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PROSPECTUS

ProQR

Up to $75,000,000

Ordinary Shares

We have previously entered into a Controlled Equity Offering™ Sales Agreement, dated November 4,
2021 (the “sales agreement”), with Cantor Fitzgerald & Co. (“Cantor” or the “Agent”), relating to the sale
of our ordinary shares, nominal value €0.04 per share, offered by this prospectus. In accordance with the
terms of the sales agreement, under this prospectus we may offer and sell our ordinary shares having an
aggregate offering price of up to $75,000,000 from time to time through the Agent.

Sales of our ordinary shares, if any, under this prospectus may be made in sales deemed to be “at the
market offerings” as defined in Rule 415(a)(4) promulgated under the Securities Act of 1933, as amended
(the “Securities Act”), including sales made directly on or through The Nasdaq Stock Market LLC or any
other existing trading market for our ordinary shares. Subject to the terms of the sales agreement, the Agent
is not required to sell any specific number or dollar amount of our ordinary shares but will act as sales agent
on a best efforts basis and use commercially reasonable efforts consistent with its normal trading and sales
practices, on mutually agreed terms between the Agent and us. There is no arrangement for funds to be
received in any escrow, trust or similar arrangement.

The Agent will be entitled to compensation under the terms of the sales agreement at a fixed
commission rate equal to 3.0% of the gross sales price per share sold. In connection with the sale of our
ordinary shares on our behalf, the Agent will be deemed to be an “underwriter” within the meaning of the
Securities Act, and the compensation of the Agent will be deemed to be underwriting commissions or
discounts. We have also agreed to provide indemnification and contribution to the Agent with respect to
certain liabilities, including civil liabilities under the Securities Act or the Securities Exchange Act of 1934,
as amended (the “Exchange Act”). See “Plan of Distribution” beginning on page 28 for additional
information regarding the compensation to be paid to the Agent.

Our ordinary shares are listed on The Nasdaq Stock Market LLC under the symbol “PRQR.” On
September 26, 2024, the last reported sale price of our ordinary shares on The Nasdaq Stock Market LLC
was $1.78 per share.

Investing in our ordinary shares involves a high degree of risk. Before making an investment decision, you
should carefully review the risks and uncertainties described under the heading “Risk Factors” beginning on
page 9 of this prospectus and under similar headings in the other documents that are incorporated by reference
herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or the accuracy of this prospectus. Any
representation to the contrary is a criminal offense.

CANTOR

The date of this prospectus is October 10, 2024.
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ABOUT THIS PROSPECTUS

This prospectus relates to the offering of our ordinary shares. Before buying any of the ordinary shares
that we are offering, we urge you to carefully read this prospectus, together with the information
incorporated by reference in this prospectus, and any free writing prospectus or prospectus supplement that
we have authorized for use in connection with this offering when making your investment decision. You
should also read and consider the information in the documents we have referred you to under the headings
“Where You Can Find More Information” and “Documents Incorporated By Reference.” These documents
contain important information that you should consider when making your investment decision. We have
filed or incorporated by reference exhibits to the registration statement of which this prospectus forms a
part. You should read the exhibits carefully for provisions that may be important to you.

This prospectus describes the specific terms of this offering and also adds to, updates and, where
applicable, modifies or supersedes information contained in the documents incorporated by reference into
this prospectus. To the extent there is a conflict between the information contained in this prospectus, on the
one hand, and the information contained in any document incorporated by reference into this prospectus that
was filed with the Securities and Exchange Commission (the “SEC”) before the date of this prospectus, on
the other hand, you should rely on the information in this prospectus. If any statement in one of these
documents is inconsistent with a statement in another document having a later date - for example, a
document incorporated by reference into this prospectus - the statement in the document having the later
date modifies or supersedes the earlier statement.

You should rely only on the information contained in, or incorporated by reference into, this prospectus
and any free writing prospectus or prospectus supplement that we have authorized for use in connection
with this offering. We have not, and the Agent has not, authorized anyone to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. We
and the Agent take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you.

We are not, and the Agent is not, making an offer to sell or soliciting an offer to buy our ordinary
shares in any jurisdiction where an offer or solicitation is not authorized or in which the person making that
offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer or
solicitation in such jurisdiction. Persons who come into possession of this prospectus are advised to inform
themselves about, and observe any restrictions relating to, the offering of our ordinary shares and the
distribution of this prospectus.

You should assume that the information appearing in this prospectus, the documents incorporated by
reference in this prospectus, and any free writing prospectus or prospectus supplement that we have
authorized for use in connection with this offering, is accurate only as of the date of those respective
documents, as applicable, regardless of the time of delivery of this prospectus and any related free writing
prospectus, or any sale of our ordinary shares. Our business, financial condition, results of operations and
prospects may have changed since those dates. You should read this prospectus, the documents incorporated
by reference in this prospectus, and any free writing prospectus or prospectus supplement that we have
authorized for use in connection with this offering, in their entirety before making an investment decision.

Unless the context otherwise indicates, references in this prospectus to “ProQR Therapeutics N.V.,”
“ProQR Therapeutics,” “ProQR,” the “Registrant,” the “Company,” “we,” “our,” “ours,” “us,” and similar
designations refer to ProQR Therapeutics N.V., a company organized under the laws of the Netherlands, and
where appropriate, our consolidated subsidiaries. We use various trademarks and trade names, including
without limitation “ProQR,” “Axiomer,” “Trident,” and our corporate logo, that we use in connection with
the operation of our business. This prospectus, any applicable prospectus supplement and the information
incorporated herein or therein by reference may also contain trademarks, service marks and trade names of
third parties, which are the property of their respective owners. Solely for convenience, the trademarks,
service marks and trade names referred to or incorporated by reference in this prospectus, any applicable
prospectus supplement or any free writing prospectus may appear without the ®, ™ or SM symbols, but the
omission of such references is not intended to indicate, in any way, that we will not assert, to the fullest
extent under applicable law, our rights or that the applicable owner of these trademarks, service marks and
trade names will not assert, to the fullest extent under applicable law, its rights. We do not intend to use or
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display other companies’ trademarks, trade names and service marks to imply a relationship with, or
endorsement or sponsorship of us, any other companies.

Our consolidated financial statements are presented in euros and have been prepared in accordance
with International Financial Reporting Standards as issued by the International Accounting Standards Board
(“IFRS”). In presenting and discussing our financial position, operating results and cash flows, management
uses certain non-GAAP financial measures. These non-GAAP financial measures should not be viewed in
isolation as alternatives to the equivalent IFRS measure and should be used in conjunction with the most
directly comparable IFRS measure(s).

All references in this prospectus to “U.S. dollars” or “$” are to the legal currency of the United States,
and all references to “€” or “euro” are to the currency of the European Economic and Monetary Union. Our
business to date has been conducted primarily in the European Union, and we maintain our books and
records in euro. We present our financial statements in euro, which is the Company’s functional currency.
Unless otherwise specified in this prospectus, translations from euros to U.S. dollars were made at a rate of
$1.1155 to €1.00, the official exchange rate quoted by the European Central Bank at the close of business on
September 26, 2024.

No action is being taken in any jurisdiction outside the United States to permit a public offering of the
securities or possession or distribution of this prospectus in that jurisdiction. Persons who come into possession
of this prospectus in jurisdictions outside the United States are required to inform themselves about and to
observe any restrictions as to this offering and the distribution of this prospectus applicable to that jurisdiction.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and any applicable prospectus supplement or free writing prospectus, including the
documents that we incorporate by reference herein, includes forward-looking statements within the meaning
of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”). For this purpose, any statements
contained herein, other than statements of historical fact, including statements regarding: our clinical
development plans or our future financial performance;, our development programs, including the cost,
timing, plans, results of preclinical studies and clinical trials and other development activities by us and our
collaborative partners and therapeutic potential with respect to our product candidates;, our business
operations and our ability to secure, maintain and realize the intended benefits of collaborations with
partners, including the timing of commencing clinical trials and enrollment of patients therein;, our ability
to obtain funding for our operations, including funding necessary to complete further development and
commercialization of our product candidates, if approved; other programs and business operations
(including Axiomer™ and Trident®); our collaboration with Eli Lilly and Company and the intended
benefits thereof, including the upfront payment, equity investment, and milestone and royalty payments
from commercial product sales, if any, from the products covered by the collaboration, as well as the
potential of our technologies and product candidates; our estimates regarding the market opportunities for
our current and future programs and any future product candidates; the impact of global economic and
political developments on our business, including rising inflation and capital market disruptions, economic
sanctions and economic slowdowns or recessions that may result from such developments which could harm
our research and development efforts as well as the value of our ordinary shares and our ability to access
capital markets; our anticipated use of net proceeds from offerings of our ordinary shares pursuant to this
prospectus; and any other statements about management’s future expectations, beliefs, goals, plans or
prospects constitute forward-looking statements. We may, in some cases, use words such as “anticipate,”
“believe,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “project,” “should,” “target,” “will,”
“would” or other words that convey uncertainty of future events or outcomes to identify these forward-
looking statements. Actual results may differ materially from those indicated by such forward-looking
statements as a result of various important factors, including the risks described under the heading “Risk
Factors” in this prospectus and our most recent Annual Report on Form 20-F, as well as any amendments
thereto reflected in subsequent filings with the Securities and Exchange Commission, or the SEC. If one or
more of these factors materialize, or if any underlying assumptions prove incorrect, our actual results,
performance or achievements may vary materially from any future results, performance or achievements
expressed or implied by these forward-looking statements. Our forward-looking statements do not reflect
the potential impact of any acquisitions, mergers, dispositions, business development transactions, joint
ventures or investments we may enter into or make in the future.

99 < 2 < 2 < 2 <

You should rely only on information contained, or incorporated by reference, in this prospectus, the
registration statement of which this prospectus is a part, the documents incorporated by reference in this
prospectus, and any applicable prospectus supplement or free writing prospectus and understand that our
actual future results may be materially different from what we expect. We qualify all of the forward-looking
statements in the foregoing documents by these cautionary statements. Although we believe that the
expectations reflected in our forward-looking statements are reasonable, we cannot guarantee future results,
events, levels of activity, performance or achievement. Given these uncertainties, you should not place
undue reliance on these forward-looking statements. We undertake no obligation to publicly update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise, unless
required by law. Before deciding to purchase our securities, you should carefully consider the risk factors
included or incorporated herein by reference, in addition to the other information set forth in this
prospectus, any accompanying prospectus supplement, any free writing prospectus and in the documents
incorporated by reference.
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PROSPECTUS SUMMARY

This summary highlights certain information about us, this offering and selected information contained
elsewhere in or incorporated by reference into this prospectus. This summary does not contain all the
information you should consider before investing in our ordinary shares. You should carefully read this
entire prospectus, including the documents incorporated by reference, particularly the risks and discussion
of risks in the “Risk Factors” beginning on page 9 of this prospectus and the “Operating and Financial
Review and Prospects” section and our consolidated financial statements and related notes contained in our
Annual Report on Form 20-F for the year ended December 31, 2023, filed with the SEC on March 13, 2024,
as well as the information included in any free writing prospectus that we have authorized for use in
connection with this offering. This summary contains forward-looking statements that involve risks and
uncertainties. Our actual results may differ significantly from the results stated in or suggested by such

forward-looking statements due to a variety of factors, including those set forth in the “Risk Factors” and

“Cautionary Note Regarding Forward-Looking Statements” sections.

Overview

We are a biotechnology company dedicated to the creation of transformative RNA therapies to improve
the lives of patients and families affected by diseases with high unmet medical need. To achieve this, we are
advancing our proprietary Axiomer RNA-editing platform technology. Our product candidates are designed
to engage Adenosine Deaminase Acting on RNA (“ADAR?”) to conduct targeted RNA editing which we
believe have the potential to become a new class of innovative medicines with applicability to a broad range
of therapeutic areas. Using our deep RNA expertise and our strong intellectual property position, we are
advancing a platform to develop these RNA editing therapeutics, which we call “Editing Oligonucleotides”
(“EONs”) for a variety of human diseases.

Axiomer uses EONs to mediate single nucleotide changes to RNA in a highly specific and targeted way
using molecular machinery that is present in human cells called ADAR. Axiomer EONs are designed to
recruit and direct endogenously expressed ADARs to change an Adenosine (A) to an Inosine (I) in the
RNA — an Inosine is translated as a Guanosine (G). This approach can be used to correct an RNA with a
disease-causing mutation back to a normal (wild type) RNA, modulate protein expression, or alter a protein
so that it will have a new function that helps prevent or treat disease.

Since discovering the Axiomer RNA editing technology in 2014, we have established a leading
intellectual property estate in the ADAR editing space, defined the design ground rules, and optimized
chemistries for therapeutic use, and are advancing our first pipeline programs using this technology.

Our research and development strategy focuses on the use of our Axiomer platform to develop novel
RNA editing therapeutics to address diseases with high unmet medical need. We are initially focused on
diseases originating in the liver and in the central nervous system (“CNS”) where research into human
genetics has shown us that changing the RNA or correcting pathogenic mutations via A-to-I editing may
lead to a benefit for patients. We prioritize areas with well-established biomarkers for the assessment of
early clinical activity and to establish proof of target engagement, established clinically relevant endpoints,
and the ability to leverage existing proven delivery technology. We are advancing AX-0810 for Cholestatic
Diseases targeting Na-taurocholate cotransporting polypeptide, or NTCP, and AX-1412 for Cardiovascular
Disease (“CVDs”) targeting Beta-1,4-galactosyltransferase 1, or BAGALT]I, as our initial pipeline programs.
In 2024, we announced a new research partnership with the Rett Syndrome Research Trust (“RSRT”)
focused on utilizing Axiomer to develop EONSs targeting an underlying genetic variant that causes Rett
syndrome, a rare neurodevelopment disorder, which is included on our pipeline as AX-2402.

In addition to advancing our wholly-owned pipeline programs, we entered into a global licensing and
research collaboration with Eli Lilly and Company in September 2021 where our Axiomer RNA editing
platform is being used to progress new drug targets for disorders toward clinical development and
commercialization. Initially focused on five targets, the partnership was expanded to ten targets in
December 2022, with an option for further expansion to fifteen targets.
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We believe the platform has significant potential to yield many additional therapeutic candidates. Thus,
we continuously evaluate further opportunities for beneficial collaborations or strategic partnerships to
efficiently advance product candidates with the goal of bringing medicines to patients.

We have other earlier stage RNA editing platform technologies, including our Trident platform. Our
Trident RNA pseudouridylation platform is designed to enable the suppression of nonsense mutations and
premature stop codons (“PTC”) that cause 11% of all human genetic diseases. Since all premature stop
codons contain uridine, pseudouridylation of that uridine converts those nonsense codons into sense codons.
The Trident technology harnesses the endogenously expressed pseudouridylation machinery with guide
RNAs to, amongst other potential functions, inhibit nonsense messenger RNA (“mRNA”)-mediated decay
(“NMD?”) in a sequence-specific manner and promote PTC readthrough. The Trident technology has the
potential to be applied in genetic diseases caused by PTCs.

Both the Axiomer and Trident platforms are novel, proprietary RNA editing technologies invented at
ProQR or with our academic collaborators. We have built a broad intellectual property estate around these
technologies and together with the leading academic experts in the RNA field, we continue to advance these
technologies. RNA editing for therapeutic applications.

RNA antisense oligonucleotides (“AONs”) have been used as therapeutics for the last few decades.
ProQR scientists have invented entirely new ways of using the proven modality of oligonucleotides to
recruit a novel mechanism of action.

RNAs are produced in a process called transcription, where genetic information in DNA is copied into
RNA. The information in RNA then serves as a blueprint to produce a protein via a process called
translation. Before translation occurs, RNA can be processed in several ways. One way is RNA editing,
which involves changing specific nucleotides, or letters, in the RNA code. RNA editing is a naturally
occurring process that helps ensure that produced proteins function normally. It can also create slightly
differently functioning proteins.

One common type of RNA editing is A-to-I editing, where Adenosines (abbreviated as “A”), are
changed into Inosines (abbreviated as I), as shown in Figure 1. Nucleotides pair together to create double
stranded structures within the RNA. Double stranded RNA structures are found and bound to by ADAR,
which is naturally present in the cells. ADAR then can edit As into Is, which is read by a ribosome as a G,
or guanosine. This process is called “A to I” editing, which functionally enables changing an A into a G. In
2014, scientists at ProQR invented Axiomer, which was conceived based on the idea of recruiting
endogenous ADAR in humans to make single A to I changes in RNA in a highly specific and targeted
manner, using EONs as shown in Figure 1b.

Figure 1a (left): RNA editing is a naturally occurring process whereby ADARs perform A to I editing.
Figure 1b (right): ProQR’s Axiomer RNA editing technology platform uses EONSs to recruit and direct
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endogenously expressed ADARSs to edit an A to an I in the RNA, which is then translated as a G, allowing
highly specific editing.

Natural ADAR editing (4-to-) Editing Oligonucleotide (EON)-directed
therapeutic editing (4-to-/)
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There are over 16 million known locations in the RNA where ADARs perform A to I editing
throughout the body, which we believe represents a powerful potential therapeutic mechanism for multiple
disease areas. Axiomer could potentially yield a new class of medicines for both rare and prevalent diseases
with unmet need.

Implications of Being a Foreign Private Issuer

We report under the Exchange Act as a non-U.S. company with foreign private issuer status. As a
foreign private issuer, we are not subject to the same requirements that are imposed upon U.S. domestic
issuers by the SEC. Under the Exchange Act, we will be subject to reporting obligations that, in certain
respects, are less detailed and less frequent than those of U.S. domestic reporting companies. For example,
although we intend to report our financial results on a quarterly basis, we will not be required to issue
quarterly reports, proxy statements that comply with the requirements applicable to U.S. domestic reporting
companies, or individual executive compensation information that is as detailed as that required of U.S.
domestic reporting companies. We will also have four months after the end of each fiscal year to file our
annual reports with the SEC and will not be required to file current reports as frequently or promptly as U.S.
domestic reporting companies. We may also present financial statements pursuant to IFRS instead of
pursuant to U.S. GAAP. Furthermore, although the members of our board will be required to notify the
Dutch Authority for the Financial Markets of certain transactions they may undertake, including with
respect to our ordinary shares, our officers, directors and principal shareholders will be exempt from the
requirements to report transactions in our equity securities and from the short-swing profit liability
provisions contained in Section 16 of the Exchange Act. These exemptions and leniencies will reduce the
frequency and scope of information and protections available to you in comparison to those applicable to a
U.S. domestic reporting companies.

Furthermore, as a foreign private issuer, we are permitted to follow the corporate governance practices
of our home country in lieu of certain provisions of the Nasdaq Stock Market LLC (“Nasdaq”). We therefore
follow Dutch corporate governance practices in lieu of certain Nasdaq corporate governance requirements to
seek shareholder approval for a specified issuance of securities.

Company Information

ProQR was founded in February 2012 by Daniel de Boer, Gerard Platenburg, the late Henri Termeer
and Dinko Valerio. Mr. de Boer is a passionate and driven entrepreneur and has assembled an experienced
team of successful biotech executives as co-founders and early investors. ProQR’s team has extensive
experience in discovery, development and commercialization of RNA therapeutics. To date, we have raised
€435 million in gross proceeds from our public offerings of shares and private placements of equity
securities. In addition, we have received grants, loans and other funding from patient organizations, private
lenders
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and government institutions supporting our programs, including from Foundation Fighting Blindness and
the Dutch government under the innovation credit program. Our headquarters are located in Leiden, the
Netherlands.

Our legal name is ProQR Therapeutics N.V. and we were incorporated in the Netherlands on
February 21, 2012. We reorganized from a private company with limited liability to a public company with
limited liability on September 23, 2014. Our Company is registered with the Dutch Trade Register of the
Chamber of Commerce (handelsregister van de Kamer van Koophandel) under number 54600790. Our
corporate seat is in Leiden, the Netherlands. The address of our headquarters and registered office is
Zernikedreef 9, 2333 CK Leiden, the Netherlands, and our telephone number is +31 88 166 7000. Our U.S.
office is located at 245 Main Street, Cambridge, MA 02142, USA. The name and ad dress of our agent for
service in the United States is Andrew Morris, 245 Main Street, Cambridge, MA 02142, USA.

We maintain a corporate website at www. ProQR.com. Information found on, or accessible through, our
website is not a part of, and is not incorporated into, this prospectus, and you should not consider it part of
this prospectus or part of any prospectus supplement. Our website address is included in this document as an
inactive textual reference only. Our ordinary shares are traded on The Nasdaq Stock Market LLC under the
symbol “PRQR.”
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Ordinary shares offered by us

Ordinary shares to be outstanding after
this offering

Plan of Distribution

Use of Proceeds

Risk Factors

The Nasdaq Stock Market LLC symbol

THE OFFERING

Ordinary shares having an aggregate offering price of up to
$75,000,000.

Up to 123,815,026 ordinary shares (as more fully described in
the notes following this table), assuming sales of 42,134,831
ordinary shares in this offering at an assumed offering price of
$1.78 per share, which was the last reported sale price of our
ordinary shares on The Nasdaq Stock Market LLC on
September 26, 2024. The actual number of ordinary shares
issued will vary depending on the sales price under this
offering.

“At the market offerings” that may be made from time to time
through our Agent. See “Plan of Distribution.”

Our management will retain broad discretion regarding the
allocation and use of the net proceeds. We currently intend to
use the net proceeds from this offering, if any, together with
our existing cash and cash equivalents, to primarily fund
research and development and clinical development to support
the advancement of our current or future product candidates
and the expansion of our research and development programs,
and the remainder for working capital, capital expenditures
and other general corporate purposes. See “Use of Proceeds.”

Investing in our ordinary shares involves a high degree of risk.
Please read the information contained in and incorporated by
reference under the heading “Risk Factors” in this prospectus
and under similar headings in the other documents that are
filed after the date hereof and incorporated by reference into
this prospectus, together with the other information included
in or incorporated by reference into this prospectus, before
deciding whether to invest in our ordinary shares.

PRQR

The number of ordinary shares expected to be outstanding after this offering and, unless otherwise
indicated, the information in this prospectus are based on 123,815,026 ordinary shares outstanding as of
June 30, 2024 and assumes the sale and issuance of 42,134,831 of ordinary shares at $1.78 per share, the
last reported sale price of our ordinary shares on The Nasdaq Stock Market LLC on September 26, 2024,

and excludes:

* up to 302,676 ordinary shares issuable upon exercise of warrants to purchase ordinary shares at an

exercise price of $7.88 per share;

* up to 376,952 ordinary shares issuable upon exercise of warrants to purchase ordinary shares at an

exercise price of $11.94 per share;

* 1,513,101 ordinary shares that we issued to a Dutch foundation named Stichting Bewaarneming
Aandelen ProQR for the administration of option exercises or vesting and settlement of restricted
stock units under our equity incentive plans. Such shares are held by the aforementioned foundation
until they are transferred to a grantee upon the exercise of options or vesting and settlement of
restricted stock units. As of June 30, 2024, (i) 11,890,140 options have been granted by us with a
weighted average exercise price of €3.53 per share and (ii) 69,948 restricted stock units have been
granted by us with a weighted average grant date fair value of €4.00 per share; and

* 1,054,010 treasury shares held by us, which had been reserved to transfer ordinary shares to grantees
upon exercise of awards under our equity incentive plans as of June 30, 2024.
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RISK FACTORS

Investing in our ordinary shares involves a high degree of risk. Before deciding whether to invest in our
ordinary shares, you should carefully consider the risks described below and in the “Risk Factors” section
of our Annual Report on Form 20-F for the year ended December 31, 2023, which are incorporated by
reference into this prospectus in their entirety, as updated or superseded by the risks and uncertainties
described under similar headings in the other documents that are filed after the date hereof and
incorporated by reference into this prospectus, together with the other information contained in this
prospectus, the documents incorporated by reference, and any free writing prospectus that we may authorize
for use in connection with this offering. Some of these factors relate principally to our business and the
industry in which we operate. Other factors relate principally to your investment in our securities. The risks
and uncertainties described therein and below are not the only risks facing us. Additional risks and
uncertainties not presently known to us or that we currently deem immaterial may also materially and
adversely affect our business and operations. If any of the matters included in the following risks were to
occur, our business, financial condition, results of operations, cash flows or prospects could be materially
and adversely affected. In such case, you may lose all or part of your investment. See the sections titled
“Where You Can Find Additional Information” and “Documents Incorporated By Reference” in this
prospectus for additional information.

Risks Related to this Offering and Ownership of our Ordinary Shares

We cannot predict what the market price of our ordinary shares will be. As a result, it may be difficult for investors
to sell our ordinary shares at or above the price at which they purchased them.

An active trading market for our shares may not be sustained. The market value of our ordinary shares
may decrease from time to time. As a result of these and other factors, investors may be unable to resell our
shares at or above the price at which they purchased them. The lack of an active market may impair
investors’ ability to sell our shares at the time they wish to sell them or at a price that they consider
reasonable. The lack of an active market may also reduce the fair market value of our shares. Further, an
inactive market may also impair our ability to raise capital by selling our ordinary shares and may impair
our ability to enter into strategic partnerships or acquire companies or products by using our ordinary shares
as consideration. The market price of our shares may be volatile and investors could lose all or part of their
investment.

The trading price of our ordinary shares is likely to be highly volatile and could be subject to wide
fluctuations in response to various factors, some of which are beyond our control. For example, the price of
our ordinary shares, which reached its high record of $27.60 per share at the close of the trading on
March 16, 2015, decreased as low as $0.56 per share at the close of the trading on May 11, 2022. In addition
to the factors discussed in the “Risk Factors” section and elsewhere in our Annual Report on Form 20-F for
the year ended December 31, 2023, these factors include:

* the results of our preclinical studies and clinical trials;
« the presentation of data at industry conferences by us and/or our competitors;

 the responses to any of our investigational new drug applications (“INDs”) with the U.S. Food and
Drug Administration (the “FDA”) and any of our clinical trial applications with the competent
authorities of the EU Member States;

 any current or future preclinical studies or clinical trials of our product candidates, including any
delays in enrollment rates or timing of these trials;

» regulatory actions with respect to our products or our competitors’ products;
* the recruitment or departure of key personnel;

* announcements by us or our competitors of significant acquisitions, strategic partnerships, joint
ventures, collaborations or capital commitments;

» expiration or termination of licenses, research contracts or other collaboration agreements;

* the timing and cost of, and level of investment in, research and development activities relating to our
product candidates, which may change from time to time;
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« results of clinical trials of our competitors;

* the success of competitive products or technologies;

« actual or anticipated changes in our growth rate relative to our competitors;

 regulatory or legal developments in the United States, the European Union and other jurisdictions;
» developments or disputes concerning patent applications, issued patents or other proprietary rights;

« the level of expenses related to any of our product candidates or preclinical or clinical development
programs;

« actual or anticipated changes in estimates as to financial results, development timelines or
recommendations by securities analysts;

* variations in our financial results or those of companies that are perceived to be similar to us;

* fluctuations in the valuation of companies perceived by investors to be comparable to us;

* share price and volume fluctuations attributable to inconsistent trading volume levels of our shares;
* announcement or expectation of additional financing efforts;

« sales of our ordinary shares by us, our insiders or our other shareholders;

» changes in the structure of healthcare payment systems;

» market conditions in the pharmaceutical and biotechnology sectors; and

» general economic, industry and market conditions, including the impact of inflation and rising
interest rates, and domestic or international political instability.

In addition, the stock market in general, and pharmaceutical and biotechnology companies in particular,
have experienced extreme price and volume fluctuations that have sometimes been unrelated or
disproportionate to the operating performance of these companies. Historically, securities class action
litigation has often been brought against companies following periods of volatility in the market price of a
company’s securities. This type of litigation, if instituted, could result in substantial costs and a diversion of
management’s attention and resources, which could harm our business, operating results, or financial
condition. Broad market and industry factors may negatively affect the market price of our ordinary shares,
regardless of our actual operating performance. The realization of any of the above risks or any of a broad
range of other risks, including those described in these “Risk Factors,” and in the “Risk Factors” section of
our Annual Report on Form 20-F for the year ended December 31, 2023 could have a dramatic and material
adverse impact on the market price of our ordinary shares.

If securities or industry analysts publish inaccurate or unfavorable research or cease to publish research about our
business, our share price and trading volume could decline.

The trading market for our ordinary shares depends in part on the research and reports that securities or
industry analysts publish about us or our business. In the event securities or industry analysts who cover us
downgrade our ordinary shares, or publish inaccurate or unfavorable research about our business, our share
price would likely decline. In addition, if one or more of these analysts cease coverage of our Company or
fail to publish reports on us regularly, demand for our ordinary shares could decrease, which might cause
our share price and trading volume to decline.

Management will have broad discretion as to the use of the proceeds from this offering, and may not use the
Pproceeds effectively.

We currently expect to use any net proceeds of this offering to primarily fund research and
development and clinical development to support the advancement of our current or future product
candidates and the expansion of our research and development programs, and the remainder for working
capital, capital expenditures and other general corporate purposes. Pending the use of net proceeds, we may
invest the net proceeds in short-term, investment-grade, interest bearing obligations, (certificates of) deposit
or direct or guaranteed obligations of the United States government. Because of the number and variability
of factors
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that will determine our use of any net proceeds from this offering, their ultimate use may vary substantially
from their currently intended use. Our management will have broad discretion in the application of the net
proceeds from this offering and could spend the proceeds in ways that do not improve our results of
operations or enhance the value of our ordinary shares. Our failure to apply these funds effectively could
have a material adverse effect on our business, delay the development of our product candidates, and cause
the price of our ordinary shares to decline. Pending their use, we may invest the net proceeds from this
offering in a manner that does not produce income or that loses value. See the section titled “Use of
Proceeds” for more information.

Members of our board and our principal shareholders and their affiliates have significant control over our
Company, which will limit other stakeholders’ ability to influence corporate matters and could delay or prevent a
change in corporate control.

The holdings of the members of our board and our principal shareholders and their affiliates, represent
significant ownership, in the aggregate, of our outstanding ordinary shares. As a result, these shareholders,
if they act together, will be able to influence our management and affairs and control the outcome of matters
submitted to our shareholders for approval, including the election of members of our board and any sale,
merger, consolidation, or sale of all or substantially all of our assets. These shareholders may have interests,
with respect to their ordinary shares, which are different from other investors and the concentration of
voting power among these shareholders may have an adverse effect on the price of our ordinary shares. In
addition, this concentration of ownership might adversely affect the market price of our ordinary shares by:

* delaying, deferring or preventing a change of control of our Company;

* impeding a merger, consolidation, takeover or other business combination involving our Company;
or

« discouraging a potential acquirer from making a tender offer or otherwise attempting to obtain
control of our Company.

If you purchase the ordinary shares sold in this offering, you will experience immediate and substantial dilution in
your investment. You will experience further dilution if we issue additional equity securities in the future.

The offering price per share in this offering may exceed the net tangible book value per share of our
ordinary shares outstanding prior to this offering. Based on an assumed offering price of $1.78 per share you
will experience immediate dilution of $0.90 (€0.81) per share, representing the difference between the
public offering price and our as adjusted net tangible book value per share as of June 30, 2024 after giving
effect to this offering. The exercise of outstanding share options or vesting and settlement of outstanding
restricted stock units may result in further dilution of your investment. See the section titled “Dilution”
below for a more detailed illustration of the dilution you would incur if you participate in this offering.

In addition, we have a significant number of additional securities outstanding, including share options,
restricted stock units and warrants to purchase ordinary shares. To the extent ordinary shares are issued in
the future, investors purchasing our ordinary shares in this offering may experience further dilution.

Raising additional capital may cause dilution to our existing shareholders. Further, any future financing
arrangements, may restrict our operations or require us to relinquish rights to our technologies or product
candidates.

We may seek additional capital due to market conditions or strategic considerations even if we believe
we have sufficient funds for our current or future operating plans through a combination of private and
public equity offerings, debt financings, strategic partnerships and alliances and licensing arrangements. To
the extent that we raise additional capital through the sale of equity or convertible debt securities, existing
ownership interests may be diluted and the terms of such financings may include liquidation or other
preferences that adversely affect the rights of existing shareholders.

In addition, such indebtedness also results in increased fixed payment obligations and certain restrictive
covenants, such as limitations on our ability to incur additional debt, limitations on our ability to acquire or
license intellectual property rights and other operating restrictions that could adversely impact our ability
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to conduct our business and may result in liens being placed on our assets and intellectual property. If we
were to default on such indebtedness, we could lose such assets and intellectual property. Also, if we raise
additional funds through strategic partnerships and alliances and licensing arrangements with third parties,
we may have to relinquish valuable rights to our product candidates, or grant licenses on terms that are not
favorable to us.

Sales of a substantial number of our ordinary shares by our existing shareholders in the public market could cause
our share price to fall.

If our existing shareholders sell, or indicate an intention to sell, substantial amounts of our ordinary
shares in the public market, the trading price of our ordinary shares could decline. In addition, a substantial
number of ordinary shares subject to outstanding options, issuable upon vesting of outstanding restricted
stock units, or reserved for future issuance under our equity incentive plans are or will become eligible for
sale in the public market to the extent permitted by the provisions of various vesting schedules. If these
additional ordinary shares are sold, or if it is perceived that they will be sold, in the public market, the
trading price of our ordinary shares could decline. As of June 30, 2024, we had outstanding 81,680,195
shares of our ordinary shares, options to purchase 11,890,140 shares of our ordinary shares (of which
7,854,270 were exercisable as of that date) and 69,948 shares of our ordinary shares issuable upon the
vesting and settlement of outstanding restricted stock units. The sale or the availability for sale of a large
number of shares of our ordinary shares in the public market could cause the price of our ordinary shares to
decline.

The ordinary shares offered in this offering will be sold in “at the market offerings.” Investors who purchase our
ordinary shares in this offering at different times will likely pay different prices.

Investors who purchase our ordinary shares in this offering at different times will likely pay different
prices, and so may experience different outcomes in their investment results. We will have discretion,
subject to market demand, to vary the timing, prices and numbers of ordinary shares sold, and subject to
certain limitations in the sales agreement and the final determination by our board or any restrictions we
may place in any applicable placement notice, there is no minimum or maximum sales price. Investors may
experience a decline in the value of their ordinary shares and dilution as a result of sales made at prices
lower than the prices they paid.

The actual number of ordinary shares we will issue under the sales agreement, at any one time or in total, is
uncertain.

Subject to certain limitations in the sales agreement and compliance with applicable law, we have the
discretion to deliver placement notices to the Agent at any time throughout the term of the sales agreement.
The number of ordinary shares that are sold by the Agent after we deliver a placement notice will fluctuate
based on the market price of our ordinary shares during the sales period and limits we set in the placement
notice. Because the price per share of each share sold will fluctuate based on the market price of our
ordinary shares during the sales period, it is not possible at this stage to predict the number of ordinary
shares that will be ultimately issued or the resulting gross proceeds.

We do not anticipate paying any cash dividends on our ordinary shares in the foreseeable future. Accordingly,
investors in this offering may never obtain a return on their investment.

You should not rely on an investment in our ordinary shares to provide dividend income. We do not
anticipate that we will pay any dividends to holders of our ordinary shares in the foreseeable future. Instead,
we currently intend to retain all of our future earnings, if any, to finance the growth and development of our
business. In addition, any future credit facility may contain terms prohibiting or limiting the amount of
dividends that may be declared or paid on our ordinary shares. Accordingly, investors must rely on sales of
their ordinary shares after price appreciation, which may never occur, as the only way to realize any return
on their investment.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of June 30, 2024:

on an actual basis; and

on an as adjusted basis to give effect to the sale of 42,134,831 ordinary shares by us in this offering,
at an assumed offering price of $1.78 per ordinary share, which was the last reported sale price of
our ordinary shares on The Nasdaq Stock Market LLC on September 26, 2024, for aggregate gross
proceeds of $75,000,000, after deducting commissions and estimated offering expenses payable by
us.

As of June 30, 2024
(Unaudited)

Actual As Adjusted

(€ in thousands, except share and
per share data)

Cash and cash equivalents 78,970 143,986
Financial assets — current 17,183 17,183
Total cash, cash equivalents and current financial assets 96,153 161,169
Total debt:
Lease liability 14,753 14,753
Borrowings 4,437 4,437
Total debt 19,190 19,190
Shareholders’ equity:
Ordinary share capital 3,370 5,055
Share premium 413,068 476,398
Equity settled employee benefit reserve 25,876 25,876
Translation reserve 1,093 1,093
Accumulated deficit (410,553) (410,553)
Minority interest — —
Total shareholders’ equity 32,854 97,870
Total Capitalization 52,044 117,060

The table above excludes:

up to 302,676 ordinary shares issuable upon exercise of warrants to purchase ordinary shares at an
exercise price of $7.88 per share;

up to 376,952 ordinary shares issuable upon exercise of warrants to purchase ordinary shares at an
exercise price of $11.94 per share;

1,513,101 ordinary shares that we issued to a Dutch foundation named Stichting Bewaarneming
Aandelen ProQR for the administration of option exercises or vesting and settlement of restricted
stock units under our equity incentive plans. Such shares are held by the aforementioned foundation
until they are transferred to a grantee upon the exercise of options or vesting and settlement of
restricted stock units. As of June 30, 2024, (i) 11,890,140 options have been granted by us with a
weighted average exercise price of €3.53 per share and (ii) 69,948 restricted stock units have been
granted by us with a weighted average grant date fair value of €4.00 per share; and

1,054,010 treasury shares held by us, which had been reserved to transfer ordinary shares to grantees
upon exercise of awards under our equity incentive plans as of June 30, 2024.
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USE OF PROCEEDS

We may offer and sell our ordinary shares having aggregate gross sales proceeds of up to $75,000,000
from time to time pursuant to this prospectus. Because there is no minimum offering amount required as a
condition to close this offering, the actual total public offering amount, sales agent fees and proceeds to us,
if any, are not determinable at this time. We estimate that the net proceeds we will receive from this
offering, if we sell all the ordinary shares that we are offering, may be up to $72.5 million, after deducting
the sales agent fees and estimated offering expenses payable by us.

We currently intend to use the net proceeds from this offering, if any, together with our existing cash
and cash equivalents, to primarily fund research and development and clinical development to support the
advancement of our current or future product candidates and the expansion of our research and development
programs, and the remainder for working capital, capital expenditures and other general corporate purposes.
From time to time, we may evaluate the possibility of acquiring businesses, products, equipment tools and
technologies, and we may use a portion of the proceeds as consideration for such acquisitions. Until we use
net proceeds for these purposes, we may invest them in interest-bearing securities.

These expected uses of the net proceeds from this offering represent our intentions based upon our
present plans and business conditions, which could change in the future as our plans and business conditions
evolve. For example, we may use a portion of the net proceeds for the acquisition of businesses or
technologies to continue to build our pipeline, our research and development capabilities and our
intellectual property position. We cannot predict with certainty all of the particular uses for the net proceeds
to be received upon the completion of this offering or the amounts that we will actually spend on the uses
set forth above. The amounts and timing of our actual expenditures may vary significantly depending on
numerous factors, including the progress of our research and development efforts, the status of and results
from clinical trials, as well as any collaborations that we may enter into with third parties for our product
candidates and any unforeseen cash needs. As a result, our management will retain broad discretion over the
allocation of the net proceeds from this offering.

Pending the use of the net proceeds from this offering, we intend to invest the net proceeds in a variety
of capital preservation investments, including short term and long term deposits, short-term, investment-
grade, interest-bearing instruments and U.S. government securities.
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DIVIDEND POLICY

We have never declared or paid any dividends on our ordinary shares, and we currently do not plan to
declare dividends on our ordinary shares in the foreseeable future. Under Dutch law, we may only pay
dividends if our shareholders’ equity exceeds the sum of the paid-up and called-up share capital plus the
reserves required to be maintained by Dutch law or by our articles of association. Under our articles of
association, a (cumulative) dividend is first paid out of the profit, if available for distribution, on any
preferred shares (of which we had none as of the date of this prospectus). Any amount remaining out of the
profit is carried to reserve as the board determines. After reservation by the board of any profit, the
remaining profit will be at the disposal of the general meeting of shareholders. The board is permitted,
subject to certain requirements, to declare interim dividends without the approval of the general meeting of
shareholders.
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DILUTION

If you invest in this offering, your ownership interest will be diluted to the extent of the difference
between the public offering price per share and the as adjusted net tangible book value per share after giving
effect to this offering. We calculate net tangible book value per share by dividing the net tangible book
value, which is tangible assets less total liabilities, by the number of our outstanding ordinary shares.
Dilution represents the difference between the portion of the amount per share paid by purchasers of shares
in this offering and the as adjusted net tangible book value per share of our ordinary shares immediately
after giving effect to this offering. Our net tangible book value as of June 30, 2024, was $36,649 million
(€32,854 million), or $0.45 (€0.40) per share.

After giving effect to the sale of our ordinary shares pursuant to this prospectus in the aggregate
amount of $75,000,000 at an assumed offering price of $1.78 per share, the last reported sale price of our
ordinary shares on The Nasdaq Stock Market LLC on September 26, 2024, and after deducting commissions
and estimated aggregate offering expenses payable by us, our net tangible book value as of June 30, 2024
would have been $109,174 million (€97,870 million), or $0.88 (€0.79) per ordinary share. This represents
an immediate increase in the net tangible book value of $0.43 (€0.39) per share to our existing shareholders
and an immediate dilution in net tangible book value of $0.90 (€0.81) per share to new investors. The
following table illustrates this per share dilution:

$ €

Assumed offering price per share 1.78 1.60

Net tangible book value per share as of June 30, 2024 0.45 0.40

Increase in net tangible book value per share attributable to new investors 0.43 0.39
As adjusted net tangible book value per share as of June 30, 2024, after giving effect

to this offering 0.88 0.79
Dilution in net tangible book value per share to new investors purchasing shares in R

this offering 0.90 0.81

The table above assumes for illustrative purposes that an aggregate of 42,134,831 of our ordinary
shares are sold pursuant to this prospectus at an assumed offering price of $1.78 per share, the last reported
sale price of our ordinary shares on The Nasdaq Stock Market LLC on September 26, 2024, for aggregate
gross proceeds of $75,000,000. The shares are being sold from time to time at various prices pursuant to the
sales agreement with the Agent. An increase of $1.00 per share in the price at which the shares are sold
from the assumed offering price of $1.78 per share shown in the table above, assuming all of our ordinary
shares in the aggregate amount of $75,000,000 is sold at that price, would increase our adjusted net tangible
book value per share after the offering to $1.00 (€0.90) per share and would increase the dilution in net
tangible book value per share to new investors in this offering to $1.78 (€1.59) per share, after deducting
commissions and estimated aggregate offering expenses payable by us. A decrease of $1.00 per share in the
price at which the shares are sold from the assumed offering price of $1.78 per share shown in the table
above, assuming all of our ordinary shares in the aggregate amount of $75,000,000 is sold at that price,
would decrease our adjusted net tangible book value per share after the offering to $0.61 (€0.55) per share
and would decrease the dilution in net tangible book value per share to new investors in this offering to
$0.17 (€0.15) per share, after deducting commissions and estimated aggregate offering expenses payable by
us. This information is supplied for illustrative purposes only.

The above discussion and table are based on 81,680,195 ordinary shares issued and outstanding as of
June 30, 2024, and excludes:

* up to 302,676 ordinary shares issuable upon exercise of warrants to purchase ordinary shares at an
exercise price of $7.88 per share;

* up to 376,952 ordinary shares issuable upon exercise of warrants to purchase ordinary shares at an
exercise price of $11.94 per share;

* 1,513,101 ordinary shares that we issued to a Dutch foundation named Stichting Bewaarneming
Aandelen ProQR for the administration of option exercises or vesting and settlement of restricted
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stock units under our equity incentive plans. Such shares are held by the aforementioned foundation
until they are transferred to a grantee upon the exercise of options or vesting and settlement of
restricted stock units. As of June 30, 2024, (i) 11,890,140 options have been granted by us with a
weighted average exercise price of €3.53 per share and (ii) 69,948 restricted stock units have been
granted by us with a weighted average grant date fair value of €4.00 per share; and

* 1,054,010 treasury shares held by us, which had been reserved to transfer ordinary shares to grantees
upon exercise of awards under our equity incentive plans as of June 30, 2024.

To the extent that any of these options or warrants are exercised, any restricted stock units vest and are
settled, any new equity awards are issued under our equity incentive plans, or we otherwise issue additional
shares of ordinary shares in the future (including shares issued in connection with strategic and other
transactions), investors purchasing shares in this offering could experience further dilution. In addition, we
may choose to raise additional capital due to market conditions or strategic considerations, even if we
believe we have sufficient funds for our current or future operating plans. To the extent that additional
capital is raised through the sale of equity or convertible debt securities, the issuance of these securities
could result in further dilution to our shareholders.
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TAXATION

Taxation in the Netherlands

General

The following is a general summary of certain material Dutch tax consequences of the acquisition,
holding and disposal of the ordinary shares. This summary does not purport to describe all possible tax
considerations or consequences that may be relevant to all categories of investors, some of which may be
subject to special treatment under applicable law (such as trusts or other similar arrangements), and in view
of its general nature, it should be treated with corresponding caution. Holders should consult with their tax
advisors with regard to the tax consequences of investing in the ordinary shares in their particular
circumstances. The discussion below is included for general information purposes only.

Please note that this summary does not describe the tax considerations for:

®

(i)

holders of ordinary shares if such holders, and in the case of individuals, his/her partner
(statutorily defined term) or certain of their relatives by blood or marriage in the direct line
(including foster children), have a substantial interest or deemed substantial interest in us under
the Dutch Income Tax Act 2001 (‘ Wet inkomstenbelasting 2001°). Generally speaking, a holder of
securities in a company is considered to hold a substantial interest in such company, if such holder
alone or, in the case of individuals, together with his/her partner, directly or indirectly, holds (i) an
interest of 5% or more of the total issued and outstanding capital of that company or of 5% or
more of the issued and outstanding capital of a certain class of shares of that company; or

(i1) rights to acquire, directly or indirectly, such interest; or (iii) certain profit sharing rights in that
company that relate to 5% or more of the company’s annual profits and/or to 5% or more of the
company'’s liquidation proceeds. A deemed substantial interest may arise if a substantial interest
(or part thereof) in a company has been disposed of, or is deemed to have been disposed of, on a
non-recognition basis;

holders of ordinary shares in us that qualify or qualified as a participation (statutorily defined
term) for purposes of the Dutch Corporate Income Tax Act 1969 (‘Wet op de
vennootschapsbelasting 1969"). Generally, a taxpayer’s shareholding of 5% or more in a
company’s nominal paid-up share capital qualifies as a participation. A holder may also have a
participation if such holder does not have a 5% shareholding but a related entity (statutorily
defined term) has a participation or if the company in which the shares are held is a related entity
(statutorily defined term);

(iii) holders of ordinary shares who are individuals for whom the ordinary shares or any benefit derived

(iv)

™)

(vi)

from the ordinary shares are compensation or deemed to be compensation for employment
activities, including deemed employment activities performed by such holders or certain
individuals related to such holders (as defined in the Dutch Income Tax Act 2001) or statutory
directors (‘bestuurders’) or supervisory directors (‘commissarissen’) of a company resident in the
Netherlands;

pension funds, investment institutions (‘fiscale beleggingsinstellingen’), exempt investment
institutions (‘vrijgestelde beleggingsinstellingen’) and other entities that are, in whole or in part,
not subject to or exempt from corporate income tax in the Netherlands, as well as entities that are
exempt from corporate income tax in their country of residence, such country of residence being
another state of the European Union, Norway, Liechtenstein, Iceland or any other state with which
the Netherlands have agreed to exchange information in line with international standards;

holders of ordinary shares that are entities that are resident of Aruba, Curacao or St. Maarten and
have a business enterprise which is carried on through a permanent establishment (‘vaste
inrichting’) or permanent representative (‘vaste vertegenwoordiger’) located on Bonaire, Sint
Eustatius or Saba to which the ordinary shares are attributable; and

holders of ordinary shares who are not considered the beneficial owner of the ordinary shares
and/or the income and/or capital gains derived therefrom.
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Except as otherwise indicated, this summary only addresses national tax legislation and published
regulations in the Netherlands, whereby the Netherlands means the part of the Kingdom of the Netherlands
located in Europe, as in effect on the date hereof and as interpreted in published case law until this date,
without prejudice to any amendment introduced at a later date and implemented with or without retroactive
effect.

Dividend Withholding Tax

General

Dividends distributed by us generally are subject to Dutch dividend withholding tax at a rate of 15%.
The expression “dividends distributed” includes, among other things:

« distributions in cash or in kind, deemed and constructive distributions and repayments of paid-in
capital not recognized for Dutch dividend withholding tax purposes;

* liquidation proceeds, proceeds of redemption of ordinary shares, or proceeds of the repurchase of
ordinary shares by us or one of our subsidiaries to the extent such proceeds exceed the average paid-
in capital of those shares as recognized for purposes of Dutch dividend withholding tax;

» an amount equal to the par value of ordinary shares issued or an increase of the par value of ordinary
shares, to the extent that it does not appear that a contribution, recognized for purposes of Dutch
dividend withholding tax, has been made or will be made; and

* partial repayment of the paid-in capital, recognized for purposes of Dutch dividend withholding tax,
if and to the extent that we have net profits (‘zuivere winst’), unless the holders of ordinary shares
have resolved in advance at a general meeting to make such repayment and the par value of the
ordinary shares concerned has been reduced by an equal amount by way of an amendment of our
articles of association. The term “net profits” includes, but is not limited to, anticipated profits that
have yet to be realized.

If a holder of ordinary shares is resident in a country other than the Netherlands and if a double
taxation convention is in effect between the Netherlands and such other country, such holder of ordinary
shares may, depending on the terms of that double taxation convention, be eligible for a full or partial
exemption from, or refund of, Dutch dividend withholding tax.

Individuals and corporate legal entities who are resident or deemed to be resident in the Netherlands for
Dutch tax purposes (‘Dutch Resident Individuals’ and ‘Dutch Resident Entities’ as the case may be), can
generally credit the Dutch dividend withholding tax against their income tax or corporate income tax
liability. The same generally applies to holders of ordinary shares that are neither resident nor deemed to be
resident of the Netherlands if the ordinary shares are attributable to a Dutch permanent establishment of
such non-resident holder.

In general, we will be required to remit all amounts withheld as Dutch dividend withholding tax to the
Dutch tax authorities. However, under certain circumstances, we are allowed to reduce the amount to be
remitted to the Dutch tax authorities by the lesser of:

* 3% of the portion of the distribution paid by us that is subject to Dutch dividend withholding tax; and

* 3% of the dividends and profit distributions, before deduction of foreign withholding taxes, received
by us from qualifying foreign subsidiaries in the current calendar year (up to the date of the
distribution by us) and the two preceding calendar years, as far as such dividends and profit
distributions have not yet been taken into account for purposes of establishing the above mentioned
reduction (Qualifying foreign subsidiaries are entities established in Aruba, Curacao, St. Maarten,
the BES islands or in a state which has concluded a double taxation convention with the
Netherlands).

Although this reduction reduces the amount of Dutch dividend withholding tax that we are required to
remit to the Dutch tax authorities, it does not reduce the amount of tax that we are required to withhold on
dividends distributed.

19



TABLE OF CONTENTS

Pursuant to legislation to counteract “dividend stripping”, a reduction, exemption, credit or refund of
Dutch dividend withholding tax is denied if the recipient of the dividend is not the beneficial owner as
described in the Dutch Dividend Withholding Tax Act 1965 (‘Wet op de dividendbelasting 1965°). This
legislation generally targets situations in which a shareholder retains its economic interest in shares but
reduces the withholding tax costs on dividends by a transaction with another party. It is not required for
these rules to apply that the recipient of the dividends is aware that a dividend stripping transaction took
place. The Dutch State Secretary of Finance takes the position that the definition of beneficial ownership
introduced by this legislation will also be applied in the context of a double taxation convention.

Conditional withholding tax on dividends

A Dutch conditional withholding tax applies to (deemed) dividend distributions made by us, to an
affiliated (gelieerde) entity if such entity (i) is considered to be resident (gevestigd) in a jurisdiction that is
listed in the yearly updated Dutch Regulation on low-taxing states and non-cooperative jurisdictions for tax
purposes (Regeling laagbelastende staten en niet-codperatieve rechtsgebieden voor belastingdoeleinden), or
(i1) has a permanent establishment located in such jurisdiction to which the dividend is attributable, or
(iii) is entitled to the dividend payable for the main purpose or one of the main purposes to avoid taxation of
another person, or (iv) is not considered to be the recipient of the dividend in its jurisdiction of residence
because such jurisdiction treats another (lower-tier) entity as the recipient of the dividend (hybrid
mismatch), or (v) is not treated as resident anywhere (also a hybrid mismatch), or (vi) is a reverse hybrid
whereby the jurisdiction of residence of a higher-tier beneficial owner (achterliggende gerechtigde) that has
a qualifying interest (kwalificerend belang) in the reverse hybrid treats the reverse hybrid as tax transparent
and that higher-tier beneficial owner would have been taxable based on one (or more) of the items in —
above had the dividend been due to him directly, all within the meaning of the Dutch Withholding Tax Act
2021 (Wet bronbelasting 2021).

Dutch conditional withholding tax is levied at a rate equal to the highest Dutch corporate income tax
rate (25.8% in 2024). The tax base for the Dutch conditional withholding tax on dividends is in line with the
description of the term ‘dividends’ set forth above under “Taxation — Taxation in the Netherlands —
Dividend Withholding Tax”. If a dividend is subject to both Dutch dividend withholding tax and conditional
withholding tax, the amount of Dutch dividend withholding tax levied in respect of the dividend reduces the
conditional withholding tax due in respect thereof.

Taxes on Income and Capital Gains

Dutch Resident Individuals

If a holder of ordinary shares is a Dutch Resident Individual, any benefit derived or deemed to be

derived from the ordinary shares is taxable at the progressive income tax rates (with a maximum of 49.50%,
rates for 2024), if:

(a) the ordinary shares are attributable to an enterprise from which the Dutch Resident Individual
derives a share of the profit, whether as an entrepreneur or as a person who has a co-entitlement to
the net worth (‘medegerechtigd tot het vermogen’) of such enterprise, without being an
entrepreneur or a shareholder, as defined in the Dutch Income Tax Act 2001; or

(b) the holder of the ordinary shares is considered to perform activities with respect to the ordinary
shares that go beyond ordinary asset management (‘normaal, actief vermogensbeheer’) or derives
benefits from the ordinary shares that are taxable as benefits from other activities (‘resultaat uit
overige werkzaamheden’).

If neither condition (a) nor condition (b) above applies, an individual that holds the ordinary shares,
must in principle determine taxable income with regard to the ordinary shares on the basis of a deemed
return on savings and investments (sparen en beleggen). This deemed return on savings and investments is
determined based on the individual’s yield basis (rendementsgrondslag) at the beginning of the calendar
year (1 January), insofar as the individual’s yield basis exceeds a statutory threshold (heffingvrij vermogen)
(EUR 57,000 in 2024). The individual’s yield basis is determined as the fair market value of certain
qualifying assets held by the individual less the fair market value of certain qualifying liabilities on 1
January. The
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individual’s deemed return is calculated by multiplying the individual’s yield basis with a ‘deemed

return percentage’ (effectief rendementspercentage), which percentage depends on the actual composition of
the yield basis, with separate deemed return percentages for savings (banktegoeden), other investments
(overige bezittingen) and debts (schulden). As of 1 January 2024, the percentage for other investments,
which include the ordinary shares, is set at 6.04%.

However, on 6 June 2024 the Dutch Supreme Court (Hoge Raad) ruled in a number of cases (i.e.
ECLI:NL:HR:2024:704, ECLI:NL:HR:2024:705, ECLI:NL:HR:2024:756, ECLI:NL:HR:2024:771 and
ECLI:NL:HR:2024:813) that the current system of taxation in relation to an individual’s savings and
investments based on a ‘deemed return’ contravenes with Section 1 of the First Protocol to the European
Convention on Human Rights in combination with Section 14 of the European Convention on Human
Rights if the deemed return applicable to the savings and investments exceeds the actual return in the
respective calendar year. In these rulings, the Dutch Supreme Court has also provided guidance for
calculating the actual return: (i) all assets that are taxed under the regime for savings and investments are
taken into account, and the statutory threshold will not be deducted from the individual’s yield basis; (ii) the
actual return should be based on a nominal return without considering inflation; (iii) the actual return
includes not only benefits derived from assets, such as interest, dividends and rental income, but also
positive and negative changes in the value of these assets, including unrealized value changes; (iv) costs are
not taken into account for determining the actual return, but interest on debts that are included in the
individual’s yield basis should be taken into account; and (v) positive or negative returns from
previous years are not taken into account.

If the individual demonstrates that the actual return — calculated in accordance with the guidelines of
the Dutch Supreme Court — is lower than the deemed return, only the actual return should be taxed under
the regime for savings and investments. As of the date of this Prospectus, no legislative changes have been
proposed by the Dutch legislator in response to the 6 June 2024 rulings.

The deemed or actual return on savings and investments is taxed at a rate of 36% (rate for 2024).

Dutch Resident Entities

Any benefit derived or deemed to be derived from the ordinary shares held by Dutch Resident Entities,
including any capital gains realized on the disposal thereof, will generally be subject to Dutch corporate
income tax at a rate of 25.8% (a corporate income tax rate of 19% applies with respect to taxable profits up
to €200,000) (rate for 2024).

Non-Residents of the Netherlands

A holder of ordinary shares will not be subject to Netherlands taxes on income or on capital gains in
respect of any payment under the ordinary shares or any gain realized on the disposal or deemed disposal of
the ordinary shares, provided that:

(a) such holder is neither a resident nor deemed to be resident in the Netherlands for Dutch tax
purposes and, if such holder is an individual, such holder does not qualify for the application of
the rules of the Dutch Income Tax Act 2001 as they apply to residents of the Netherlands;

(b) such holder does not have an interest in an enterprise or a deemed enterprise (statutorily defined
term) which, in whole or in part, is either effectively managed in the Netherlands or is carried out
through a permanent establishment, a deemed permanent establishment or a permanent
representative in the Netherlands and to which enterprise or part of an enterprise the ordinary
shares are attributable or deemed attributable or has a deemed enterprise for activities performed
as statutory director (‘bestuurder’) or supervisory director (‘commissaris’) of a company resident
of the Netherlands; and

(c) 1in the event such holder is an individual, such holder does not carry out any activities in the
Netherlands with respect to the ordinary shares that go beyond ordinary asset management
(‘normaal, actief vermogensbeheer’) and does not derive benefits from the ordinary shares that are
taxable as benefits from other activities in the Netherlands.
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Gift and Inheritance Taxes

Residents of the Netherlands

Gift and inheritance taxes will arise in the Netherlands with respect to a transfer of the ordinary shares
by way of a gift by, or on the death of, a holder of ordinary shares who is resident or deemed to be resident
in the Netherlands at the time of the gift or his/her death.

Non-residents of the Netherlands

No Dutch gift or inheritance taxes will arise on the transfer of the ordinary shares by way of gift by, or
on the death of, a holder of ordinary shares who is neither resident nor deemed to be resident in the
Netherlands, unless:

(a) in the case of a gift of ordinary shares by an individual who at the date of the gift was neither
resident nor deemed to be resident in the Netherlands, such individual dies within 180 days after
the date of the gift, while being resident or deemed to be resident in the Netherlands;

(b) the transfer is otherwise construed as a gift or inheritance made by, or on behalf of, a person who,
at the time of the gift or death, is or is deemed to be resident in the Netherlands; or

(c) the gift is made under a condition precedent and such holder is or is deemed to be resident in the
Netherlands at the time the condition is fulfilled.

For purposes of Dutch gift and inheritance taxes, amongst others, a person that holds the Dutch
nationality will be deemed to be resident in the Netherlands if such person has been resident in the
Netherlands at any time during the ten years preceding the date of the gift or his/her death. Additionally, for
purposes of Dutch gift tax, amongst others, a person not holding the Dutch nationality will be deemed to be
resident in the Netherlands if such person has been resident in the Netherlands at any time during the
twelve months preceding the date of the gift. Applicable tax covenants may override deemed residency.

Value Added Tax and Other Taxes and Duties

No Dutch VAT and no Dutch registration tax, stamp duty or any other similar documentary tax or duty
will be payable by a holder of ordinary shares on any payment in consideration for the acquisition, holding
or disposal of the ordinary shares (other than VAT on fees payable in respect of additional services not
exempt from Dutch VAT).

Residence
A shareholder will not become resident or deemed resident in the Netherlands for tax purposes by

reason only of acquiring, holding or disposing the ordinary shares.

Certain Material U.S. Federal Income Tax Considerations

The following is a summary of certain material U.S. federal income tax considerations relating to the
ownership and disposition of our ordinary shares by a U.S. holder (as defined below). This summary
addresses only the U.S. federal income tax considerations for U.S. holders that will hold our ordinary shares
as capital assets. This summary does not address all U.S. federal income tax matters that may be relevant to
a particular U.S. holder. This summary does not address tax considerations applicable to a holder of
ordinary shares that may be subject to special tax rules including, without limitation, the following:

* banks, financial institutions or insurance companies;
» brokers, dealers or traders in securities, currencies, commodities, or notional principal contracts;

* tax-exempt entities or organizations, including an “individual retirement account” or “Roth IRA” as
defined in Section 408 or 408 A of the Code (as defined below), respectively;

 real estate investment trusts, regulated investment companies, or grantor trusts;
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 persons that hold the ordinary shares as part of a “hedging,” “integrated”, or “conversion”
transaction or as a position in a “straddle” for U.S. federal income tax purposes;

 partnerships (including entities classified as partnerships for U.S. federal income tax purposes) or
other pass-through entities (including S corporations), or persons that will hold our shares through
such an entity;

« certain former citizens or long-term residents of the United States;
» persons that received our shares as compensation for the performance of services;
» persons that acquire ordinary shares as a result of holding or owning our preferred shares;

* holders that own directly, indirectly, or through attribution 10% or more of the voting power or value
of our shares; and

* holders that have a “functional currency” other than the U.S. dollar.

Further, this summary does not address the U.S. federal estate, gift, or alternative minimum tax
considerations, or any U.S. state, local, or non-U.S. tax considerations (other than the Dutch tax
considerations discussed above) of the ownership and disposition of our ordinary shares.

This description is based on the U.S. Internal Revenue Code of 1986, as amended, or the Code,
existing, proposed, and temporary U.S. Treasury Regulations promulgated thereunder, and administrative
and judicial interpretations thereof, in each case as in effect on the date hereof. All the foregoing is subject
to change, which change could apply retroactively, and to differing interpretations, all of which could affect
the tax considerations described below. There can be no assurances that the U.S. Internal Revenue Service,
or the IRS, will not take a contrary position concerning the tax consequences of the ownership and
disposition of our ordinary shares or that such a position would not be sustained. Holders should consult
their own tax advisers concerning the U.S. federal, state, local, and non-U.S. tax consequences of owning
and disposing of our ordinary shares in their particular circumstances.

For purposes of this summary, a “U.S. holder” is a beneficial owner of ordinary shares that is (or is
treated as), for U.S. federal income tax purposes:

¢ a citizen or resident of the United States;

* a corporation, or other entity that is treated as a corporation for U.S. federal income tax purposes,
created or organized in or under the laws of the United States, any state thereof, or the District of
Columbia;

* an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

* atrust, if a court within the United States is able to exercise primary supervision over its
administration and one or more U.S. persons have the authority to control all of the substantial
decisions of such trust, or if the trust has a valid election in effect under applicable U.S. Treasury
Regulations to be treated as a United States person.

If a partnership (or any other entity treated as a partnership for U.S. federal income tax purposes) holds
ordinary shares, the U.S. federal income tax consequences relating to an investment in our ordinary shares
will depend in part upon the status of the partner and the activities of the partnership. Such a partner or
partnership should consult its tax advisor regarding the U.S. federal income tax considerations of owning
and disposing of our ordinary shares in its particular circumstances.

As indicated below, this discussion is subject to U.S. federal income tax rules applicable to a “passive
foreign investment company,” or a PFIC.

Persons considering an investment in our ordinary shares should consult their own tax advisors as to the
particular tax consequences applicable to them relating to the ownership and disposition of our ordinary shares,
including the applicability of U.S. federal, state and local tax laws and non-U.S. tax laws.

Distributions

Subject to the discussion under “Passive Foreign Investment Company Considerations,” below, the
gross amount of any distribution (including any amounts withheld in respect of Dutch withholding tax)
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actually or constructively received by a U.S. holder with respect to an ordinary share will be taxable to the
U.S. holder as a dividend to the extent the distribution is made out of our current and accumulated earnings
and profits as determined under U.S. federal income tax principles. Distributions in excess of earnings and
profits will be non-taxable to the U.S. holder to the extent of, and will be applied against and reduce, the
U.S. holder’s adjusted tax basis in each such ordinary share. Distributions in excess of earnings and profits
and such adjusted tax basis will generally be taxable to the U.S. holder as either long-term or short-term
capital gain, depending upon whether the U.S. holder has held our ordinary shares for more than one year as
of the time such distribution is received. However, since we do not calculate our earnings and profits under
U.S. federal income tax principles, it is expected that all distributions will be reported as dividends, even if
a distribution would otherwise be treated as a non-taxable return of capital or as capital gain under the rules
described above.

Non-corporate U.S. holders may qualify for the preferential rates of taxation with respect to dividends
on ordinary shares applicable to long-term capital gains (i.e., gains from the sale of capital assets held for
more than one year) applicable to qualified dividend income (as discussed below). The Company, which is
incorporated under the laws of the Kingdom of the Netherlands, believes that it qualifies as a resident of the
Netherlands for purposes of, and is eligible for the benefits of, the Convention between the United States of
America and the Kingdom of the Netherlands for the Avoidance of Double Taxation and the Prevention of
Fiscal Evasion with respect to Taxes on Income, signed on December 18, 1992, as amended and currently in
force, or the U.S.-Netherlands Tax Treaty, although there can be no assurance in this regard. Further, the
IRS has determined that the U.S.-Netherlands Tax Treaty is satisfactory for purposes of the qualified
dividend rules and that it includes an exchange-of-information program. Therefore, subject to the discussion
under “Passive Foreign Investment Company Considerations,” below, if the U.S.-Netherlands Tax Treaty is
applicable, such dividends will generally be “qualified dividend income” in the hands of individual U.S.
holders, provided that certain conditions are met, including the holding period requirement as well as the
absence of certain risk reduction transactions.

A U.S. holder generally may claim the amount of Dutch income withholding tax withheld as either a
deduction from gross income or a credit against U.S. federal income tax liability. However, the foreign tax
credit is subject to numerous complex limitations that must be determined and applied on a case-by-case
basis. Each U.S. holder should consult its own tax advisors regarding the foreign tax credit rules.

In general, the amount of a distribution paid to a U.S. holder in a foreign currency will be the dollar
value of the foreign currency calculated by reference to the spot exchange rate on the day the U.S. holder
receives the distribution, regardless of whether the foreign currency is converted into U.S. dollars at that
time. Any foreign currency gain or loss a U.S. holder realizes on a subsequent conversion of foreign
currency into U.S. dollars will be U.S. source ordinary income or loss. If dividends received in a foreign
currency are converted into U.S. dollars on the day they are received, a U.S. holder should not be required
to recognize foreign currency gain or loss in respect of the dividend.

Sale, exchange or other taxable disposition of our ordinary shares

A U.S. holder will generally recognize gain or loss for U.S. federal income tax purposes upon the sale,
exchange, or other taxable disposition of an ordinary share in an amount equal to the difference between the
U.S. dollar value of the amount realized from such sale or exchange and the U.S. holder’s tax basis in that
ordinary share. Subject to the discussion under “Passive Foreign Investment Company Considerations”
below, this gain or loss will generally be a capital gain or loss and will generally be treated as from sources
within the United States. The adjusted tax basis in an ordinary share generally will equal the cost of such
ordinary share. Capital gain from the sale, exchange, or other taxable disposition of ordinary shares by a
non-corporate U.S. holder is generally eligible for a preferential rate of taxation applicable to capital gains,
if the non-corporate U.S. holder’s holding period determined at the time of such sale, exchange, or other
taxable disposition for such ordinary share exceeds one year (i.e., such gain is long-term taxable gain). The
deductibility of capital losses for U.S. federal income tax purposes is subject to limitations under the Code.

Any such gain or loss that a U.S. holder recognizes generally will be treated as U.S. source income or
loss for foreign tax credit limitation purposes.
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For a cash basis taxpayer, units of foreign currency paid or received are translated into U.S. dollars at
the spot rate on the settlement date of the purchase or sale. In that case, no foreign currency exchange gain
or loss will result from currency fluctuations between the trade date and the settlement date of such a
purchase or sale. An accrual basis taxpayer, however, may elect the same treatment required of cash basis
taxpayers with respect to purchases and sales of our ordinary shares that are traded on an established
securities market, provided the election is applied consistently from year to year. Such election may not be
changed without the consent of the IRS. For an accrual basis taxpayer that does not make such an election,
units of foreign currency paid or received are translated into U.S. dollars at the spot rate on the trade date of
the purchase or sale. Such an accrual basis taxpayer may recognize exchange gain or loss based on currency
fluctuations between the trade date and the settlement date. Any foreign currency gain or loss a U.S. holder
realizes will be U.S. source ordinary income or loss.

Net Investment Income Tax

Certain U.S. holders that are individuals, estates or trusts are subject to a 3.8% tax on all or a portion of
their “net investment income,” which may include all or a portion of their dividend income and net gains
from the disposition of ordinary shares. Each U.S. holder that is an individual, estate or trust is urged to
consult its tax advisors regarding the applicability of the Net Investment Income Tax to its income and gains
in respect of its investment in our ordinary shares.

Passive foreign investment company considerations

If we are classified as a passive foreign investment company, or PFIC, in any taxable year, a U.S.
holder would be subject to special rules generally intended to reduce or eliminate any benefits from the
deferral of U.S. federal income tax that a U.S. holder could derive from investing in a non-U.S. company
that does not distribute all its earnings on a current basis. We will inform our shareholders in our Annual
Report on Form 20-F if we determine that we are a PFIC.

A corporation organized outside the United States generally will be classified as a PFIC for U.S.
federal income tax purposes in any taxable year in which either: (i) at least 75% of its gross income is
“passive income,” referred to herein as the Income Test or (ii) at least 50% of the average quarterly value of
its total gross assets (for which purpose, assuming we are treated as a publicly traded company pursuant to
Section 1297(e)(3) of the Code, the total value of our assets may be determined in part by the market value
of our ordinary shares, which is subject to change) is attributable to assets that produce “passive income” or
are held for the production of “passive income,” Referred to herein as the Asset Test.

Passive income for this purpose generally includes dividends, interest, royalties, rents, gains from
commodities and securities transactions, the excess of gains over losses from the disposition of assets which
produce passive income, and amounts derived by reason of the temporary investment of funds raised in
offerings of our ordinary shares. For purposes of the PFIC tests, gross income and gross assets of a
corporation include its proportionate share of the gross income and gross assets of any other corporation of
which it owns directly or indirectly at least 25% by value of the stock.

If we are classified as a PFIC in any year with respect to which a U.S. holder owns our ordinary shares,
we will continue to be treated as a PFIC with respect to such U.S. holder in all succeeding years during
which the U.S. holder owns our ordinary shares, regardless of whether we continue to meet the tests
described above, unless the U.S. holder makes a purging election, which allows a shareholder to purge the
continuing PFIC taint by either making a deemed sale election or, under certain conditions, a deemed
dividend election. In addition, if we are classified as a PFIC, then a U.S. holder of our shares will be
deemed to own, proportionately, shares we own of lower-tier corporations. If any such lower-tier
corporation is a PFIC, then a U.S. holder will be treated as an (indirect) shareholder of that lower-tier PFIC.

Based on the average value of our gross assets and the composition of our income, we believe that we
were a PFIC during the 2023 taxable year. Our status for any taxable year will depend on our assets and
activities in each year, and because this is a factual determination made annually after the end of each
taxable year, there can be no assurance on whether we will be considered a PFIC for the current taxable year
or any future taxable year. The market value of our assets may be determined in large part by reference to
the market price of our ordinary shares, which is likely to fluctuate.
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If we are a PFIC, and you are a U.S. holder, then unless you make one of the elections described below,
a special tax regime will apply to any “excess distribution” by us to you (generally, your portion of
distributions in any year which are greater than 125% of the average annual distribution received by you in
the shorter of the three preceding years or your holding period for our ordinary shares). In determining the
average annual distribution, the portion of any excess distribution from a prior year that was allocated to the
prior-year PFIC period is disregarded. That special regime will also apply to any gain realized on the sale or
other disposition of the ordinary shares. Under this special regime, any excess distribution and realized gain
will be treated as ordinary income and will be subject to tax as if (a) the excess distribution or gain had been
realized ratably over your holding period, (b) the amount deemed realized in each year had been subject to
tax in each year of that holding period at the highest marginal rate for such year applicable to you (other
than income allocated to the current period or any taxable period before we became a PFIC, which would be
subject to tax at the U.S. holder’s regular ordinary income rate for the current year and would not be subject
to the interest charge discussed below), and (c) the interest charge generally applicable to underpayments of
tax had been imposed on the taxes deemed to have been payable in those years. In addition, dividend
distributions made to you will not qualify for the lower rates of taxation applicable to long-term capital
gains discussed above under “Distributions.”

Certain elections exist that may alleviate some of the adverse consequences of PFIC status and would
result in an alternative treatment (such as mark-to-market treatment) of the ordinary shares. If a U.S. holder
makes the mark-to-market election, the U.S. holder generally will recognize as ordinary income any excess
of the fair market value of the ordinary shares at the end of each taxable year over their adjusted tax basis,
and will recognize an ordinary loss in respect of any excess of the adjusted tax basis of the ordinary shares
over their fair market value at the end of the taxable year, but only to the extent of the net amount of income
previously included as a result of the mark-to-market election and not offset by prior mark-to market losses.
If a U.S. holder makes the election, the U.S. holder’s tax basis in the ordinary shares will be adjusted to
reflect these income or loss amounts. Any gain recognized on the sale or other disposition of ordinary shares
in a year when we are a PFIC will be treated as ordinary income, and any loss will be treated as an ordinary
loss (but only to the extent of the net amount of income previously included as a result of the mark-to-
market election). The mark-to-market election is available only if we are a PFIC and our ordinary shares are
“regularly traded” on a “qualified exchange.” Our ordinary shares will be treated as “regularly traded” in
any calendar year in which more than a de minimis quantity of the ordinary shares are traded on a qualified
exchange on at least 15 days during each calendar quarter (subject to the rule that trades that have as one of
their principle purposes the meeting of the trading requirement as disregarded). The Nasdaq Capital Market
is a qualified exchange for this purpose and, consequently, if the ordinary shares are regularly traded on that
market, the mark-to-market election will be available to a U.S. holder. U.S. holders should consult their tax
advisors to determine whether the mark-to-market election would be available and, if so, what the
consequences of making that election would be in their particular circumstances.

Alternatively, you may avoid the general tax treatment for PFICs described above by electing to treat
us as a “qualified electing fund” under Section 1295 of the Code, or QEF, for each of the taxable years
during your holding period that we are a PFIC. If a QEF election is not in effect for the first taxable year in
your holding period in which we are a PFIC, a QEF election generally can only be made if you elect to
make an applicable deemed sale or deemed dividend election on the first day of your taxable year in which
the PFIC becomes a QEF pursuant to the QEF election. The deemed gain or deemed dividend recognized
with respect to such an election would be subject to the general tax treatment of PFICs discussed above. We
intend to determine our PFIC status at the end of each taxable year and to satisfy any applicable record
keeping and reporting requirements that apply to a QEF, and will endeavor to provide to you, for each
taxable year that we determine we are a PFIC, a PFIC Annual Information Statement containing information
necessary for you to make a QEF election with respect to us. We may elect to provide such information on
our website.

If you make a QEF election with respect to a PFIC, you will be taxed currently on your pro rata share
of the PFIC’s ordinary earnings and net capital gain (at ordinary income and capital gain rates, respectively)
for each taxable year that the entity is a PFIC, even if no distributions are received. Any distributions we
make out of our earnings and profits that were previously included in your income under the QEF election
would not be taxable to you. Your tax basis in your ordinary shares would be increased by an amount equal
to any income included under the QEF election and decreased by any amount distributed on the ordinary
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shares that is not included in your income. In addition, you will recognize capital gain or loss on the
disposition of your ordinary shares in an amount equal to the difference between the amount realized and
your adjusted tax basis in the ordinary shares, each as determined in U.S. dollars. Once made, a QEF
election remains in effect unless invalidated or terminated by the IRS or revoked by the sharecholder. A QEF
election can be revoked only with the consent of the IRS. You will not be currently taxed on the ordinary
income and net capital gain of a PFIC with respect to which a QEF election was made for any taxable year
of the non-U.S. corporation that such corporation does not satisfy the PFIC Income Test or Asset Test. You
are urged to consult your own tax advisors regarding the availability of, and procedure for making, any
deemed gain, deemed dividend or QEF election.

If we are a PFIC, the general tax treatment for U.S. holders described in this section would apply to
indirect distributions and gains deemed to be realized by U.S. holders who are indirect shareholders of
lower-tier PFICs, as discussed above.

If a U.S. holder owns ordinary shares during any taxable year in which we are a PFIC, the U.S. holder
generally will be required to file an IRS Form 8621 (Information Return by a Shareholder of a Passive
Foreign Investment Company or Qualified Electing Fund) with respect to us (and with respect to any lower-
tier PFICs in which we hold an interest) with the U.S. holder’s federal income tax return for that year. If we
were a PFIC for a given taxable year, then you should consult your tax advisor concerning your annual
filing requirements.

The U.S. federal income tax rules relating to PFICs are complex. U.S. investors are urged to consult their
own tax advisers with respect to the ownership and disposition of our ordinary shares, the consequences to them
of an investment in a PFIC, any elections available with respect to our ordinary shares, and the IRS information
reporting obligations with respect to the ownership and disposition of our ordinary share.

Backup Withholding and Information Reporting

U.S. holders generally will be subject to information reporting requirements with respect to dividends
on ordinary shares and on the proceeds from the sale, exchange, or disposition of ordinary shares that are
paid within the United States or through U.S.-related financial intermediaries, unless the U.S. holder is an
“exempt recipient.” In addition, U.S. holders may be subject to backup withholding on such payments,
unless the U.S. holder provides a taxpayer identification number and a duly executed IRS Form W-9 or
otherwise establishes an exemption. Backup withholding is not an additional tax, and the amount of any
backup withholding will be allowed as a credit against a U.S. holder’s U.S. federal income tax liability and
may entitle such holder to a refund, provided that the required information is timely furnished to the IRS.

Foreign Asset Reporting

Certain U.S. holders who are individuals are required to report information relating to an interest in our
ordinary shares, subject to certain exceptions (including an exception for shares held in accounts maintained
by U.S. financial institutions) by filing IRS Form 8938 (“Statement of Specified Foreign Financial Assets”)
with their federal income tax return. U.S. holders are urged to consult their tax advisors regarding their
information reporting obligations, if any, with respect to their ownership and disposition of our ordinary
shares.

THE DISCUSSION SET OUT ABOVE IS INCLUDED FOR GENERAL INFORMATION ONLY AND
MAY NOT BE APPLICABLE DEPENDING UPON A HOLDER'’S PARTICULAR SITUATION. IT DOES
NOT COVER ALL TAX MATTERS THAT MAY BE RELEVANT TO A HOLDER. EACH HOLDER IS
URGED TO CONSULT THEIR TAX ADVISOR WITH RESPECT TO THE TAX CONSEQUENCES OF
THE OWNERSHIP AND DISPOSITION OF THE SHARES INCLUDING TAX CONSEQUENCES UNDER
STATE, LOCAL AND OTHER TAX LAWS AND THE POSSIBLE TAX EFFECTS OF CHANGES IN THE
UNITED STATES FEDERAL AND OTHER TAX LAWS.
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PLAN OF DISTRIBUTION

We have previously entered into a Controlled Equity OfferingSM Sales Agreement, dated November 4,
2021 (the “sales agreement”), with Cantor Fitzgerald & Co., whose registered office is located at 110 E 59th
Street, New York, NY 10022 (“Cantor” or the “Agent”), under which we may offer and sell our ordinary
shares from time to time through the Agent. Pursuant to this prospectus, we may offer and sell our ordinary
shares having an aggregate offering price of up to $75,000,000. A copy of the sales agreement that we
entered into with the Agent is filed with the Securities and Exchange Commission (the “SEC”) as an exhibit
to the registration statement of which this prospectus forms a part.

Upon delivery of a placement notice and subject to the terms and conditions of the sales agreement, the
Agent may offer our ordinary shares by any method permitted by law deemed to be an “at the market
offering” as defined in Rule 415(a)(4) promulgated under the Securities Act of 1933, as amended (the
“Securities Act”). We will designate the maximum amount of ordinary shares to be sold through the Agent
on a daily basis or otherwise as we and the Agent agree, and the minimum price per share at which such
ordinary shares may be sold. We may instruct the Agent not to sell any ordinary shares if the sales cannot be
effected at or above the price designated by us in any such instruction. We or the Agent may suspend or
terminate the offering of ordinary shares at any time and from time to time by notifying the other party and
subject to other conditions.

We will pay the Agent commissions, in cash, for its services in acting as sales agent in the sale of our
ordinary shares. The Agent will be entitled to a commission rate equal to 3.0% of the gross sales price per
share sold under the sales agreement. Because there is no minimum offering amount required as a condition
to close this offering, the actual total public offering amount, commissions and proceeds to us, if any, are
not determinable at this time. In addition, we have agreed to reimburse a portion of the Agent’s expenses,
including legal fees, in connection with the entry into the sales agreement up to a maximum of $50,000. We
estimate that the total expenses payable by us in connection with the establishment of the program to offer
ordinary shares described in this prospectus, excluding commissions and expense reimbursement payable to
the Agent under the terms of the sales agreement, will be approximately $225,000. The remaining sale
proceeds, after deducting any other transaction fees, will equal our net proceeds from the sale of such
shares.

Settlement for sales of our ordinary shares under the sales agreement will occur on the first trading day
following the date on which any sales are made (or such earlier day as is industry practice for regular-way
trading), or on some other date that is agreed upon by us and the Agent in connection with a particular
transaction, in return for payment of the net proceeds to us. Sales of our ordinary shares as contemplated in
this prospectus will be settled through the facilities of The Depository Trust Company or by such other
means as we and the Agent may agree upon. There is no arrangement for funds to be received in an escrow,
trust or similar arrangement.

Subject to the terms of the sales agreement, the Agent is not required to sell any specific number or
dollar amount of our ordinary shares but will act as our sales agent using commercially reasonable efforts
consistent with its normal trading and sales practices, on mutually agreed terms between the Agent and us.
In connection with the sale of our ordinary shares on our behalf, the Agent will be deemed to be an
“underwriter” within the meaning of the Securities Act, and the compensation paid to the Agent will be
deemed to be underwriting commissions or discounts. We have agreed to provide indemnification and
contribution to the Agent against certain liabilities, including civil liabilities under the Securities Act.

The offering of our ordinary shares pursuant to the sales agreement will terminate as permitted therein.

Cantor and its affiliates may in the future provide various investment banking, commercial banking and
other financial services for us and our affiliates, for which services they may in the future receive customary
fees. To the extent required by Regulation M, Cantor will not engage in any market making activities
involving our ordinary shares while the offering is ongoing under this prospectus.

This prospectus in electronic format may be made available on a website maintained by the Agent and
the Agent may distribute this prospectus electronically.
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LEGAL MATTERS

Legal matters with respect to U.S. federal and New York law in connection with this offering will be
passed upon for us by Goodwin Procter LLP, Boston, Massachusetts. Certain legal matters with respect to
Dutch law in connection with the validity of the ordinary shares being offered by this prospectus and other
legal matters will be passed upon for us by A&O Shearman LLP, Amsterdam, the Netherlands. Cantor
Fitzgerald & Co. is being represented in connection with this offering by Cooley LLP, New York, New
York, with respect to U.S. federal law and New York law, and Stibbe N.V., Amsterdam, the Netherlands,
with respect to Dutch law.

EXPERTS

The consolidated financial statements of ProQR Therapeutics N.V. as of December 31, 2023 and 2022,
and for each of the years in the three-year period ended December 31, 2023, and management’s assessment
of the effectiveness of internal control over financial reporting as of December 31, 2023 have been
incorporated by reference herein and in the registration statement in reliance upon the reports of KPMG
Accountants N.V., independent registered public accounting firm, incorporated by reference herein, and
upon the authority of said firm as experts in accounting and auditing.

EXPENSES

The following table sets forth the expenses (other than commissions or agency fees, expense
reimbursement and other items constituting Agent’s compensation, if any) estimated to be incurred by us in
connection with the issuance and distribution of up to an aggregate of $75 million of our ordinary shares.
See the section titled “Plan of Distribution” for additional information regarding the compensation to be
paid to the Agent.

Legal fees and expenses $150,000
Accounting fees and expenses 60,000
Transfer agent and registrar 5,000
Miscellaneous 10,000

Total $225,000

DOCUMENTS INCORPORATED BY REFERENCE

We have filed a registration statement on Form F-3 with the SEC in connection with this offering. The
SEC allows us to incorporate by reference the information we file with the SEC, by referring you to other
documents filed separately with the SEC. The information incorporated by reference is considered to be part
of this prospectus. Any information that we file later with the SEC and that is deemed incorporated by
reference will automatically update and supersede the information in this prospectus. In all such cases, you
should rely on the later information over different information included in this prospectus or in any
incorporated document. You should not assume that information in any document incorporated by reference
into this prospectus is current as of any date other than the date of that document. This prospectus will be
deemed to incorporate by reference the following documents, except that we do not incorporate any
document or portion of a document that was furnished and deemed by the rules of the SEC not to have been
filed:

March 13, 2024;

» our Reports of Foreign Private Issuer on Form 6-K filed with the SEC on January 5, 2024,
January 19, 2024, February 15, 2024, April 19, 2024, April 23, 2024, May 8, 2024, May 9, 2024,
May 22, 2024 and August 8, 2024; and

* the description of our ordinary shares contained in our registration statement on Form 8-A (File No.

filed for the purpose of updating such description (other than any portion of such filings that are
furnished under applicable SEC rules rather than filed).
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We will also incorporate by reference any future filings made with the SEC under the Exchange Act
after (i) the date of the initial registration statement and prior to the effectiveness of the registration
statement and (ii) the date of this prospectus and before the completion of the offering of the securities
under the registration statement. In addition, we will incorporate by reference certain future materials
furnished to the SEC on Reports of Foreign Private Issuer Form 6-K after the date of the initial registration
statement, but only to the extent specifically indicated in those submissions or in a future prospectus
supplement. Each subsequently filed Annual Report should be deemed to supersede entirely each earlier
filed Annual Report and Reports of Foreign Private Issuer on Form 6-K containing our quarterly earnings
releases and, unless explicitly stated otherwise, such earlier reports should not be deemed to be part of this
prospectus or any accompanying prospectus supplement and you should not rely upon statements made in
those earlier periodic reports.

You may request a copy of these filings, at no cost, by writing, telephoning or emailing us at the
following address:

Zernikedreef 9
2333 CK Leiden
The Netherlands
Attention: Company Secretary
Tel.: +31 88 166 7000
IR@proqr.com

WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part of a registration statement on Form F-3 that we have filed with the SEC. This
prospectus does not contain all of the information set forth in the registration statement and the exhibits to
the registration statement. To see more detail, you should read the registration statement and the exhibits
and schedules filed with, or incorporated by reference into, our registration statement.

We file reports, proxy statements and other information with the SEC under the Exchange Act. The
SEC maintains a website that contains reports, proxy and information statements and other information
regarding registrants, like us, that file electronically with the SEC. You may obtain documents that we file
with the SEC at www.sec.gov. The address of the SEC’s Internet site is www.sec.gov. We also make these
documents available on our website at www. ProQR.com. Our website and the information contained or
connected to our website is not incorporated by reference in this prospectus or any prospectus supplement,
and you should not consider it part of this prospectus or any prospectus supplement.

This registration statement, including the exhibits contained or incorporated by reference therein, can
be read at the SEC website referred to above. Any statement made or incorporated by reference in this
prospectus concerning the contents of any contract, agreement or other document is only a summary of the
actual contract, agreement or other document. If we have filed or incorporated by reference any contract,
agreement or other document as an exhibit to the registration statement, you should read the exhibit for a
more complete understanding of the document or matter involved. Each statement regarding a contract,
agreement or other document is qualified in its entirety by reference to the actual document.
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