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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
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Celyad Oncology SA

On April 4, 2023, Celyad Oncology SA (the “Company”) published the convening notice for the Ordinary General Meeting of Shareholders to be held
on May 5, 2023, at 2:00 p.m. (Central European time). A copy of the convening notice is attached hereto as Exhibit 99.1 and is incorporated herein by
reference.

In addition, on April 4, 2023, the Company published a special report in accordance with Article 7:228 of the Belgian Companies and Associations
Code. A copy of the special report is attached hereto as Exhibit 99.2 and is incorporated herein by reference.

The information contained in this Current Report on Form 6-K, including Exhibits 99.1 and 99.2, is hereby incorporated by reference into the
Company’s Registration Statements on Forms F-3 (File No. 333-248464) and S-8 (File No. 333-220737).

EXHIBITS
 
Exhibit   Description

99.1    Convening notice issued by the registrant on April 4, 2023

99.2    Special report issued by the registrant on April 4, 2023



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.
 

    CELYAD ONCOLOGY SA

Date: April 4, 2023     By:   /s/ Michel Lussier
      Michel Lussier
      Interim Chief Executive Officer



Exhibit 99.1
CELYAD ONCOLOGY SA

Listed limited liability company

Rue Edouard Belin, 2
1435 Mont-Saint-Guibert

LER Nivelles 0891.118.115
 
 

CONVENING LETTER TO THE ORDINARY GENERAL MEETING OF SHAREHOLDERS OF 5 MAY 2023
 
 

The board of directors has the honor to convene the shareholders and warrant holders of Celyad Oncology SA (the “Company”) to attend the ordinary
general meeting to be held on 5 May 2023 at 2pm (CET) at the Company’s registered office, the agenda of which is given below.
 

  1. Acknowledgement of the special report of the board of directors prepared in accordance with Article 7:228 of the Companies and
Associations Code and the measures proposed by the board of director’s therein

Comments on this agenda item: The board of directors requests the general meeting to acknowledge the aforementioned report.
 

  2. Decision relating to the continuation of the Company’s activities and approval of any possible remedial measures proposed by the
board of directors

Proposal of resolution: the meeting resolves, in particular in view of the above-mentioned report, (i) to continue operations of the
Company, (ii) to confirm that additional reorganization measures do not seem necessary due to the measures already taken over the last 8
to 9 months as indicated in the report and (iii) to allow the board of directors to examine other possible measures and to take them into
account in the light of the Company’s financial needs.

 

  3. Deliberation on the annual report of the board of directors for the financial year ended on 31 December 2022 and on the report of
the statutory auditor for the financial year ended on 31 December 2022

Comments on this agenda item: The board of directors requests the general meeting of shareholders to take note of the board of directors’
annual report for the financial year ended on 31 December 2022 and the statutory auditor’s report for the financial year ended on
31 December 2022.

 

  4. Deliberation and approval of the Company’s remuneration report, as presented by the nomination and remuneration committee
and as included in the annual report

Proposal of resolution: The meeting decides to approve the remuneration report prepared by the board of directors, as presented by the
nomination and remuneration committee and as included in the annual report.

 

  5. Deliberation on the consolidated financial statements for the financial year ended on 31 December 2022

Comments on this agenda item: The board of directors requests the general meeting of shareholders to acknowledge the consolidated
financial statements for the financial year ended on 31 December 2022.

 

  6. Deliberation and approval of the annual accounts for the financial year ended on 31 December 2022 and the allocation of the result
as proposed by the board of directors in its annual report

Proposal of resolution: The meeting decides to approve the annual accounts for the financial year ended on 31 December 2022 and the
allocation of the result as proposed by the board of directors in its annual report.
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  7. Discharge to the directors

Proposal of resolution: The meeting decides to grant discharge to the following directors for the exercise of their mandate during the
financial year ended on 31 December 2022:

 

  •   Mel Management SRL, represented by M. Michel Lussier, Chairman;
 

  •   Filippo Petti;
 

  •   Serge Goblet;
 

  •   Chris Buyse;
 

  •   R.A.D. Lifesciences BV, represented by Rudy Dekeyser;
 

  •   Hilde Windels;
 

  •   Dominic Piscitelli;
 

  •   Marina Udier Blagovic;
 

  •   Christopher LiPuma;
 

  •   Ami Patel Shah.
 

  8. Discharge to the statutory auditor

Proposal of resolution: The meeting decides to grant discharge to the statutory auditor CVBA E&Y Bedrijfsrevisoren – Réviseurs
d’entreprises, having its registered office at De Kleetlaan 2, B – 1831 Diegem, Belgium, duly represented by Carlo-Sébastien d’Addario,
for the exercise of his mandate during the financial year ended on 31 December 2022.

 

  9. Appointment of the Statutory Auditor

Proposal of resolution: Further to the termination of the mandate of CVBA E&Y Bedrijfsrevisoren – Réviseurs d’entreprises as statutory
auditor, the general meeting approves the appointment of VCBA BDO Bedrijfsrevisoren – Réviseurs d’entreprises, having its registered
office at 1930 Zaventem, The Corporate Village, Da Vincilaan 9, box E.6, Belgium, duly represented by Bert Kegels and Christophe Pelzer,
as Statutory Auditors, for a term of 3 years, i.e. until the ordinary general meeting approving the accounts closed on 31 December 2025,
and approves an EUR 119,000 (excl. VAT) annual fees for the first year.

 

  10. Deliberation on the approval of the terms and conditions of a potential warrant plans to be implemented and in particular on the
change of control clause in accordance with Article 7:151 of the Companies and Associations Code

Proposal of resolution: The general meeting decides to approve the terms and conditions of a model of warrant plan to be respected in the
context of the potential implementation of a such plan during the next 12 months, on the proposal of the nomination and remuneration
committee, whose exercise price shall be the lower of (i) the average closing price of the share during the 30 days preceding the offer and
(ii) the last closing price preceding the date of the offer. More specifically, the meeting approves, in accordance with Article 7:151 of the
Companies and Associations Code, the anticipated exercise clause in the event of a change of control or a public offer on the Company’s
shares. The implementation of such plans is subject to any contractual restrictions the company has entered into.

 

  11. Confirmation of the appointment of a director co-opted by the board of directors on 23 March 2023

Proposal of resolution: The meeting decides to confirm the appointment of SYGA BIO SARL, with registered office at 75011 Paris, 131
boulevard Charonne, represented by Mr. Georges Rawadi, co-opted by the board of directors on 23 March 2023. The mandate of this
director will not be remunerated.

Information relating to the skills and experience of the candidate director is set out in an annex to the notice of the meeting.
 

  12. Power of attorney

Proposition of resolution: The meeting decides to grant a proxy to Mrs. An Phan, Head of Legal, and/or F&C Consulting SRL, represented
by M. David Georges, VP Finance and Administration, and/or Me Adrien Lanotte, and/or to any lawyer of the firm Harvest Avocats, or to
each member of the board of directors of the Company, acting alone, each with power of substitution, in order to issue, execute and sign
all documents, instruments, steps and formalities and to give all necessary or useful instructions to execute the aforementioned decisions,
including, but not limited to, the formalities for filing with the National Bank of Belgium the annual accounts and the consolidated annual
accounts closed on 31 December 2022, the annual reports and the auditor’s report relating thereto and the realization of the necessary
publication formalities, including the publication in the annexes to the Belgian Official Gazette of the abovementioned decisions.
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RECOMMANDATION

The board of directors is recommending that the shareholders approve each of the foregoing proposals.

QUORUM AND MAJORITY

Quorum requirement: No quorum is required for the agenda items of the ordinary shareholders’ meeting.

Vote and majority: Without prejudice to the shares fully subscribed and registered since at least two years without interruption in the name of the same
shareholder in the shareholder registry and benefit of a double voting right, each share gives right to one vote. The proposed resolutions of the ordinary
shareholders’ meeting shall be adopted by a simple majority of the votes validly casted by the shareholders. Pursuant to the Article 7:135 of the
Companies and Associations Code, the holders of warrants have the right to participate to the shareholders’ meeting, but only with a consultation right.

PARTICIPATION IN THE MEETING

Covid-19 measures

The Company will grant access to the meeting room to shareholders only to the extent permitted in light of the measures taken by the authorities as
applicable on the meeting’s date. The Company is monitoring the situation closely and will disclose all relevant information and additional measures
impacting the shareholders’ meeting on its website. However, the Company strongly encourages the shareholders to limit their physical presence and to
vote through proxy (pursuant to the procedure described below).

Admission requirements

The right to participate in the general meeting of shareholders and to vote is subject to the prior accounting registration of the shares under the
shareholder’s name on 21 April 2023 at midnight (Belgian time) (the “Record Date”), either by way of registration on the Company’s share register, or
either by way of registration in book entry form in an account held with a settlement institution or a certified account holder, without taking into account
the number of shares held by the shareholder at the day of the general meeting.

The day and time referred to above shall constitute the Record Date. Only persons who are shareholders on the Record Date are entitled to attend and
vote at the general meeting.

A certificate is delivered to the shareholder by the settlement institution or certified account holder which certifies the number of dematerialised shares
registered in its accounts under the name of the shareholder on the Record Date, for which the shareholder has expressed its intention to participate in
the general meeting.

The shareholder indicates his intention to participate in the general meeting by 28 April 2023 at the latest. This must be done by email to
investors@celyad.com, or by mail marked for the attention of Celyad Oncology SA, Mrs. An Phan, Head of Legal, Rue Edouard Belin 2, B-1435 Mont-
Saint-Guibert.

The holders of warrants have the right to attend the general meeting, subject to them fulfilling the shareholders’ admission conditions.

Right to include items on the agenda and to submit proposals for decisions

In accordance with article 7:130 of the Companies and Associations Code, one or more shareholders holding together at least 3% of the share capital
may request the inclusion of items on the agenda to be addressed at the general meeting and request the submission of decisions’ proposals concerning
items to be addressed or included on the agenda.
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The shareholder or shareholders exercising this right must, in order for their request to be examined at the general meeting, satisfy the following two
conditions:
 

 
•   prove that they hold the abovementioned required percentage on the date of their request (either by way of a certificate mentioning the registration

of the corresponding shares on the Company’s share register, or by way of an attest of a settlement institution or a certified account holder setting
out the number of corresponding dematerialised shares registered in its accounts under the name of the shareholder); and

 

  •   still be a shareholder for up to 3% of the Company’s share capital on the Record Date.

Items to be included on this agenda and/or decisions’ proposals must be sent to the Company on 13 April 2023 at the latest by email to
investors@celyad.com, or by mail marked for the attention of Celyad Oncology SA, Mrs. An Phan, Head of Legal, Rue Edouard Belin 2, B-1435 Mont-
Saint-Guibert.

The Company will acknowledge receipt of the requests sent by email or by mail to the address indicated by the shareholder within 48 hours after receipt.

The revised agenda will be published on 20 April 2023 at the latest (on the Company’s website at the address www.celyad.com, in the Belgian Official
Gazette and in the press) if one or more requests to include new items or proposals for decisions on the agenda have been received within the
aforementioned deadline.

Further information relating to the abovementioned rights and the modalities for exercising them are available on the Company’s website
(www.celyad.com).

Right to ask questions

Shareholders may ask questions exclusively in writing before the meeting, concerning the report of the Board of Directors or the agenda of the meeting.
The Company will answer the questions during the meeting.

The questions can be sent prior to the general meeting by email to the address investors@celyad.com or by mail marked for the attention of Celyad
Oncology SA, Mrs. An Phan, Head of Legal, Rue Edouard Belin 2, B-1435 Mont-Saint-Guibert.

Those questions must be received by the Company on 28 April 2023 at 17h00 (CET) at the latest.

Further information relating to the abovementioned right and the modalities for exercising them are available on the Company’s website
(www.celyad.com).

Proxies

Any shareholder who wishes to vote at the meeting shall be represented by the proxy holder determined by the Company.

Shareholders wishing to be represented must use the proxy form established by the board of directors. The proxy form may be obtained on the
Company’s website (www.celyad.com) or upon request at the Company’s registered office, or by email to investors@celyad.com.

The original form signed on paper form must be received by the Company on 28 April 2023 at 17h00 (Belgian time) at the latest. This form may be
communicated to the Company by mail marked for the attention of Celyad Oncology SA, Mrs. An Phan, Head of Legal, Rue Edouard Belin 2, B-1435
Mont-Saint-Guibert, or by email to investors@celyad.com provided that the last communication is signed by electronic signature, in accordance with
applicable Belgian legislation. Shareholders are invited to follow the instructions set out in the proxy form in order to be validly represented at the
meeting.
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Shareholders wishing to be represented must comply with the registration and confirmation procedure described above.

Available documents

All documents concerning the general meeting that are required by law to be made available to shareholders may be consulted on the Company’s
website (www.celyad.com) as from 4 April 2023.

As from the same date, shareholders have the right to consult these documents on business days and during normal office hours, at the Company’s
registered office and/or, upon display of their securities, obtain copies of these documents free of charge.

Requests for copies may also be made, free of charge, by mail (writing) marked for the attention of Mrs. An Phan, Head of Legal, Rue Edouard Belin 2,
B-1435 Mont-Saint-Guibert, or by email to investors@celyad.com

The board of directors

Annexes
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Exhibit 99.2
 

 
CELYAD ONCOLOGY S.A

Société anonyme
Rue Edouard Belin, 2, 1435 Mont-Saint-Guibert

0891.118.115 (RPM Brabant Wallon)
www.celyad.com
info@celyad.com

(the « Company » or «Celyad»)
 
 

SPECIAL REPORT OF THE BOARD OF DIRECTORS TO THE GENERAL SHAREHOLDERS’ MEETING IN ACCORDANCE WITH
ARTICLE 7:228 OF THE BELGIAN COMPANIES AND ASSOCIATIONS CODE1

 
 

Ladies and Gentlemen, Shareholders,

The Board of Directors has established on the basis of the statutory annual accounts closed on 31 December 2022 that the financial situation of the
Company is the following:
 

     EUR  
Share capital      78.584.225 
Share premium      13.653.439 
Loss carried forward     -69.082.863 
Total assets      34.483.569 
Debts      -11.328.768 
Net assets / Net liability      23.154.801 

In view of the losses already incurred and booked as per 31 December 2022 the net assets of the Company fell below fifty percent of the share capital
(subscribed) of the Company, triggering the application of the alarm bell procedure pursuant to article 7:228 of the Belgian Companies and Associations
Code.

In accordance with article 7:228 of the Belgian Companies and Associations Code, the Board of Directors must call a general shareholders’ meeting to
be held within two months after the loss has been or, in accordance with the laws and statutory provisions, should have been established, in order to
resolve on the dissolution of the Company or on the measures to safeguard the continuity of the Company.

To that effect the Board of Directors must deliver a special report to the general shareholders’ meeting, who then, by general majority, has to confer and
decide on the dissolution of the Company or on any other measures to safeguard the continuity of the Company as announced on the agenda.

1. Origin of the losses incurred

The losses incurred are mainly coming from the clinical and preclinical activities in the Oncology field within 2022.

On top of these operational losses Celyad took an exceptional non-cash impairment of €20.5 million on a statutory basis, which had triggered the
application of the article 7:228.
 
1  Unofficial English translation – For convenience purposes only
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This impairment comes as a result of the Company’s strategic shift in focus away from clinical development and the early stage nature of the
implementation of the Celyad 2.0 strategy: shifting from an organization focused on clinical development to one prioritizing R&D discovery and the
monetization of its intellectual property (IP) portfolio through partnerships, collaborations and license agreements. As, to date, no effective sublicence
contract nor collaboration contract was concluded, some uncertainty exists on the timing and amount of the deal flow and associated short, medium and
long term revenues.

Given this uncertainty, and per accounting standards, the Company had to recognize a full impairment loss on the remaining value of goodwill, In
Process Research and Development, and Horizon Discovery’s shRNA platform, resulting in a non-cash impairment of €20.5 million on a statutory basis
for the financial year ended December 31, 2022.

2. Evaluation of the situation

The impairment accounting conclusion, which reflects the Company’s financial situation as of 31 December 2022, does not affect the Company’s
commitment to continue the potential monetization of the Company’s IP.

The year 2022 has been a crossroad year for Celyad Oncology, with important changes and turning points. The Board of Directors strongly believes
those changes strengthened the Company’s position by refocusing its research efforts, and this, together with its prior accomplishments, could create
value for the Company. Having dealt with the 2022 challenges, Celyad has now positively reinvented itself as a leaner, more agile organization. The
Company believes that it is well prepared and has the relevant unique assets and know-how to create significant shareholder value in the next few years.

As of 31 December 2022, the Company had cash and cash equivalents of €12.4 million ($13.3 million).
The Company projects that its existing cash and cash equivalents should be sufficient to fund operating expenses and capital expenditure requirements
into the fourth quarter of 2023, which should allow for sufficient time to take the needed measures to allow for the continuity of the operations.

3. Proposed measures

In view of the above considerations, the Board of Directors proposes to the special general shareholders’ meeting to continue the activities of the
Company and not to initiate any dissolution and liquidation of the Company.

The following measures have been and are still currently taken to redress the situation and ensure the Company’s continuity :

(1) Recent cost reductions and lighter organization with lower cash burn

In the first months of 2022 the Board of Directors decided to reshape the strategy of the Company, to focus on its core assets, its world class research
unit and intellectual property. A re-organization plan was put in place in June 2022.

The Company executed an in-depth organizational transformation in the second half of the year 2022:
 

  •   A hiring freeze was implemented as of March 2022;
 

 
•   Significant cost cutting and cost saving initiatives have been implemented in order to strictly allocate the resources of the Company to the

activities and programs that could potentially bring maximum value to shareholders. To that end, Celyad discontinued non-strategic R&D
programs and opted not to begin any new clinical trial development;
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  •   26 employees and four contractors were transferred in October to Cellistic™ (a division of Ncardia) following the acquisition of Celyad’s
Cell Therapy Manufacturing Unit (CTMU) by Ncardia Belgium SA;

 

 

•   Effective 9 January 2023, the clinical team (eight employees) joined the organization of ProPharma Group Holdings LLC, a global reputed
CRO with whom Celyad has simultaneously entered into a service agreement for support relating to the closing of its clinical trials. The
clinical trials remain under the Company’s responsibility as sponsor while the clinical workforce has been transferred to said partner to
secure a seamless closing of the clinical studies, preserving the best interests of the patients and investigational sites; and

 

  •   The Company also sold several assets (e.g. equipment & refurbishment for 1,3Mi€ in order to relocate to a nearby facility, better suited
and less expensive to the Company’s future needs).

All initiatives undertaken by the Company since spring 2022 have created a projected cash burn reduction with a close monitoring of the expenses.
Starting in 2023, Celyad Oncology will now entirely focus on its new business strategy, moving forward with an adapted organization and, it believes,
the right headcount to successfully deliver on it.
 

  (2) Focus on Celyad 2.0 core strategy

Since late 2022, the Company has implemented a differentiated and innovative strategy, increasing its R&D efforts on areas of expertise where it
believes it can leverage the differentiated nature of its platform technology and continue to bolster its intellectual property (IP) estate.

In addition, the Company will continue to explore options to tackle the major current limitations of CAR T-cell therapies through development of its
dual targeting CARs with NKG2D capabilities, B7-H6 targeting immunotherapies and multiplexing approach of short hairpin RNAs (shRNAs).

These core assets should allow the Company to be well positioned in future to enter into collaborations, strategic alliances and partnerships, or licensing
arrangements with third parties.
 

  (3) Ongoing refinancing initiatives

The Company is currently evaluating different financing options to obtain the required funding to extend the Company’s cash runway beyond 12 months
from the date the financial statements are issued. Financing options may include, but are not limited to, the public or private sale of equity, debt
financings or funds from other capital sources.

The Company engaged Van Lanschot Kempen N.V. to evaluate several financing options and trust it will have a solution for refinancing of the Company
in the coming months.
 

  4. Conclusion

In the light of the above, the Board of Directors is therefore of the opinion that it is appropriate to propose to the general shareholders’ meeting the
continuation of the activities of the Company.

Thus, the Board of Directors proposes the general shareholders’ meeting to vote for the continuity of the Company.
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Pursuant to Article 7:228 of the Belgian Companies and Associations Code, this report will be mentioned in the agenda of the ordinary general meeting
of the Company.

Mont-Saint-Guibert, 23 March 2023
In the name of the Board of Directors
 
/s/ Hilde Windels      /s/ Michel Lussier
Hilde Windels, Chair of the Board of Directors

 
            

  
MEL Management* , Director *represented by its permanent
representant Michel Lussier,

  
4  |  Page


