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As required by law and the company's by-taws, we report to you in the context of our

statutory auditor's mandate. This report inctudes our opinion on the annuaI accounts, as we[[

as the required additionaI statements. The annual accounts inctude the batance sheet as at
31 December 2014, the income statement for the year then ended, and the disctosures.

Report on the annual accounts - unqualified opinion

We have audited the annual accounts of the company MDxHealth SA for the year ended

31 December 2014, prepared in accordance with the financiat-reporting framework appticabte

in Betgium, which show a batance sheet total of 53.785.067 EUR and a loss for the year of
1.089.835 EUR.

Responsibility of the board of Directors for the preparation of the onnual accounts

The board of Directors is responsibte for the preparation of annual accounts that give a true
and fair view in accordance with the financial-reporting framework appticabte in Betgium,

and for such internal control as the board of Directors determines is necessary to enable the
preparation of annuat accounts that are free from material misstatement, whether due to
fraud or error.

Responsibility of the statutory auditor

Our responsibitity is to express an opinion on these annual accounts based on our audit. We

conducted our audit in accordance with lnternationaI Standards on Auditing (lSA's). Those

standards require that we comply with the ethical requirements and plan and perform the
audit to obtain reasonabte assurance about whether the annuaI accounts are free from

materiaI misstatement.

An audit invotves performing procedures to obtain audit evidence about the amounts and

disctosures in the annual accounts. The procedures setected depend on the statutory auditor's
judgment, including the assessment of the risks of materiaI misstatement of the annual

accounts, whether due to fraud or error. ln making those risk assessments, the statutory
auditor considers the company's internaI control relevant to the preparation of annuaI

accounts that give a true and fair view, in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the entity's internal control. An audit atso includes evatuating the

appropriateness of accounting poticies used and the reasonabteness of accounting estimates

made by the board of Directors, as wetl as evaluating the overatl presentation of the annual

accounts.
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We have obtained from the board of Directors and company officiats the exptanations and

information necessary for performing our audit.

We betieve that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.

Unqualified opinion

ln our opinion, the annual accounts of the company MDxHeatth 5A give a true and fair view of

the company's net equity and financiat position as at 31 December 2014 and of its resutts for

the year then ended, in accordance with the financiat-reporting framework applicabte in

Betgium.

Report on other legal and regulatory requirements

The board of Directors is responsibte for the preparation and the content of the Director's

report, as wetl as for the comptiance with the legat and regutatory requirements regarding

bookkeeping, with the Company Code and with the company's by-taws.

ln the context of our mandate and in accordance with the Betgian standard which is

comptementary to the lnternational Standards on Auditing (lSAs) as appticabte in Betgium, our

responsibitity is to verify, in atl material respects, comptiance with certain legal and

regutatory requirements. On this basis, we make the following additionat statements, which

do not modify the scope of our opinion on the annual accounts:

. The Director's report inctudes the information required by the law, is consistent with the

annuaI accounts and does not present any materiaI inconsistencies with the information

that we became aware of during the performance of our mandate.

. Without prejudice to certain formal aspects of minor importance, the accounting records

are maintained in accordance with the tegat and regulatory requirements appticabte in

Betgium.

. The appropriation of resutts proposed to the general meeting compties with the relevant

requirements of the law and the company's by-taws.

. There are no transactions undertaken or decisions taken in breach of the by-laws or of the

Company Code that we have to report to you.

. ln accordance with Article 523 of the Betgian Company Code, we are atso required to

report to you on the fottowing transactions which have taken place since the last annua[

generaI meeting:
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From the minutes of the Board of Directors' meeting hetd on 27 January 2014we
understood that prior to the deliberation and resolutions regarding the remuneration
and personnel matters, Dr. Jan Groen, Managing Director and CEO of the Company,

made the foltowing declarations to the Board of Directors, as far as necessary and

appticabte in accordance with Article 523 of the Betgian Company Code. Dr. Jan

Groen informed the meeting that the items to be discussed by the Board of Directors

also concerned the remuneration of his mandate as CEO, and that he therefore had a

financial interest that conflicts with the discussion and the deliberation by the Board

of Directors with respect to the remuneration of his mandate as CEO. The financial
consequences linked to the above matter relate to the remuneration package of the
CEO which is disctosed in the annual report section "Remuneration Report".

From the minutes of the Board of Directors' meeting held on 25 March 2014we
understood that prior to the detiberation and resotutions regarding the proposats in

retation to the new warrant grants, Dr. Jan Groen, Managing Director and CEO of the
Company, made the following declarations to the Board, as far as necessary and

appticabte in accordance with Article 523 of the Belgian Company Code. Dr. Jan

Groen informed the meeting that the items to be discussed by the Board also

concerned the grant of warrants to him, and that he therefore had a financial interest
that confticts with the discussion and the detiberation by the Board with respect to
these matters. The financial consequences linked to the above matter relate to the
warrants granted to the CEO which is disclosed in the annual report section

" Remuneration Report".

From the minutes of the Board of Directors' meeting held on 2 December 2014 we

understood that at the invitation of the chairman of the Board, Mr. Myslinski was

asked to report on remuneration matters for the 2014 catendar year, as chair of the
Remuneration & Nomination Committee. Prior to the deliberation on this item, Dr.

Jan Groen, director of the Company, gave the fottowing statement to the board of
directors, as far as necessary and applicabte in accordance with Article 523 of the
Belgian Company Code. Dr. Jan Groen informed the meeting about the fact that he

has a financial interest that confticts with the contemptated decision by the board of
directors to approve the minutes of the Nomination and Remuneration Committee
hetd on December 3,2013 as said minutes contain inter atia the assessment of Dr. Jan

Groen's bonus as wetl as the grant of options to purchase shares of the Company to
Dr. Jan Groen. The financial consequences linked to the above matter relate to the
remuneration package of the CEO which is disctosed in the annual report section

" Remuneration Report".

, 28 Aprit 2015
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