pay or cause to be paid (other than with respect to a defaulting Underwriter hereunder) (i) all expenses (including transfer taxes
allocated to the respective transferees) incurred in connection with the delivery to the Underwriters of the ADSs, (ii) all expenses and fees (including,
without limitation, fees and expenses of the Company’s accountants and counsel but, except as otherwise provided below, not including fees of the
Underwriters’ advisors or counsel) in connection with the preparation, printing, filing, delivery, and shipping of the Registration Statement (including
the financial statements therein and all amendments, schedules, and exhibits thereto), the ADSs, each Preliminary Prospectus, the Pricing Disclosure
Package, the Prospectus, any Issuer Free Writing Prospectus and any amendment thereof or supplement thereto, and the printing, delivery, and shipping
of each of the Transaction Documents, including the Blue Sky Memorandum (covering the states and other applicable jurisdictions), (iii) the fees and
expenses of the Depositary, the Custodian to the Depositary and any transfer agent or registrar, as agreed with them, respectively, (iv) all filing fees and
reasonable and documented fees and disbursements of the Underwriters’ counsel incurred in connection with the qualification of the ADSs for offering
and sale by the Underwriters or by dealers under the securities or blue sky laws of the states and other jurisdictions which the Representative shall
designate; provided that the reasonable fees
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and disbursements of Underwriters’ counsel relating to this subclause (iv) shall not exceed $10,000, (v) the filing fees and reasonable and documented
fees and disbursements of Underwriters’ counsel incident to any required review and approval by FINRA of the terms of the sale of the ADSs; provided
that the reasonable fees and disbursements of Underwriters’ counsel relating to this subclause (v) shall not exceed $35,000, (vi) all application fees
related to the listing of the ADSs on NASDAQ, (vii) the cost and expenses of the Company relating to investor presentations or any “road show”
undertaken in connection with marketing of the ADSs, including, without limitation, expenses associated with the preparation or dissemination of any
electronic road show, expenses associated with the production of road show slides and graphics, fees and expenses of any consultants engaged in
connection with the road show presentations with the prior approval of the Company, travel and lodging expenses of the representatives and officers of
the Company and any such consultants, and 50% of the cost of any aircraft chartered in connection with the road show (it being understood that the
other 50% of such cost of any chartered aircraft shall be the responsibility of the Underwriters and that the other travel, lodging and individual expenses
of the Underwriters shall be the responsibility of the Underwriters), and (viii) all other costs and expenses of the Company incident to the performance
of its obligations hereunder that are not otherwise specifically provided for herein.

(b) All amounts payable hereunder in respect of fees and expenses shall be paid in U.S. dollars and free and clear of, and without any
deduction or withholding for or on account of, any applicable taxes, levies, duties, charges or other deductions or withholdings levied in any jurisdiction
from or through which payment is made, unless such deduction or withholding is required by applicable law, in which event the Company will pay
additional amounts so that the persons entitled to such payments will receive the amount that such persons would otherwise have received but for such
deduction or withholding.

(c) If (i) this Agreement is terminated pursuant to Section 9, (ii) the Company for any reason fail to tender the ADSs for delivery to the
Underwriters or (iii) the Underwriters decline to purchase the ADSs because of any refusal, inability or failure on the part of the Company to perform
any agreement herein or comply with any provision hereof, other than the default by one or more of the Underwriters in its or their respective
obligations hereunder, the Company agrees to reimburse the Underwriters for all reasonable and documented out-of-pocket costs and expenses
(including the reasonable and documented fees and expenses of their legal counsel) reasonably incurred by the Underwriters in connection with this
Agreement and the offering contemplated hereby.

13. Persons Entitled to Benefit of Agreement. This Agreement shall inure to the benefit of and be binding upon the parties hereto and their
respective successors and, with respect to indemnification obligations, the officers, directors, affiliates, employees, agents and any controlling persons
referred to in Section 7 hereof. Nothing in this Agreement is intended or shall be construed to give any other person any legal or equitable right, remedy
or claim under or in respect of this Agreement or any provision contained herein. No purchaser of ADSs from any Underwriter shall be deemed to be a
successor merely by reason of such purchase.

14. Survival. The respective indemnities, rights of contribution, representations, warranties and agreements of the Company and the Underwriters
contained in this Agreement or made by or on behalf of the Company or the Underwriters pursuant to this Agreement or any certificate delivered
pursuant hereto shall survive the delivery of and payment for the ADSs and shall remain in full force and effect, regardless of any termination of this
Agreement or any investigation made by or on behalf of the Company or the Underwriters.
 

39



15. Certain Defined Terms. For purposes of this Agreement, (a) except where otherwise expressly provided, the term “affiliate” has the meaning
set forth in Rule 405 under the Securities Act; (b) the term “business day” means any day other than a day on which banks are permitted or required to
be closed in New York City; and (c) the term “subsidiary” has the meaning set forth in Rule 405 under the Securities Act.

16. Submission to Jurisdiction; Appointment of Agent for Service.

(a)The Company irrevocably submits to the non-exclusive jurisdiction of any New York State or United States Federal court sitting in the
Borough of Manhattan in the City of New York over any suit, action or proceeding arising out of or relating to this Agreement, the Pricing Disclosure
Package, the Prospectus, the Registration Statement, the ADS Registration Statement or the offering of the ADSs. The Company irrevocably waives, to
the fullest extent permitted by law, any objection which it may now or hereafter have to the laying of venue of any such suit, action or proceeding
brought in such a court and any claim that any such suit, action or proceeding brought in such a court has been brought in an inconvenient forum. To the
extent that the Company has or hereafter may acquire any immunity (on the grounds of sovereignty or otherwise) from the jurisdiction of any court or
from any legal process with respect to itself or its property, the Company irrevocably waives, to the fullest extent permitted by law, such immunity in
respect of any such suit, action or proceeding.

(b) The Company hereby appoints Materialise USA, LLC, 44650 Helm Ct., Plymouth, Michigan 48170, as its agent for service of process
in any suit, action or proceeding described the preceding paragraph and agrees that service of process in any such suit, action or proceeding may be
made upon it at the office of such agent. The Company waives, to the fullest extent permitted by law, any other requirements of or objections to personal
jurisdiction with respect thereto. The Company represents and warrants that such agent has agreed to act as its agent for service of process. To the extent
that the Company determines to appoint a new agent for service of process, the Company agrees to promptly notify the Representative of the name and
address of such new agent for service of process.

17. Judgment Currency. If for the purposes of obtaining judgment in any court it is necessary to convert a sum due hereunder into any currency
other than U.S. dollars, the parties hereto agree, to the fullest extent permitted by law, that the rate of exchange used shall be the rate at which in
accordance with normal banking procedures the Underwriters could purchase U.S. dollars with such other currency in The City of New York on the
business day preceding that on which final judgment is given. The obligation of the Company with respect to any sum due from it to any Underwriter or
any person controlling any Underwriter under this Agreement shall, notwithstanding any judgment in a currency other than U.S. dollars, not be
discharged until the first business day following receipt by such Underwriter or controlling person of any sum in such other currency, and only to the
extent that such Underwriter or controlling person may in accordance with normal banking procedures purchase U.S. dollars with such other currency. If
the U.S. dollars so purchased are less than the sum originally due to such Underwriter or
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controlling person hereunder, the Company agrees as a separate obligation and notwithstanding any such judgment, to indemnify such Underwriter or
controlling person against such loss. If the U.S. dollars so purchased are greater than the sum originally due to such Underwriter or controlling person
hereunder, such Underwriter or controlling person agrees to pay to the Company an amount equal to the excess of the U.S. dollars so purchased over the
sum originally due to such Underwriter or controlling person hereunder.

18. Miscellaneous.

(a) Authority of the Representative. Any action by the Underwriters hereunder may be taken by the Representative on behalf of the
Underwriters, and any such action taken by the Representative shall be binding upon the Underwriters.

(b) Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly given if mailed or
transmitted and confirmed by any standard form of telecommunication.

(i) Notices to the Underwriters shall be given to the Representative c/o J.P. Morgan Securities LLC, 383 Madison Avenue, New York,
New York 10179, Attention: Equity Syndicate Desk.

(ii) Notices to the Company shall be given to Materialise NV, Technologielaan 15, 3001 Leuven, Belgium (fax: +32 (16) 396 600);
Attention: Chief Legal Officer, with a copy to Fenwick and West LLP, 902 Broadway, Suite 14, New York, New York 10010, Attention:
Per B. Chilstrom, Esq. (email: pchilstrom@fenwick.com).

(c) Governing Law. This Agreement and any claim, controversy or dispute arising under or related to this Agreement shall be governed by
and construed in accordance with the laws of the State of New York applicable to agreements made and to be performed in such state.

(d) Counterparts. This Agreement may be signed in counterparts (which may include counterparts delivered by any standard form of
telecommunication), each of which shall be an original and all of which together shall constitute one and the same instrument.

(e) Amendments or Waivers. No amendment or waiver of any provision of this Agreement, nor any consent or approval to any departure
therefrom, shall in any event be effective unless the same shall be in writing and signed by all parties hereto.

(f) Headings. The headings herein are included for convenience of reference only and are not intended to be part of, or to affect the
meaning or interpretation of, this Agreement.

(g) Severability. The invalidity or unenforceability of any Section, paragraph or provision of this Agreement shall not affect the validity or
enforceability of any other Section, paragraph or provision hereof. If any Section, paragraph or provision of this Agreement is for any reason determined
to be invalid or unenforceable, there shall be deemed to be made such minor changes (and only such minor changes) as are necessary to make it valid
and enforceable.
 

41



(h) Integration. This Agreement constitutes the entire agreement of the Company, on the one hand, and the Underwriters, on the other, and
supersedes all prior agreements and understandings (whether written or oral) of the Company, on the one hand, and the Underwriters, on the other, with
respect to the subject matter hereof.

(i) Compliance with USA Patriot Act. In accordance with the requirements of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into
law October 26, 2001)), the Underwriters are required to obtain, verify and record information that identifies their respective clients, including the
Company, which information may include the name and address of their respective clients, as well as other information that will allow the Underwriters
to properly identify their respective clients.

(j) Waiver of Jury Trial. Each of the parties hereto hereby waives any right to trial by jury in any suit or proceeding arising out of or
relating to this Agreement.

(k) Recognition of the U.S. Special Resolution Regimes.

(i) In the event that any Underwriter that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution
Regime, the transfer from such Underwriter of this Agreement, and any interest and obligation in or under this Agreement, will be
effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if this Agreement, and any such
interest and obligation, were governed by the laws of the United States or a state of the United States.

(ii) In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate of such Underwriter becomes subject to a
proceeding under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be exercised against such Underwriter
are permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if
this Agreement were governed by the laws of the United States or a state of the United States.

As used in this Section 16(g):

“BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12 U.S.C. §
1841(k).

“Covered Entity” means any of the following:

(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);

(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or
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(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or
382.1, as applicable.

“U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder
and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated thereunder.

[Signature Pages to Follow]
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If the foregoing is in accordance with your understanding, please indicate your acceptance of this Agreement by signing in the space
provided below.
 

Very truly yours,

MATERIALISE NV

By /s/ Wilfried Vancraen
 Name:  Wilfried Vancraen
 Title:  Special proxy holder

[Signature Page to the Underwriting Agreement]



Confirmed as of the date first above mentioned, on behalf of themselves and the other several Underwriters named in Schedule I hereto.
 

J.P. MORGAN SECURITIES LLC

By /s/ Bianca Buck
 Name:  Bianca Buck
 Title:  Vice President

[Signature Page to the Underwriting Agreement]



SCHEDULE I
 

Underwriter   

Number of New
Shares to be
Purchased(1)  

J.P. Morgan Securities LLC    2,765,958 
Stifel, Nicolaus & Company, Incorporated    1,063,830 
KBC Securities USA LLC    85,106 
KeyBanc Capital Markets Inc.    85,106 

    
 

Total    4,000,000 
    

 

 
(1) The Underwriters may purchase up to an additional 600,000 Option Shares, to the extent the option described in Section 2 of the Underwriting

Agreement is exercised, in the proportions and in the manner described in the Agreement.



SCHEDULE II

Subsidiaries
 

1. Materialise France SAS
 

2. Materialise GmbH
 

3. Materialise Japan K.K.
 

4. Materialise SRO
 

5. Materialise USA, LLC
 

6. Materialise UK Limited
 

7. OBL SAS
 

8. Materialise Austria GmbH
 

9. Materialise SDN. Bhd.
 

10. Materialise Ukraine LLC
 

11. RapidFit NV
 

12. Materialise SA
 

13. Meridian Technique Limited
 

14. OrthoView Holdings Limited
 

15. Materialise Colombia SAS
 

16. RSPRINT powered by Materialise NV
 

17. Materialise Shanghai Co. Ltd.
 

18. Materialise Australia PTY Ltd.
 

19. Materialise S.R.L.
 

20. ACTech Holding GmbH
 

21. ACTech GmbH
 

22. ACTech North America Inc.



23. Engimplan Engenharia de Implante Industria E Comércio Ltda.
 

24. Engimplan Holding Ltda.
 

25. Materialise Limited



SCHEDULE III

Parties subject to a Lock-Up Letter in the form of Exhibit A and pursuant to Section 3(kkk) hereto:

Signatory
 

 1. Wilfried Vancraen
 

 2. Peter Leys
 

 3. A Tre C CVOA, represented by Johan De Lille
 

 4. Hilde Ingelaere
 

 5. Sander Vancraen
 

 6. Jürgen Ingels
 

 7. Jos Vander Sloten
 

 8. Lieve Verplancke
 

 9. Bart Luyten
 

 10. Volker Hammes
 

 11. Seaquence BV, represented by Johan Pauwels
 

 12. Bart Van der Schueren
 

 13. Alfinco BV, represented by Johan Albrecht
 

 14. Ioberan BV, represented by Stefaan Motte
 

 15. De Vet Management BV, represented by Brigitte de Vet-Veithen
 

 16. Level 5 BV, represented by Jurgen Laudus
 

 17. Eduard Crits
 

 18. SoHo services, represented by Conny Hooghe
 

 19. Carla Van Steenbergen



Annex A

Pricing Term Sheet
 
Firm Shares    4,000,000 
Option Shares    600,000 
Offering Price Per Firm Share   US$ 24.00 
Underwriting Discount Per Firm Share   US$ 0.9588 



Annex B

Issuer Free Writing Prospectuses

N/A



Annex C

Written Testing-the-Waters Communication

N/A



Exhibit A

FORM OF LOCK-UP LETTER

J.P. Morgan Securities LLC
As Representative of the several Underwriters listed in
Schedule I to the Underwriting Agreement referred to below

c/o J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

Re: Materialise NV

Ladies and Gentlemen:

The undersigned to this letter (the “Lock-Up Letter”) understands that J.P. Morgan Securities LLC, as Representative of the several Underwriters,
proposes to enter into an Underwriting Agreement (the “Underwriting Agreement”) with Materialise NV, a limited liability company organized and
existing under the laws of the Kingdom of Belgium and registered with the Register of Legal Persons (Belgium) under the number VAT BE
0441.131.254 (the “Company”), providing for the public offering (the “Offering”) by the several Underwriters named in Schedule I to the
Underwriting Agreement (the “Underwriters”), of American Depositary Shares (“ADSs”) each representing an ordinary share of the Company, with no
nominal value (the “Ordinary Shares”). Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Underwriting
Agreement.

In consideration of the Underwriters’ agreement to purchase and make the Offering of the ADSs, and for other good and valuable consideration,
receipt of which is hereby acknowledged, the undersigned hereby agrees that, without the prior written consent of the Representative on behalf of the
Underwriters, the undersigned will not, during the period commencing on the date hereof and ending 90 days after the public offering date set forth on
the Statutory Prospectus (the “Lock-Up Period”), (1) offer, pledge, announce the intention to sell, sell, contract to sell, sell any option or contract to
purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, make any short sale or otherwise transfer or dispose of,
directly or indirectly, any Ordinary Shares or ADSs or any securities convertible into, exercisable or exchangeable for or that represent the right to
receive Ordinary Shares or ADSs (including without limitation, Ordinary Shares or ADSs which may be deemed to be beneficially owned by the
undersigned in accordance with the rules and regulations of the United States Securities and Exchange Commission (the “Commission”) and Ordinary
Shares or ADSs which may be issued upon exercise of a stock option or warrant), whether now owned or hereafter acquired (the “Lock-Up
Securities”); (2) enter into any hedging, swap or other agreement or transaction that transfers, in whole or in part, any of the economic consequences of
ownership of the Lock-Up Securities, whether any such transaction described in clause (1) or (2) above is to be settled by delivery of Ordinary Shares or
ADSs or such other securities, in cash or otherwise; (3) make any demand for or exercise any right with respect to the registration of any Ordinary
Shares or ADSs or any security convertible into or exercisable or exchangeable for Ordinary Shares or ADSs under the Securities Act of 1933, as
amended (the “Securities Act”); or (4) publicly disclose the intention to do any of the foregoing.
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Notwithstanding the foregoing, the undersigned may transfer the Lock-Up Securities (i) as a bona fide gift or gifts, (ii) to an immediate family
member or any trust for the direct or indirect benefit of the undersigned or one or more members of the immediate family of the undersigned, (iii) to any
corporation, partnership or limited liability company, all of the shareholders, partners or members of which consist of the undersigned and/or one or
more members of such undersigned’s immediate family, (iv) if the undersigned is a corporation, partnership, limited liability company, trust or other
business entity (A) to another corporation, partnership, limited liability company, trust or other business entity that is an affiliate (as defined in Rule 405
promulgated under the Securities Act) of the undersigned or (B) to limited partners, limited liability company members, stockholders or other equity
holders of the undersigned as distributions of the Lock-Up Securities, (v) if the undersigned is a trust, to the beneficiary of such trust, (vi) by testate
succession or intestate succession or (vii) pursuant to the Underwriting Agreement; provided, the exceptions provided in clauses (ii) through (vi) shall
apply only if such transfer shall not involve a disposition for value; and provided, further, the exceptions provided in clauses (i) through (vi) shall apply
only if (y) the transferee has agreed in writing to be bound by the same terms described in this Lock-Up Letter that are applicable to the transferor, to the
extent and for the duration that such terms remain in effect at the time of the transfer and (z) no filing or public announcement by any party under of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) or otherwise, shall be required or shall be made voluntarily in connection with such
transfer. For purposes of this Lock-Up Letter, “immediate family” shall mean any relationship by blood, marriage or adoption, not more remote than first
cousin.

In addition, the foregoing restrictions shall not apply to (i) the establishment of any contract, instruction or plan (a “Plan”) that satisfies all of the
requirements of Rule 10b5-1(c)(1)(i)(B) under the Exchange Act; provided that no sales of the Lock-Up Securities shall be made pursuant to such a Plan
prior to the expiration of the Lock-Up Period, and such a Plan may only be established if no public announcement of the establishment or existence
thereof and no filing with the Commission or other regulatory authority in respect thereof or transactions thereunder or contemplated thereby, by the
undersigned, the Company or any other person, shall be required, and no such announcement or filing is made voluntarily, by the undersigned, the
Company or any other person, prior to the expiration of the Lock-Up Period; (ii) the “net” or cashless exercise to the Company of share options or
warrants granted pursuant to the Company’s equity incentive plans (as they existed as of the date of this Lock-Up Letter and disclosed as outstanding in
the Registration Statement or Prospectus), provided that they shall apply to any of the Lock-Up Securities issued upon such exercise; (iii) the transfer of
Lock-Up Securities to the Company for the surrender or forfeiture of Ordinary Shares or ADSs to satisfy tax withholding obligations upon exercise or
vesting of share options, warrants or equity awards, if and only if (a) such surrenders or forfeitures are not required to be reported with the Commission
pursuant to Section 16(a) of the Exchange Act, and (b) the undersigned does not otherwise voluntarily effect any public filing or report regarding such
surrenders or forfeitures; or (iv) the sale of ADSs purchased by the undersigned on the open market following the Offering, if and only if (a) such sales
are not required to be reported with the Commission pursuant to Section 16(a) of the Exchange Act, and (b) the undersigned does not otherwise
voluntarily effect any public filing or report regarding such sales.
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The undersigned agrees that the foregoing restrictions preclude the undersigned from engaging in any hedging or other transaction which is
designed to or which reasonably could be expected to lead to or result in a sale or disposition of the Lock-Up Securities even if such Lock-Up Securities
would be disposed of by someone other than the undersigned. Such prohibited hedging or other transactions would include, without limitation, any short
sale or any purchase, sale or grant of any right (including without limitation any put or call option) with respect to any of the Lock-Up Securities or with
respect to any security that includes, relates to, or derives any significant part of its value from such Lock-Up Securities.

In furtherance of the foregoing, the Company, the Depositary and any duly appointed transfer agent for the registration or transfer of the securities
described herein are hereby authorized to decline to make any transfer of securities if such transfer would constitute a violation or breach of this
Lock-Up Letter.

The undersigned hereby represents and warrants that the undersigned has full power and authority to enter into this Lock-Up Letter. All authority
herein conferred or agreed to be conferred and any obligations of the undersigned shall be binding upon the successors, assigns, heirs or personal
representatives of the undersigned.

The undersigned acknowledges and agrees that the Underwriters have not provided any recommendation or investment advice nor have the
Underwriters solicited any action from the undersigned with respect to the Offering of the Ordinary Shares and the undersigned has consulted their own
legal, accounting, financial, regulatory and tax advisors to the extent deemed appropriate. The undersigned further acknowledges and agrees that,
although the Representative may be required or choose to provide certain Regulation Best Interest and Form CRS disclosures to you in connection with
the Offering, the Representative and the other Underwriters are not making a recommendation to you to participate in the Offering, enter into this Letter
Agreement, or sell any Ordinary Shares at the price determined in the Offering, and nothing set forth in such disclosures is intended to suggest that the
Representative or any Underwriter is making such a recommendation.

The undersigned understands that the undersigned shall be released from all obligations under this Lock-Up Letter if (i) either the Company or the
Underwriters notifies the other party in writing that they do not intend to proceed with the Offering prior to the Underwriting Agreement being executed,
(ii) the Underwriting Agreement does not become effective by August 1, 2021, or if the Underwriting Agreement (other than the provisions thereof
which survive termination) shall terminate or be terminated prior to payment for and delivery of the ADSs to be sold thereunder or (iii) the registration
statement filed with the Commission with respect to the Offering has been effectively withdrawn. The undersigned understands that the Underwriters are
entering into the Underwriting Agreement and proceeding with the Offering in reliance upon this Lock-Up Letter.

This Lock-Up Letter shall be governed by and construed in accordance with the laws of the State of New York, without regard to the conflict of
laws principles thereof.
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Delivery of this executed Lock-Up Letter may be made by facsimile, electronic mail or other transmission method as permitted by applicable law,
and as so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes. The party’s electronic signature
(complying with the New York Electronic Signatures and Records Act (N.Y. State Tech. §§ 301-309), as amended from time to time, or other applicable
law) of this Lock-Up Letter shall have the same validity and effect as a signature affixed by the party’s hand.

[Signature Page Follows]
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Very truly yours,

[NAME OF LOCK-UP PARTY]

By:   
 Name:
 Title:



Exhibit 5.1
 

 
To:

  

Materialise NV
Technologielaan 15
3001 Leuven (Belgium)
 

(the Addressee)   

Eubelius CVBA/SCRL
Louizalaan 99
B-1050 Brussels
T +32 2 543 31 00
F +32 2 543 31 01

14 June 2021
Project Vaccine – Belgian law legal opinion
 
Dear Madam, Sir,
 
1 INTRODUCTION

We have acted as special Belgian legal counsel to Materialise NV, a public limited liability company (naamloze vennootschap / société anonyme)
under Belgian law with registered office at Technologielaan 15, 3001 Leuven, Belgium, registered with the register of legal entities of Leuven
under number 0441.131.254 (the Company), on certain matters of Belgian law in connection with its offering of new ordinary shares (the New
Shares) in the form of American Depositary Shares (the New ADSs) by way of a public offering in the United States of America (the Offering).

The New Shares will comprise:
 

 a. 4,000,000 new ordinary shares in registered form without nominal value to be issued by the Company on 14 June 2021 pursuant to a
capital increase resolved by the Board (as defined below) on 9 June 2021 (the Firm Shares); and

 

 
b. up to 600,000 additional new ordinary shares in registered form without nominal value to be issued by the Company to the extent the

Underwriters (as defined below) exercise their over-allotment option to purchase additional ADSs in order to cover over-allotments
(the Option Shares).

In addition to the capitalized words defined elsewhere in this Opinion Letter, in this Opinion Letter the following capitalized words have the
following meanings.

BCCA means the Belgian Code of Companies and Associations (Wetboek van vennootschappen en verenigingen / Code des sociétés et des
associations) of 23 March 2019, as amended from time to time.
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Closing means the occurrence of (i) establishment and effective realisation of the capital increase of the Company for purposes of the Offering,
and (ii) the issuance, paying-up, delivery and settlement of the Firm Shares.

Second Closing means the occurrence of (i) establishment and effective realisation of the capital increase of the Company for purposes of the
Offering, and (ii) the issuance, paying-up, delivery and settlement of the Option Shares.

Underwriting Agreement means the underwriting agreement between the Company as “Company” and J.P. Morgan Securities LLC (the
Representative) as representative of the several underwriters (together the Underwriters) as “Underwriters”, dated 9 June 2021.

 
2 EXTENT OF LEGAL REVIEW
 

2.1 EXAMINED DOCUMENTS

In arriving at the opinion expressed in Part 5 (Opinion) of this Opinion Letter, we have exclusively examined and relied upon the documents and
searches and enquiries listed in Schedule 1 (Examined Documents) (the Examined Documents).

 
2.2 SCOPE

The scope of this Opinion Letter is limited as follows:
 

 (a) The documents and searches and enquiries mentioned in Schedule 1 (Examined Documents) of this Opinion Letter are the only documents
or records we have examined and the only searches and enquiries we have carried out for the purposes of this Opinion Letter.

 

 
(b) Our opinion is given in Part 5 (Opinion) of this Opinion Letter. We do not express or imply any opinion on any documents other than the

Transaction Documents explicitly opined on in Part 5 (Opinion) of this Opinion Letter, even if references to such other documents occur in
any of the Transaction Documents.

 

 (c) Our opinion is subject to:
 

 (i) the limitations as set out in Part 3 (Limitations) of this Opinion Letter;
 

 (ii) the assumptions on which they are made as set out in Part 4 (Assumptions) of this Opinion Letter;
 

 (iii) the reservations and qualifications as set out in Part 6 (Qualifications) of this Opinion Letter; and
 

 (iv) any matters not disclosed to us.
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 (d) The opinion provided in this Opinion Letter is strictly limited to the matters stated in Part 5 (Opinion) of this Opinion Letter and do not
extend to any other matters.

 
3 LIMITATIONS

This Opinion Letter is subject to the following limitations:
 

 

(a) This Opinion Letter is issued in accordance with the rules and standards of the Brussels Bar, is exclusively governed by Belgian law
(without application of conflicts of law thereof) and shall be interpreted in accordance with Belgian law, and the courts of Brussels shall
have exclusive jurisdiction should a dispute arise in relation to or as a result of this Opinion Letter (including, but not limited to, any
contractual or non-contractual obligations arising under this Opinion Letter), and this Opinion Letter may only be relied upon under such
express terms.

 

 

(b) We are Belgian legal counsel solely practising and qualified to practise in Belgium and to advise on the laws of Belgium. Therefore, this
Opinion Letter is confined to matters of Belgian law as in force on the date hereof. Accordingly, we express no opinion regarding any
system of law other than the laws of Belgium as currently applied by the Belgian courts. To the extent that the laws of any jurisdiction
other than Belgium may be relevant, we have made no independent investigation thereof and the opinion expressed herein is subject to the
effect of such laws.

 

 

(c) This Opinion Letter is strictly limited to the matters addressed herein and is not to be used or extended by implication to any other matter.
In particular, we have not made any independent review or investigation of and we do not express or imply any opinion as to, (i) European
Union law as it affects any jurisdiction other than Belgium, (ii) tax matters (including but not limited to, income tax, VAT, registration
duties, excise tax and corporate tax) or criminal law matters, and (iii) financial matters and accounting matters (including but not limited
to, financial statements (including the notes thereto), supporting schedules and other financial and statistical data included in the publicly
available information, the Prospectus or the Incorporated Documents).

 

 (d) Each statement which has the effect of limiting our opinion is independent of any other such statement and is not to be impliedly restricted
by it. Paragraph headings are to be ignored when construing this Opinion Letter and the opinion expressed herein.

 

 (e) We have not been responsible for investigating or verifying the facts, or the reasonableness of any assumption or statements of opinion or
intention, contained in the Examined Documents, or for determining whether any material fact or provision has been omitted therefrom.

 

 (f) This Opinion Letter only speaks at the date hereof. We have no obligation to update or amend this Opinion Letter or to advise the
Addressee (or any third party) of any changes in the law or of the impact of facts that may occur after the date of this Opinion Letter.
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 (g) This opinion is rendered solely for the information of the Addressee, only in connection with the Offering. It is not to be transmitted to
anyone else, nor is it to be relied upon by anyone or filed with anyone without our prior written consent.

 

 

(h) In this Opinion Letter, certain Belgian legal concepts are expressed in English terms and not in their original Dutch or French terms. These
concepts have to be understood in accordance with Belgian law and may not be identical to the concepts of other jurisdictions that are
using the same terms in English. As far as the word “non-assessable” used in Part 5 (Opinion) is concerned, please note that this word has
no legal meaning under Belgium laws and is used in this opinion only to mean that, with respect to the issuance of the New Shares of the
Company, a holder of the shares will have no obligation to pay any additional amount in excess of the subscription price.

 

 

(i) We consent to the filing of this opinion as an exhibit to the Report on Form 6-K that will be incorporated by reference into the Registration
Statement, and to the reference to us under the heading “Legal Matters” in the Prospectus, which is part of the Registration Statement. In
giving this consent, we do not concede that we are within the category of persons whose consent is required under Section 7 of the US
Securities Act of 1933, as amended, or the rules and regulations of the United Sates Securities and Exchange Commission thereunder.

 
4 ASSUMPTIONS

The opinion stated in Part 5 (Opinion) of this Opinion Letter is subject to the following assumptions.

 
4.1 ACCURACY OF DOCUMENTS AND STATEMENTS
 

 

(a) All Examined Documents (i) are genuine and all signatures thereon (to the extent executed) are genuine and belong to the persons whose
name appears next to their signature or, if such names are not indicated, who are authorised to execute the relevant Examined Document;
and (ii) are and will remain, up-to-date. The electronic copies of the Examined Documents are true and complete copies of, and are in
conformity with, the originals.

 

 

(b) Any document signed electronically was validly signed by a validated qualified electronic signature from the individual whose name
appears on the face of the document and any electronic timestamp is a qualified electronic timestamp, as such terms are defined in
Regulation (EU) N°910/2014 on electronic identification and trust services for electronic transactions in the internal market (the eIDAS
Regulation).

 

 (c) The Examined Documents have not been, and will not be, amended, annulled (other than for reasons in respect of which an express
opinion is given in Part 5 (Opinion) of this Opinion Letter), revoked or terminated since the date of which they speak.
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(d) There have been no resolutions of extraordinary shareholders’ meetings of the Company or of the board of directors of the Company (the

Board) within the framework of the authorised capital, other than those that have been published in the Annexes to the Belgian Official
Gazette prior to the date of this Opinion Letter.

 

 (e) The searches and enquiries referred to sub (4) of Schedule 1 (Examined Documents) of this Opinion Letter were at their date, and remain,
complete and accurate.

 

 (f) The statements of facts contained in the Examined Documents are true, accurate and complete.
 

 (g) The Registration Statement became effective and the Prospectus was filed, in the form referred to in this Opinion Letter.
 

 
(h) The Examined Documents have been duly (or will be duly) executed on behalf of any party thereto (other than the Company) and

constitute (or will constitute) under any applicable law (insofar as the Company is concerned, other than the laws of Belgium), the legal
valid and binding obligations of each of the parties thereto, enforceable in accordance with their terms.

 
4.2 CAPACITY
 

 

(a) Each of the parties to the Examined Documents (other than in relation to the Company) has been validly incorporated and is validly
existing, has the corporate power and authority to enter into, has taken all necessary action to authorise its entry into, execution, delivery
and performance of, and has validly executed and delivered, each of the Examined Documents to which they are a party and all actions
contemplated thereunder (including the Transaction and, if applicable, distribution of (parts of) the Prospectus or the Incorporated
Documents), as well as to ensure their admissibility in evidence in courts or their enforceability vis-à-vis third parties.

 

 (b) Each of the parties to the Examined Documents (other than the Company) has the power, legal capacity (handelingsbekwaamheid /
capacité) and authority to execute and deliver the Examined Documents and to perform any of its obligations thereunder.

 

 

(c) The Examined Documents have been executed by duly authorized representatives for and on behalf of the respective parties thereto (other
than the Company), and all individuals who have executed the Examined Documents for and on behalf of the respective parties thereto
(other than the Company) had, at the time of execution, the full power, legal capacity (handelingsbekwaamheid / capacité) and authority to
sign the Examined Documents in the name and on behalf of each such party. The individuals who have executed or will execute the
Examined Documents for and on behalf of the Company had or will have the legal capacity (handelingsbekwaamheid / capacité) to sign
the Examined Documents for and on behalf of the Company. No relevant power of attorney or resolution has been revoked.
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(d) For each of the parties to the Transaction Documents who are legal entities, entering into the Transaction Documents and performing its
obligations thereunder (i) falls within its corporate purposes (doel(en) van de vennootschap / but(s) de la société), (ii) complies with its
corporate object (voorwerp van de vennootschap / objet de la société), and (iii) meets its corporate interest (belang van de vennootschap /
intérêt de la société).

 

 

(e) The effective registration, filing and publication of the deeds relating to (i) the capital increase of the Company further to the issue of the
Firm Shares and the Option Shares (if any), including the reports prepared by the Board and the statutory auditor, (ii) the creation of the
Firm Shares and the Option Shares (if any), and (iii) the establishment and effective realisation of the capital increase of the Company
further to the issue of the Firm Shares and the Option Shares (if any), will take place in accordance with all applicable regulations.

 

 
(f) The maximum term during which the validity of any resolution of the general shareholders’ meetings of the Company or of meetings of the

governing body of the Company (other than in relation to the issue of the Firm Shares and the Option Shares (if any)) was approved could
be challenged, has lapsed (vervallen / échu) or has expired (verjaard / prescrit), without any challenge of whatever nature having occurred.

 
4.3 STATUS AND SOLVENCY
 

 

(a) At the date of this Legal Opinion and until the Second Closing, the Company (i) has not been dissolved or has not resolved to enter into
liquidation, (ii) has not ceased to exist pursuant to a merger or a de-merger, (iii) does not have its assets placed under administration,
(iv) has not ceased to pay its debts as they fall due (or will become unable to pay its debts as a result of entering into the Transaction
Documents), (v) has neither filed an application for nor has been subject to proceedings for bankruptcy or judicial reorganisation, (vi) has
not been declared bankrupt or (vii) has not neither been made subject to any other insolvency proceedings or similar proceedings in any
jurisdiction nor otherwise been limited in its power to dispose of its assets, and (viii) is not subject to measures such as the appointment of
a provisional administrator or sequestrator or similar proceedings in any jurisdiction, in each case as such terms may be interpreted in any
applicable jurisdiction.

 

 (b) The Firm Shares will all be fully paid up at Closing and the Option Shares will all be fully paid up at Second Closing.

 
4.4 CORPORATE AND OTHER FORMALITIES
 

 (a) The principal place of business (“voornaamste vestiging”) and the place of effective management of the Company are located in Belgium.
 

 
(b) The Annexes to the Belgian Official Gazette (Belgisch Staatsblad / Moniteur belge) and the publications of the excerpts from the minutes

of the Company in the Annexes to the Belgian Official Gazette truly and accurately reflect the composition of the Board on the date of the
Resolutions and on the date of this Opinion Letter.

 
6/16

 



 

 

(c) The Resolutions genuinely record the resolutions that were duly passed at meetings of the Board, the proxy holders and, the general
meeting of shareholders of the Company, all of which were validly convened, quorate and properly held. The directors of the Company
have complied with all provisions of Belgian law and the articles of association of the Company, dealing with conflicts of interest or
related party transactions, if applicable.

 

 (d) The Company has not amended, rescinded or annulled its articles of association, and its articles of association are in full force and effect as
at the date of this Opinion Letter.

 

 

(e) Each of the parties to the Transaction Documents has obtained under any applicable law (in respect of the Company other than Belgian
law) all consents, approvals, licences or authorisations of, or complied with all notarisation, validation or stamping by, or filing, recording
or registration with, any public body or authority required for the entry into, execution, delivery and performance by them of the respective
Transaction Documents and for the consummation the Transaction (including the placement of the Shares and/or the ADSs as part of the
Offering in any relevant jurisdiction).

 

 (f) The Option Shares (if any) will be delivered to investors in order to cover short positions following overallotments.
 

 (g) The Option Shares will be subscribed for at the price set out in the Pricing Resolutions.
 

 (h) The issuance of the Option Shares and the effective realisation of the related capital increase will be established before a Belgian notary
public in accordance with the provisions of the BCCA and the terms and conditions of the Resolutions.

 
4.5 NATURE OF TRANSACTIONS
 

 

(i) The transactions contemplated by the Examined Documents (including the Transaction) are (i) bona fide transactions that have been
entered into by the parties thereto for legitimate commercial purposes on arm’s length basis and for full value, (ii) not disproportionate to
the financial means of each party thereto, (iii) compatible with the for-profit purpose (winstoogmerk / but lucrative) and, as the case may
be, the other purposes (doelen / buts) of each party thereto, (iv) in the corporate interest (belang van de vennootschap / intérêt de la
société) of each party thereto, (v) entered into by each party thereto without a motivation to avoid taxes, (vi) entered into by each party
thereto without an intent to defraud or harm, and (vii) not entered into by any party thereto in the knowledge that doing so would prejudice
its creditors.

 

 (j) The Transaction Documents accurately reflect the commercial agreement and real intentions between the parties thereto.
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4.6 OTHER ASSUMPTIONS
 

 
(a) There are no dealings, agreements or understandings among the parties to the Transaction Documents, written or oral, and no usage of

trade or course of prior dealing among the parties to the Transaction Documents that would in either case, define, supplement, change or
qualify the terms of any of the Transaction Documents.

 

 (b) In the case of draft versions of (or draft updates to) any Examined Documents, the final and executed versions are identical in all aspects to
such drafts and are duly executed.

 

 

(c) The offer and sale of the Firm Shares, the over-allotted shares (if any) and the Option Shares (if any) (as the case may be, in the form of
ADSs) have been and will be addressed in Belgium to Qualified Investors only and have been and will be conducted by the Underwriters
and the Company in compliance with the selling or similar restrictions as set forth in the Prospectus, the Incorporated Documents and the
Underwriting Agreement, which are assumed to be valid.

 

 
(d) All conditions precedent included in the Underwriting Agreement will be duly satisfied or waived on or before their respective dates and

ultimately on the date of Closing (in relation to the Firm Shares) or the date of Second Closing (in relation to the Option Shares) in
accordance with the terms of the Underwriting Agreement.

 

 (e) There are no facts that have not been disclosed to us which would affect this Opinion Letter.
 

 (f) No unpublished case law affects this Opinion Letter.
 

 (g) No law other than Belgian law affects this Opinion Letter.

 
5 OPINION

On the basis of the examination of the Examined Documents as referred to in Part 2 (Extent of legal review) and subject to the limitations as set
out in Part 3 (Limitations), the assumptions set forth in Part 4 (Assumptions), and the reservations and qualifications set forth in Part 6
(Qualifications) and to any matters not disclosed to us and to any matters of fact that would affect the conclusions set out below, it is our opinion
that (i) the Firm Shares have been validly issued, are fully paid and non-assessable and (ii) the Option Shares will, when duly authorized and sold,
issued and paid-up as contemplated in the Prospectus, the Transaction Agreements and the Resolutions, will be validly issued, fully paid up and
non-assessable.
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6 QUALIFICATIONS

The opinion expressed in Part 5 (Opinion) of this Opinion Letter is subject to the following qualifications and reservations:

 
6.1 GENERAL
 

 
(a) We were not instructed to perform any type of legal or other due diligence on the Company, its financial position, its assets, liabilities,

contracts or the legal or regulatory environment in which it operates, in relation to the transactions contemplated by the Transaction
Documents (including the Transaction).

 

 

(b) Taking into account in particular the elements set out in the preceding paragraph, we are not in a position to opine on or to assess in any
way whatsoever whether the terms and conditions of, or the transactions contemplated by, any of the Transaction Documents (including the
Transaction) infringe or in any other way affect (i) any existing contractual obligation of the Company or (ii) any specific legal or
regulatory requirements the Company is subject to in view of its activities as conducted at the date of this Opinion Letter.

 
6.2 FOREIGN LAW DOCUMENTS AND LEGAL ACTS

As Belgian legal counsels we are not qualified or able to assess the true meaning and purport of the terms of agreements, documents and legal acts
(rechtshandelingen / actes juridiques) subject or expressed to be subject to any law other than Belgian law and we have made no investigation of
that meaning and purport. Our review of documents or legal acts (rechtshandelingen / actes juridiques) subject or expressed to be subject to any
law other than Belgian law has therefore been limited to the terms of these documents as they appear to us on their face.

 
6.3 FACTUAL MATTERS
 

 (a) No opinion is expressed on factual matters, including without limitation, the commercial organization, assets, business or affairs of the
Company (including but not limited to their compliance with the agreements to which they are a party).

 

 (b) The searches and enquiries referred to in this Opinion Letter may not reveal the complete and up-to-date situation.

 
6.4 POWER OF ATTORNEY
 

 (a) Certain restrictions may apply to the irrevocability of a power of attorney governed by Belgian law.
 

 (b) An upfront ratification by a principal of actions that will be taken by its attorney on behalf of its principal, is not enforceable.
 

 (c) A power of attorney does not affect the power and authority of the principal to perform the actions within its scope.
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(d) A power of attorney will in principle terminate and become ineffective upon bankruptcy of the principal or, unless provided otherwise, the
attorney. However, some Belgian case law and legal authors accept that a power of attorney survives the bankruptcy of the principal if it
has been granted in the common interest of the principal and the attorney or a third party, without prejudice however to the right of the
receiver in bankruptcy to terminate the power of attorney.

 

 (e) Powers of attorney under Belgian law must:
 

 

(i) be limited in scope, so that they are specific (bijzondere volmacht / mandat spécial) instead of unlimited (algemene volmacht /
mandat général). More in particular, the appointment in the Transaction Documents of any person or entity to act as agent on behalf
of a principal, may be held to be an unlimited power of attorney and, as a result, any acts performed on the basis of such a power of
attorney may not bind the principal, unless these acts are expressly ratified or confirmed by that principal;

 

 
(ii) be limited in time. Belgian case law and legal authors do not offer clear guidelines on the specific maximum duration of a power of

attorney. Any acts performed on the basis of a power of attorney that is insufficiently limited in time, may not be binding on the
principal, unless these acts are expressly ratified or confirmed by that principal.

 
6.5 STATUTORY AUDITOR

No opinion is expressed as to whether the person executing the report(s) of the statutory auditor dated 9 June 2021 pursuant to sections 7:179,
7:197 and, as far as necessary, 7:191 of the BCCA is authorised to do so on behalf of the statutory auditor.

 
6.6 INTEREST OF STAKEHOLDERS

Under article 23 of the Articles of Association, the Board, in its decision-making, must take into account the achievement of a real positive impact
through the management and economic activities of the Company, in the short term and in the (medium)long term, with regard to (the interests of)
certain stakeholders. Whether or not a transaction or decision complies with the foregoing, is a matter of fact, to be assessed by the Board on a
case by case basis, which can only be verified by a court.

 
6.7 CONFLICTS OF INTEREST AND INDEPENDENT DIRECTORS

In the event that a company has taken a decision in violation of the conflict of interest- or related party transaction rules set out in the BCCA or the
articles of association, the decision and related transaction may be declared null and/or unenforceable by (i) any person who has an interest in the
compliance with the conflict of interest- or related party transaction rules set out in the BCCA or the articles of association and/or (ii) the company
itself if the other party knew or should have known that a decision has been taken in violation of the conflict of interest- or related parties
transaction rules set out in the BCCA or the articles of association.
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No opinion is expressed as to whether at least three directors of the Company satisfy the criteria for, and were validly appointed as, “independent
directors” in accordance with article 7:87 of the BCCA and article 15(a) of the Articles of Association.

[remainder of the page intentionally left blank – signatory to follow]
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Yours faithfully,

/s/ Eubelius CVBA/SCRL

Eubelius CVBA/SCRL
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SCHEDULE 1 EXAMINED DOCUMENTS

 
(1) Agreement
 

 (a) an electronic copy of the executed Underwriting Agreement, as executed on behalf of the Company by Wilfried Vancraen, acting as special
proxy holder;

 

 

(b) an electronic copy of the executed Deposit Agreement, dated 24 June 2014, between the Bank of New York Mellon as Depositary and the
Company as executed on behalf of the Bank of New York Mellon by Joanne DiGiovanni Hawke, acting as Director and special proxy
holder and as executed on behalf of the Company by Wilfried Vancraen, acting as Director and special proxy holder and Ailanthus NV,
permanently represented by Hilde Ingelaere, acting as Director and special proxy holder (together with the Underwriting Agreement,
referred to as the Transaction Documents).

 
(2) Prospectus
 

 

(a) an electronic copy of the Company’s registration statement on Form F-3 (File No. 333-226006) filed with the United States Securities and
Exchange Commission (the Commission) on 29 June 2018, under the Securities Act of 1933, as amended, and the rules and regulations
thereunder (the Securities Act) (the registration statement at the time it became effective, including all information deemed to be a part
thereof at the time such registration statement became effective, is herein referred to as the Registration Statement);

 

 (b) an electronic copy of the base prospectus, dated 6 July 2018, included as part of the Registration Statement (the Base Prospectus);
 

 (c) an electronic copy of the prospectus supplement, dated 9 June 2021 (the Prospectus Supplement);
 

 (d) an electronic copy of the annual report of the Company on Form 20-F filed with the Commission pursuant to section 13 or 15(d) of the
Securities Act for the fiscal year ended 31 December 2020 (the Annual Report);

the Base Prospectus and the Prospectus Supplement, in the form in which they were filed together by the Company with the Commission pursuant
to Rule 424(b) of the Securities Act, are referred to herein as the Prospectus, and the documents incorporated by reference in the Registration
Statement or the Prospectus (including the Annual Report) are referred to herein as the Incorporated Documents; references herein to the
Registration Statement and the Prospectus exclude the Incorporated Documents;

 
(3) Corporate resolutions and other corporate documentation
 

 (a) an electronic copy of the report of the Board prepared in accordance with section 7:199 of the BCCA regarding the grant of the authorised
capital, dated 6 October 2020;
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 (b) an electronic copy of the minutes (notarial deed) of the extraordinary general shareholders’ meeting of the Company held on 5 November
2020, which resolved, amongst other things, to approve the grant of the authorised capital;

 

 

(c) an electronic copy of the report of the Board prepared in accordance with sections 7:179, 7:197 and, as far as necessary, 7:191 of the
BCCA regarding (i) the capital increase of the Company by way of a contribution in kind of a US dollar amount for purposes of the
Transaction, and, as far as necessary, (ii) the cancellation of the preferential subscription rights of the existing shareholders in general
within the framework of the Transaction, dated 9 June 2021;

 

 

(d) an electronic copy of the report of the statutory auditor prepared in accordance with sections 7:179, 7:197 and, as far as necessary, 7:191 of
the BCCA regarding (i) the capital increase of the Company by way of a contribution in kind of a US dollar amount for purposes of the
Transaction, and, as far as necessary, (ii) the cancellation of the preferential subscription rights of the existing shareholders in general
within the framework of the Transaction, dated 9 June 2021;

 

 
(e) an electronic copy of the minutes (notarial deed) of the meeting of the Board held on 9 June 2021, deciding, amongst other things, to

approve (i) the report referred to under point (c) above, (ii) the issuance of the Firm Shares and the related capital increase within the
authorised capital, (iii) the entry into the Underwriting Agreement and (iv) certain powers of attorney;

 

 (f) an electronic copy of the resolutions of two directors of the Company on 9 June 2021, amongst other things, to approve or ratify the initial
number of Firm Shares.

 

 

(g) an electronic copy of the resolutions of two directors of the Company on 10 June 2021, amongst other things, to approve or ratify the offer
period, the final number of Firm Shares allocated in the base offering and the final issue price per Firm ADS, and the allocation of the Firm
Shares (the Pricing Resolutions) (these resolutions, together with the resolutions recorded in the documents referred to under points (b),
under (e) through (f) above and under (i) through (j) below, the Resolutions);

 

 

(h) an electronic copy of (i) the power of attorney of Peter Leys, A TRE C CVOA (represented by its permanent representative Johan De
Lille), Hilde Ingelaere, Sander Vancraen, Jürgen Ingels, Godelieve Verplancke, Bart Luyten and Volker Hammes to Peter Leys, Wilfried
Vancraen and Hilde Ingelaere and (ii) the sub-power of attorney of Peter Leys to Jozef Vander Sloten for the meeting of the Board held on
9 June 2021;

 

 
(i) an electronic draft of the notarial deed to be dated 14 June 2021, relating, amongst other things, to the subscription for the Firm Shares and

the establishment and effective realisation of the capital increase of the Company through the issue of the Firm Shares (which implies that
this Opinion Letter assumes that Closing has occurred);
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 (j) an electronic draft of the notarial deed, relating, amongst other things, to the subscription for the Option Shares and the establishment and
effective realisation of the capital increase of the Company through the issue of the Option Shares;

 

 
(k) an electronic copy of the confirmation by KBC Bank NV dated 14 June 2021 in accordance with section 7:195 of the BCCA that an

amount of USD 96,000,000 is available on a blocked account in the name of the Company, for the purposes of the issuance of the Firm
Shares;

 

 
(l) an electronic copy of the draft confirmation by notary Stijn Raes to be dated 14 June 2021, of the issuance of the Firm Shares by the

Company and confirming that the funds relating thereto may be transferred from the blocked account to any other account of the
Company;

 

 (m) an electronic copy of the (sub-)powers of attorney of each of the Underwriters to subscribe for the Firm Shares (as the case may be, in its
own name and on behalf of all the Underwriters) and transfer the Firm Shares to the Depositary;

 

 (n) an electronic draft of the (sub-)powers of attorney of each of the Underwriters to subscribe for the Option Shares (as the case may be, in its
own name and on behalf of all the Underwriters) and transfer the Option Shares to the Depositary;

 

 (o) an electronic copy of the draft annotations to be entered into the Company’s share register upon Closing and upon Second Closing;
 

 (p) an electronic copy of the notarial deed regarding incorporation of the Company dated 28 June 1990;
 

 (q) an electronic copy of the most recently restated articles of association of the Company dated 5 May 2021 (the Articles of Association);
 

 (r) an electronic extract of the Company’s registration with the commercial register (Kruispuntbank van Ondernemingen / Banque-Carrefour
des Entreprises), dated 11 June 2021;

 

 (s) the Non-Bankruptcy Certificates (as defined in point (4)(a) below);
 

 (t) the RegSol Searches (as defined in point (4)(b) below);
 

 (u) the Publications BOG (as defined in point (4)(c) below);
 

 (v) such other documents as we deemed necessary or useful for the delivery of this Opinion Letter.
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(4) Searches and enquiries
 

 

(a) A certificate from the clerk of the Enterprise Court of Leuven dated 11 June 2021, stating that in the five years preceding the date of the
certificate, the Company has not been declared bankrupt and no application for a judicial reorganisation (gerechtelijke reorganisatie /
réorganisation judiciaire) was filed for the Company within the jurisdiction of the Enterprise Court of Leuven (the Non-Bankruptcy
Certificate).

 

 
(b) An online search in the central solvency register (centraal register solvabiliteit / registre central de la solvabilité) (the Central Solvency

Register) made on 11 June 2021 that shows that on that date there are “no results” when searching for a bankruptcy proceeding or a
judicial reorganisation proceeding declared open by the Company (the Regsol Search).

 

 
(c) The publications made by the Company in the Annexes to the Belgian Official Gazette (Belgisch Staatsblad / Moniteur belge) as retrieved

by online search, until 11 June 2021 (the most recent publication available was publication number 21329268 dated 10 May 2021) (the
Publications BOG):

 

 (i) with respect to the composition of the Board; and
 

 (ii) for the purposes of supporting the assumptions under paragraph 4.3(a) in relation to the Company; and
 

 (iii) in respect of transactions in the context of the authorised capital of the Company.
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