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Treating allergy  
at its origin

02

Stallergenes is a European 
biopharmaceutical laboratory 
specialising in the treatment  
by desensitisation of allergy-related 
respiratory conditions.

A mission 
To provide allergy specialists with registered allergen 
pharmaceuticals to treat and desensitize patients suffering  
from allergic respiratory diseases, not adequately controlled 
with symptomatic treatments. 

A vision 
Be the worldwide innovation-driven biopharmaceutical leader 
for allergen vaccines

�	�Drawing on our expertise in the field of allergens,

�	�Providing registered treatments, based on acknowledged 
evidence-based medicine,

�	�Firmly anchoring allergen vaccines as part of the 
management of allergic respiratory disease,

�	�Fostering better compliance, so as to enhance patient 
satisfaction,

�	�Committed to supporting the practice of allergology with  
an unmatched service offer.

 www.stallergenes.com

Every day we make advances in treating respiratory allergic diseases,

improving the quality of life of patients

 www.stallergenes.com

Desensitisation: 
treating allergy at its origin
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Treating allergy  
at its origin

 
Dear Shareholders,

2007 was another year of vigorous growth (+16%) for 
STALLERGENES, producing increased profits and enabling 
the continued intensification of the R&D programme.
Operating profit was €25.3m and net profit was €16.3m, up 
12%. The board of directors will propose a dividend of €0.40 
per share at the General Meeting, an increase of 14%. 

These figures are the result of a simple and effective strategy. 
STALLERGENES, a pioneer in sublingual desensitisation, 
has constantly improved its products and their means of 
administration and established new clinical proof of their 
efficacy.
Today, the sublingual route is recognized by opinion leaders 
and is popular with both allergy specialists and their 
patients.
STALLERGENES has been able to plan for future growth on 
this solid foundation, allocating more than 16% of sales 
to R&D in order to develop allergen tablets that will soon 
constitute a new class of therapy in the arsenal of drugs 
for the treatment of allergies and will enlarge significantly 
the market. In 2007 a large clinical trial demonstrated that 
ORALAIR® Grasses was equally effective in children and 
adults. ORALAIR® Grasses will be launched in Germany 
in 2008 in both these indications as soon as marketing 

authorization is obtained, prior to launching in other 
European countries in 2009.
In parallel, the clinical development of ORALAIR® Mites and 
ORALAIR® Bet v 1 (birch pollen) is continuing as planned.
2008 should also see the realization of a partnership for 
the development and marketing of ORALAIR® in the United 
States and Japan. STALLERGENES is actively preparing for 
this new challenge. Our new fully automated production 
facility is now operational. It meets the requirements of both 
the European and American drug agencies (the EMEA and 
the FDA). Furthermore, with a view to registering ORALAIR® 
Grasses in the United States in 2010, we have undertaken to 
make the necessary changes to our quality systems.

We estimate that the allergens market will be four to 
eight times bigger than its current size in ten years’ time. 
STALLERGENES’ investment will contribute to this growth 
and will enable us to play a major role. This is the objective 
that we put all of our energy into, with enthusiasm and 
confidence.

Albert Saporta
Chairman and Chief Executive Officer

2008 will be a  
decisive year 
for StallergEnes

STALLERGENES 2007 Activity Report

Chairman’s Message 



ORALAIR® Grasses has just been shown to be effective for 
children. What will this mean in market terms?

We are waiting for marketing authorization in Germany 
for the adult indication. As soon as this is obtained, we 
will apply for an extension to children on the basis of our 
pivotal Phase III paediatric study. The results of this study 
are fully consistent with those of the pivotal study for the 
adult indication. The extension should be obtained within 
a few months and will enable us to offer ORALAIR® Grasses 
in Germany, in 2008, to both children and adults. The 
paediatric market accounts for between 30 and 40% of the 
total market.

The mutual recognition application in Europe for ORALAIR® 
Grasses for which the German agency (PEI) is the approving 
authority will include this double indication. The paediatric 
extension is particularly valuable in terms of public health 
and should facilitate discussions with health authorities 
concerning pricing and reimbursement for the product.

STALLERGENES is preparing to launch ORALAIR® Grasses with 
“pre-coseasonal administration”. Why is this preferable to 
perennial administration?

Pre-coseasonal administration increases the patient’s 
perception of the efficacy of the treatment, coinciding 
with the pollen season and becoming part of the patient’s 
way of life. Furthermore, in Europe generally, we estimate 
that desensitisation to grass pollens is carried out using 
pre-coseasonal administration in 70% of cases, all types 
of administration combined. Perennial administration, by 
separating the administration of the treatment from the 
onset of the symptoms, i.e. by increasing the constraints on 
the patient while at the same time reducing the perceived 
efficacy, results in a high incidence of the treatment being 
abandoned prematurely. The patient then feels that the 
desensitisation treatment has not been successful.

Pre-coseasonal administration increases patient adhesion 
by avoiding this situation. More simply, a good treatment 
is one that the patient takes and feels better as a direct 
result. Patient satisfaction is at the heart of STALLERGENES’ 
approach to successful development.

Oralair :  
a huge potential 

04 Albert Saporta
Chairman and Chief Executive Officer

Pre-coseasonal	 Level of observance: 35%
Perennial	 Level of observance: 10%

Grass pollen induced allergic rhinitis in France:
level of observance after three years of treatment

Source: Stallergenes



What are STALLERGENES’ projects in the United States?

In the United States, as in Japan, a partner is essential for 
marketing our products and is desirable for local clinical 
development. We hope to finalize an agreement in the near 
future.

Naturally, we are already preparing the submission of an 
application for clinical studies to the FDA (Food & Drug 
Administration) in order to register ORALAIR® Grasses in the 
United States as soon as possible. We can reasonably expect 
the product to reach the market within three to four years.
Our new production facility will increase our capacity ten-
fold and has been designed to meet the standards of the 
health agencies in Europe (EMEA) and the United States 
(FDA). Approval for these installations is going very well, in 
compliance with our programme.

Finally, we have adapted our organization to our new 
objectives. For example, we have tripled the workforce in 
our Quality Assurance department, which now consists of 
thirty people.

Investment in R&D accounts for 16% of sales and has 
increased by more than 30% every year for the last six 
years. Will this level of investment continue?

Investment in R&D is absolutely essential in order to ensure 
the company’s survival and future growth. The potential 
of the products that we are developing justifies this level 
of investment. The two limiting factors are respect of the 
balance between investment and short-term profitability 
and the company’s capacity to develop its skills and 
organization so as to keep up with developing projects.

New tax measures relating to research tax credits are 
particularly advantageous for STALLERGENES. They will 
enable us to intensify our programmes without reducing 
profitability.

A partner in the United States will significantly accelerate the 
clinical development that will be necessary in this country. 
However, we have already prepared for starting the clinical 
trials in the United States ourselves in order not to delay the 
marketing of our products.

Investment in R&D is absolutely 
essential in order to ensure the 
company’s survival and future 
growth.
The potential of the products  
that we are developing justifies  
this level of investment.

STALLERGENES 2007 Activity Report

Dr Louis CHAMPION
Managing Director



2007 key figures
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2007 highlights

JANUARY
• Partnership agreement with the Canadian 
pharmaceutical laboratory Paladin for the 
development, promotion and distribution of 
ORALAIR® products in Canada.

• Development of an initial candidate product for 
the “Enhanced Allergens” program with a view to 
pharmaceutical and preclinical development.

FEBRUARY
• Creation of a subsidiary in the Netherlands 
in partnership with the Dutch company 
Sanmed B.V.

MAY 
• Commitment to the development and 
production of recombinant birch pollen  
and dust mite allergens (Partnerships with 
CMC and Protéin’Expert).
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            Every year, for the past three years, 

STALLERGENES has risen to the three-fold 

challenge of increasing investment  

in R&D, improving operational 

profitability and strengthening its 

financial structure

NOVEMBER
• Positive results for the phase III clinical study of 
grass pollen induced rhino-conjunctivitis in children 
(ORALAIR® Grasses tablet)

• A favourable opinion from an independent 
committee of experts for the continuation into a 
second year of the long-term efficacy study  
for ORALAIR® Grasses.
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DECEMBER
• Start of two clinical studies:
- a phase II/III for mite induced allergic rhinitis in adults 
(ORALAIR® Mites tablet) in Europe
- a phase II for mite induced allergic asthma in adults 
(STALORAL® 300) in China

• Launch of a new production facility dedicated to the 
extraction of the active principles for ORALAIR® tablets.

€147.1m
SALES

16.2 %
ORGANIC GROWTH

NET PROFIT MARGIN

11.1 %

17.2 %
OPERATING PROFIT

0.35
LEVERAGE RATIO*

690
EMPLOYEES

* Net borrowings / EBITDA
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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.

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).

08

Respiratory allergies are a major public health issue. In 
response, STALLERGENES has implemented a number of  
solutions with for prime objective “patient satisfaction”.

Allergy: the most  
common chronic disease 

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 

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.

“Awareness must be increased” 

Three questions for Pr Pascal Demoly 
(Allergy Exploration Unit – Respiratory Diseases, University Hospital of Montpellier -
Inserm U657, Arnaud de Villeneuve Hospital, Montpellier, France). 
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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(1). 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(2), 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. 

Three questions for  
Dr Catherine Tourette -Turgis,
PhD, MCU in Educational Sciences, Researcher at UFR 
2657, University of Rouen

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 OBSer-
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.
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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.

New issues  
in the pharmaceutical  
environment

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 m2, 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(1). 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)(2), STALLERGENES is committed 
to a continuous improvement process re-
garding its quality programme, which ta-
kes into account and respects ICH(3) 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. 

10
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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 

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.

Three questions for Pr Frédéric de Blay
(Pneumology Department, Lyautey Hospital- University Hospitals of Strasbourg, France),
President of the French Society of Allergology and Clinical Immunology (SFAIC)

Authorized allergens in france: a quality 
initiative that illustrates convergence 
within the French allergy sector
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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.

ORALAIR®  Grasses

An initial phase IIb/III 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 III 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 III 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. 

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 III studies, which 
are necessarily long and expensive, 
STALLERGENES has set up a pharmaco-
dynamics study (VO 56) in a 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 
III 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.

12

“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 
programme.”

Oralair: at the heart of 
Stallergenes' strategy

Dr OLIVIER DE BEAUMONT 
Vice President, Medical 
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ORALAIR® Mites

A phase IIb/III study of house dust mite 
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 III pae-
diatric extension study and a phase III 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® Mites for the treatment of 
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® Bet v 1

Bet v 1 is the principal protein in birch pollen. 
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). 

Two adult phase I studies (VO 49 and 
VO  58) have enabled us to establish to a 
high degree of accuracy the target dose 
for the continuation of the development. 
A phase II  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 (VO 59).
STALLERGENES is conducting various coor-
dination meetings with the EMEA for this 
very innovative project.

ORALAIR® Ragweed

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

ORALAIR CLINICAL DEVELOPMENT PLAN (SIMPLIFIED) 
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Over the last few 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. 

A better understanding  
of the immune response 

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 
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.
This combination enables better recogni-
tion of the allergen by the immune system, 
thereby improving the efficacy of desensi-
tisation treatments.

Understanding of specific immune res-
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.

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?
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.

14
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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(1) 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;
• �improve immunisation schedules, and 

dosage;

• �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.

The CIFRE contract,  
a springboard to the  
pharmaceutical industry 

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.”  

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.

The growth of the Scientific 
Department requires  
increasingly specialized skills

Three questions for
Dr Philippe Moingeon,
Vice President, R&D  
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STALLERGENES share performance

2007: a high level 
of trading

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. 

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 

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
	FR 0010152447
	 (without coupon attached)
Reuters: 	 GEN.PA
Bloomberg: 	 GENP FP

Detailed financial information is available on our web site www.stallergenes.com 

Performance in 2007
Stallergenes: + 30.6%
SBF 120: + 0.34%
SBF 250: + 0.41%
CAC 40: + 1.31%
CAC Health Care: - 6.9%
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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.

Shareholders on 31/12/07
% of voting rights
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shares, to provide the Board with a means to associate, mo-
tivate and retain, more specifically, the executive officers 
and executives who, through their skills and commitment, 
most contribute to the Group’s performance. The subscrip-
tion price would be set in accordance with applicable laws 
and regulations, without being less than 95% of the average 
of the first prices listed during the twenty stock market 
days preceding the day of allocation. If the General Meeting 
votes for the resolution, the allocations will be determined 
by the Board of Directors on the basis of the proposals of 
the General Management reviewed by the Nominations and 
Remunerations Committee.

The authorisation to allocate stock options includes the obli-
gation to submit to the General Meeting a draft resolution 
allowing for a capital increase reserved for employees who 
are members of the company savings schemes. The twelfth 
resolution therefore proposes to delegate to the Board the 
ability, within the limit of 0.5% of the share capital, to de-
cide to carry out that increase, which would fall under the 
provisions of articles L.225-129-6 and L.225-138-1 of the 
Commercial Code and L.443-1 and subsequent of the La-
bour Code. Such delegation would be granted for a period of 
twenty-six months.

The thirteenth resolution is designed to grant the powers 
necessary for the completion of the formalities subsequent 
to the Meeting.

 Ordinary resolutions 

FIRST RESOLUTION
(Approval of financial 2007 annual accounts)

The General Meeting, ruling under the quorum and majority 
conditions required for Extraordinary General Meetings:
• �After reviewing the Board’s management report on the 

Company’s activity and situation during the twelve-month 
period ended 31 December 2007 and the Chairman’s re-
port attached to the management report,

• �After hearing the reading of the Statutory Auditors’ report 
on the execution of their mission during that period and 
their report on the Chairman’s report,

• �Approves the annual accounts for the said period as they 
have been presented by the Board of Directors, as well 
as the operations reflected in these accounts or sum-
marised in these reports, which display a net profit of 
€16,459,970.17.

The General Meeting approves, pursuant to Article 223 qua-
ter of the General Tax Code, expenses non deductible from 
the income tax prescribed in Article 39.4 of the said Code 
amounting to €87,796 and which are subject to the ordinary 
income tax rate.

SECOND RESOLUTION
(Approval of the consolidated financial statements for fi-
nancial 2007)

The General Meeting, ruling under the quorum and majority 
conditions required for Extraordinary General Meetings:
• �After reviewing the Board’s management report on the 

Company’s activity and situation during the twelve-month 
period ended 31 December 2007,

• �After hearing the reading of the Statutory Auditors’ report 
on the consolidated financial statements, approves the 
consolidated financial statements for the twelve-month 
period ended 31 December 2007 as they have been pre-
sented by the Board of Directors, as well as the operations 
reflected in these financial statements or summarised in 
these reports, which display a net profit of €16,006k.

THIRD RESOLUTION
(Appropriation of net profit and setting of dividend)

The General Meeting, ruling under the quorum and majo-
rity conditions required for Extraordinary General Meetings, 
upon the Board of Directors’ proposal:
1. decides to allocate the earnings for the period as follows:
on the net profit of........................................... €16,459,970.17
add retained earnings of................................. €23,657,825.48
distributable earnings................................€40,117,795.65

• �to the shareholders, as dividend €0.40 per share with a 
face value of €0.95 for 12,972,490 shares, 
that is a total of:............................................. €5,188,996.00 
the balance to retained earnings............... €34,928,799.65 
Total..........................................................€40,117,795.65

2. decides that the dividend of €0.40 per share will be paid 
as of  9 June 2008.  
The dividend payment date will be 4 June 2008 and the ne-
gotiation date 6 June 2008. 

3. decides that the dividend that cannot be served to treasu-
ry Stallergenes S.A. held on that date, or that would be ser-
ved to shares resulting from the exercise of stock options 
carried out between 1 January 2008 and the aforesaid date 
with immediate possession, will be allocated to and/or ta-
ken from “retained earnings”.
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4. approves the Board of Directors’ reminder of the distributions 
carried out for the last three years ended, which are summarised 
in the table below, along with the dividend decided for 2007:

Financial Year Total dividend Dividend 
per share

Shares with 
a face value of €3.80

2004 3,276,809.00 € 1.05 € (a)

2005 4,107,706.20 € 1.30 € (b)

Shares with 
a face value of €0.95

2006 4,514,099.45 € 0.35 € (b)

2007 5,188,996.00 € 0.40 € (b) (c)

In accordance with article 243 bis of the General Tax Code, it 
is decided that the entire dividend is eligible for the refaction 
reserved to natural persons living in France, as set out in 
article 158-3 of the General Tax Code, as follows: 
(a) 50% on the dividend voted for financial 2004.
(b) 40% on the dividend voted for financial 2005 and 2006, 
and suggested for financial 2007.
(c) since 1 January 2008, on the proposed dividend of €0.40:
• �natural persons living in France may opt, in accordance 

with article 117 quater of the General Tax Code, for a wi-
thholding of 18% instead of the gradual income tax. Sha-
reholders should apply for this option from the financial 
institution holding their securities or, failing that, from 
Stallergenes, no later than the dividend payment date.

• �social contributions (CSG, CRDS, 2% social contribution and 
additional contribution) representing 11% of the dividend, 
are withheld upon payment of the dividends.

FOURTH RESOLUTION
(Approval of the agreements referred to in article L.225-38 
of the Commercial Code)

The General Meeting, ruling under the quorum and majority 
conditions required for Extraordinary General Meetings, af-
ter hearing the reading of the Statutory Auditors’ special re-
port on the agreements referred to in articles L.225 38 and 
subsequent of the Commercial Code, approves the agree-
ments entered into during the period ended 31 December 
2007 that are mentioned there.

FIFTH RESOLUTION
(Renewal of director’s mandate)
The General Meeting, ruling under the quorum and majority 
conditions required for Ordinary General Meetings, obser-
ves that the mandate of Mr. Louis Champion is due to expire 
at the end of this Meeting and decides to renew it for a pe-
riod of six years ending upon the Ordinary General Meeting 
ruling in 2014 on the statements of the financial year ended 
31 December 2013.

SIXTH RESOLUTION
(Renewal of director’s mandate)

The General Meeting, ruling under the quorum and majority 
conditions required for Ordinary General Meetings, obser-
ves that the mandate of Mr. Arnaud Fayet is due to expire at 
the end of this Meeting and decides to renew it for a period 
of six years ending upon the Ordinary General Meeting ru-
ling in 2014 on the statements of the financial year ended 
31 December 2013.

SEVENTH RESOLUTION
(Renewal of director’s mandate)

The General Meeting, ruling under the quorum and majority 
conditions required for Ordinary General Meetings, obser-
ves that the mandate of Mr. Dirk Van Ommeren is due to 
expire at the end of this Meeting and decides to renew it 
for a period of six years ending upon the Ordinary General 
Meeting ruling in 2014 on the statements of the financial 
year ended 31 December 2013.

EIGHTH RESOLUTION
(Renewal of director’s mandate)

The General Meeting, ruling under the quorum and majority 
conditions required for Ordinary General Meetings, obser-
ves that the mandate of Compagnie Financière de la Trinité 
is due to expire at the end of this Meeting and decides to 
renew it for a period of six years ending upon the Ordinary 
General Meeting ruling in 2014 on the statements of the fi-
nancial year ended 31 December 2013.

NINTH RESOLUTION
(Authorisation for the Board to conduct transactions on 
Company shares)

The General Meeting, ruling under the quorum and majority 
conditions required for Ordinary General Meetings, after re-
viewing the Board of Directors’ report,

1. authorises the Board, with the authority to further delegate, 
in accordance with the provisions of articles L.225-209 and 
subsequent of the Commercial Code, to purchase or cause to 
purchase shares in the Company within limits such that:

• �the number of shares that the Company purchases during 
the repurchase programme at no time exceeds 10% of the 
shares making up the Company’s share capital, such per-
centage applying to share capital adjusted according to the 
transactions that might affect it subsequent to this General 
Meeting. As an indication, the share capital was made up of 
12,944,240 shares at 31 March 2008.
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• �the number of shares that the Company will be holding at 
any time does not exceed 10% of the shares making up the 
Company’s share capital on the date considered;

2. �decides that the shares in the Company, within the afore-
mentioned limits, may be repurchased with a view to allo-
cating them to one of the following purposes:

• �the cancellation of some or all of the shares thus acquired; or
• �the management of the secondary market or share liquidity 

by an investment services provider within the framework of 
a liquidity contract in accordance with a code of ethics reco-
gnised by the Autorité des Marchés Financiers; or

• �the allocation of shares to employees pursuant to the im-
plementation of a company savings scheme in accordance 
with the terms and conditions prescribed by law, notably Ar-
ticles L.443-1 and subsequent of the Labour Code; or

• �the provision of shares as payment or exchange within the 
framework of potential external growth operations; or

• �the implementation of all Company stock option plans wi-
thin the framework of the provisions of Articles L.225-177 
and subsequent of the Commercial Code; or

• �the granting of shares pursuant to the exercise of rights at-
tached to marketable securities giving immediate or even-
tual access to share capital; or

• �the conducting of share purchases, transfers or sale by any 
means by an investment services provider within the fra-
mework or off market transactions.

This programme would also be designed to allow the Compa-
ny to conduct transactions for any other purpose authorised 
or likely to be authorised by applicable laws and regulations. 
Under that assumption, the Company would inform its share-
holders through a communication;

3. decides that the acquisition, disposal, or transfer of the 
shares may, subject to applicable legal and regulatory restric-
tions, be conducted at any time, including during a public of-
fering, and by all means, through the market or over the coun-
ter, including through the acquisition or disposal of blocks 
(without limiting the share of the repurchase programme that 
could be carried out in this manner), or through a public offe-
ring to buy, sell, or exchange, or through the use of options or 
other financial futures instruments listed on a regulated mar-
ket or over the counter, or through the delivery of shares sub-
sequent to the issue of marketable securities giving access 
to the capital of the Company through conversion, exchange, 
reimbursement, exercise of a warrant or otherwise, in accor-
dance with applicable legal and regulatory provisions;

4. sets to €80 per share the maximum purchase price, that is a 
maximum total amount allocated to the share repurchase pro-
gramme of €103,553,920 at 31 March 2008, subject to adjust-
ments related to transactions on the Company’s share capital;

5. grants all powers to the Board of Directors, with the authori-
ty to further delegate, to decide and implement this authorisa-
tion, to specify, if necessary, its terms and conditions, to carry 
out the repurchase programme, and in particular to place any 
market order, enter into any agreement, with a view to holding 
the share purchase and sale records, to file all declarations 
with the French AMF or any authority that would replace it, to 
carry out all formalities and, more generally, to take all action 
required for implementing this authorisation;

6. decides that this authorisation, which supersedes, up to 
the amounts unused to date, any previous authorisation with 
the same purpose, is valid for 18 months as of this Meeting.

Extraordinary resolutions

TENTH RESOLUTION
(Authorisation for the Board of Directors to reduce the capi-
tal through the cancellation of shares.)

The General Meeting, ruling under the quorum and majority 
conditions required for Extraordinary General Meetings,
• after reviewing the Board of Directors’ report,
• after hearing the Auditors’ special report,

1. authorises the Board, in accordance with article L.225-209 
of the Commercial Code, to cancel, in one or several ope-
rations, on its sole decision, all or part of the Company’s 
treasury shares, within the limit of 10% of the share capital 
per period of twenty-four months;

2. authorises the Board to reduce the share capital accor-
dingly by allocating the difference between the repurchase 
value of the cancelled shares and their nominal value, to the 
retained earnings and reserves of its choice;

3. grants the Board of Directors, with the authority to further 
delegate, all powers to carry out the corresponding change 
to the Company by-laws, carry out all acts, formalities and 
declarations and generally do everything necessary to carry 
out this authorisation;

4. fixes the duration of this authorisation, which supersedes, 
up to the amounts unused to date, any previous authorisa-
tion with the same period, at a period of twenty-six months 
from the date of this General Meeting.

ELEVENTH RESOLUTION
(Authorisation for the Board of Directors to grant stock 
options).

The General Meeting, ruling under the quorum and majority 
conditions required for Extraordinary General Meetings,
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• after reviewing the Board of Directors’ report 
• after hearing the Auditors’ special report,
• and in accordance with the provisions of articles L.225-177 
to L.225-185 of the Commercial Code,

1. authorises the Board of Directors to grant, in one or seve-
ral distributions, stock options in the Company, to the bene-
fit of those it will designate – or cause to designate – among 
the executive officers and executives of both STALLERGE-
NES SA and the Group companies related to it as set out in 
article L.225-180 of the Commercial Code; 

2. decides that the number of shares likely to be subscri-
bed through the exercise of the options allocated under this 
authorisation, cannot exceed 75,000 ; 

3. decides that this authorisation includes, to the benefit 
of beneficiaries of stock options, the shareholders’ explicit 
waiver of their preferential right to subscribe to the shares 
that will be issued as these options are exercised;

4. decides that the options that will be granted under this 
authorisation, will be subject to information in the context of 
a special report of the Board of Directors to the General Mee-
ting, in compliance with applicable laws and regulations;

5. grants full powers to the Board of Directors to set the 
other terms and conditions for allocating the options and 
exercising them, and in particular for:
• �setting the conditions under which the options will be 

granted and drawing up the list or the categories of bene-
ficiaries of the options;

• �setting the date of each allocation;
• �setting the subscription price of the new shares, it being 

specified that such subscription price will be set in accor-
dance with the laws and regulations applicable on the date 
when the options are granted, without nevertheless being 
less than 95% of the average of the first prices listed du-
ring the twenty market days preceding that day;

•�taking all action necessary to protect the interests of the 
beneficiaries to take into account any financial transac-
tions that may take place before the options are exercised;

• �setting the conditions for exercising the options, and in 
particular the periods of exercise of the options thus gran-
ted, it being specified that the period during which these 
options can be exercised, may not exceed a period of ten 
years as of their date of allocation;

6. delegates all powers to the Board of Directors, with the 
authority to further delegate to the Managing Director, in 
accordance with laws and regulations, to implement this 
authorisation, and in particular for:

• �providing the ability to suspend temporarily the exercise 
of options, in accordance with laws and regulations in 
case of financial transactions involving the exercise of a 
right attached to the shares;

• �proceeding, if applicable, to all allocations against additio-
nal paid-in capital, and in particular, the allocation of the 
expenses resulting from issues, and withhold on such 
amount the amounts required for the legal reserve;

• �recognising capital increases resulting from the exercise 
of options, making the corresponding changes to by-laws, 
carrying out or causing to carry out all acts and formalities 
and generally taking all action required;

7. decides that this authorisation, which supersedes, up to 
the amounts unused to date, any previous authorisation 
with the same purpose, is valid for twenty-six months as of 
this General Meeting.

TWELFTH RESOLUTION
(Delegation of powers granted to the Board of Directors 
with a view to enabling a capital increase reserved to em-
ployees)

The General Meeting, ruling under the quorum and majority 
conditions required for Extraordinary General Meetings,
• after reviewing the Board of Directors’ report, and the Audi-
tors’ special report,
• in accordance with the provisions of articles L.225-129-6 
and L.225-138-1 of the Commercial Code and, on the other 
hand, those of articles L.443-1 and subsequent of the La-
bour Code:

1. delegates to the Board of Directors, with the authority 
to  further delegate under the conditions set by law, its 
ability to determine the capital increase, within the limit 
of 0.5% of the capital, in one or several issues, through the 
issue of shares or securities giving access to the capital, 
reserved for members of one or several company savings 
schemes (or any other scheme to the members of which 
article L.443-5 of the Labour Code would allow reserving a 
capital increase under equivalent conditions) set up within 
one or several French of foreign companies belonging to 
the consolidation or combination scope of the Company’s 
financial statements in accordance with article L.444-3 of 
the Labour Code.

2. sets to twenty-six months as of the date of this Meeting, 
the validity period of the issue delegation covered by this 
delegation;

3. decides that the issue price of the shares or marketable 
securities giving access to the capital will be determined 
under the conditions set out in article L.443-5 of the Labour 



104
FINANCIAL 

REPORT

STALLERGENES ACTIVITY REPORT 2007

Code and will be at least equal to 80% of the Reference Price 
(as this expression is defined below) or 70% of the Referen-
ce Price when the vesting period provided by the scheme in 
accordance with article L.443-6 of the Labour Code is equal 
to or more than ten years; however, the General Meeting ex-
pressly authorises the Board of Directors to reduce or elimi-
nate the aforementioned discounts (within legal and regu-
latory limits) if it deems opportune, particularly in order to 
take into account, among other things, the legal, accounting, 
tax, and social schemes applicable locally; for the purposes 
of this paragraph, the Reference Price is the average of the 
first listed price of the Company share on Euronext Eurolist 
during the twenty market sessions preceding the day of the 
decision setting the opening date of the subscription for 
members of a company savings scheme.

4. authorises the Board of Directors to allocate to the afore-
mentioned beneficiaries, in addition to the shares or marke-
table securities giving access to the capital to be subscribed 
to in cash, bonus shares or marketable securities giving ac-
cess to the capital that are to be issued or already issued, as 
substitutes for all or part of the discount compared to the 
Reference Price and/or the employer’s contribution, it being 
understood that the benefit resulting from such allocation 
may not exceed the legal or regulatory limits applicable un-
der articles L.443-5 and L.443-7 of the Labour Code.

5. decides to eliminate, to the benefit of the aforementioned 
beneficiaries, the shareholders’ preferential right to subscribe 
to the shares and marketable securities giving access to the 
capital whose issue was subject to this delegation, the afo-
resaid shareholders also waiving, in case of allocation to the 
aforesaid beneficiaries of bonus shares or marketable securi-
ties giving access to the capital, any right on the said shares 
and marketable securities giving access to the capital, inclu-
ding the portion of reserves, profits and premiums integrated 
into the capital, this being applicable to the allocation of the 
aforesaid bonus securities based on this resolution;

6. decides that the Board of Directors will have full powers, 
with the authority to further delegate in compliance with le-
gal requirements, to implement this authorisation, within the 
limits and under the conditions stipulated above, in order to, 
among other things:
• �draw up in accordance with legal requirements the list of 

companies for which the above mentioned beneficiaries 
may subscribe to shares or securities giving access to the 
capital issued and benefit, if the case arises, from alloca-
tions of shares or securities giving access to the capital.

• �decide that subscriptions may be made directly by benefi-
ciaries that are members of a company savings scheme, or 
via mutual funds or other structures or entities permitted by 
the applicable laws and regulations;

• �determine the conditions, in particular as regards length of ser-
vice, which must be fulfilled by beneficiaries of capital increases;

• �set the opening and closing dates for subscriptions;

•�fix the amounts of issues which will be carried out in the 
context of this authorization and in particular set the issue 
prices, dates, periods, terms and conditions of subscription, 
payment, delivery and the right to dividends of securities 
(which may be retrospective), the reduction rules applicable 
in the event of over-subscription, and the other terms and 
conditions of the issues, in accordance with current legal 
and regulatory restrictions;

•�in the event of the allocation of bonus shares or securities 
giving access to the capital, fix the number of shares or se-
curities giving access to capital to be issued, the number to 
allocate to each beneficiary, the dates, periods, terms and 
conditions for the allocation of these shares or securities gi-
ving access to the capital within current legal and regulatory 
limits and in particular choose either to substitute totally or 
partially the allocation of these shares or securities giving 
access to the capital to the discounts on the Reference Price 
stipulated above, or to charge the exchange value of these 
shares or securities to the total amount of the employer 
contribution, or to combine these two possibilities;

• �record the increases in capital in proportion to the amount 
of the shares which will actually be , subscribed either indi-
vidually or via mutual funds or other structures or entities 
permitted by the applicable laws and regulations;

•�if need be, allocate the costs of the increase in capital to the 
amount of the corresponding premiums and deduct from this 
amount the sums required to increase the legal reserve to one 
tenth of the new share capital after each capital increase;

•�enter into any agreements, carry out directly or indirectly 
by proxy all operations and procedures including the forma-
lities following capital increases and corresponding changes 
to the Company articles;

• �generally enter into any agreements, in particular to ensure 
the successful completion of proposed share issues, to take 
any measures and decisions and carry out any formalities 
associated with the issue, listing, financial servicing of the 
shares issued in the context of this authorization and the 
exercise of any rights that are attached or consecutive to 
the increases in capital carried out;

7. decide that this authorization cancels with effect from 
today, as the case may be, the unused portion of any prior 
authorization given to the Board of Directors to increase the 
Company’s share capital by the issue of shares reserved for 
members of savings schemes, with waiver of preferential 
subscription rights in their favour.

THIRTEENTH RESOLUTION
(Délégation de pouvoirs pour effectuer les formalités)

The General Meeting grants full powers to the bearer duly 
authorized by an original, a copy or an extract of the minu-
tes hereof to carry out any legal or administrative formali-
ties and carry out any registrations and advertising requi-
red by current legislation.
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Additional Information

General information about the company

Share capital
See information in the Management Report to this document.

Legal form
Stallergenes SA is a Société Anonyme (stock company).

Head office
6, rue Alexis de Tocqueville
92160 Antony
Telephone: +33 (0)1 55 59 20 00/20 95.

Issuer’s jurisdiction
French

Business activity
Stallergenes centralises and coordinates the Group’s strate-
gy, operates as a holding company with regard to its com-
mercial subsidiaries located abroad and its property mana-
gement subsidiary, and conducts operational commercial 
activities specific to France.

The Company holds all of its subsidiaries’ share capital.

Date of inception and term of the company 
(article 5 of the by-laws)
«Except if it is extended or wound up, the life of the Company 
is set to 99 years as of the date of its registration with the 
Registry of Trade and Companies.»

The Company was registered with the PARIS Registry of Tra-
de and Companies on 24 January 1994, for a term ending 
24 January 2093.

Purpose of the company (article 3 of the by-laws)
“The purpose of the company includes:
• �the study, preparation, production and sale of all chemical 

and pharmaceutical products in every country;
• �more specifically, the study of all matters relating to the 

diagnosis and treatment of allergies, the production, 
import and sale of diagnostic or therapeutic allergens in 
every country;

• �the study and filing of notification of these products, the 
filing, purchase and direct or indirect use of every manu-
facturing brand;

• �all commercial, industrial, investment, property and fi-
nancial transactions directly or indirectly related to the 

above-mentioned object or that facilitate its extension or 
development;

• �and more generally, in France and abroad, the control, sha-
reholdings or interests in every company and commercial, 
industrial, financial, investment or property business. «

Registration of the company
393 709 860 RCS Nanterre

Consultation of the company’s documents
The by-laws, accounts, reports, and shareholder informa-
tion, are available for review at 6, rue Alexis de Tocqueville 
- 92160 ANTONY.

Financial year (extract from article 26 of the by-laws)
«The financial year extends from 1st January to 31st De-
cember of each year.»

Statutory appropriation of earnings 
(article 27 of the by-laws)

“I - Out of the net profit for the period, minus, if applicable, any 
retained losses, five per cent at least are taken and allocated 
to the legal reserve, so long as the latter does not represent 
one tenth of the share capital, as well as, if applicable, any 
amount required by law to be recorded as reserves.

Out of the excess available, plus, if applicable, any retained 
earnings, the General Meeting, upon the proposal of the 
Board of Directors, is entitled to withhold any amount it 
deems appropriate to allocate it to one or several extraordi-
nary, general, or special reserves, or to capital depreciation.

II - The balance, if applicable, minus any retained earnings, is 
distributed to the shareholders.

III - The Ordinary General Meeting may determine the alloca-
tion of any amount taken from the reserves available. It may 
also determine the allocation of any amount taken from the 
additional paid-in capital or other premiums.

IV - Payment of dividends takes place at the dates set by 
the General Meeting or the Board authorised by the latter for 
that purpose, subject to the legal provisions setting a maxi-
mum timeframe for such payment. The Board may decide to 
distribute a down payment before the accounts are even ap-
proved by the General Meeting, subject to legal provisions.
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V - The General Meeting, ruling on the accounts for the pe-
riod, is entitled to grant each shareholder, all or part of the 
dividend set for payment - or down payments on the divi-
dend – an option between the payment of the dividend – or 
the down payment – in cash or in shares of the Company, 
under the terms and conditions set forth by law. «

General Meetings
General Meetings are called and deliberate under the condi-
tions set out by law.
The right to attend the Meetings is governed by applicable 
legal provisions.
The voting right attached to the shares is propotional to the 
capital they represent.

Capital holding thresholds 
(extract from article 13 of the by-laws)
«...
III - Any person acting alone or collectively, whose holdings 
in shares or voting rights exceed the reporting thresholds 
set out by law, has an obligation to report the matter to the 
Company within the timeframe and subject to the sanctions 
set out by law. The same goes when the number of shares or 
voting rights held falls below each of these thresholds.
...»

Stallergenes share datasheet:
ISIN code: FR0000065674      
Reuters code: GEN.PA
Bloomberg code: GENP FP
Market: Paris
Market indices: NEXT 150 \ CAC small 90 \ Euronext Paris \ 
SBF 120
Quota: 1 share
Face value: €0.95. 

Evolution of the share on the market 
and information policy

Historical information prior to 10 July 2006 has been adjus-
ted to take into account the division of the nominal share 
value by four: the number of shares exchanged is multiplied 
by four, the average price is divided by four.

Number of shares traded 
(thousands) Average price (€) (1) Average market 

capitalisation (€m)

21 July 1998 NA 9.53 122

1999 5,204 4.53 58

2000 4,256 3.93 50

2001 2,364 5.20 67

2002 4,084 6.58 84

2003 4,520 8.63 110

2004 4,136 12.03 155

2005 5,492 24.75 312

2006 5,404 29.77 384

1st quarter 2007 3,530 49.56 639

2nd quarter 2007 1,920 61.54 794

3rd quarter 2007 1,500 61.32 791

4th quarter 2007 2,488 56.88 734

2007 9,438 57.26 739

1st quarter 2008 3,067 40.54 527
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The General Meeting is slated to meet on 30 May 2008.

The results for the 1st half of 2008 will be presented to finan-
cial analysts on 26 August 2008. The results for financial 2008 
will be presented to financial analysts mid-March 2009.

Quarterly sales for 2008 will be published at the following dates:
1st half: 	 10 July 2008. 
3rd quarter:	 15 October 2008.
4th quarter	 15 January 2009 (estimate)

The accounts and publications of Stallergenes are available 
on the web site www.stallergenes.com and can be reviewed 
at the Company’s head office.

Repurchase of treasury shares - 
Special Report

The report below, established in accordance with article 
L.225-209 of the Commercial Code, enables, among other 
things, the Company to fulfil the information requirements 
of article 241-2 and subsequent of the General Regulations 
of the French AMF.

Special report on operations conducted in the context of the 
previous repurchase programme approved by the Combi-
ned General Meeting of 4 June 2007.
In accordance with article L.225-209 of the Commercial 
Code, it is indicated that the Company has not conducted 
any purchase transaction on its own shares in the context 
of its last share repurchase programme approved by the Ge-
neral Meeting of 4 June 2007.

New repurchase programme subjected to the approval 
of the Combined General Meeting of 30 May 2008.

A new share repurchase programme is proposed to the sha-
reholders during the Combined General Meeting of 30 May 
2008 in accordance with the terms and conditions of the 
ninth resolution, in compliance with the provisions of arti-
cles L.225-209 and subsequent of the Commercial Code, of 
Title IV of Book II of the General Regulations of the French 
AMF and of European Regulations Nr.2273/2003 of the Eu-
ropean Commission of 22 December 2003, whose characte-
ristics are the following:

�Number of shares and portion of capital held by the Company
• �At 31 December 2007, the capital of the company was 

made up of 12,972,490 shares, of which 60,000 were held 
by the Company, representing 0.47% of the share capital.
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Breakdown by objective of the shares held by the Company
• �30,000 shares were cancelled at 7 January 2008 and the 

share capital was reduced accordingly, in accordance with the 
provisions of the authorisation given by the fifth resolution of 
the Combined General Meeting of 4 June 2007. The number of 
shares cancelled in the past 24 months is 633,680.

• �30,000 shares were made available to an investment ser-
vices provider, SG Securities (Paris) on 11 January 2008, 
as part of a liquidity agreement in accordance with the 
code of ethics approved by the French AMF.

 Objectives of the new repurchase programme
As part of the new share repurchase programme, the Com-
pany envisages proceeding or causing to proceed to the re-
purchase of its own share, with a view to:
• Cancelling some or all of the shares thus acquired; or
• �Managing the secondary market or share liquidity by an 

investment services provider within the framework of a 
liquidity contract in accordance with a code of ethics reco-
gnised by the Autorité des Marchés Financiers; or

• �Allocating shares to employees pursuant to the implemen-
tation of a company savings scheme in accordance with 
the terms and conditions prescribed by law, notably Arti-
cles443-1 and subsequent of the Labour Code; or

•�Providing shares as payment or exchange within the fra-
mework of potential external growth operations; or

• �Implementing all Company stock option plans within the 
framework of the provisions of Articles L.225-177 and sub-
sequent of the Commercial Code; or

• �Granting shares pursuant to the exercise of rights atta-
ched to marketable securities giving immediate or even-
tual access to share capital; or

• �Conducting share purchases, transfers or sale by any 
means by an investment services provider within the fra-
mework or off market transactions.

The cancellation of the repurchased securities may be 
conducted in the context of the tenth resolution proposed to 
the Combined General Meeting of 30 May 2008.

Maximum portion of capital to be acquired and maximum 
number of shares that may be acquired in the context of 
the new share repurchase programme
The maximum portion of the capital of which the repur-
chase will be authorised in the context of the new share 
repurchase programme will be 10% of the total number of 
shares comprising the Company’s capital (this consisted of 
12,944,240 shares on 31 March 2008).

In accordance with article L.225-210 du Code de Commerce, 
the number of shares that Stallergenes holds at any point in 
time may not exceed 10% of the shares making up the Com-
pany’s share capital on the relevant date.

Taking into account stocks already held, i.e. 680 shares on 
31 March 2008 (0.01% of the share capital) and subject to 
possible adjustments affecting the amount of the Compa-
ny’s capital after the Combined General Meeting of 4 June 
2007, 1,293,744 shares will be able to be repurchased.

The stocks that Stallergenes proposes to acquire will be ex-
clusively shares.

Maximum authorized unit purchase price
The maximum purchase price of shares in the context of the 
new share repurchase program will be €80 per share, it being 
stipulated that this price may be adjusted in the event of a 
change in the share’s nominal value, capital increase throu-
gh incorporation of reserves, bonus issues of shares, stock 
splits or consolidation of shares, distribution of reserves or 
any other assets, amortisation of the capital, or any other 
operation related to shareholders’ equity in order to take into 
account the impact of these operations on the share value.

The maximum overall amount authorised for the execution 
of the new share repurchase programme will be fixed at 
€103,553,920 at 31 March 2008. Stallergenes reserves the pos-
sibility of using the full amount of the authorized programme.

Duration of the new share repurchase programme
Subject to the approval of the ninth resolution which will be 
submitted for the approval of the Combined General Meeting of 
shareholders on 30 May 2008, the new share repurchase pro-
gramme may be implemented over a period of eighteen months 
from the date of the Meeting, or until 30 November 2009.

Summary of transactions carried out by Stallergenes on its 
own stocks from 1 April 2007 to 31 March 2008
• �Percentage of capital held by Stallergenes either directly or 

indirectly on 31 March 2007: 0.01%;
• �Number of shares cancelled in the past 24 months: 

633,680;
• �Number of shares held at 31/03/08 680;
• �Portfolio net book value at 31/03/08 : €30,114.68;
•�Portfolio market value at 31/03/08: €31,674.40.
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 Annual report

This annual information document is established in accor-
dance with article 451-1-1 of the Monetary and Financial 
Code and article 221-1-1 of the AMF’s General Rules. This do-
cument summarises the information published or disclosed 
between 1 January 2007 and 29 April 2008 by Stallergenes 
to meet its legal and regulatory obligations.

• Information available on the site www.stallergenes.com and/or on the AMF’s site (www.amf-france.org)

Financial releases
Dates		  Releases
15/04/2008	 Q1 2008 sales
12/03/2008	 2007 results
15/01/2008	 Quarterly information
10/01/2008	 Liquidity agreement
13/12/2007	 Partnership for the production of dust mite recombinant allergens
28/11/2007	 ORALAIR® Grasses: VO52.06 paediatric study produces positive results
11/10/2007	 Q3 2007 sales
28/08/2007	 2007 quarterly results
12/07/2007	 H1 2007 sales
14/05/2007	 Stallergenes and CMC Biopharmaceuticals enter into a partnership
17/04/2007	 Q1 2007 sales
15/03/2007	 2006 results
13/02/2007	 Stallergenes sets up a subsidiary in the Netherlands
15/01/2007	 Q4 2006 sales
09/01/2007	 Stallergenes and Paladin Labs sign a partnership for ORALAIR® in Canada

Reference Document
Date		  Type of document
16/05/2007	 2006 Reference document - R.07-0072 Registration
01/06/2006	 2005 Reference document - R.06-0080 Registration

• Bulletins des Annonces Légales et Obligatoires (www.balo.journal-officiel.gouv.fr)

Date					     Publications
Published on: 25/04/08	 (issue Nr.50)	 Calling to the shareholders
Published on: 23/04/08	 (issue Nr.49)	 Annual financial statements
Published on: 25/01/08	 (issue Nr.11)	 2007 annual sales
Published on: 19/10/07	 (issue Nr.126)	 Q3 2007 sales
Published on: 19/09/07	 (issue Nr.113)	 2007 half-yearly report
Published on: 20/07/07	 (issue Nr.87)	 H1 2007 sales
Published on: 11/07/07	 (issue Nr.83)	 Auditors’ general report on annual 
					     financial statements (Year ended 31-12-06)
Published on: 30/04/07	 (issue Nr.52)	 Calling to the shareholders 
Published on: 25/04/07	 (issue Nr.50)	 Annual financial statements 
Published on: 25/04/07	 (issue Nr.50)	 Q1 2007 sales
Published on: 22/01/07	 (issue Nr.10)	 2006 annual sales
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• Publications in legal announcement journals

Name of Journal		  Date published	 Information
Le Quotidien Juridique	 23/01/2008	 Capital increase - Cancellation of treasury shares
					     Amendment to the by-laws

• �Information filed with the Registry of the Nanterre Commercial Court(www.infogreffe.fr)

Date		  Type of document and purpose	 Date filed	
11/02/2008	 Capital increase and reduction
		  by-laws updated			   Filing Nr. 4725

Recent events and outlook

Quarterly information – non audited  
(Press release of 15 April 2008)

2008 1st quarter sales up 15%

(€m) 2008 2007 08/07

% sales % sales Change %

Southern Europe 37.93 77.4 33.32 78.3 14

Other EU countries 9.38 19.1 8.07 19.0 16

Other markets 1.68 3.5 1.16 2.7 45

SLIT 40.86 83.4 34.63 81.4 18

SCIT 6.25 12.8 6.17 14.5 1

Other products 1.88 3.8 1.75 4.1 7

Q1 sales 48.99 100.0 42.55 100.0 15

Sales growth and financial position
First quarter sales continued to grow at a solid pace in all of 
the Company’s markets and were up 15% compared to the 
first quarter of 2007, in respect of which particularly strong 
20% growth had already been reported. Underlying trends 
were confirmed: vibrant SLIT (up 18%) and stable SCIT.
The financial position also improved.  Net financial debt de-
clined by 7% compared to that at the end of 31 March 2007. 

Significant 1st quarter transactions and events
ORALAIR® Grasses is expected to be registered in Germany 
shortly. An IND (investigational new drug) application is plan-
ned to be filed by next summer in the US with a view to carrying 
out two clinical studies in 2009 (adults and children).

The clinical development programme is progressing accor-
ding to plan, in particular for ORALAIR® Grasses (2nd year 
of long-term study) and ORALAIR® Mites (Phase IIb/III). 
ORALAIR® Bet v 1 (birch tree) Phase 1 studies have been 
completed.  As a result, we expect Phase II to start in 2008.
 
Outlook for the current financial year
Due to this good start of the year, we confirm our 2008 
sales growth guidance of at least 10%.
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Press release of 12 March 2008

Further profit growth :
Sales up 16% - Profit before R&D up 19%
Net profit (Group share) up 12%
Acceleration of R&D expenditure

The Board of Directors, meeting on 11 March 2008 under the 
chairmanship of Albert SAPORTA, approved the 2007 conso-
lidated financial statements: 

(€m) 2007 as a % of sales 2006 as a % of sales 07/06 % change

Sales  147.1 100.0 126.6 100.0 +16

     • Cost of sales (32.9) (22.3) (29.5) (23.3) +11

Gross profit 114.2 77.7 97.1 76.7 +18

General, administrative and sales costs (65.1) (44.3) (55.9) (44.2) +17

Profit before R&D 49.1 33.4 41.2 32.5 +19

     • Net R&D expenditure (23.8) (16.2) (18.0) (14.2) +32

Operating profit (EBIT) 25.3 17.2 23.2 18.3 +9

Net profit (Group share) 16.3 11.1 14.6 11.5 +12

Diluted earnings per share 1.22 € 1.1 € +10

Proposed dividend 0.40 € 0.3 € +14

Net financial debt (x EBITDA) 10.4 (0.35) 12.0 (0.44) -14

Accelerated growth in 2007
Growth accelerated in all markets in 2007. The 16% sales in-
crease reflects the vigour of sublingual route, which grew 
21%, and its growing awareness among patients.  Significant 
growth in the number of new patients confirmed growing inte-
rest in desensitisation for the treatment of allergic diseases.
This excellent sales level generated a 19% increase in profit 
before R&D, to € 49.1 million, and a 9% increase in operating 
profit (EBIT) to € 25.3 million.  Net profit (Group share) was 
€ 16.3 million, up 12% from the 2006 financial year.  These 
good results must be assessed within the context of a subs-
tantial rise in R&D expenditure (up 32%) and sales expen-
ses (up 20%) related to the tablet programme.

A stronger financial position
Net profit margin was maintained at 11.1% and continuing ri-
gorous financial management enabled the Company to gene-
rate largely positive free cash flow and reduce net financial 
debt by 14% to € 10.4 million.

ORALAIR® Grasses: impending registration of adult and 
paediatric indications.
The registration of ORALAIR® Grasses in Germany should be 
delivered shortly.  The highly positive results of the VO52 
paediatric study lead us to expect paediatric extension and 
a launch in both indications.

Outlook
• �Stallergenes expects further sales growth in 2008 (≥10%).
• �The Group is actively preparing the commercial launch of 

ORALAIR® Grasses in Germany and now has an operational 
industrial platform.  

• �The laboratory plans to accelerate its R&D effort, which 
should account for 17% to 18% of sales in 2008, in order 
to support the current programme and the filing of an IND 
clinical study application in the US with a view to potential 
registration in this country. 

• �Lastly, the Company continues to study partnership pro-
posals for the US.

Dividend
The Board of Directors will propose to the General Meeting to be 
held on 30 May 2008, the distribution of a dividend of € 0.40 
per share, reflecting a 14% increase over the previous year.



112
FINANCIAL 

REPORT

STALLERGENES ACTIVITY REPORT 2007

Press release of 10 January 2008
	
Implementation of a liquidity contract
Stallergenes has entrusted SG Securities Paris with the im-
plementation of a liquidity contract complying with the AFEI 
Ethics Charter of 14 March 2005, approved by the AMF’s de-
cision of 22 March 2005, in relation to shares in Stallergenes, 
through a contract effective from today’s date for a period of 
one year, renewable by tacit agreement.
The following resources were allocated to the liquidity ac-
count for the implementation of the contract:
• € 1,500,000 (one million five hundred thousand euros),
• 30,000 (thirty thousand) treasury shares.
The objective of the implementation of this contract is to im-
prove share liquidity and reduce share price volatility.

Information about the persons in charge of auditing the accounts 

2007	 Date first	 Term of	 Mandate
	 appointed	 office	 expires

Statutory
Commissariat Contrôle Audit	 21 February 1994	 6 years	 OGM on 2011 accounts
PricewaterhouseCoopers Audit	 23 June 2005	 6 years	 OGM on 2010 accounts

Substitutes
Jean-Loup SCHMID	 07 June 2000	 6 years	 OGM on 2011 accounts
Yves NICOLAS	 23 June 2005	 6 years	 OGM on 2010 accounts
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Fees paid to the Auditors 
and members of their networks 

(€ ‘000) 2005 % 2006 % 2007 %

Control of (a) issuer (b) accounts - - -

Control of (a) subsidiaries’ accounts - - -

Auxiliary missions (c) issuer (b) 8 7% 4 29% -

Auxiliary missions (c) subsidiaries - - -

Audit subtotal 8 7% 4 29% 0

Legal fiscal social (d) 12 10% 10 71% -

Other (d) 102 84% - -

Ernst & Young 122 100% 14 100% 0

Control of (a) issuer (b) accounts 45 96% 41 100% 49 100%

Control of (a) subsidiaries’ accounts - - -

Auxiliary missions (c) issuer (b) 2 4% - -

Auxiliary missions (c) subsidiaries - - -

Audit subtotal 47 100% 41 100% 49 100%

Legal fiscal social (d) - - -

Other (d) - - -

Commissariat Contrôle Audit 47 100% 41 100% 49 100%

Control of (a) issuer (b) accounts 68 49% 81 49% 107 59%

Control of (a) subsidiaries’ accounts 72 51% 83 51% 74 41%

Auxiliary missions (c) issuer (b) - - -

Auxiliary missions (c) subsidiaries - - -

Audit subtotal 140 100% 164 100% 181 100%

Legal fiscal social (d) - - -

Other (d) - - -

PricewaterhouseCoopers 140 100% 164 100% 181 100%

Control of (a) issuer (b) accounts 113 37% 122 56% 156 68%

Control of (a) subsidiaries’ accounts 72 23% 83 38% 74 32%

Auxiliary missions (c) issuer (b) 10 3% 4 2% -

Auxiliary missions (c) subsidiaries - - -

Audit subtotal 195 63% 209 95% 230 100%

Legal fiscal social (d) 12 4% 10 5% -

Other (d) 102 33% - -

Total 309 100% 219 100% 230 100%

(a) Including services by independent experts or members of the auditor’s network, to whom the auditors turn when in the process of certifying the accounts.
(b) The issuer is the parent company 
(c) This item relates to the due diligence and services directly rendered to the issuer or its subsidiaries: 
- by the auditors in compliance with the provisions of article 10 of the code of business ethics,
- by a member of the network in compliance with the provisions of articles 23 and 24 of the code of business ethics.
d) These are non-Audit services rendered in compliance with the provisions of article 24 of the code of business ethics, 
by a member of the network to the subsidiaries of the issuer whose accounts are being certified.
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Dear shareholders,

In compliance with the assignment entrusted to us by your 
General Meeting, we have verified the consolidated financial 
statements of Stallergenes SA for the year ended 31 Decem-
ber 2007, as attached to this report. 

The consolidated financial statements have been prepared 
by the Board of Directors. Our role is to express an opinion 
on these financial statements based on our audit.

I - Opinion on the consolidated financial statements
We have conducted our audit in accordance with professio-
nal standards applicable in France. These standards require 
that we plan and perform the audit to obtain reasonable as-
surance as to whether the consolidated financial statements 
are free of material misstatement. An audit includes exami-
ning, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements. An audit also inclu-
des assessing the accounting principles used and the signi-
ficant estimates made by management, as well as evalua-
ting the overall adequacy of the presentation of information 
in the financial statements. We believe our audit provides a 
reasonable basis for our opinion.

We certify that the consolidated financial statements for the 
period are, with regard to IFRS standards as adopted in the 
European Union, true and sincere, and give a true and fair 
view of the financial position, assets and liabilities, and net 
profit for the Group composed of the individuals and entities 
included in the consolidation.

II - Justification of assessments
Pursuant to the application of the provisions of Article 
L.823-9 of the Commercial Code relative to the justification 
of our assessments, we bring to your attention the following 
matters: 

Accounting estimations
Once a year or more frequently when events or changes of 
circumstances indicate the likelihood of a loss of value, your 
company proceeds to a goodwill amortisation test in accor-
dance with the methodology described in notes 2.2.3 and 
3.1 to the consolidated financial statements. We have as-
sessed the methodology implemented, as well as the cash 

flow forecasts and assumptions used, and have verified that 
notes 2.2.3 and 3.1 provide appropriate information. In the 
context of our assessments, we have assured ourselves of 
the reasonableness of this valuation. 

These assessments were made within the framework of 
our audit, which focused on the consolidated financial sta-
tements as a whole, and accordingly contributed to the is-
suance of our opinion in the first part of our report. 

III - Specific verification
Besides, we have also verified, in accordance with the pro-
fessional rules applicable in France, the information provided 
in the Group’s management report. We have no comments 
to make concerning the fairness of the information and its 
consistency with the consolidated financial statements.

Neuilly-sur-Seine and Lyon, 29 April 2008.

PricewaterhouseCoopers Audit
Member of Compagnie Régionale de VERSAILLES
63, rue de Villiers
92208 Neuilly-sur-Seine cedex
Represented by
Liliane Tellier

Commissariat Contrôle Audit - C.C.A.
Member of Compagnie Régionale de LYON
43, rue de la Bourse
69002 Lyon
Represented by
Bernard Chabanel

Reports and statement

Auditors’ report on the consolidated financial statements
(Year ended 31 December 2007)
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 Auditors’ general report on the consolidated financial statements
(Year ended 31 December 2007)

Dear shareholders,

In compliance with the assignment entrusted to us by your 
Annual General Meeting, we hereby report to you for the fi-
nancial year ended 31 December 2007, on:  
• �the audit of the annual financial statements of Stallergenes 

SA, attached to this report; 
• �the justification of our assessments,
• �the specific verifications and information required by law.

The annual financial statements have been prepared by the 
Board of Directors. Our role is to express an opinion on these 
financial statements based on our audit.

I - Opinion on the annual financial statements
We have conducted our audit in accordance with professio-
nal standards applicable in France. These standards require 
that we plan and perform the audit to obtain reasonable as-
surance as to whether the financial statements are free of 
material misstatement. An audit includes examining, on a 
test basis, evidence supporting the amounts and disclosu-
res in the financial statements. An audit also includes as-
sessing the accounting principles used and the significant 
estimates made by management, as well as evaluating the 
overall adequacy of the presentation of information in the 
financial statements. We believe our audit provides a reaso-
nable basis for our opinion.

We certify that the financial statements, with regard to 
French accounting rules and principles, are true and honest 
and give a true and fair view of the financial position, assets 
and liabilities, and net profit for the financial year ended.

II - Justification of our assessments 
Pursuant to the application of the provisions of Article 
L.823-9 of the Commercial Code relative to the justification 
of our assessments, we bring to your attention the following 
matters: 

Accounting rules and principles:
The items “intangible fixed assets” and “financial invest-
ments” in the notes describe the accounting rules and 
methods applied for assessing the business goodwill and 
equity interests. As part of our assessment of the accoun-
ting rules and principles followed by your company, we 

have checked the appropriateness of the aforementioned 
accounting methods and of the information provided in the 
notes, and have ensured that they were applied properly.

These assessments were made within the framework of 
our audit, which focused on the consolidated financial sta-
tements as a whole, and accordingly contributed to the is-
suance of our opinion in the first part of this report.
 
III - Specific verifications and information
We have also performed, in accordance with professional 
standards applicable in France, the specific verifications 
required by law. 
We have no comments to make concerning:
• �the fairness of the information given in the Board’s Mana-

gement Report and in the documents sent to shareholders 
regarding the financial situation and financial statements 
of the Company, and its consistency with the parent com-
pany financial statements; 

• �the truthfulness of the information given in the manage-
ment report relating to remunerations and benefits paid to 
the executive officers concerned and to the commitments 
granted in their favour on the occasion of the taking, ter-
mination or change in office or subsequently.

In accordance with the law, we have assured ourselves that 
the various information relating to the identity of the hol-
ders of share capital and voting rights is contained in the 
Management Report.

Neuilly-sur-Seine and Lyon, 29 April 2008.

PricewaterhouseCoopers Audit
Member of Compagnie Régionale de VERSAILLES
63, rue de Villiers
92208 Neuilly-sur-Seine cedex
Represented by
Liliane Tellier

Commissariat Contrôle Audit - C.C.A.
Member of Compagnie Régionale de LYON
43, rue de la Bourse
69002 Lyon
Represented by
Bernard Chabanel
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Dear shareholders,

As Statutory Auditors, we hereby present to you our report 
on regulated agreements.

It is not within our mandate to conduct a search in order to 
determine the potential existence of such agreements but 
to communicate to you, on the basis of information provi-
ded to us, the key details and terms and conditions of those 
agreements of which we have been made aware, without ha-
ving to pronounce on their usefulness or propriety. It is your 
responsibility, pursuant to the provisions of Article R.225-31 
of the Commercial Code, to appreciate the relevance of such 
agreements with a view to their approval.

Agreements and commitments authorised during the 
financial year
We inform you that we have not been notified of the existen-
ce of any agreements concluded during the period as pres-
cribed in Article L.225-38 of the Commercial Code. 

Agreements and commitments authorised in prior finan-
cial years whose execution continued in the previous fi-
nancial year
In addition, pursuant to article R.225-30 of the Commercial 
Code, we have been informed of the continuing execution of 
the following agreements that were approved in previous 
financial years.

1) Assistance agreement with Wendel 
Wendel provides permanent assistance in tax and adminis-
trative management matters. Amount of expenses billed to 
your Company for Financial 2007: €80,000. excl. tax

2) Treasury agreement with all subsidiaries
Your Board of Directors meeting on 24 September 2002 
authorised a treasury framework agreement designating 
your Company as an exclusive intermediary in order to fi-
nancially support the other companies of the Group and to 
collect all excess treasury flows that may arise.
Treasury advances made to your Company by its subsidia-
ries carry an interest rate of EONIA -0.75%, while treasury 
advances received from your Company from its subsidiaries 
carry an interest rate of EONIA +0.75%.

Statutory Auditors’ Special Report 
on regulated agreements
(Year ended 31 December 2007)

Companies concerned

Amount 
<received> 
or granted 

at 31/12/07

Interest 
<paid> 

or received 
in 2007

Stallergènes iberica 2,904,769 163,770

Stallergènes gmbh <2,410,351> <43,001>

sci Stallergènes antony 8,803,262 327,277

Stallergènes belgium <735,269> <19,746>

Stallergènes hollande 628,003 3,003

Stallergènes italia <1,879,972> <33,361>

Stallergènes portugal 523 1,566

Total In euros 7,310,966 399,508

3) Sublease agreement with SCI Stallergenes Antony
Your Company has been benefiting, since 5 September 2002, 
from a 12-year sublease agreement with SCI Stallergenes. 
Lease charges paid by your Company in financial 2007: 
€1,015,093 excl. tax

4) Services agreement with Mr. Jean Bousquet, Director
Professor Jean Bousquet has acted as a consultant to the 
Company’s general management on scientific matters sin-
ce January 2000. The fees paid by your company in 2007 
stood at €49,000 excl. tax

We have performed our work in accordance with applicable 
professional standards in France. These standards require 
that we carry out diligence procedures in order to verify that 
the information provided to us agrees with the source docu-
ments from which it arises.

Neuilly-sur-Seine and Lyon, 29 April 2008.

PricewaterhouseCoopers Audit
Member of Compagnie Régionale de VERSAILLES
63, rue de Villiers
92208 Neuilly-sur-Seine cedex
Represented by
Liliane Tellier

Commissariat Contrôle Audit - C.C.A.
Member of Compagnie Régionale de LYON
43, rue de la Bourse
69002 Lyon
Represented by
Bernard Chabanel
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Dear Shareholders,

As Statutory Auditors of Stallergenes, and in accordance with 
the provisions of article L.225-235 of the Commercial Code, 
we hereby present our report on the report established by 
the Chairman of your company, in accordance with the pro-
visions of article L.225-37 of the Commercial Code for the 
period ended 31 December 2007.

It is the Chairman’s responsibility to describe, in his report, 
the conditions for preparing and organising the work of the 
Board, as well as the internal control procedures implemen-
ted within the company. It is our responsibility to commu-
nicate any observations we may have on the information 
contained in the report of the Chairman concerning internal 
control procedures regarding the preparation and proces-
sing of accounting and financial information. 

We have performed our work in accordance with applicable 
professional standards in France. These require the perfor-
mance of diligence procedures to assess the fairness of 
information contained in the Chairman’s report, regarding 
internal procedures for the preparation and processing of 
accounting and financial information. These procedures no-
tably consist of:
• �becoming familiar with the internal control procedures 

regarding the preparation and processing of accounting 
and financial information underlying the information as 
presented in the Chairman’s report and the existing docu-
mentation;

• �becoming familiar with the work from which the informa-
tion thus provided in the report was derived and the exis-
ting documentation.

• �determining whether major flaws of the internal controls 
relative to the preparation and processing of accounting 
and financial information that we may have pinpointed in 
the context of our assignment, are covered by appropriate 
information in the Chairman’s report. 

On the basis of our work, we have no observations to for-
mulate on the description of internal control procedures 
regarding the preparation and processing of accounting 
and financial information contained in the report of the 
Chairman of the Board of Directors, prepared in application 
of the provisions of the last section of Article L.225-37 of the 
Commercial Code.

Neuilly-sur-Seine and Lyon, 29 April 2008.

PricewaterhouseCoopers Audit
Member of Compagnie Régionale de VERSAILLES
63, rue de Villiers
92208 Neuilly-sur-Seine cedex
Represented by
Liliane Tellier

Commissariat Contrôle Audit - C.C.A.
Member of Compagnie Régionale de LYON
43, rue de la Bourse
69002 Lyon
Represented by
Bernard Chabanel

Auditors’ report, established in accordance with article L.225-235 of the Commercial Code, on 
the report by the Chairman of the Board of Stallergenes regarding internal controls relating to the 
elaboration and processing of accounting and financial information
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Dear Shareholders,

As Statutory Auditors of Stallergenes, and in accordance with 
the mission provided for by article L.225-209 paragraph 7 
of the Commercial Code in case of capital reduction through 
the cancellation of shares purchased, we have established 
this report aiming to provide you with our assessment of the 
causes and conditions of the capital reduction envisaged.

We have implemented the due diligence procedures that we 
judged necessary in accordance with the professional rules 
of the National company of auditors relative to that mission. 
Such due diligence causes us to verify whether the causes 
and conditions of the capital reduction envisaged are proper.
 
This operation falls within the scope of the purchase by your 
company, within the limit of 10% of it capital, of its own sha-
res, under the conditions provided in article L.225-209 of 
the Commercial Code. Moreover, his purchase authorisation 
is submitted to the approval of your general meeting and 
would be granted for a period of eighteen months.

Your board requests that you delegate to it, for a period of 
twenty-six months, as part of implementing the authori-
sation for your company to purchase its own shares, all 
powers to cancel, within the limit of 10% of its capital, by 
periods of 24 months, the shares thus purchased.

We have no comments to make regarding the causes and 
conditions of the capital reduction envisaged, it being recal-
led that the transaction can only be carried out insofar as 
your meeting approves beforehand of the purchase, by your 
company, of its own shares.

Neuilly-sur-Seine and Lyon, 29 April 2008.

PricewaterhouseCoopers Audit
Member of Compagnie Régionale de VERSAILLES
63, rue de Villiers
92208 Neuilly-sur-Seine cedex
Represented by
Liliane Tellier

Commissariat Contrôle Audit - C.C.A.
Member of Compagnie Régionale de LYON
43, rue de la Bourse
69002 Lyon
Represented by
Bernard Chabanel

Auditors’ report on the capital reduction through cancellation of shares, 
(Proposed to the combined general meeting of 30 May 2008 in Resolution Nr. 10)
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Dear Shareholders,

As Statutory Auditors of Stallergenes S.A., and in accordance 
with the provisions of article L.225-177 and R.225-144 of 
the Commercial Code, we have established this report re-
garding the creation of stock options reserved for executive 
officers and executives, both of Stallergenes S.A. and related 
group companies, in the sense of article L.225-180 of the 
Commercial Code.

It is the Board’s responsibility to establish a report on 
the motives for opening stock options, as well as on the 
methods used for setting the share subscription price. It 
is our responsibility to give our opinion about the methods 
proposed for setting the share subscription price.

We have implemented the due diligence procedures that we 
judged necessary in accordance with the professional rules 
of the National company of auditors relative to that mission. 
Such due diligence causes us to verify that the procedu-
res for setting the subscription price are mentioned in the 
Board’s report, that they comply with legal provisions, that 

they are likely to enlighten the shareholders, and that they 
do not appear to be manifestly inappropriate.

We have no comments to make regarding the proposed 
methods.

Neuilly-sur-Seine and Lyon, 29 April 2008.

PricewaterhouseCoopers Audit
Member of Compagnie Régionale de VERSAILLES
63, rue de Villiers
92208 Neuilly-sur-Seine cedex
Represented by
Liliane Tellier

Commissariat Contrôle Audit - C.C.A.
Member of Compagnie Régionale de LYON
43, rue de la Bourse
69002 Lyon
Represented by
Bernard Chabanel

Auditors’ report on the authorisation to grant stock options 
(proposed to the combined general meeting of 30 May 2008 in its resolution Nr.11)
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Dear shareholders,

As Statutory Auditors of your company, and in accordance 
with the mission provided for by articles L.225-135 and sub-
sequent of the Commercial Code, we submit to your our re-
port regarding the project to delegate to the Board of Direc-
tors the authority to determine a capital increase through 
the issue of shares with elimination of the preferred subs-
cription right, for a maximum amount of 0.5% of the share 
capital, that will be reserved to members of the savings plan 
of the company and of its related companies in the sense of 
article L.225-180 of the Commercial Code, a transaction on 
which you are asked to give your opinion.

Such capital increase is subjected to your approval in accor-
dance with articles L.225-129-6 of the Commercial Code and 
L.443-5 of the Labour Code.
Your Board of Directors proposes, on the basis of its report, 
that you delegate to it for a period of twenty-six months, the 
ability to determine a capital increase and to waive your pre-
ferential right to subscribe to capital shares to be issued. If 
applicable, it will be up to it to set the final terms and condi-
tions of the operation.
It is up to the Board of Directors to draw up a report in ac-
cordance with articles R.225-113 and R. 225-114 of the 
Commercial Code. It is up to us to give our opinion as to the 
honesty of the figures in the financial statements, the pro-
posal to eliminate the preferential subscription right, and 
various other information elements regarding the issue, gi-
ven in this report.
We have implemented the due diligence procedures that we 
judged necessary in accordance with the professional rules 
of the National company of auditors relative to that mission. 
Such due diligence causes us to verify the content of the 
Board’s report on this operation and the method used for de-
termining the issue price of the capital shares to be issued.
Subject to the review of the conditions of the capital increase 
that will be determined, we have no comments to make re-
garding the methods used for determining the issue price of 
the capital shares to be issued as they are described in the 
Board’s report.

The issue price has not been set yet. Therefore, we have no 
opinion to express as to the final conditions under which the 
capital increase would be carried out and, consequently, as 
to the proposal to eliminate the preferential subscription ri-
ght that has been submitted to your approval.

In accordance with article R.225-116 of the Commercial 
Code, we will draw up an additional report once your Board 
of Directors uses this authorisation.

Neuilly-sur-Seine and Lyon, 29 April 2008.

PricewaterhouseCoopers Audit
Member of Compagnie Régionale de VERSAILLES
63, rue de Villiers
92208 Neuilly-sur-Seine cedex
Represented by
Liliane Tellier

Commissariat Contrôle Audit - C.C.A.
Member of Compagnie Régionale de LYON
43, rue de la Bourse
69002 Lyon
Represented by
Bernard Chabanel

Auditors’ report on the capital increase reserved for employees 
who are members of the company savings scheme
(proposed to the combined general meeting of 30 May 2008 in its resolution N° 12)



STALLERGENES ACTIVITY REPORT 2007

Person in charge of the Reference Document
Mr. Albert Saporta, 
Chairman and CEO

I hereby certify, after taking all reasonable action for that 
purpose, that the information contained in this Reference 
Document is, as far as I know, true and sincere, and inclu-
des no omission likely to alter its impact.

I certify that, to my knowledge, the statements were pre-
pared in accordance with applicable accounting standards 
and give a true image of the assets, the financial situation, 
and the earnings of the company, and that the information 
falling within the scope of the management report included 
in the activity report for 2007 give a true picture of the evo-
lution of sales, the earnings, and the financial situation of 
the company and all the companies included in the consoli-
dation scope, as well as a description of the main risks and 
uncertainties with which they are faced.

Concerning the consolidated financial statements for 2006, 
I would like to draw your attention to the following comment, 
which is included in the auditors’ report:

«Changes in accounting methods
Note 2.1.2 to the consolidated financial statements explains 
the change in accounting methods over the course of the fi-
nancial year as a result of the adoption of the amendment 
to IAS 19, Employee Benefits, enabling any actuarial diffe-
rences relating to fixed benefit plans to be recorded on the 
balance sheet with a counterpart in shareholder’s equity, 
net of deferred tax. 

The same note to the consolidated financial statements 
explains the final accounting treatment adopted for the 
termination penalty for the promotion contract with Ewo-
pharma and the assumption that had initially been made 
in the preparation of the financial statements for the two 
previous years.

In compliance with IAS 8, comparative information relating 
to 2004 and 2005 has been adjusted to take into account 
on a retroactive basis the application of the amendment to 
IAS 19 and the entering of the termination penalty as an 
expense in 2004. As a result the comparative information 
differs to that in the consolidated financial statements pu-
blished for 2005.

In the context of our assessment of the accounting prin-
ciples adopted by your company, we have examined the 
correct adjustment of the statements for 2004 and 2005 
and the information given on this matter in note 2.1.2 of the 
consolidated financial statements.»

I have secured from our legal auditors, a work completion 
letter, where they state that they have verified the informa-
tion relative to the financial situation and the accounts that 
appear in this Reference Document, and that they have read 
the entire Reference Document.

Antony, 29 April 2008.

Albert Saporta
Chairman and Chief Executive Officer

Statement by the person in charge of the Reference Document
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Crosswalk table

In accordance with Article 28 of European Regulations Nr 
809/2004 of 29 April 2004, the following information is in-
cluded as reference in this reference document:
• �The consolidated financial statements for 2006 and the 

corresponding Auditors’ report, the annual accounts and 
the corresponding Auditors’ report, as well as the financial 
information contained in the management report that can 
be found on pages 31, 127 and subsequent, 91, 130 and 
subsequent and 63 and subsequent, respectively, of the 
2006 reference document filed with the French AMF on 16 
May 2007 under number R07-072.

• �The consolidated financial statements for 2005 and the 
corresponding Auditors’ report, the annual accounts and 
the corresponding Auditors’ report, as well as the financial 
information contained in the management report that can 
be found on pages 35, 109 and subsequent, 87, 111 and 
subsequent, and 61 and subsequent, respectively, of the 
2005 reference document filed with the French AMF on 1 
June 2006 under number R06-080.

The parts of the 2006 and 2006 annual reports that are not 
included are either of no relevance for investors, or covered 
in another part of the 2007 reference document.
 

In order to ease the reading of the Annual Report filed as Reference Document, the topic-based table below 
enables to identify the key information provided for in Appendix 1 to European Regulation n° 809/2004 of 29 
April 2004. (I) refers to the institutional section.

Items of Appendix 1 to European Regulation Nr.809/2004 Pages

1. Person responsible

1.1 Name and function of the person responsible 121  

1.2 Statement by the person responsible 121

2. Statutory Auditors 112

3. Selected financial information 6 - 7

4. Risk factors 43, 64-66

5. Information about the issuer

5.1 Company history and evolution 26, 30, 45

5.2 Investments 26, 45, 62

6. Business overview

6.1 Main activities 22 - 26

6.2 Main markets 20 - 22

6.3 Exceptional events 45

6.4 Degree of dependency of issuer on patents, licences and contracts of an industrial, 
commercial or financial nature, or concerning new manufacturing procedures

65

6.5 Elements on which is based any statement by the issuer regarding its competitive position 22

7. Organisation flow chart

7.1 Group overview 27

7.2 List of major subsidiaries 37, 43, 64

8. Property, plants, and equipment

8.1 Major, existing or planned, tangible assets 26, 47, 62 

8.2 Environmental issue likely to influence the use of tangible fixed assets 66

9. Review of the financial situation and earnings

9.1 Financial situation 32, 61 - 62 

9.2 Operating profit 33, 54, 62
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10. Cash and share capital

10.1 Information about the share capital 34

10.2 Source and amount of cash flows 35, 62

10.3 Information about borrowing conditions and the financing structure 50

10.4 Restrictions on the use of capital resources that have affected or could affect the Company’s operations 50

10.5 Anticipated sources of funds needed to honour investments and planned fixed tangible assets 
to which the management are committed

50, 58

11. Research and development, patents and licenses 24 - 25

12. Information about trends 63, 110 - 112

13. Profit forecasts and estimates N/A

14. Board of Directors and General Management

14.1 Information relating to the members of the Board of Directors and the executive management 69, 75 - 76, 80 - 81

14.2 Conflicts of interest 71

15. Remuneration and benefits

15.1 Remuneration paid and benefits in kind 59, 70 - 71

15.2 Amounts set aside or accrued for the purposes of paying pension, retirement or other benefits 71

16. Operation of administrative bodies

16.1 Expiration of current offices 80

16.2 Service agreements binding the Board members 71

16.3 Information about Committees 69, 75, 81 - 82

16.4 Statement of compliance with the Corporate Governance regime 75

17. Employees

17.1 Number of employees 54, 67

17.2 Profit-sharing and stock options granted to executive officers 60, 71

17.3 Agreement providing for employee profit-sharing 67, 74

18. Main shareholders

18.1 Shareholders holding more than 5 % of the share capital or voting rights 73

18.2 Existence of different voting rights 72 - 73

18.3 Issuer control 73

18.4 Agreements, known to the issuer, of which the implementation could result, 
at a subsequent date, in a change of control 

N/A

19. Related party transactions 27, 59, 70 - 71

20. Financial information concerning the issuer’s assets and liabilities, 
financial position and profits and losses 

20.1 Historic financial information 6 - 7, 32 - 35

20.2 Pro forma financial information N/A

20.3 Financial statements 31 - 60, 87 - 98

20.4 Verification of the historic annual financial information 114 - 116

20.5 Date of the latest financial information N/A

20.6 Interim and other financial information N/A

20.7 Dividend distribution policy 73

20.8 Legal and arbitration procedures 66

20.9 Significant change in the financial or commercial situation since end 2007 N/A

21 Additional information

21.1 Share capital 34, 60, 72 - 73

21.2 By-laws  105 - 106

22. Major contracts 6 - 7

23. Third party information, statements by experts and declarations of interest N/A

24. Documents accessible to the public 17, 105, 109 - 110

25. Information on holdings 64
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