




















Allergy: the most
common chronic disease

Respiratory allergies are a major public health issue. In

response, STALLERGENES has implemented a number of

solutions with for prime objective “patient satisfaction”.

The occurrence of allergies is constantly
rising: their frequency has doubled over
the past twenty years. 25 to 30% of the
population in industrialized countries suf-
fers from some form of allergic disease
(asthma, rhinitis, eczema, hives, medici-
nal allergies, food allergies) and nearly 5 %
of the population suffers from asthma.

While the potential seriousness of asthma
is well known, people are generally less
aware of the impact of rhinitis on daily

life.

However, rhinitis affects sufferer’s perso-
nal and social lives, as well as their cogni-

tive abilities; it can also adversely affect
mood and sleep. Rhinitis is an obstacle for
anyone practicing sports and affects smell
and taste. People suffering from allergic
rhinitis experience a decrease in their
quality of life, sometimes to a substantial
degree.

Preventive action is essential in the treat-
ment of allergies; there is therefore even
more reason that this should be included
among the core objectives of public health.
Early diagnosis is extremely important
since it is much harder to treat an allergy
that has existed for a long time.

THREE QUESTIONS FOR PR PASCAL DEMOLY

(Allergy Exploration Unit — Respiratory Diseases, University Hospital of Montpellier -
Inserm U657, Arnaud de Villeneuve Hospital, Montpellier, France).

“Awareness must be increased”

Respiratory allergies are very well known,
and are generally perceived as a problem
that sufferers have to live with. What are
your views on this?

Respiratory allergies are a real illness that
can be extremely disabling; it must be ta-
ken into consideration that they should be
treated as early as possible.

Allergies are the most common chronic di-
sease. They affect a very large segment of
the population that is, for the most part,
active. Allergies do not only have an im-
pact on the quality of life, they also pena-
lize adolescents during their studies and
young adults in their professionnal lives:

they suffer from a lack of concentration
and so are unable to perform as well.

How is this situation evolving?

The incidence of allergic disease is
increasing.

30% of the population in France is currently
affected. By 2020 allergies will affect half
of the world’s population (according to the
ISAAC study).

What is your perception of the treatment
of this disease?

Allergies are not taken seriously enough,
even though awareness is gradually
growing. It is only just beginning to be

Patient satisfaction,
STALLERGENES’ primary objective

The objective of respiratory allergy treat-
ment is to optimize control of the symp-
toms and to prevent the disease beco-
ming more serious. Treatment may be
divided into two main categories, which
involve different approaches, but which
are usually complementary: symptomatic
treatments (oral antihistamines, inhaled
corticosteroids, medication specifically
for asthma) and etiological treatments
(specific immunotherapy, also known as
desensitisation).

realized that early treatment can prevent
allergic disease from becoming worse.
However, there is still a long way to go.
The prevalence and continuing increase in
the incidence of allergies provides a good
illustration of the necessity of a collective
approach to health issues.

The only way of dealing effectively with
this problem is to adopt a long term
strategy.
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Symptomatic treatments result in an

immediate improvement in the patient’s

clinical condition but have no impact on
the disease’s development and possible
worsening. About a third of patients
undergoing  symptomatic  treatments
are insufficiently monitored and remain
dissatisfied with, at the same time, a
deterioration in their quality of life.

By acting on all of the symptoms, desensi-
tisation significantly reduces the morbidi-
ty of allergic disease and recourse to drug

therapy, thereby improving the patient’s :

quality of life. In order for desensitisation
treatment to be fully effective, the pro-
gramme prescribed by the doctor must be
rigorously followed.

Observance, the main condition for the
success of desensitisation

The autonomy of patients undergoing su-
blingual desensitisation treatment results
in highly variable levels of observance,
with a risk of the treatment being abando-
ned, often during the first year.

In order to deal with this situation,
STALLERGENES proposes to focus the
treatment on the patient rather than the
disease.

STALLERGENES has thus adapted its the- :

rapy schedules to patient’s requirements
and proposes a seasonal treatment for
allergic rhinitis caused by grass pollen.
Administration consists of a course of
treatment before and during the pollen
season (pre-coseasonal), i.e. the period
when the patient suffers from allergic
symptoms.

This reinforcement of the link between

symptoms and treatment allows an
observance to be obtained that is
three times higher than with perennial
administration  programmes, thereby
ensuring improved efficacy and greater
patient satisfaction.

A specific approach designed to encou-
rage observance

STALLERGENES has set up a comprehen-

sive programme in order to deal with

the observance issue in sublingual
desensitisation treatment. QUARTIS® is a
questionnaire that enables a standardized

individual evaluation of:

- the patient’s level of interest and motiva-
tion before treatment,

- satisfaction, efficacy and observance du-
ring treatment.

In addition to QUARTIS®, a computer pro-
gram enables the automatic calculation of
a score based on the questionnaire and for
this to be monitored for a given patient du-
ring treatment: CALOBS (CALculate 0BSer-

i vance) software provides a graphic dis-

play of deteriorations and improvements
in a patient’s condition and enables their
allergy specialist to adapt the treatment
accordingly.

In parallel, STALLERGENES has deployed
CONVERGENCE, an ongoing training pro-
gramme for allergy specialists. This ini-
tiative aims to develop the treatment of
patients by specialists. Launched in April
2007, the programme will provide training
for more than 250 allergy specialists in
France during 2007 and 2008. From 2008
these three tools will be deployed in other
European countries.

THREE QUESTIONS FOR

DR CATHERINE TOURETTE -TURGIS,
PhD, MCU in Educational Sciences, Researcher at UFR
2657, University of Rouen

What is the situation concerning observance of
treatments for respiratory allergic diseases?
As with all chronic diseases, allergies suf-
fer from a high level of non observance of
treatments. For allergic rhinitis, only 55% of
patients scrupulously follow medical pres-
criptions®”. This is reinforced by the fact that
allergies are not perceived as a real disease,
even though they have severe repercussions
on patients’ quality of life.

What should be done to remedy this problem?
The subject of observance has been frequent-
ly discussed amongst allergy specialists since
the beginning of the current decade. There
are even international recommendations®, si-
milar to those that have been made for other
chronic diseases.

These give an important place to the help that
patients receive in the daily management of
their medication and the quality of the doctor-
patient relationship.

What do you think of the programme that
STALLERGENES has initiated in order to make
observance easier for allergy patients?
STALLERGENES has in-depth knowledge and
experience of its treatments and the way that
patients administer them. The company has
initiated a very innovative approach by set-
ting up an ongoing training programme on
observance, which fits in perfectly with its
service policy.

The programme involves the training of al-
lergy specialists by their peers, which gives it
a high level of credibility. STALLERGENES, as
a result of focusing on the environment of its
products, has developed a humanist approach
which aims to satisfy the patient while at the
same time respecting the issues faced by the
allergy specialist.

(1) Demoly P. et al. ERASM, a pharmacoepidemiologic survey on mana-
gement of intermittent allergic rhinitis in every day general medical
practice in France, Allergy 2002; 57(5): 546-54.

(2) ARIA Workshop Report, Supplement to Journal of Allergy and Clini-
cal Immunology, Vol. 108 (5): p. S. 256.



New issues
in the pharmacevutical
environment

~~~~~ STALLERGENES’ regulatory and pharmaceutical environment
is undergoing significant change. Due to its consistently high
profitability, the company has been able to allocate the
resources necessary to rise to these new challenges.

The obligation to conduct clinical studies
in accordance with EBM (Evidence Based
Medicine) standards, in order to ensure
the registration of new treatments,
has considerably increased the level
of requirements within the company,
necessitating a substantial development
in terms of skills. In recent years
STALLERGENES" high profitability has
enabled the funding of an ambitious
strategy of innovation. Annual investment
in Research and Development accounts
for 16% of sales, allowing the company to
reach a critical size in this area.
Investment in R&D has risen by 40% per
year since 2005 and has, particularly,
enabled the funding of the ORALAIR pro-
gramme, for which the accumulated bud-
get stands at €100m.

In another major investment project,
STALLERGENES has spent more than
€20m on the construction of a new
pharmaceutical production and research
facility. Covering an area of more than
5000 m?, the facility will enable a ten-fold
increase in production capacities. Its main
purpose will be the production of the active
principles of allergen tablets to the highest
pharmaceutical standards, including those
of the FDA®. The installation will thus
enable batches to be manufactured for
clinical studies that will soon be starting in

the United States. The new pharmaceutical
production and research facility has been
approved and is now operational.
Complying with BPx [Good International
Practice)®, STALLERGENES is committed
to a continuous improvement process re-
garding its quality programme, which ta-
kes into account and respects ICH® texts.
The Quality Assurance department has tri-
pled its workforce over the past five years,
reaching thirty employees in 2008, and is
currently working on several major objecti-
ves, notably the obtaining of FDA approval
for the launch of ORALAIR® Grasses on the
American market in 2010.

The efforts made in recent years in order
to ensure the coherence and convergence
of approaches with regard to BPx and ISO
9001, obtained in 1999, will continue and
increase.

(1) FDA: Food and Drug Administration

(2) BPx: this term encompasses the various codes of good
practice in the French pharmaceutical industry: BPF (Bon-
nes Pratiques de Fabrication — Good Manufacturing Prac-
tice), BPL (Bonnes Pratiques de Laboratoire — Good Labo-
ratory Practice), BPC (Bonnes Pratiques Cliniques — Good
Clinical Practice).

(3) ICH: International Conference on Harmonisation of Tech-
nical Requirements for Registration of Pharmaceuticals for
Human Use. The ICH brings together the European, Ame-
rican and Japanese health authorities, along with experts
from the pharmaceutical industry in these three regions, in
order to define scientific and technical criteria for the regis-
tration of pharmaceutical products.
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AUTHORIZED ALLERGENS IN FRANCE: A QUALITY

INITIATIVE THAT

Over the last three years a major project
has been carried out to create a regula-
tory structure for allergens in France.
What has been the result?

In January 2008 the Afssaps (French
Agency for the Safety of Health Pro-
ducts) published the first two lists of
authorized allergens, complying with
rigorous safety and quality criteria.
These lists of allergens are the basis
of the Named Patient Products (NPPs)
in the context of diagnostic tests or de-
sensitisation protocols.

How was this rationalisation achieved?
This project was the product of the
convergence of three viewpoints: that
of public health, as represented by the
Afssaps, that of protection and impro-
vement of the tools available for allergy

specialists and that of production in
pharmaceutical laboratories.

It has enabled the rationalisation of the
classification of allergens and made
available high quality allergen extracts,
to the greater benefit of patients, al-
lergy specialists and industrial compa-
nies. This quality procedure genuinely
united allergy specialists in a collective
project which demonstrates the state
of advancement of the field of allergy
treatment in France.

Does this type of procedure exist in
other countries?

There are not currently any European
standards relating to the authoriza-
tion of the use of allergens, France is a
pioneer in this field. This achievement
makes France one of the best countries

THREE QUESTIONS FOR PR FREDERIC DE BLAY
(Pneumology Department, Lyautey Hospital- University Hospitals of Strasbourg, France),
President of the French Society of Allergology and Clinical Immunology (SFAIC)

ILLUSTRATES CONVERGENCE
WITHIN THE FRENCH ALLERGY SECTOR

in terms of documentation and, to my
knowledge, this quality procedure does
not exist elsewhere. French companies
currently working in this field will the-
refore probably be at an advantage
regarding a possible future rationalisa-
tion at a pan-European level.

However, health authorities in several
other European countries have already
initiated some reflection in this area.




ORALAIR: at the heart of
STALLERGENES' sirategy

programme.”

Two of these allergens are ubiquitous: grass
pollen and house dust mites. The other two
occur mainly in two large regions: birch
pollen, in the north of this hemisphere, and
ragweed pollen, which has become a public
health issue principally in North America.

These sublingual tablets will be registered
as proprietary drugs with the large health
agencies: the EMEA and national agencies
in Europe, and the FDA in the United States.

The ORALAIR programme represents a si-
gnificant step forward for allergy therapy
and desensitisation treatments, which
now have the same status as “traditional”
drugs, not only in terms of documentation
of pharmaceutical quality and rigour of pro-
duction, but also in the demonstration of
their clinical value through repeated proof
of efficacy and safety for the patient. The
programme marks the creation of a new
class of “allergens” therapy, which, in less
than five years, will enable a considerable
improvement in treatment for patients with
allergic rhinitis and/or asthma suffering a
deterioration in their quality of life despite
taking multiple symptomatic medication.

DR OLIVIER DE BEAUMONT

Vice President, Medical

ORALAIR® Grasses

An initial phase IIb/Ill pivotal study (VO 34)
supports the request for registration of the
grass pollen induced rhino-conjunctivitis
indication in adults, which is currently rea-
ching the end of the evaluation process by
the German agency.

STALLERGENES has just completed a second
phase lll study which confirms the efficacy of
the tablet in children between the ages of five
and seventeen (VO 52). The results of this
study are remarkably consistent with those
of the adult study. As soon as the German
agency has granted marketing authorization
for the adult version of the tablet, STALLER-
GENES will request that the authorization is
extended to the paediatric indication. We are
thus hoping to be able to launch ORALAIR®
Grasses on the German market, in the adult
and paediatric indications, this year.

A demonstration of the long term efficacy of
the tablet and its carry-over effect is in pro-
gress in another large scale phase Il study
(VO 53). The results of the intermediate ana-
lysis of the first year have enabled an inde-
pendent committee of experts to approve the
continuation of the study, which will carry on
for another three years.

“STALLERGENES has undertaken a development programme with
the objective of registering and marketing four desensitization
tablets that cover 70 to 80% of inhaled allergens. This is the ORALAIR

However, we have already had confirmation
of the long term effect of sublingual desen-
sitisation to grass pollens with a proof of
concept study carried out with STALORAL®
300 over a period of five years in Germany.
Alongside these phase Il studies, which
are necessarily long and expensive,
STALLERGENES has set up a pharmaco-
dynamics study (V0 56] ina centre equipped
with a pollen chamber [Austria — Professor
HORAK], so that results will be unaffected by
the variable nature of the pollen season. The
study will enable an evaluation of the onset
of action of the tablet on rhino-conjunctivitis
symptoms with a view to optimizing
treatment schedules. In association with this
pharmacodynamics study, research is being
carried out into biomarkers for the immune
response and possible correlations with the
clinical response.

Lastly, 2008 is significant in that requests
will be made to the FDA in the United States
for two clinical studies (INDs). These phase
IIl'adult and paediatric studies will be pivo-
tal in the subsequent request for marketing
authorization. Naturally, development will
continue after the market launch, with more
specific studies for optimization of a shor-
ter treatment protocol and/or a broadening
of the indication, in particular for asthma in
children.
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ORALAIR® Mites

induced rhinoconjunctivitis in adults was
set up in 2007 (VO 57). The study involves
more than 500 randomized patients and
is taking place over the twelve months of
2008 in ten European countries. It will be
the pivotal study for a request for mar-
keting authorization in Europe. At an ob-
servational level, in order to evaluate the
early residual effect of the treatment, the
patients will be monitored in 2009.

On the same development model as for the
grass pollens, in the event of the adult pivo-
tal study being successful, a phase lll pae-
diatric extension study and a phase lll adult
confirmation study will also be initiated in
the United States in 2009. The adult pro-
gramme will continue in Europe with a study
of treatment schedule optimization and the
long term efficacy of the product.

In parallel, STALLERGENES is current-
ly carrying out a study (VO 55) with

. STALORAL®
A phase IIb/Ill study of house dust mite :

house dust mite induced allergic asthma
in adults in China. The study involves more
than 500 patients (at fourteen centres).
It is the largest asthma study ever carried
out using sublingual therapy and is pivo-
tal for the registration of STALORAL® 300
Mites in China. The results, which will be
available in 2009, will also direct the sub-
sequent development of the tablet for this
indication.

ORALAIR® Betv 1

Betvlistheprincipalproteininbirchpollen.
r Bet v 1 is the same protein produced
by genetic recombination, rather than
extraction from a source of natural pollen.
To our knowledge, this is the first clinical
development of this recombinant protein
as the active principle of a desensitisation
treatment with a view to requesting
centralized European registration (EMEA).

ORALAIR CLINICAL DEVELOPMENT PLAN (SIMPLIFIED)
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Oralair® Grasses
Adults development (V034)
Paediatric development (V052)
Carry Over (V053]

Pollen chamber (V056)
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Adults development (V057)
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|
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¢ VO 58) have enabled us to establish to a

2010

Two adult phase | studies (VO 49 and

high degree of accuracy the target dose
for the continuation of the development.
A phase Il study to determine dosage on
the basis of efficacy and tolerance criteria
for the tablet will begin in 2008 with
about 500 patients in Europe using pre-
coseasonal administration (V0 59).
STALLERGENES is conducting various coor-
dination meetings with the EMEA for this
very innovative project.

ORALAIR® Ragweed

Two adult phase | studies are planned in
2008, one in the United States and the
other in Europe. The continuation of this
development with a phase IIb/Ill study will
take place exclusively in the United States
with a view to making an FDA marketing
application [BLA) within the next four
years.
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A better understanding
of the immune response

Overthelastfew years STALLERGENES has significantly intensified

..... its investments in Research and Development. This capacity

for innovation has enabled the company, in parallel with the
ORALAIR programme, to develop projects in promising areas,
in which there has been comparatively little research.

STALLERGENES has set up an innovative pro-
gramme, entitled “Enhanced Allergens”. This
upstream concept is based on molecular bio-
logy, adjuvantation and various formulation

technologies with the objective of further !
¢ This combination enables better recogni- !
¢ tion of the allergen by the immune system, :
¢ thereby improving the efficacy of desensi- :

improving the efficacy, safety and comfort
of use of desensitisation products.
In particular, the programme aims to develop

a sublingual desensitisation treatment for !

¢ house dust mite allergies, on the basis of re- :
¢ combinant proteins. This second generation
¢ treatment associates recombinant allergens
¢ presented in the form of a fusion protein with

formulation/ adjuvantation strategies.

tisation treatments.

THREE QUESTIONS FOR
DR THIERY BATARD

Analytical Development Director

ANALYTICAL DEVELOPMENT:

‘} CONTROL THROUGH KNOWLEDGE

What is the role of the Analytical Development Centre?

Part of the Scientific Department, the Analytical Development Centre is concerned with activities relating to characterization

and the development of methods of analysis.

Why is it important to characterize allergen extracts?

Understanding of specific immune res-

i ponses to the allergen in the oral mucosa

has considerably improved in recent

¢ years, enabling the development of new
¢ sublingual treatments. This work has

confirmed that the oral immune system

¢ will preferentially induce a state of tole-

rance in response to the allergen.

An allergen extract is a biological product and so is naturally variable. Its characterization, based on the most modern tech-
nologies, enables us to ensure the best possible reproducibility of batches, thereby guaranteeing the quality products.

How is the Analytical Development Centre involved in the company’s projects?

An example that illustrates our role is our involvement in the setting up of the new production facility: by using a range of
analytical tests, we demonstrated that the modifications to the production procedure and the increase in the batch size did
not have an impact on the composition of the manufactured extracts.
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Biological markers of efficacy for
personalized treatments

STALLERGENES has initiated another am-
bitious research project, as part of the
“Enhanced Allergens” programme. The
project consists of identifying biomar-
kers! that could be used to measure the
clinical efficacy of desensitisation treat-
ments. More specifically, the identification
of such biomarkers will ultimately:
« facilitate the clinical development of de-
sensitisation treatments;
e improve immunisation schedules, and
dosage;

THE CIFRE CONTRACT,
A SPRINGBOARD TO THE

PHARMACEUTICAL INDUSTRY

* enable the identification of “responsive”
patients for whom treatment will be ef-
fective.

Data relating to clinical immunotherapy
studies, and natural protective responses
observed in healthy individuals that are
exposed to allergens will enable the iden-
tification of such biomarkers that can then
be used to create even more effective de-
sensitisation treatments.

(1) A biomarker is a biological parameter in which a quali-

tative or quantitative change enables the prediction of a
response, in particular the clinical response, to a product.

Eric Wambre is working on a postgraduate thesis and joined
STALLERGENES in 2005 in a Convention Industrielle de Forma-
tion par la REcherche (CIFRE) (Industrial Training through Re-
search Agreement). These tripartite agreements between young
PhD students, a public research laboratory and a private pharma-
ceutical laboratory are made for a period of three years.

“The CIFRE contract enabled me to acquire valuable professional
experience in the field of immunology while working at STAL-
LERGENES in close collaboration with a Pasteur Institute labo-
ratory. Thanks to STALLERGENES, I was able to learn about the
management of research projects, in particular the importance of
reaching fixed objectives within a set period and budget. This ex-
perience within a company that focuses on scientific innovation
is an excellent springboard for a young researcher.”

THREE QUESTIONS FOR

Vice President, R&D

THE GROWTH OF THE SCIENTIFIC
DEPARTMENT REQUIRES
INCREASINGLY SPECIALIZED SKILLS

How has the organization of STALLERGENES’
scientific department evolved?

The Scientific Department has been substan-
tially strengthened in recent years, with the
number of employees doubling in four years.
It is currently organized into two centres (the
“Enhanced Allergens” centre and the Analyti-
cal Development Centre), the department ope-
rates through technical platforms to support
projects.

What has this meant in terms of human resour-
ces?

This style of organization has resulted in the
recruitment of more specialized researchers, in
particular with post-doctoral experience acqui-
red outside of France. Encouraging team work
and cross-disciplinary exchanges, it also ena-
bles us to recruit and train young researchers,
specifically through the CIFRE contract (cf.
box). This is a trend that we would like to build
on, in particular by trying to attract foreign re-
searchers.

How is STALLERGENES able to attract these
high level researchers?

Above all, by spreading our reputation for inno-
vation. The Scientific Department contributes
by enhancing STALLERGENES's image through
publications in international scientific reviews,
the registering of patents and numerous pre-
sentations at conferences on Allergies and Im-
munology.

DR PHILIPPE MOINGEON,




STALLERGENES SHARE PERFORMANCE

2007: a high level
of frading

INTERVIEW WITH CHRISTIAN THIRY,

Chief Financial Officer

How do you analyze the recent performance of the share price?
First of all, this must be considered in the context of a particularly
active market: 9,438,325 shares were traded compared to 5,404,400
in the previous year (after correction for the division of the nominal
value), which translates into an average of 37,000 shares per
trading day, compared to 21,200 shares in 2006.

Secondly, it is important to note that, despite general turmoil in the
markets, in particular for midcaps, the share price performed satisfactorily in 2007:
with a rise of 30.6% STALLERGENES substantially outperformed the main indices!

However, if one compares the price at the end of March 2008 (€47) to the average
for 2007 (€57), it has fallen by nearly 20%. This is even by 35% compared to its peak
in 2007. This drop seems severe in a context of growth and high value creation for
shareholders. We published excellent results for 2007, reproducing high profitability
and maintaining excellent financial health, even though our investments in research
and facilities rose significantly.

Furthermore, the outlook for future years is very promising! We are reaching our
objective: the imminent marketing of the ORALAIR® Grasses tablet will symbolize
STALLERGENES's entry into a new pharmaceutical era, marked by the long-term
expansion of the desensitisation market, to the benefit of huge numbers of allergy
sufferers. We are actively looking for a partner that will be able to ensure the rapid
international distribution of our tablets to all of these allergy sufferers, in particular in
the United States. The current share price does not take full account of this potential.

STALLERGENES /SBF 120 Performance in 2007
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CONTACTS

Albert SAPORTA Lucile de FRAGUIER
Chairman and Chief Executive Officer Pavie Finance

Christian THIRY Tel: + 33 (0) 142 15 04 39

Finance and Administrative Director investorrelations@stallergenes.fr

PERFORMANCE IN 2007
STALLERGENES: + 30.6%

SBF 120: + 0.34%

SBF 250: + 0.41%

CAC40: +1.31%

CAC Health Care: - 6.9%

ANALYSTS
The share price is covered by the following
financial analysis organizations:

Arkéon Finance

Cheuvreux

CM CIC Sécurities

Exane BNP Paribas

Gilbert Dupont

Kepler Equities

Natixis

Oddo

Piper Jaffray

Portzamparc

Société Générale

SCHEDULE OF

ANNOUNCEMENTS 2008
Consolidated sales for 2007: 15.01.08
2007 Results: 12.03.08
Q1 2008 report: 15.04.08
Annual General Meeting: 30.05.08
Half-year

sales for 2008: 10.07.08
Half-year results for 2008: 27.08.08
Q3 2008 report: 15.10.08
Consolidated sales for 2008: 15.01.09
2008 Results: mid March 2009

Released after close of market.

STOCK MARKET INFORMATION

Euronext Paris Compartiment B

No. of diluted shares in 2007: 13,334,751

Indices: SBF 120
CAC Mid&Small 190
CAC Small 90
ISIN Code: FR 0000065674
FR0010152447
(without coupon attached)
Reuters: GEN.PA
Bloomberg: ~ GENP FP

SHAREHOLDERS ON 31/12/07

% OF VOTING RIGHTS

50.16 | 47.10%
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DETAILED FINANCIAL INFORMATION IS AVAILABLE ON OUR WEB SITE WWW.STALLERGENES.COM






