














































































SUMMARY OF THE VALUATION RULES OF BIOTALYS NV (BEL-GAAP)  
(Free translation) 
 
I. Principles 
 
The accounting rules have been prepared in agreement with the requirements of art. 3:6 of the 
code of companies and associations.  
 
II. Special rules  
 
Formation expenses: 
 
Formation expenses are charged immediately. 
 
Intangible fixed assets: 
 
Costs for research and development in an early stage are capitalized at cost and subsequently 
fully amortized in the fiscal year itself (as per CBN advise 2016/16, 2016/27 and 2018/02).  
 
Development costs in a later stage are capitalized at cost price, insofar as the cost price does 
not exceed the value in use or the future return of these assets for the company. They were 
amortised straight-line over a period that not exceeds 10 years.  
 

amortised on a straight-line basis over a period of 5 years.  
 
Acquired technology is capitalized at acquisition cost and amortized on a straight-line basis 
up to a period of 5 years. 
 
Tangible fixed assets: 
 
Tangible fixed assets are capitalized at acquisition cost, including additional costs directly 
allocated to initialize operation.  
These fixed assets are depreciated on a straight-line basis over a following period: 
 
- Infrastructure, machines and equipment: 4-8 years 
- Vehicles: 3 years 
- Office equipment and furniture: 3-5 years 
- Other fixed assets: remaining duration of the rental contract of the building  

(end rental contract: 31/12/2028)  
 
Leasing: 
 
Leased equipment will be depreciated over the period of the contract.  
 
Fixed Assets under construction: 
 
There is no depreciation on Fixed Assets under construction. Advance payments are also 
included here. 
Ones the asset is operational it is transferred to the relevant asset class 



 
Financial fixed assets: 
 
Financial fixed assets are capitalized at acquisition cost. 
Current Assets (receivables after more than one year  receivables within one year): 
 
Receivables are capitalized at their nominal value and devaluation of the receivables is 
recognized, in circumstances indicating that (part of) the payment is endangered.  
 
Inventory: 
 
Raw materials 
 
These goods are valued according to the direct costing method or at their market value if, at 
the end of the financial year, this is lower than in the calculation according to the former 
method. 
 
Consumables 
 
These goods are valued at their acquisition cost, according to the FIFO method. Write-downs 
are applied to obsolete or slowly rotating stocks. 
 
Goods in process 
 

the end of the financial year, this is lower than in the calculation according to the former 
method 
 
Finished product 
 

the end of the financial year, this is lower than in the calculation according to the former 
method. 
 
Liabilities: (payables after more than one year  payables within one year) 
 
All payables are recorded at balance sheet date at their nominal value.  
 
Foreign exchange: 
 
Transactions in foreign currencies in the current of the year are charged at exchange 
currencies. All monetary assets and liabilities in foreign currencies per year-end are charged 
at exchange rates of the relevant balance sheet date.  
 
Income statement : 
 
Revenues from grants will be recognized at the moment the respective research costs incurred 
for the part to be allocated at the respective fiscal year.  
Turnover generated with research collaboration will be recognized over the duration of the 
contract, considering the progress of the activities and based on the contractual regulations.  



 
Continuity: 
 
In December 2022, share capital and share premium decreased as a result of the absorption of 

lated losses into 
share capital and share premium is a non-cash accounting transaction. 
 

-21,571 thousands. 
 
As the Company incurred a net loss during (at least) two consecutive financial years, the 
Board of Directors applies article 3:6,6° of the Belgian Code of Companies and Associations. 
 
Article 7:228 of the Belgian Code of Companies and Associations is also applicable and the 
relevant procedures referred to in article 7:228 of the Belgian Code of Companies and 
Associations (former article 633 of the Belgian Companies Code) were applied at 4 April 
2017. 
 
The Board of Directors justifies the application of the valuation rules on a going concern 
basis as follows: 
 
The loss carried forward is caused by the fact that the Company is still in its stage of 
development whereby through research a technology platform and new products are being 
developed for future commercialization. As such, the Company is investing and the costs are 
being made, whereas on the other hand, no commercial revenues have yet been realized. Both 
the financial plan and investment budgets take into account these investments and costs. 
In 2021, the Company secured equity financing, providing funds that are expected to secure 
the Com
shareholders to be held in April 2024. On this basis, the Board of Directors is confident in the 

 
 
In view of the above, the Board of Directors is of the opinion that the losses incurred do not 
endanger the going concern of the Company and that the application of the valuation rules on 
a going concern basis is therefore justified. 
 
 












