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GENERAL REMARKS

Definitions
Definitions

In this Update, unless there is an indication todbntrary:

» The term "DBV Technologies" or the "Company" refesshe company DBV Technologies
S.A

DISCLAIMER

This document is provided for your convenience amigg may not be reproduced, redistributed or
passed on, directly or indirectly, to any other g@r or published in whole or in part for any purpos
This document does not purport to contain all thi@rimation that may be required to evaluate the
Company and/or its financial condition. It is sutfjgo revision, amendment and updating. No
representation, express or implied, is given byoorbehalf of the Company as to the accuracy or
completeness of the information contained in tbisudnent.

None of the Company, any of its advisors or repregves or any of their respective officers,
directors, employees or affiliates, or any persamtomlling any of them assume any liability or
responsibility for any loss, however, arising, dtfg or indirectly, from any use of this documentia
any such liability is hereby expressly disclaimed.

This document is a free translation into Englistitef update of the document de base registered with
the Autorité des Marchés Financiers (the “AMF”, Freh financial markets authority) on February
27, 2012 originally published by the Company inrele. The Company assumes no responsibility
with respect to this non-certified translation. tlre event of any discrepancy between this document
and the original French text, the French text \ilevail.

This document, and the information that it contagmnstitute neither an offer to sell or subscniwe

a solicitation to purchase or subscribe for DBV hieglogies shares in any countries. No offer of
shares is made or will be made in France beforeddlésery of the visa by the AMF on a prospectus
composed of the document de base, its update aadugities note (aote d'opératiopwhich will be
subsequently submitted to the AMF.

This document does not constitute or form a pararof offer to sell or subscribe or solicitation to
purchase or subscribe for securities in the Unigtdtes. The shares or any other securities of DBV
Technologies may not be offered or sold in the édhBtates unless they are registered under the U.S.
Securities Act of 1933, as amended (the “U.S. SiesirAct”), or exempt from registration. The
shares of DBV Technologies have not been and wilbe registered under the U.S. Securities Act
and DBV Technologies does not intend to make ablcpoffer of its shares in the United States.

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
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This Update contains forward-looking statements amfhrmation about the objectives of DBV
Technologies, in particular in Section 10.5 "Souwrad financing necessary in the future" and in
Section 12 "Information on Trends", which are somes identified by the use of the future or
conditional tenses, and forward-looking terms sashestimate,” "believe,"” "have as an objective," i
is expected," "understand," "should," "it is desifeand "could." This information is based on data
assumptions, and estimates considered to be rebkorizy the Company. The forward-looking
statements and the objectives that appear in tipddte may be affected by known and unknown risks
and uncertainties related to, among other factthe, regulatory, economic, financial, and compaetitiv
environments, and other factors that could causeftiure results, performance, or achievements of
the Company to differ materially from the objecéiexpressed or implied. These factors may include,
among others, the factors that are set forth inti8ea "Risk Factors" of this Update.

Investors are asked to consider carefully the fesitors described in Section 4 “Risk Factors” oéth
Document de Base and of this Update before makingnaestment decision. The materialization of
all or some of these risks could have a negatifecebn the business activities, the financial {osj

or the financial results of the Company or its alijges. In addition, other risks that have not been
identified at present or are considered immatebgl the Company could have the same negative
effect, and investors could lose all or part ofitlievestment.

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
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1 PERSONS RESPONSIBLE

1.1 PERSON RESPONSIBLE FOR THE UPDATE OF THEDOCUMENT DE BASE
Mr. Pierre-Henri BENHAMOU, Chairman and Chief Exé&ga Officer of DBV Technologies.
1.2 CERTIFICATION OF THE PERSON RESPONSIBLE

"I certify, after taking all reasonable measurestiis end, that the information contained in this
Update of theDocument de Baseegistered by the FrencAutorité des Marchés Financieos 30
January 2012 under number I. 12-004 is, to my kedge, true to reality and that no information has
been omitted that would alter its scope.

| have obtained a work completion letter from ttegigory auditors, in which they state that theyeha
verified the information concerning the financialsiion and the financial statements provided ia th
Update of theDocument de Basand that they have read this Update of Bloeument de Bas@ its
entirety.

The financial information presented in this Updatéhe Document de Baskas been the subject of
reports by the statutory auditors, which are sehfim paragraphs 20.4.1 and 20.4.2.

The report of the Statutory Auditors on the finahaitatements prepared in accordance with IFRS as
adopted by the European Union for the fiscal yealed on 31 December 2011, which are set forth in
paragraph 20.4.1, contains the following observatiithout calling into question the opinion
expressed above, we draw your attention to NotéBasis of preparation of the financial statements"
which sets forth the financial position of the Canp as of 31 December 2011, as well as the
measures announced by Management to enable thea@grtgpcontinue as a going concern.”

The report of the Statutory Auditors on the andiurgncial statements for the fiscal year ended bn 3

December 2011, which are set forth in paragrap.20contains the following observation: "Without

calling into question the opinion expressed abaxedraw your attention to Note 1 "Accounting rules
and methods", which describes the Company’s firsnpmsition of as of 31 December 2011, and the
measures announced by the Management to enabledhtinue as a going concern.

Pierre-Henri BENHAMOU
Chairman and Chief Executive Officer

1.3 PERSONS RESPONSIBLE FOR THE FINANCIAL INFORMATION

Mr. Pierre-Henri BENHAMOU Mr. David SCHILANSKY

Chairman and Chief Executive Officer Chief Financial Officer

Address: Green Square- Batiment D Address: Green Square- Batiment D

80/84 Rue des Meuniers 92220 Bagneux, Fran@9/84 Rue des Meuniers 92220 Bagneux, France
Telephone: +33 (0)1 55 42 78 78 Telephone:+33 (0)1 55 42 78 78

Fax:+33 (0)1 43 26 10 83 Fax: +33 (0)1 43 26 10 83

E-mail addressophbenhamou@dbv- E-mail addressdavid.schilansky@dbv-
technologies.com technologies.com

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
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2 STATUTORY AUDITORS
2.1 MAIN STATUTORY AUDITORS

* CHD AUDIT ET CONSEIL represented by Mr. Jean-Marc BULLIER
8 Rue Auber, 75009 Paris, France

CHD Audit et Conseil was appointed as main stayuamiditor by the general meeting held on 14 June
2007 following its predecessor’s resignation andtifie@ term of the latter's office remaining to run,
i.e., until the general meeting called to apprdweeftnancial statements of the fiscal year thaieenoh

31 December 2007. Its term of office was renewgthl ordinary general meeting held on 26 June
2008 and will end upon the conclusion of the gdmaeseting that approves the financial statements of
the fiscal year ending on 31 December 2013.

» Deloitte & Associés represented by Mr. Fabien BROVBANI
185 Avenue Charles de Gaulle, 92524 Neuilly-sun€&edex, France.

Deloitte & Associés was appointed as main statutgitor by the general meeting held on 9
December 2011 for a term of six fiscal years endipgn the conclusion of the ordinary general
meeting approving the financial statements of iseaf year ending on 31 December 2016.

2.2 ALTERNATE STATUTORY AUDITORS

« AEC-AUDIT ET COMMISSARIAT
40 Avenue du Général de Gaulle, 03100 Montlugcoanée

AEC was appointed as alternate statutory auditorthigy general meeting held on 14 June 2007
following the resignation of the alternate statytauditor for the term of the latter’s office remiaig

to run, i.e., until the general meeting called pprave the financial statements of the fiscal yated

on 31 December 2007. Its term of office was remktwe the ordinary general meeting held on 26
June 2008 and will end upon the conclusion of teeegal meeting that rules on the financial
statements of the fiscal year ending on 31 Dece/2®&B.

» BEAS represented par Mr. William Di CICCO
7-9 Villa Houssay, 92524 Neuilly-sur-Seine Cedergri€e

BEAS was appointed as second alternate statutaliyoauloy the general meeting held on 9 December
2011 for a term of six fiscal years ending upon ¢baclusion of the ordinary general meeting that
approves the financial statements of the fiscat tfegt ends on 31 December 2016.

During the period covered by the historical finahdnformation, there have been no resignations or
terminations of statutory auditors.

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
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3 SELECTED FINANCIAL INFORMATION

The key financial information presented below waket from the financial statements of the
Company restated in accordance with IFRS (Intesnati Financial Reporting Standards) as adopted
within the European Union, for the purposes of tislate.

These key accounting and operational data musthd along with the information contained in
Sections 9 "Review of Results and of the Finare@dition”, 10 "Cash and Capital”, and 20 "Financial
Information concerning the Assets, the Financiabiffm, and the Earnings of the Issuer” in this
Update and in thBocument de Base

DBV Technologies S.A. - IFRS (in EUR) FY 2011 FY 2010
12 months 12 months
audited audited
Fixed Assets 1,267,969 409,310
of which, long-term intangible assets are: 20,512 7,602
of which, property, plant, and equipment are: 849191 326.764
of which, long-term financial assets are 398,266 74.944
Current Assets 14,453,181 11,164,365
of which, cash and cash equivalents are 11,531,117 9,027,891
TOTAL ASSETS 15,721,150 11,573,676
Shareholders’ equity 11,706,617 8,566,899
Long-term liabilities 740,711 647,876
of which, conditional advances are 621,281 558,205
Current liabilities 3,273,822 2,358,901
of which, conditional advances are 198,171 269,587
TOTAL LIABILITIES 15,721,150 11,573,676

DBV Technologies S.A. - IFRS (in €)

Fiscal Year 2011

Fiscal Year 2010

12 months 12 months
audited audited

Total revenue 1,873,571 1,706,602

of which, sales revenue is 126,051 178,620
Operating expenses 9,134,512 6,494,592
Operating Profit (Loss) -7,260,941 -4,787,991
Financial Profit (Loss) 19,784 -16,355
Net Income -7,241,157 -4,804,34%
Total profit (loss) for the fiscal year 7,241,157 -4,804,344%

DBV Technologies S.A. - IFRS Standards (in €)

Fiscal Year 2011

Fiscal Year 2010

12 months 12 months
audited audited
Operating cash flow before change in working cépita -6,330,894 -4,595,081
Change in working capital 200,747 135,648
Net Cash flows from operating activities -6,130,146 -4,459,432
Net Cash flows from investment activities -1,038,420 -48,759
Net Cash flows from financing activities 9,671,792 9,128,011
‘ Change in Cash and Cash Equivalents 2,503,226‘ 4,619,824!

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
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RISK FACTORS

Investors are asked to take into consideratiortladl information that appears in this Update, indhglthe risk
factors described in this section, as well as ia Btocument de Baséoefore deciding whether to purchase or
subscribe for shares of the Company. In the prooé#ise preparation of this Update, the Companyfqgrened a
review of the risks that could have a material adeesffect on the Company, its business, its fiadposition,

or its earnings, and believes that there are noamalrisks other than those presented.

3.1 RISKS RELATED TO THE BUSINESS OF THE COMPANY

The risk factors related to the Company's busiaessity are identified in th®ocument de Basand
remain unchanged with the exception of the follayyraragraphs:

4.1.4 Risks associated with dependence on third npias
The Company is dependent on its sub-contractors

Within the framework of its development, the comparlies on sub-contractors both for the
manufacturing of the patches and for the condudhefclinical trials. Although the Company has
taken into account the risks of default on the phits sub-contractors or risks of terminationtio®
contractual relationships, and has taken measuatesded to provide for these risks, any default on
their part could have consequences for the lenfjthreeven the continuation of, the clinical stugjie
and the quality of the data, which must meet stsi@ndards (Good Clinical Practices, Good
Manufacturing Practices) imposed by the supervisomhorities, and therefore delay the marketing of
the products.

Such events could have a material adverse effethebusiness activity, the prospects, the findncia
position, the earnings, and the development oCiimpany.

In 2011, the contribution of the principal suppiemd/or service providers to the total purchases a
other external expenses has been described awdollbe largest of these suppliers represented 27%
of the total; the five largest represented 58%; thuedten largest represented 76%, in comparisam wit
26%, 70%, and 92% respectively in the 2010 fisealry

The Company is dependent on a single exclusiveritistor for the marketing of its Diallertest
Milk diagnostic product

The only product that is marketed by the Companyfathis date isDiallertest® Milk, which is
distributed in France by a partner within the fraragk of an exclusive distribution agreement (see
Section 22 of th®ocument de Base the paragraph concerning the distribution agesg). The sales
made with this single customer came to €126,051€a4d8,620 for the fiscal years 2011 and 2010
respectively. However, in order to assess thesgibations in a relevant manner, it is specifiedtth
this customer, as an ordinary distributor, hadfiteade its sales to several end customers.

Any default on the part of the distributor wouldveaconsequences for the distributionDaéllertest®
Milk.

3.2 LEGAL RISKS

The legal risk factors are identified in tBecument de Basand remain unchanged.
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3.3 RISKS RELATING TO THE COMPANY'S ORGANIZATION

The risk factors related to the organization of @mnpany are identified in tH2ocument de Basand
remain unchanged.

3.4 INSURANCE AND RISK COVERAGE

The risk factors related to the insurance and @meof risks are identified in ti2ocument de Base
and remain unchanged with the exception of thewhg paragraph:

The Company has established a policy for coverirg grincipal insurable risks with amounts of
insurance coverage that it deems to be compatiibbtetiie nature of its business. The amounts of the
expenses paid by the Company for all the insurgoeteies amounted to € 50 K, € 56 K, and € 54 K
during the course of the fiscal years ended on 8&tebhber 2009, 31 December 2010, and 31
December 2011 respectively.

3.5 RISKS RELATING TO DISPUTES TO WHICH THE COMPANY IS PARTY

The risk factors related to the disputes to whitdh Company is party are identified in thecument
de Baseand remain unchanged.

3.6 FINANCIAL RISKS

The accounting data provided in this paragraphdmgved from the financial statements of the
Company adjusted in accordance with IFRS as addpyethe European Union for the fiscal year
ended 31 December 2011. The reader may also ,eféote 23 "Management of financial risk" in the
appendix to the financial statements indicated abinvat are included in paragraph 20.3.1 of this
Update.

3.6.1 Risks relating to historical losses
The Company has a historical record of operating$®s, losses which could continue.

Since it was formed in 2002, the Company has regbroperational losses every year. As of 31
December 2011, on the basis of the financial statésnrestated in accordance with IFRS, its
accumulated net losses amounted to €26,652,84Gding a net loss of €7,241,157 for the fiscal year
that ended on 31 December 2011 and debtor retaimeuhgs of €19,411,688 that were discharged by
allocation thereof to the "premiums" on issuanckseturities item by means of a decision by the
general meeting held on 9 December 2011. Thesedassult primarily from the expenses incurred
within the framework:

v of the development of theiaskirf technology and

v of the conduct of the pre-clinical and clinicahtsi.

The Company could experience additional operatoggds that are more significant than those
sustained in the past during the coming yeardsagsearch and development activities and maxketin
continue, in particular as a result of:
- the clinical studies program currently in progress;
- the need to conduct new clinical trials to reacl nearket segments;
- all the formalities that will need to be completearder to obtain the marketing authorizations and
the applications for admission of the productsréambursement;
- the increase in the regulatory requirements gomgrtiie manufacture of the products;
- the marketing and sales expenses to be incurredndey on the degree of progress in the
development of the products;
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- the continuation of an active policy of researct davelopment that may, as required, involve the
acquisition of new technologies, products, or lgzEn

An increase in these expenses could have a mateliarse effect on the Company, its business, its
financial position, its earnings, its developmemtd its prospects.

3.6.2 Liquidity risk

The Company could need to reinforce its shareholdeequity or rely on additional financing in
order to ensure its development.

Since it was formed, the Company has financed rtsvth by reinforcing its shareholders' equity
through a succession of increases in the shard¢atapy obtaining public assistance in support of
innovation, and by reimbursements for Research Qiedit [Crédit Impbét Rechercheslaims, but it
has never utilized bank loans. Therefore, the Gomgs not exposed to a liquidity risk resultingrfr
the implementation of any early repayment clausdsan agreements for such borrowings.

As of this date, the Company does not believeithiatexposed to a short-term (12 months) liquidity

risk, considering the cash and cash equivalentsitthiad available as of 31 December 2011, that is,
€11,531,117 (after an increase in cash and cashadgpis in the amount of €2,503,226 during the

course of the 2011 fiscal year is taken into actouvhich are mainly composed of money market

funds and term deposits that are convertible iakhdmmediately without penalties in case of a need
for cash.

Significant research and development efforts armelditures related to clinical studies have been
initiated since the start-up of the Company's bessnwhich has thus far generated negative opgratin
cash flows. The cash flows related to the operatiotvities of the Company amounted to €
(6,130,146) and € (4,459,432) for the fiscal yeamding on 31 December 2011 and 31 December
2010 respectively.

The Company will continue to have significant fioang requirements in the future for the
development of its technology, the continuation itsf clinical development program, and the
equipping of its own pharmaceutical laboratorywadl as for the production and marketing of its
products in the future. It is possible that the @any will find itself unable to finance its growtly
itself, a situation that would compel it to seeket sources of financing, particularly through new
increases in share capital.

The level of the financing requirements of the Campand how they are spaced out over time
depend on factors that are largely beyond the ebatithe Company such as:

- higher costs and slower progress than anticipaiedts research and development and clinical
studies programs;

- the costs of preparing, filing, defending, and rnwimng its patents and other intellectual
property rights;

- costs associated with any requests for modificationthe studies or for inclusion of a higher
number of patients in them;

- higher costs and longer time periods than antiegdébr obtaining the regulatory authorizations
for the marketing of its products as well as fomgay access to insurance reimbursement for
them, including the time required to prepare thaliagtions to the competent authorities; and
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- costs for responding to changes in Yhaskirf technology and for conducting the manufacturing
and marketing of some or all of its products;

- new opportunities to develop new products or tai@egechnologies, products, or companies.

It is possible that the Company will be unable btan additional capital when it needs it, or thath
capital will not be available on financial termsatlare acceptable to the Company. If the necessary
funds are not available, the Company could have to:

- delay, reduce, or eliminate the number or the sodfts pre-clinical and clinical trials program;
- grant licenses to its technologies to partnersiod parties; or

- conclude new collaboration agreements on termsaretess favorable to it than those that it
could have obtained in a different context.

In addition, to the extent that the Company raisesre capital by issuing new shares of stock, the
investment of its shareholders could be dilutedtiammore, financing by debt, to the extent thag it
available, could also include restrictive condigdar the Company and its shareholders.

The materialization of one or more of these risksld have a material adverse effect on the Company,
its business, its financial position, its earningsdevelopment, and its prospects.

3.6.3 Risks related to the Research Tax Credit

In order to finance its activities, the Company laéso opted for the Research Tax Credit (CIR --
Crédit Impot Recherche), which consists of the Governmentrioffea tax credit to companies that
make significant investments in research and demémt. The research expenditures that are eligible
for the CIR include, in particular, wages and selrthe depreciation of research equipment,
provisions of services sub-contracted to approweskarch agencies (public or private), and the
expenses associated with intellectual property. Chmpany has received a research tax credit that
has been reimbursed and audited by the tax aud®ofir the years 2008 and 2009. The Research Tax
Credit posted to the accounts for the year 20H},i#h €1,386,989, was reimbursed in 2011.

The Research Tax Credit posted to the accountbdoyear 2011, for which the Company will request
reimbursement, amounted to €1,699,080. For the rapryears, it cannot be ruled out that the tax
authorities may challenge the methods used by tbenp@ny to calculate the research and
development expenditures or that the CIR mightdlked into question by a change in the regulations
or by a challenge by the tax authorities even & @ompany complies with the requirements for
documentation and eligibility of the expenditurésuch a situation were to occur, that could hare
adverse effect on the earnings, the financial posiind the prospects of the Company.

3.6.4 Risks relating to access to public advances

The risk factors related to the access to the padlvances are identified in tBecument de Basand
remain unchanged.

3.6.5 Foreign exchange risk

The Company is exposed to a very insignificantifprexchange risk inherent in some of its supplies
obtained in the United States, which have beenideg¢bin U.S. dollars. As of this date, it does not
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make sales revenue in dollars or in any other oggredther than the euro; the Company does not
receive any full or partial mechanical endorsement.
For the fiscal years 2011 and 2010, less than 108680 respectively of the purchases and other
external expenses had been made in U.S. dollangrating a net annual foreign exchange loss of
€5,163 and €1,657 respectively for those periods.
In light of these insignificant amounts, the Compdras not adopted, at this stage, a hedging
mechanism in order to protect its business actiaijainst fluctuations in exchange rates. The
Company cannot rule out the possibility that a ificgnt increase in its business, particularly e t
United States, may result in greater exposure thange rate risk and should thus consider adopting
an appropriate policy for hedging against thedesris
3.6.6 Credit risk

The "credit risk" factor is identified in tHeocument de Basend remains unchanged.
3.6.7 Interest rate risk

The "interest rate risk” factor is identified irethocument de Basand remains unchanged.
3.6.8 Risk of dilution

The factors involved in "Risks related to dilutios‘e identified in thé&ocument de Basand remain
unchanged.

3.6.9 Risks relating to the economic and financial crisis

The risk factors related to the economic and fir@Emisis are identified in thBocument de Basand
remain unchanged.

3.7 INDUSTRIAL RISKS

The industrial risk factors are identified in thecument de Basand remain unchanged.
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4 INFORMATION ABOUT THE COMPANY

4.1 HISTORY AND GROWTH OF THE COMPANY

This section is described in tB®cument de Basend remains unchanged.

4.2 INVESTMENTS

4.2.1 Principal investments made in 2011

As all the clinical research and development exjteres are posted to the accounts as expenses until
marketing authorizations are obtained, the priddipgestments made over the last three fiscal years
have been related primarily to the acquisition abdratory equipment and, secondarily, to the

acquisition of computer and office equipment.

Gross Investments - DBV Technologies S.A. FY 2011 FY 2010 FY 2009
(IFRS, in EUR) 12 months 12 months 12 months
Long-term intangible assets 19,201 8,435 2,808
Property, plant, and equipment 695,897 48,282 235|,2
Long-term financial assets 323,322 - -
TOTAL 1,038,420 56,717 238,100

During the 2011 fiscal year:

- within the framework of the relocation of the regred office, the fitting out of the buildings
represented the majority of the investments in @riyp plant, and equipment, in the amount of
€466,100, while €128,400 was devoted to the adtprsiof laboratory equipment and
€101,400 to the acquisition of computer and ofgeipment;

» the increase in the long-term financial assetsl&ed to the security deposit paid to the lessor
of the new headquarters (€ 97,100), as well aheoptedges of open-ended mutual funds
[sociétés d'investissement a capital variaBgicavs"] in the amount of €275,510 made as
consideration for the bank guarantee made to thsoieinvolving the term of the lease
(guarantees of ordinary rental agreements).

4.2.2 Principal investments in progress

Since the beginning of the 2012 fiscal year, thegany has continued the work related to the move
to the new offices begun during the first half-ye2011.

4.2.3 Principal investments projected

The Company is not, for the time being, planningnike any significant investments in the years to
come for which the governing bodies of the Compaay made any firm commitments.
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5 OVERVIEW OF ACTIVITIES

This section is described in tB®cument de Basend remains unchanged.
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6 ORGANIZATION CHART

This section is described in tbwcument de Basand remains unchanged.
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7 REAL ESTATE PROPERTY, PLANT, AND EQUIPMENT

This section is described in tB®cument de Basend remains unchanged.
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8 REVIEW OF THE PROFIT (OR LOSS) AND OF THE FINANCIAL POSITION

The reader is requested to read this analysisediinfncial position and the profits (or lossesp&V
Technologies for the 2011 fiscal year along with financial statements of the Company prepared and
restated in accordance with the IFRS as adoptddnatihe European Union, the notes appended to the
financial statements included in paragraph 20.Fihdnhcial information concerning the assets, the
financial position, and the earnings of the issuerthis Update and any other financial information
that appears in this Update as well as inDbeument de Base

8.1 FINANCIAL STATEMENTS PREPARED IN ACCORDANCE WITH IF RS

Within the framework of its planned listing on tk®ck exchange, the Company, which does not have
any subsidiaries or any investment interests, hegsaped, in addition to its annual financial statata

in compliance with the French accounting standacdsporate financial statements that have been
restated in accordance with IFRS as adopted will@rEuropean Union, for the 2008, 2009, and 2010
fiscal years and for the 1st half year that ende®® June 2011 presented in hecument de Base
and for the 2011 fiscal year, as included in paplgr20.3.1 of this Update, in order to be able to
present accounting data that are comparable wighnthjority of the companies in its sector of
business activity, particularly those that areelisbn the stock exchange.

The comments on the financial statements present&eéctions 9 and 10 of this Update have been
prepared solely on the basis of the financial statgs prepared in accordance with IFRS included in
paragraph 20.3.1 of this document.

8.1.1 Business Activity of the Company

The principal business activity of the Company ésearch and development in the fields of the
treatment and diagnosis of allergies, particulbobd and pediatric allergies.

Since it was formed, the Company has concentrgefforts:

v on the development of a technological platform tbfiers an innovative approach to the
method of desensitization of allergic subjects adl vas offering a possible therapeutic
response to certain allergies that the existinghoudt of specific immunotherapy cannot
provide. The development of théaskirf’ technology initiated in 2002 has led to the issean
of two principal patents out of a total number obiteen families of patents granted or in
various stages of registration. Besides the desighe Viaskirf’ patch, the R&D teams have
also designed the equipment capable of producitahes of pre-clinical patches and are now
working on a new generation of equipment intenaegfoduction on an industrial scale;

v'on the implementation of research programs that, fiad the sole objective of validating the
Viaskirf technology in terms of safety and toxicology. Adneith the results obtained, the
Company then launched a clinical development pragsgthin the priority field of the allergy
to peanuts. At the end of the pre-clinical and leiguy development, a Phase | study of
tolerance of a treatment of the peanut allergy kvassched in July 2010.

As of this date, the business model of the companio develop its products until it obtains a
marketing authorization for them. This model shoaigentually include manufacturing subject to
obtaining the necessary approval as a manufagitheemaceutical company.
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8.1.2 Research and development, technologies

Since the Company was formed, the research andogpewent activities of the Company have
mobilized most of the resources, it being speciftet these activities have the special charatiteris
of including both

v atechnological dimension that has thus led todésign of aviaskir® technological platform
(see paragraph 6.4 of ti®mcument de Ba¥ea device that takes the form of a special patch
that serves as a medium for the desensitizatioatnients that the Company has been
developing;

v' a "biotechnological" dimension with, on the one dhathe pre-clinical validation of the
Viaskin®patch, which has rapidly led to the marketing piagch for diagnosing the allergy to
the proteins in cow's milkDiallertesf, and, on the other hand, the start-up in 2010 of a
clinical development program for the treatmenthaf &llergy to peanuts.

Even if DBV Technologies has not, as of this datgained any marketing authorization ("MA™"), it
has been collecting operating income related tontfaeketing of its diagnostiDiallertest® Milk
product via a distributor since June 2004.

Since it was formed, the Company has experienaguifisiant net losses, as both the research and
development work and the technological platfornt tha pre-clinical and clinical trials of its potexi
products have necessitated increasing financialirements, while the operating income has remained
insignificant.

The Company also devotes a non-negligible shaits sésources to the protection of its intellectual
property by filing patents and patent applicati@sthe international level (see Section 11 of the
Document de Baj¥eAs of this date, the portfolio has fourteen flési of patents granted or at various
stages of registration.

8.1.3 Partnerships and sub-contracting

In order to conduct its activities properly, DBV chmologies has used various sub-contractors, of
which the principal ones are:

v CROs (Contract Research Organizations): all leaditgynational players, these businesses
conduct, on behalf of the Company, all the actsitihat fall within the framework of the
clinical trials required by the relevant regulagponce the protocols have been defined;

v CMOs (Contract Manufacturing Organizations): as @@mpany does not have, as of this
date, the regulatory status of a pharmaceuticalpeoy, these entities conduct, on behalf of
the Company, the production of the lots of patclies the pre-clinical and clinical
developments as well as for Bgallertest® Milk product.

The principal dedicated suppliers are related ¢optoteins necessary for the manufacture of tre lot
of patches and obiallertest® Milk, to the various components of the patches, as aglto the
components necessary for production.

In order to intensify its research efforts, the @amy has also concluded two cooperation agreements,
one with AP-HP, and the other with the UniversifyGeneva. A summary of these agreements is
presented in paragraph 11.3.1 of thecument de Baseegistered by the AMF on 30 January 2012
under No. | 12-004.
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8.1.4 Pro forma financial statements
None.
8.1.5 Principal factors that have an impact on the businss activity and the profit (or loss)

In light of the stage of development of the busénastivity of the Company, the principal factoratth
have an impact on the business activity and omnttwme (or loss) of the Company are:

v' the size of the R&D programs as well as compliamite their timetables;

v the existence of tax incentive mechanisms for cangsathat conduct technical and scientific
research activities. Thus, from 2004 to 2009, tlenfany was able to enjoy the status of
Jeune Entreprise Innovanf¥oung Innovative Company - "JEI"]. As such, itnedited from
reductions in social security contributions for @nployees assigned to research projects,
which were posted to the accounts as reductiopsrisonnel expenses. Today, it receives only
the Crédit Imp6t Recherchi@Research Tax Credit - "CIR"];

v furthermore, the company regularly grants finanamsfruments giving access to its share
capital (equity instruments) to its employees, oogfe officers, and some of its partners. The
profit or loss of the Company is affected by theregponding expense, which is posted to the
accounts in accordance with IFRS.

8.2 COMPARISON ACROSS THE 2010 AND 2011 FISCAL YEARS

8.2.1 Constitution of the operating profit

8.2.1.1 Sales and other income from the business activity

The operating revenue of the company amounted e EW06,602 and EUR 1,873,571 for the fiscal
years 2010 and 2011 respectivelyhis revenue was primarily generated by the Rebebax Credit,
and to a lesser extent, by the salesDidllertesf’, as well as by subsidies received within the
framework of the research projects conducted byCihmpany.

31 December

2010 2011
Operating Revenue € €
Sales revenue 178,620 126,051
Other income 1,527,982 1,747,520
of which the Research Tax Credit was 1,386,989 ,6871376
of which subsidies were 140,993 60,144
Total Revenue 1,706,602 1,873,571

As no R&D expenditure is being capitalized untiharketing authorization is obtained, the Research
Investment Credit related to said research progliamer its part, entirely posted to the accouass
operating revenue. The amounts of financial assistaeceived by the Company during the periods
have been deducted from the calculation of thesliE#fdhe Research Tax Credit.

The Company posted, for the 2011 fiscal year, eetnmue related to the Research Tax Credit in the
amount of EUR 1,687,376, which corresponds to tjesterated during the 2011 fiscal year, that is
EUR 1,699,080, for which it will request reimburgarhin 2012, minus the sum that corresponds to
the tax adjustment notified in July 2011 with regpe the Research Tax Credits for the fiscal years
2008 and 2009, which were reimbursed to the Compafyll during the fiscal years 2009 and 2010.
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The reimbursement of the 2010 Research Tax Cradit (s, EUR 1,386,989) under the community
tax treatment of small and medium companies in damge with the legal and regulatory texts in
effect was received by the company during the 26ad.

The increase in the Research Tax Credit postedet@tcounts in 2011 reflects the intensification of
the R&D efforts related to the start up of Phasé the Viaskir® Peanutproduct in July 2010, which
continued throughout the 2011 fiscal year.

While they displayed growth during the course of fiirst half year of 2011, the sales figures
generated bpiallertest®, which is marketed only in France through a distior, marked a slowdown
from the previous fiscal year, declining from EUR81620 in 2010 to EUR 126,051 in 20This
diagnostic product is not of strategic importan@methe Company, which has as its priority the fetur
marketing of therapeutic products.

8.2.1.2 Operating expenses
8.2.1.2.1 Cost of the goods sold

Since as of this date, the Company does not hawestdtus of a pharmaceutical laboratory, the
manufacture of th®iallertest® diagnostic patches is entrusted to a third parag thoes have that
status, and that thus demonstrates GMP (Good Metuitag Practices). This CMO (Contract
Manufacturing Organization) thus acts on behalf BBV Technologies, which has made the
equipment for production of the patches available cost of goods sold therefore corresponds to the
cost of this service provider.

31 December

2010 2011
€ €
Cost of goods sold 82,885 65,057
Total 82,885 65,057

Although the gross margin generated for the figear was approximately 53.6% of the sales revenue,
the latter declined to 48.4% as a result of higiteduction costs in 2011.

8.2.1.2.2 Research and development expenses

In accordance with IAS 38, the development exper@esposted to the accounts as long-term
intangible assets only if all the following criterare met:

(a) technical feasibility necessary for the cortipteof the development project;

(b) intention on the part of the Company to cortgptle project and to utilize it;

(c) capacity to utilize the intangible asset;

(d) proof of the probability of future economicriadits associated with the asset;

(e) availability of the technical, financial, anther resources for completing the project;
(f) reliable evaluation of the development expanse
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The Company believes that the 6 criteria stipuldtedhe IAS 38 standard are fulfilled only when the

marketing authorization has been obtained. As alttesnce it was formed, the Company has posted
all its development expenses to the accounts asneeg during the fiscal year in which they have
been incurred.

These expenses include, notably, the following:
- the personnel expenses for staff assigned targsand development;
- the expenses of pre-clinical and clinical studies
- the intellectual property expenditures;
- the expenditures related to regulatory affairs.

During the period presented, the total amount efrésearch and development expenditures displayed
a significant increase of 31.9%, increasing fromRE4J061,249 in 2010 to EUR 6,675,872 in 2011.

These efforts involve primarily the Phase | studiythe Viaskirf Peanutpatch, which began in July
2010 and continued throughout the 2011 fiscal yehe reinforcement of the research and
development staffs, as well as the gradual impleatem of the Arachild study initiated with AP-HP.

31 December
2010 2011
€ €

Research and development expenses 5,061,249 6,675,872

The Research and Development expenses during thieecof the period presented are broken down
as follows:
31 December

2010 2011

R&D Expenses € €
Employee Expenses 1,252,739 1,936,739
Sub-contracting, Collaboration, and
Consultants 2,780,246 3,786,136
Research Supplies 428,114 482,724
Real Estate Rentals 150,799 227,731
Conferences, Travel expenses 254,481 159,941
Allowances for provisions and
amortization and depreciation 155,304 42,901
Others 39,567 39,701

Total R&D expenses 5,061,249 6,675,872

From one year to the next, this table allows usate, in particular:
v" An increase of nearly 36.2% in the "Sub-contractifgllaborations" item, which includes in
particular, the costs of the providers of servioasbehalf of DBV Technologies within the
framework of the Phaseviiaskirt’ Peanutstudy;
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v' An increase of approximately 54.6% in the wage saldry costs dedicated to R&D resulting
from both an increase in the workforce (14 emplsyatethe end of 2011, in comparison with
10 at the end of 2010) and the expense relatdtetoaluation of the founders' warrant®is
de souscription de parts de créateur d’entrepri®SPCEs"), which increased from EUR
65,000 at the end of 2010 to EUR 336,000 at theog2011;

v' The "Real Estate Rentals" item, which increasedégrly 51% following the move of the
Company to its new premises during the summer 0120

On the other hand, the sharp decline in the "Alloves for depreciation and amortization and
provisions" item is related to the move of the hass premises for which the length of time over
which the improvements are depreciated is longgm thhad been previously.

8.2.1.2.3 Overhead

The overhead includes mainly the expenses of therastrative staff, the building costs relatedlte t

registered office, and external expenses suchesultit, attorneys’, and consultants' fees. Tlad tot
amount of those expenses was EUR 1,350,458 and 888,583 for the fiscal years that ended on
31 December 2010 and 31 December 2011, respectimalking an increase of approximately 77.2%.

31 December

2010 2011
€ €
Overhead 1,350,458 2,393,583

The distribution of the overhead posted to the aotoduring the period presented is broken down by
type as follows:

31 December

Overhead 2010 2011
€ €

Employee Expenses 605,832 1,021,162
Fees 460,710 692,972
Real Estate Rentals 30,562 103,410
Insurance Coverage 56,463 54,025
Communication, Entertainment and Travel expenses 60,117 343,128
Postal and Telecommunications Expenses 26,886 46,666
Administrative supplies and rental of personal jerbyp 34,718 34,715
Others 75,169 97,505

Total overhead 1,350,458 2,393,583

Therefore, the total increase found results prilyiari

v" From an increase of approximately 68.6% in the grarel expenses primarily related to the
posting to the accounts of an expense relatecetpalgments in shares (EUR 365,000 in 2011,
in comparison with EUR 40,000 in 2010);

v" From a "fees" item that is up by approximately 96.4ncluding, in particular, fees inherent in
recruitment expenses; and, finally,
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v' From a significant increase in representation anthrounications expenses (+470.8%),
primarily related once again to the preparation tfeg listing on the stock exchange, and
finally,

v From a "Real estate rent" item that is significaritigher as a result of the move of the
registered office to new premises during the sunwh@011.

8.2.2 Constitution of the net income

8.2.2.1 Financial revenue and expenses

The net financial income amounted to EUR (16,3552010 and EUR 19,784 in 2011. This item
includes the financial revenue made on investmentsoney market funds by the Company, on the
one hand, and the foreign exchange losses as svifleaexpenses related to the accretion of the OSEO
and COFACE advances, on the other.

The change in the financial income in 2011 is exgld primarily by the revenue from investment of
cash received by the Company, that is, EUR 9,083 j2@ecember 2010, within the framework of its
3rd round of financing, with the financial revennereasing from EUR 20,538 as of 31 December
2010 to EUR 62,383 as of 31 December 2011.

The net foreign exchange loss recognized in 201duated to EUR 5,163, as compared to EUR 1,657
in 2010.

8.2.2.2 Corporate tax

Considering the deficits recorded over the lastis@al years, the Company has not posted any
corporate tax expense to the accounts.

8.2.2.3 Net income (loss) or net income (loss) per share

The net loss for fiscal year 2011 amounted to EL#T,157, as compared to a loss of EUR 4,804,345
for 2010. The loss per share issued (based on #ighted average number of shares outstanding
during the fiscal year) amounted to EUR 0.94 andRELD3 per share for the fiscal years that ended
on 31 December 2010 and 31 December 2011 respgcteer taking into account the division of the
par value of the shares by 15 decided by the gemerting held on 9 December 2011.

8.3 ANALYSIS OF THE BALANCE SHEET

8.3.1 Fixed Assets

The fixed assets include the property, plant, apgdpenent, the long-term intangible assets, and the
long-term financial assets. The net fixed assetsuated to EUR 409,310 and EUR 1,267,969, on 31
December 2010 and 31 December 2011 respectively.

This significant increase resulted primarily frone testablishment of the new business premisesof th
Company, which caused the payment of a securitpgiepf up to EUR 97,095 and pledges of open-
ended mutual fund accounts as a guarantee foraydirental agreements in the amount of EUR
226,227 during the fiscal year, as well as frottinfit out work and investments related to equipmihg
the laboratories in amounts of EUR 466,109 and BER& 370 respectively incurred during the period,
and finally, from computer office equipment of wpEUR 101,419.

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
25



Update of the DBV Technologies Document de bas¢edfivith the AMF on 27 February 2012

8.3.2 Current assets

The net fixed assets amounted to EUR 11,164,36%4a1RI 14,453,181, on 31 December 2010 and 31
December 2011 respectively.

The significant increase in these items duringgheod resulted primarily from the increase in the

cash and cash equivalents resulting from the reaeipecember 2011 of the second tranche of the
capital increase made in December 2010 and of #eedtch Tax Credit claims, the significant

increase in the amount of which at the end of 2@ftected the intensification of the development

efforts.

31 December

2010 2011

Current Assets € €
Inventories and work in progress 105,137 34,44
Customer accounts receivable and related
receivables 3,097 775
Other current assets 2,028,240 2,886,840

Of which the Research Tax Credit was 1,395,481 1,707,572
Cash and cash equivalents 9,027,891 11,531,117

Total Current Assets 11,164,365 14,453,181

Thus, the net negative cash flows from operatird) iamestment activities related to the move to the
new premises, as well as to the net reimbursenstatied to the OSEO advances were largely offset
by the receipt of the second tranche, totaling ELB80,132, of the capital increase in cash conducte
in December 2010 (also see Notes 10.1.1 and 1Bela®v). The result, as of 31 December 2011, was
a significant increase in the cash balances anémifinancial instruments.

31 December

2010 2011
€ €
Net cash flow related to operating activities (4,459,432) (6,130,146)
Net cash flow related to investment activities (48,759) (1,038,420)
Receipts / Repayments related to the repayable agsanc 44,754 (8,340)
Receipts from capital increases 9,083,261 9,680,132

8.3.3 Shareholders’ equity

The net change in the shareholder's equity of t@gany resulted mainly from the combined effect
of the net loss for the 2011 fiscal year totalingRE7,241,157, reflecting the efforts that the Compa
devoted in particular to the clinical developmehthe Viaskir® Peanutproduct, on the one hand, and
from the positive change related to the raisingipfto EUR 9,680,132 in funds in December 2011,
corresponding to the second tranche of the capitedéase conducted in December 2010, on the other.
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31 December
2010 2011
€ €
Shareholders’ equity 8,566,899 11,706,617

8.3.4 Long-term Liabilities

These are primarily the product of the portionhef amounts with repayment periods of more than one
year related to the repayable advances granted3Q0and COFACE and, in lesser amounts, the
retirement pension commitments and provisionsdogifjn exchange fluctuation risks.

As of 31 December 2011, the Company had benefiteth fa total of four repayable advance
programs, including three amounts of financial stasice from OSEO (not bearing interest and 100%
repayable in the event of technical and/or commaérticcess), and one amount of financial assistance
from COFACE.

The first OSEO advanceOSEO granted DBV Technologies financial assistancde amount of
EUR 445,000 on 13 June 2003 for a study of the Idpweent of a patch-test for screening for
allergies, particularly food allergies, and thelttmy producing it. All the advances were paid be t
Company between 2003 and 2005. The contract stgulithe following four repayment due dates:

v" First repayment of EUR 90,000 in 2006;

v Second repayment of EUR 120,000 in 2007;

v" Third repayment of EUR 100,000 in 2010;

v' The fourth and final repayment in the amount of ELE8,000 was made in October 2011.

The second OSEQO advanc@n 10 January 2005, DBV Technologies obtained f@®EO repayable
financial assistance for innovation in the amounEldR 600,000 for a project to design a high-speed
prototype machine for the production and develognoésecond-generation patches intended for the
detection of various allergieall the sums had been collected as of 31 Decembid. 2

The repayment of this assistance is stipulatee tasifollows:

Repayment Amounts Repayment Due Dates
€ 140,000.00 31/03/2011
€ 200,000.00 31/03/2012
€ 260,000.00 31/03/2013

The first repayment was made in compliance withpiisgment schedule.

The third OSEO advanceln 2011, the Company obtained a new amount o§tssie in the form of
a repayable advance from OSEO Innovation in th&l tonount of EUR 640,000 in order to finance
the development of its program for the treatmerthefallergy to proteins in cow's milk. The amount
of that advance shall be received as follows:

o A first payment of EUR 256,000 received on 9 Decenft)11 when the contract was
signed;

0 A second payment of EUR 256,000 beginning on 3@ 2012 upon a call for funds
accompanied by a EUR 15 M increase in the sharelslldquity of the Company in
the form of a fully-paid capital increase, incluglithe share premium, or convertible
bonds or current accounts of shareholders froz&éh3dinMarch 2017;
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0 The balance, that is, EUR 128,000, after confiramatf the end of the program no
later than 15 August 2013.

In the case of the technical or commercial sucoéslse program, the repayment of the advance will
be made in 16 quarterly installments stipulatetblisws: 4 installments of EUR 64,000 beginning on
31 March 2014, and then 12 installments of EUR @2,0eginning on 31 March 2015 until 31

December 2017. In the case of a technical or comialdiailure, the Company will nevertheless be
required to repay OSEO a sum of EUR 256,000.

The COFACE Advance©On 6 September 2007, DBV Technologies signed appaisg insurance
contract withCompagnie Francgaise d'Assurance pour le Commertériexr (COFACE) in order to
promote itsDiallertesf® product internationallyUnder the terms of that contract, the Company
received repayable advances of up to EUR 147 BBA4/ Technologies must repay these advances in
the amount of up to 7% of its revenue from the expales of its produddiallertest® Milk, until 30
April 2017.

As explained in paragraphs 4.1.1 "Risk relatedhéostatus of Diallertest®" and 6.6.3 of thecument
de Baseit is reiterated that since its re-characteraratly the competent authoritidiallertest® can

be marketed for export only after the implementattba Phase Il clinical study, which has a protoc
that must be discussed between the Company aralitherities again, in order to obtain a marketing
authorization (futorisation de Mise sur le March&viA").

See the summary table that appears in paragraf?Ifelow.

8.3.5 Current Liabilities

This item on the balance sheet mainly includesstimt-term debts to third parties, the tax andaoci
security contribution debts (employees and so@alsty agencies), as well as the portion of the
amounts with a term of less than one year relateithé¢ repayable advances granted by OSEO and
COFACE, and finally, revenue posted in advance.

31 December

2010 2011
Current Liabilities EUR EUR
Conditional advances 269,587 198,171
Supplier accounts payable and
related payables 1,308,521 2,204,477
Other current liabilities 780,793 871,173
Total Current Liabilities 2,358,901 3,273,822

From 2010 to 2011, the increase of nearly 38.8%hefcurrent liabilities is attributable, on the one
hand, to the increase in the accounts payableplists (+68.5%) resulting once again in relatiopsh
to the intensification of the pre-clinical and atial programs with the continuation of Phase Ihd# t
study related to th¥iaskir® Peanutpatch initiated in July 2010, and, on the othenchdo a slightly
higher corporate debt increased from EUR 687,34&WR 789,651 as a result, in particular, of
provisions for premiums.
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9 CASH AND CAPITAL

9.1 INFORMATION CONCERNING THE CAPITAL, CASH AND CASH E QUIVALENTS,
AND SOURCES OF FINANCING OF THE GROUP

Also see Notes 9, 10, and 11 appended to the afinaatial statements prepared in accordance with
IFRS, which appear in paragraph 20.3.1 of this Wpdas of 31 December 2011, the amount of the
cash and cash equivalents owned by the Companyraatto EUR 11.5 million, as opposed to EUR

9.0 million as of 31 December 2010.

As of 31 December 2011, just as on 31 December,2B&0cash and cash equivalents included the
cash and the current financial instruments ownedtHgy company (mainly investment securities
composed of open-ended mutual funds [Sicavs] demeed in Euros and term deposit accounts that
can be converted to cash immediately in case ekd for cash).

Since it was incorporated in 2002, the Company fivenced itself by the issue of new shares of
several categories of stock: shares of common sibekes of P1, P2, P3, and P4 preferred stock, as
well as significant conditional advances grantedS8EO and COFACE.

The analysis of the net financial debt is preseatetbllows:

31 December

2010 2011
€ €
Cash and cash equivalents 9,027,891 11,531,117
Current Financial Liabilities 269,587 198,171
Current Financial Debt (A) 269,587 198,171
Long-term Financial Liabilities 558,205 621,281
Long-term Financial Debt (B) 558,205 621,281
Financial Debt (A) + (B) 827,792 819,452
Net Financial Debt (8,200,099) (10,711,665)

9.1.1 Financing by the capital

From the date it was formed until 31 December 2€i4 Company received a total of EUR 38.8 M in
shareholders' equity, most of which, that is, ELBR73V, is related to the raising of funds in cash
conducted (before deduction of the expenses rekatdle increases in share capital) by means of
increases in share capital. The remainder, th&U& 0.1 M, represents the funds resulting from the
exercise of tools such as stock warrariien§ de souscription d'actionsBSAs”) or founder's
warrants bons de souscription de parts de créateur d’enisep'BSPCEs") granted to employees
and/or executives to secure their loyalty.
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Gross amount
Date Nature of the Transactions raised
06/02/02 Incorporation € 38,250.00
13/03/03 Capital increase (common stock) € 139,850.34
15/05/03 Exercise of A warrants (BSAs) € 159,875.1(0
30/09/03 Exercise of B warrants (BSAs) € 99,737.61
30/09/03 Exercise of BSPCEs € 64,596.00
02/10/03 Capital increase (common stock) € 100,000.08
02/10/03 Capital increase (common stock) € 499,999.78
23/12/05 Capital increase by issuing of "P1" stiprkferred stock) € 354,575.00
23/12/05 Capital increase by issuing of "P1" st@pkeferred stock) € 4,000,750.00
31/03/06 Exercise of B warrants (BSAs) € 24,570.00
15/01/07 Exercise of T2 warrants (BSAs) € 7,901,400.00
21/01/09 Capital increase by issuing of "P2" st@dRSAS) € 4,000,010.00
21/01/09 Capital increase by issuing of " P3" Is{@BSAS) € 1,999,970.00
21/04/09 Capital increase by issuing of "P1" st¢ABSAs) € 35,360.00
16/12/10 Capital increase by issuing of "P4" stgdRSAS) € 9,000,068.00
23/12/10 Capital increase by issuing of "P4" stgdBSAS) € 680,064.00
09/12/11 Capital increase by issuing of "P4" Isi@BSAs) (2nd tranche) € 9,680,132.00

Total funds raised

£ 38,779,207.91

9.1.2 Financing by repayable advances

The Company has not taken out any bank loans sinsas formed, but has, on the other hand,
received four conditional advances that were awhtdeough four contracts for repayable assistance
for innovation with OSEO and a contract with COFACE

The details concerning these contracts are prasémtearagraph 9.3.4 above. The amounts of these
contracts have been posted to the accounts asufetite amount of the sums received.

The transactions involving the repayable advaneesgnized during the 2010 and 2011 fiscal years
are summarized in the table below.

Changes in the Repayable Advances

1st 2nd 3rd COFACE
OSEO OSEO OSEO Advance
Advance advance advance Total
Opening Balance Sheet Debt as 222,820 446,474 - 113,744 783,038
of 1/1/2010
+ receipts - 120,000 - - 120,000
- repayments (100,000) - - - (100,000)
+/- other transactions 8,139 12,319 - 4,296 724,
Balance Sheet Debt as of 130,959 578,793 - 118,040 827,792
31/12/2010
+ receipts - - 256,000 - 256,000
- repayments (135,000) (140,000) - - (275,000)
+/- other transactions 4,041 11,920 (9,762) 1,46 10,660
Balance Sheet Debt as of - 450,713 246,238 122,501 819,452

31/12/11
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9.1.3 Financing by the Research Tax Credit

The company benefits from the provisions in ArscBt4quaterB and 4%eptied= of the French Tax
Code related to the Research Tax Credit ("CIR"ZWc8ithe Company is not capitalizing any R&D
expenses until a marketing authorization is obthfiee the treatments that have been the objedteof t
clinical developments, the CIR is entirely postedhe accounts as operating revenue.

The changes in this Research Tax Credit duringfiswl years 2010 and 2011 are presented as
follows:

Opening Balance Sheet Receivable as of 1 Jan. 2010 898,862
+ operating revenue 1,386,989
- payment received 890,370
Closing Balance Sheet Receivable as of 31 Dec. 2010 1,395,481

Opening Balance Sheet Receivable as of 1 Jan. 2011 1,395,481
+ operating revenue 1,699,080
- payment received 1,386,989
Closing Balance Sheet Receivable as of 31 Dec. 2011 1,707,572

9.1.4 Off-Balance-Sheet commitments

As of 31 December 2011, the off-balance-sheet camemts were related to:
Obligations under the terms of sub-contracting cactis and/or scientific collaboration agreements

As it has sub-contracted several important funstidhe company has been required to conclude,
within the framework of its current operations, sdmtracting contracts or short- or medium-term
delegation contracts with various third partied-iance and abroad, which include various obligatio
that are usual in these circumstances.

a) The Company has sub-contracted to KENDLE Internalidhe operational conduct of the
Phase | Study for theiaskirf Peanutproduct within the framework of a Full Service trawt
dated 4 March 2010 and the Task Order related tthésee Section 22 of tHeocument de
Baseregistered by the AMF on 30 January 2012 under INk2-004). The amount of that
study, which began in July 2010, was initially amtad to EUR 2,171,933. An amendment
signed on 16 February 2011 increased the total atrafihat study to EUR 2,326,582, which
was then increased to EUR 2,609,427 by an amendsiggred on 17 October 2011.

As of 31 December 2011, the amount that remainde tpaid under the terms of this contract
amounted to EUR 161,666.

b) On 30 July 2010, the Company concluded an agreemigmtAssistance Publique-Hopitaux
de Paris (AP-HP) within the framework of a study of the esffiveness and safety of a
treatment of the allergy to peanuts by epicutan@éousunotherapy in allergic children. The
amount of that study is EUR 418,511. As of 31 Ddoen?011, the amount of the future
commitments was equal to EUR 130,776.

c) On 5 December 2011, the Company signed a sub-atinggacontract with a CRO within the
framework of the launch of its Phase I clinicaldy for theViaskir Peanutproduct. The
amount of that study is EUR 5,390,637. As of 31ddeiger 2011, the amount that remained to
be paid under that contract for the years 20122443 was EUR 4,774,907.
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Obligations under the terms of the ordinary rerggreements

Premises On 28 April 2011, the Company signed a rentaleagrent with the company
SELECTINVEST 1 for its premises. The amount of fisture rents and expenses under that
agreement was equal to EUR 2,410,465 as of 31 Dmmer2011, with the following payment
schedule:

* EUR 251,864 for the years 2012 to 2014;
* EUR 285,768 for the year 2015;
* EUR 309,986 for the years 2016 to 2019;
* EUR 129,161 for the year 2020.

The company has signed various ordinary rentalemgeats for office equipment. The amount of the
future rents under those agreements is broken deviollows as of 31 December 2011:

. 2012: EUR 30,175;
. 2013: EUR 27,242,
. 2014: EUR 23,945;
. 2015: EUR 18,391,
. 2016: EUR 13,488.

9.2 CASH FLOWS
9.2.1 Cash flows related to operating activities

The cash burn related to the operational activiteshe fiscal years ended 31 December 2010 and 31
December 2011 amounted to EUR 4,459,432 and EUBDA,46 respectively.

During fiscal year 2011, the cash burn related perating activities increased significantly in
comparison with fiscal year 2010 under the effddthe increasing efforts initiated by the Company
within its R&D program offset by a reduction of thverking capital requirements up to the amount of
EUR 200,747 over the past fiscal year.

9.2.2 Cash flows related to investment activities

The cash burn related to investment activities eased significantly in 2011 as a result of the
Company's move to new premises during the summe0dt, to a total of EUR 1,038,420 as of 31
December 2011, as opposed to EUR 48,759 as of 8&nilwer 2010.

Thus, that increase involved primarily:

v' investments in property, plant, and equipment i@ &mount of EUR 695,897, including
mainly fitting out work in the new premises anddedtory equipment;

v long-term financial assets representing securigodits of up to EUR 97,095 and pledges of
open-ended mutual funds up to the amount of EUR5ATbmade as consideration for the
bank guarantee provided to the lessor involving thren of the lease (as a guarantee for
ordinary rental agreements).
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9.2.3 Cash flows related to financing activities

The net cash flows related to financing activiteeeounted to EUR 9,128,015 in 2010 and EUR
9,671,792 in 2011.

The net cash flows related to financing activiaes of two types:

v" The receipt in December 2011 in the amount of ELB8® 132 related to the second tranche
of the capital increase made in December 2010; and

v" A net repayment of the OSEO repayable advancdwiarount of EUR 8,340 (see paragraph
10.1.2 for additional details).

9.3 INFORMATION CONCERNING THE CONDITIONS OF REPAYABLE ADVANCES AND THE
STRUCTURE OF FINANCING

Since the formation of the Company and as set falsthve in Note 10.1, the only sources of financing
have been:

* The contributions in cash made by its sharehol@¢ose 10.1.1);

* Repayable advances granted by OSEO and COFACH\(ges 10.1.2 and 9.3.4 above);

« The sums received within the framework of the raeilsbment of the Research Tax Credit
debt claims (see Notes 9.2.1.1 and 10.1.3).

9.4 RESTRICTIONS ON THE USE OF THE CAPITAL

With the exception of the security deposits andkbgumarantees posted to the accounts as long-term
financial assets in a total amount of EUR 398,26®fa31 December 2011, the Company has been
faced with no restrictions with respect to the klality of its capital.

9.5 SOURCES OF FINANCING NECESSARY IN THE FUTURE

As of 31 December 2011, the amount of the net cash cash equivalents amounted to EUR
11,531,117.

On the basis of the information known as of thesddtthis Update and subject to the risk factoed th

are described herein, the capital increase conaomiwvith the admission of the shares of the

Company's stock to the NYSE Euronext regulated atark Paris has the objective of providing the

Company the additional resources to finance ttegegy described in paragraph 6.1 of Bewument

de Baseegistered by the AMF on 30 January 2012 under N&-004, and more specifically:

- primarily, the development of theiaskir Peanutproduct for the treatment of the allergy to
peanuts in adults and children aviskir®® Milk for the treatment of the allergy to cow's milk in
children until the end of the clinical developmemtd the preparation for putting them on the
market in Europe;

- then, the pre-clinical and clinical studies conamgrViaskir’ House Dust Miteor the treatment
of allergies to house dust mites in young childfeom O to 5 years old); and

- finally, the continuation of the efforts of the Cpamy with respect to innovation in food and
respiratory desensitization products.
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In the event that market conditions do not alloe ithitial public offering envisaged to be condugted
the company is considering the following alternesiv(i) pursuit of a search for investors withie th
framework of a private placement, or (ii) discussiavith the financial shareholders of the Company
to refinance the Company without relying on neweistors. However, no decision has been made to

date.
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10 RESEARCH AND DEVELOPMENT, PATENTS, LICENSES, TRADEM ARKS, AND
DOMAIN NAMES

This section is described in ti@ocument de basand remains unchanged, with the exception of
paragraph 11.4 "Other intellectual property itenis'which the following information must be added:

On 19 December 2011, the Company filed the Frematietmark "EPIT" and asked its counsel
specialized in trademarks to initiate the formafitrequired to have it extended internationallyeund
priority, to the European Union, Australia, Chidapan, Switzerland, the United States, Israel, and
potentially India.
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11 TRENDS

Since the registration of tHeBocument de Basey the AMF on 30 January 2012 under no. | 12-004,
the Company has continued its clinical developnpeagram, concerning which the most recent data
are provided in detail in Section 6.6 of thecument de Base

On 14 February 2012, the Company held an end okdPhameeting with the Food and Drug
Administration ("FDA"). During that meeting, thetharities validated the Phase Ib results presented
by the Company and considered the Phase Il VIP&S/ $h a positive manner. Furthermore, the FDA
requested some adjustments to the developmentgmogrhich is benefiting from a "Fast Track"
procedure, in particular, with respect to the prtipos of adults and children to be included thalgt

The Company is currently assessing the consequehtes modifications requested, and believes that
they should be limited and should not significartffect the initial protocol, the description of ish
appears in Section 6.6 of tBmcument de Base
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12 FORECASTS OR ESTIMATIONS OF THE PROFIT

This section is described in tbwcument de Basand remains unchanged.
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13 ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES AND THE
OFFICE OF THE CHIEF EXECUTIVE OFFICER

This section is described in tbwcument de Basand remains unchanged.
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14 COMPENSATION AND BENEFITS

14.1 COMPENSATION OF THE MEMBERS OF THE BOARD OF DIRECTO RS AND
EXECUTIVES

In compliance with the Law of 3 July 2008, the imf@ation has been prepared by referring to the
Corporate Governance Code for Small and Mediumt@liation CompaniesJode de Gouvernement
d’Entreprise pour les Valeurs Moyennes et Péfites published in December 2009 by MiddleNext.
Tables No. 1, No. 2, No. 3, and No. 10 in tRetommandation AMF relative a I'information a donne
dans les Document de base sur la rémunération deslataires sociaux du 22 décembre 20@8MF
Recommendation concerning information to be pralide the Document de Baseoncerning the
compensation of the corporate officers dated 22Bwer 2008] are presented below:

Table No. 1
Table Summarizing the Compensation and the foundersvarrants (BSPCE) Allocated to Each Corporate Exeative Officer
Fiscal Year 2010 Fiscal Year 2011

George HORNER Il - Chairman of the Board of Directors (1)
Compensation due for the fiscal year Appointed on € 64,100
Valuation of the founders’ warrants (BSPCE) allecatiuring the fiscal year 23-Dec-10 € 165,702
Valuation of the performance bonus shares allocdiithg the fiscal year

TOTAL €0 € 229,802
Pierre-Henri BENHAMOU - Chairman -CEO (2)
Compensation due for the fiscal year € 325,875 € 353,514
Valuation of the founders’ warrants (BSPCEs) andlstvarrants (BSAs) allocated during the
fiscal year (3) € 21,939 € 149,784
Valuation of the performance bonus shares allocdiithg the fiscal year

TOTAL € 347,814 € 503,30
Jean-Francois BIRY - Chairman - CEO (4)
Compensation due for the fiscal year €50,173
Valuation of the founders’ warrants (BSPCESs) altedaduring the fiscal year (3) €
Valuation of the performance bonus shares allocdiithg the fiscal year

TOTAL €50,173
TOTAL EXECUTIVES € 397,987 € 733,103

(1) Appointed Chairman by the Board of Directorsetirgy held on 23 December 2010, which opted forsdparation of the
positions of Chairman and Chief Executive Officers ldhnual compensation was modified by the Boardicdirs at its
meeting on 21 February 2012. Mr. Georges Hornereligned from his position as Chairman of the BadrDirectors on
17 January 2012, a decision enacted by the Boaifdirettors meeting held that same day, which, tleeesfdecided to
abandon the separation of the positions of Chairamah Chief Executive Officer. During the period prése, he did not
receive any compensation;

(2) Appointed Chairman and Chief Executive Officgrthe Board of Directors meeting held on 25 Felyu2010 and
confirmed as Chief Executive Officer by the BoardDiafectors meeting held on 23 December 2010, whioted for the
separation of the positions of Chairman and Chiefcktiee Officer. Following the resignation of Mr. Gges Horner Ill
from his position as Chairman of the Board on 17 dan2012 and the decision by the Board of Direcatra meeting that
same day to abandon the separation of the positbr@hairman and Chief Executive Officer, Mr. Benhanmmcame
Chairman and Chief Executive Officer on that same;dat

(3) The method of valuation of the securities isalibed in detail in Note 17 of the Appendix to firencial statements
prepared in accordance with IFRS presented irgpaph 20.3.1 below;

(4) Removed from office by the Board of Directorsttimet on 25 February 2010 and resigned from héstipo as a
member of the Board of Directors on 11 March 2010.
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Following the change in the appointment of Mr. Rigdenri Benhamou from Chief Executive Officer
to Chairman and Chief Executive Officer beginningly January 2012, a subsequent meeting of the
Compensation Committee will be held to determinpoasible change in the fixed compensation
allocated up to then for his term in office as Cli®ecutive Officer referred to above; the meeting
held on 17 February 2012 having had for sole pwptte determination of the exceptional
compensation for the fiscal year 2011.

Table No. 2
Table Sumnizing the Compensation of Each Corporate Executiv®fficer
Fiscal Year 2010 Fiscal Year 2011
Amounts Amount Amounts Amount
Due Paid Due Paid

George HORNER Il - Chairman of the Board of Directors (1)
Fixed annual compensation € 64,100 € 64,100
Variable compensation
Exceptional compensation
Directors' fees
Benefits in kind

TOTAL € 64,100 € 64,100
Pierre-Henri BENHAMOU - Chairman and Chief Executive Officer (2)
Fixed annual compensation (3) € 245,125 € 245,124 € 282,638 € 282,638
Variable compensation
Exceptional compensation (3) € 80,750 € 27,000 €70,876 € 80,750
Directors' fees
Benefits in kind

TOTAL € 325,875 €272,12% € 353,514 € 363,388
Jean-Francois BIRY - Chairman and Chief Executive Gficer (4)
Fixed compensation €47,333 € 47,339
Variable compensation €0 €0
Exceptional compensation
Directors' fees
Benefits in kind (5) € 2,840 € 2,840

TOTAL €50,173 €50,173
TOTAL EXECUTIVE COMPENSATION € 376,048 € 322,298 €417,614 € 427,488

(1) Appointed Chairman by the Board of Directorseting held on 23 December 2010, which opted fer th
separation of the positions of Chairman and Chiafdgtive Officer. His annual compensation was mediby
the Board of Directors at its meeting on 21 Jan&2. Mr. Georges Horner Il resigned from hisipos as
Chairman of the Board of Directors on 17 January22@ decision enacted by the Board of Directorsting
held that same day, which, therefore, decided tmdbn the separation of the positions of Chairnrah@hief

Executive Officer;

(2) Appointed Chairman and Chief Executive Offitgrthe Board of Directors meeting held on 25 Fabyu
2010 and confirmed as Chief Executive Officer by Board of Directors meeting held on 23 Decembdi020
which opted for the separation of the positionsGifairman and Chief Executive Officer. Following the
resignation of Mr. Georges Horner Ill from his gasi as Chairman of the Board on 17 January 201Rtlam
decision by the Board of Directors at a meeting Szane day to abandon the separation of the positd
Chairman and Chief Executive Officer, Mr. Benhantmcame Chairman and Chief Executive Officer on that

same date;
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(3) In 2010, his compensation included both fiees of EUR 162,000 related to scientific servipesvided
and compensation for his position as Chairman amdf@&xecutive Officer beginning on 25 February @0and
then as Chief Executive Officer. In addition, heswgranted exceptional compensation totaling EUR &1,
including EUR 47,000 excluding taxes representimg aalditional fee paid within the framework of the
agreement with SCP Benhamou for services that wetecovered by the monthly fees stipulated in the
agreement and a bonus for his position in lightpanticular, of the success of the fundraising cmted at the
end of December 2010;

In 2011, his fixed compensation included both fiXeds of EUR 164,512 related to scientific servipesd
within the framework of the agreement with SCP Benbu and compensation of EUR 118,125 for his poositi
as Chief Executive Officer. Furthermore, total gpt@mnal compensation in the amount of EUR 70,876 wa
granted to him by the Board of Directors at its timgeon 21 February 2012 as proposed by the Conagpiens
Committee at its meeting on 17 February 2012, spoeding to a bonus related to the fulfilment bé t
objectives that had been established for him byGbenpensation Committee at its meeting on 24 Feprua
2011;

(4) Removed from his position by a Board of Dioestmeeting on 25 February 2010 and resigned frism h
position as a member of the Board of Directors biMarch 2010;

(5) This is a GSC unemployment insurance policy.

Table No. 3

Directors' fees and other compensation receivedytihe corporate officers who are not executive
Corporate Officers Fiscal Year 2010 Fiscal Year@11
who are not Executives Amounts Dug  Amounts Paid  rAounts Due | Amounts Paid
SOFINNOVA PARTNERS
Directors' fees
Other compensation

Torbjorn BJERKE
Directors' fees € 6,00 € 20,00
Other compensation (1) € 11,500 €375

€ 8,000

[=}s}

Peter HUTT
Directors' fees €4,00 € 6,000 € 10,000
Other compensation

Jens BAGER (2)
Directors' fees
Other compensation

Mette AGGER
Directors' fees
Other compensation

InnoBio
Directors' fees
Other compensation

Flemming PEDERSEN

Directors' fees

Other compensation

Stéphane THIROLOIX (2)

Directors' fees € 10,000

Other compensation
TOTAL € 21,500 € 73,500 € 18,000 €0

(1) The amounts correspond to compensation grantetidbyddard of Directors for services rendered for
the fiscal years 2009 and 2010;
(2) Resigned as of 25 April 2010.
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Table No. 10

The table below provides details with respect ® tlonditions governing compensation and other
benefits granted to the sole corporate executifieenf

Corporate Compensation or Benefits tha

- Additional . Compensation Related
Executive h are due or might be due
Employment Contract Retirement Plan NEEENER @ 6 TR G toa Ng?afsoempete
Officers Change in Position
YES NO YES NO YES NO YES NO
Pierre-Henri BENHAMOU
Chairman and Chief Executive Offiq X (1) X X X
Beginning Date of Term in Office (2 17-Jan-12
Ordinary Annual General Meeting called to apprdwefinancial statements for the

Date of End of Term in Office fiscal year ended 31 December 2011

(1) Pierre-Henri Benhamou does not have an employmaenitas but rather a service agreement (see patadé.2
of theDocument de Baje

(2) Appointed Chairman and Chief Executive Officer by Board of Directors meeting held on 25 February02&id
confirmed as Chief Executive Officer by the Boardirectors meeting held on 23 December 2010. Fohigvthe
resignation of Mr. Georges Horner Il from his gasi as Chairman of the Board on 17 January 2012tlaad
decision by the Board of Directors at a meeting g&nhe day to abandon the separation of the positdn
Chairman and Chief Executive Officer, Mr. Benhamouabee Chairman and Chief Executive Officer on that same
date.

Table No. 8 appears in paragraphs 21.1.4.1 and422 4f theDocument de Base

14.2 SUMS FOR WHICH PROVISIONS HAVE BEEN MADE BY THE COM PANY FOR
THE PURPOSES OF THE PAYMENT OF PENSIONS, RETIREMENT
COMMITMENTS, AND OTHER BENEFITS FOR THE MEMBERS OF THE BOARD
OF DIRECTORS AND OFFICERS

This section is described in tB®cument de Basend remains unchanged.

14.3 STOCK WARRANTS [BONS DE SOUSCRIPTION D'ACTIONS, BSAs], FOUNDERS'
WARRANTS [BONS DE SOUSCRIPTION DE PARTS DE CREATEUR D'ENTRERSE,
"BSPCEs"], OR OTHER SECURITIES GIVING ACCESS TO THE SHARE CAPITAL
GRANTED TO THE MEMBERS OF THE BOARD OF DIRECTORS AN D
EXECUTIVES

This section is described in tB®cument de Basend remains unchanged.
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15 FUNCTIONING OF THE ADMINISTRATIVE AND MANAGEMENT BO DIES

This section is described in tbwcument de Basand remains unchanged.
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16 EMPLOYEES

16.1 HUMAN RESOURCES

During the last fiscal year, the workforce of then@pany changed as follows:

Workforce as of the Closing 2011 2010
Pre-clinical development and regulatory affairs 3 2
Clinical development 1 1
Research 10 7
Engineering/Production 4
Management, administration 3
TOTAL 24 17

An operational organization chart is included ingogaph 6.6.1 of thBocument de Base

The company has one employee delegate. The fusdrof the most recent elections of the delegates
of the employees was held on 24 January 2012.
16.2 INTERESTS AND STOCK OPTIONS OF THE MEMBERS OF THE BOARD OF

DIRECTORS AND EXECUTIVES

This section is described in tB®cument de Basend remains unchanged.

16.3 EMPLOYEE SHAREHOLDING OF THE SHARE CAPITAL OF THE C OMPANY

This section is described in tbwcument de Basand remains unchanged.

16.4 PROFIT-SHARING AND SHAREHOLDING AGREEMENTS

This section is described in tbwcument de Basand remains unchanged.

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
44



Update of the DBV Technologies Document de bas¢edfivith the AMF on 27 February 2012

17 MAJOR SHAREHOLDERS

This section is described in tbwcument de Basand remains unchanged.
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18 TRANSACTIONS WITH RELATED PARTIES

The regulated agreements that exist as of this ataténdicated in the special report of the stajuto
auditors presented below.

Since the preparation of the special report ofstia¢utory auditor concerning the 2011 fiscal year,
new regulated agreements have been submitted ttoor&ation by the Board of Directors.

18.1 INTRA-GROUP TRANSACTIONS

Not applicable.

18.2 TRANSACTIONS WITH RELATED PARTIES
The only transactions with related parties for2b&1 fiscal year were the following:

> the service agreement with SCP Benhamou Vannemeparagraph 16.2 of ti®cument de
Base
» the directors' fees paid to the members of the Bo&Directors.

Also see Note 21 of the appendices to the finarst@tements related to the fiscal year ended on 31
December 2011 prepared in accordance with IFRS@sted by the European Union and presented in
paragraph 20.3.1 of this Update.

18.3 SPECIAL REPORT OF THE STATUTORY AUDITORS ON CONCERN ING THE
REGULATED AGREEMENTS - GENERAL MEETING HELD TO APPR OVE THE
FINANCIAL STATEMENTS FOR THE YEAR ENDED ON 31 DECEM BER 2011

This a free translation into English of the statytauditors’ special report on regulated agreements
issued in French and is provided solely for thewveamence of English speaking readers. This report
should be read in conjunction and construed in adance with French law and professional auditing

standards applicable in France.

To the Shareholders,

In our capacity of Statutory Auditors of your comgawe hereby present to you our report on the
regulated agreements.

The terms of our engagement do not require usdntiiy such other agreements, if any, but
to communicate to you, based on information pravide us, the principal terms and
conditions of those agreements brought to our tdtenwithout expressing an opinion on
their usefulness and appropriateness. It is yespansibility, pursuant to Article R. 225-31
of the French Commercial Code, to assess the stteneolved in respect of the conclusion of
these agreements for the purpose of approving them.

Furthermore, it is our responsibility, as appliealib provide you with the information stipulated i
Article R. 225-31 of the French Commercial Codecawning the execution, during the course of the
last fiscal year, of the agreements that have dyrbaen approved by the General Meeting.
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We carried out the procedures that we deemed reggassaccordance with the professional standards
of the Compagnie Nationale des Commissaires aux Compkted to this assignment. These
procedures consisted in verifying the consisterfche information that was provided to us with the
relevant source documents.

AGREEMENTS SUBMITTED FOR APPROVAL BY THE GENERAL MEETING

Agreements authorized during the past fiscal year
We hereby inform you that we have not receivedfication of any agreement authorized during the
past fiscal year to be submitted to the Generaltidgdor its approval pursuant to the provisions of
Article L. 225-38 of the French Commercial Code.

AGREEMENTS ALREADY APPROVED BY THE GENERAL MEETING

Agreements authorized in previous years with contining effect during the past fiscal year

In accordance with Article R. 225-30 of the Fre@dmmercial Code, we have been advised
that the following agreements authorised in presigears by the General Meeting have had
continuing effect during the past fiscal year.

Services agreement with SCP Benhamou Vannerom:

SCP Benhamou Vannerom invoiced DBV Technologiesdwntific consulting services,
particularly relating to the design of clinical dieis and the creation of protocols.

The amount invoiced and expensed during the yedeeB1 December 2011 totalled
€164,512.68 excluding taxes.

This fee amount for fiscal year 2011 was approwethb Board of Directors on 24 June
2011.

Paris and Neuilly-sur-Seine, 22 February 2012
The Statutory Auditors

CHD AUDIT & CONSEIL Deloitte & Associés
Jean-Marc BULLIER Fabien BROVEDANI
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19 FINANCIAL INFORMATION CONCERNING THE ASSETS, THE FI NANCIAL
POSITION, AND THE FINANCIAL RESULTS OF THE ISSUER
19.1 CONSOLIDATED FINANCIAL STATEMENTS PREPARED IN ACCOR DANCE WITH

IFRS FOR THE FISCAL YEARS ENDED ON 31 DECEMBER 2009 31 DECEMBER
2010, AND 31 DECEMBER 2011

Not applicable. The Company has no subsidiarieqaridterests.
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19.2 PRO FORMA FINANCIAL INFORMATION

Not applicable.
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19.3 FINANCIAL STATEMENTS OF DBV TECHNOLOGIES S.A.
This part includes both:

» the financial statements of the Company restateat@ordance with IFRS for the fiscal year
ended 31 December 2011;

» the historical annual financial statements of tleen@any prepared in compliance with French
accounting principles for the fiscal year ended&tember 2011.
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19.3.1 Financial statements prepared in accordance with IRS standards for the fiscal year ended 31

December 2011
As of 31 December
Note 2010 2011
EUR EUR
ASSETS

Fixed Assets
Long-term intangible assets 4 7,602 20,512
Property, plant, and equipment 5 326,764 849,191
Long-term financial assets 6 74,944 398,266
Total Fixed Assets 409,310 1,267,969
Current assets
Inventories and work in progress 7 105,137 34,449
Customer accounts receivable and related receisabl 8 3,097 775
Other current assets 8 2,028,240 2,886,840
Cash and cash equivalents 9 9,027,891 11,531,117
Total Current Assets 11,164,365 14,453,181
TOTAL ASSETS 11,573,676 15,721,150

As of 31 December

Note 2010 2011
EUR EUR
LIABILITIES
Shareholders’ equity
Corporate Share Capital 10 462,467 882,275
Premiums related to the Share Capital 27,660,004 17,508,641
Reserves (14,751,227) 556,859
Income or Loss (4,804,345) (7,241,157)
Total Shareholders’ Capital 8,566,899 11,706,617
Long-term Liabilities
Conditional advances 11 558,205 621,281
Long-term Provisions 12 89,671 119,430
Total Long-term Liabilities 647,876 740,711
Current Liabilities
Conditional advances 11 269,587 198,171
Supplier Accounts Payable and Related Payables 13 1,308,521 2,204,477
Other current liabilities 13 780,793 871,173
Total Current Liabilities 2,358,901 3,273,822
TOTAL LIABILITIES AND SHAREHOLDERS'
EQUITY 11,573,676 15,721,150
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STATEMENT OF TOTAL INCOME (LOSS)

Operating Revenues
Sales
Other income

Total Income

Operating expenses
Cost of goods sold
Research & Development
Overhead

Total Expenses
Operating Profit (Loss)

Financial revenues
Financial expenses

Financial profit (loss)
Corporate tax

Net Profit (Loss)

Basic earnings per share (EUR/share)

Net Profit (Loss)

Other items in the total profit (loss):

Total profit (loss) for the fiscal year

(Amounts in Euros)

As of 31 December

Note 2010 2011
EUR EUR
15 178,620 126,051
15 1,527,982 1,747,520
1,706,602 1,873,571
82,885 65,057
16/17 5,061,249 6,675,872
16/17 1,350,458 2,393,583
6,494,592 9,134,512
(4,787,991)  (7,260,941)
18 20,538 62,383
18 (36,893) (42,599)
(16,355) 19,784
19 - -
(4,804,345)  (7,241,157)
22 (0.94) (1.03)

As of 31 December

2010 2011
EUR EUR
(4,804,345) (7,241,157)
(4,804,345) (7,241,157)
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STATEMENT OF CASH FLOWS
(Amounts in Euros)

Note 2010 2011
EUR EUR

Cash flows from operating activities
Results for the reporting period (4,804,345) (7,241,157)
Reconciliation of the net income (or loss) and dhe cash used
for the operational activities:
Amortization and depreciation 159,214 170,502
Retirement pension obligations (54,595) 28,323
Other items excluded from the cash - 10,695
Expenses calculated related to the payments iesha 104,646 700,743
Operating cash flows before
change in working capital (4,595,081) (6,330,894)
Inventories and work in progress (28,757) 70,688
Customer accounts receivable 23,902 2,322
Other receivables (651,262) (858,600)
Supplier accounts payable 477,148 895,957
Other current liabilities 314,618 90,380
Change in the working capital requirement 135,648 200,747
Net cash flow from operating activities (4,459,432) (6,130,146)
Cash flows from investment activities
Acquisitions of property, plant, and equipment 5 (48,282) (695,897)
Acquisitions of long-term intangible assets 4 (8,435) (19,201)
Acquisitions of long-term financial assets - (323,489)
Other cash flows related to investment transastion 7,958 167
Net cash flows from investment activities (48,759)  (1,038,420)
Cash flows from financing activities:
Increase (decrease) in repayable advances 11 44,754 (8,340)
Capital increases 10 9,083,261 9,680,132
Net cash flows from financing activities: 9,128,015 9,671,792
(Decrease) / Increase in cash 4,619,823 2,503,226
Cash and cash equivalents at the beginning giehied 4,408,068 9,027,891
Cash and cash equivalents at the close of thegeri 9 9,027,891 11,531,117
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As of 1 January 2010
Net Income

Increase in capital
Share-based payments
As of 31 December 2010
Net Income

Increase in capital

Allocation of retained earnings
Division of the par value of the
stock

Share-based payments

As of 31 December 2011

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY
(Amounts in Euros)

Share Capital

Shares of Common Stock

Number of Premiums Cumulative Total Share-
related to Income '
Shares (Note Amount Reserves holders
10) the Share (Loss) Equity
Capital
336,751 336,751 18,702,460 (7,125,859) (7,730,014) 4,183,338
(4,804,345) (4,804,345)
125,716 125,716 8,957,545 9,083,261
104,646 104,646
462,467 462,467 27,660,004 (7,021,213) (12,534,359) 8,566,899
(7,241,157) (7,241,157)
125,716 419,808 9,260,325 9,680,132
(19,411,688) 19,411,688 -
8,234,562 -
700,743 700,743
8,822,745 882,275 17,508,641 13,091,218 (19,775,516) 11,706,617
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NOTES TO THE FINANCIAL STATEMENTS

Note 1: The Company

Incorporated in 2002, DBV Technologies S.A. ("thentpany") develops and markets innovative
products for the diagnosis and treatment of aléexgparticularly food allergies.

The Company markets a ready-to-use diagnostic ptaduletect the allergy to cow's milk in children,
launched in France in 2004 and cal@llertest®. This product is currently distributed in Frange.
Phase llI clinical trial should be beginning in 20T he international marketing authorization
is expected by the end of 2014.

DBV Technologies is also developing an originalctfestatic patch technologyiaskir®, for the
purpose of developing the cutaneous administrativethod in specific immunotherapy, or
desensitization.

Viaskir? Peanutis the first specific immunotherapy product depeld by DBV Technologies. Solid
pre-clinical data have already been published. gtermacological development has been able to be
conducted as a result of a vast network of collatimns in the United States and in Europe. In June
2010, the FDA approved the start of a tolerancdys(Bhase Ib) in the United States (IND). Although
the interim report on that study was transmittedtiie FDA in December 2011, the Company
anticipates transmitting the complete results af gtudy at the end of the second quarter of ZDAe.
AFSAPPS in France has authorized an effectivertesly sponsored by the AP-HP. In 2012, a Phase
IIb study should start in the United States anBunope.

Viaskirf Milk is the second product developed within the fidldmecific immunotherapy. A Phase I
pilot study published by Dupont et al. (JACI 201@)s demonstrated the safety and effectiveness of
Viaskir® Milk in children. A European study, in collaborationttwithe European allergist
organizations, is scheduled to be conducted d@0ig.

Note 2: Financial statements of the Company prepatkin accordance with IFRS standards
voluntarily

These financial statements constitute a set ofnfilsh statements that are supplemental to the
historical corporate financial statements of them@any which are prepared in accordance with
French financial principles.

The transition date adopted by the Company is Lialgr2008.

The financial statements were prepared in compdianith the IFRS standards as adopted by the
European Union in effect as of 31 December 201rlalidhe reporting periods presented.

The latter are available on the website of the peam  Commission:
http://ec.europa.eu/internal_market/accountingfhidek_fr.htm

These financial statements are also in compliarittetihwe standards and interpretations adopted &y th
International Accounting Standards Board (IASBpathe same date.

These financial statements prepared in accordanite IRRS standards as of 31 December were
approved by the Board of Directors on 21 Febru@d/22 These financial statements are not submitted
for approval by the general meeting.
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The IFRS 1 standard stipulates exceptions to ttnesgective application of the IFRS standards as of
the transition date. Within this framework, the Qamy used no exemption stipulated by the IFRS 1
standard, with the exception of that offered foe thosting to the accounts of employee benefits.
Therefore, all the cumulative actuarial variance®fathe transition date, that is, as of 1 Jana@gs,

are posted to accounts as consideration for irstiateholders' equity.

Note 3: Accounting principles
3.1. Basis of preparation of the financial statentsn
The financial statements are presented in Euros.

The preparation of the financial statements in edaace with the IFRS principles requires that
estimations be made and assumptions be formulatzdaffect the amounts and the information
provided in the financial statements. The actuallte may prove to be significantly different from
these estimations depending on various assumptiort®nditions and, as applicable, a sensitivity
analysis may be implemented if this variation gnfficant.

The going concern assumption was used by the Bo&rDirectors, considering the following
information:

- The historical deficit position of the Company iphkined by the innovative character of the
products developed, which thus involved a researahdevelopment phase of several years
preceding the marketing thereof.

- The EUR 11.5 million in cash available as of 31 ®&uaber 2011 and the anticipated
reimbursement in 2012 of the 2011 Research TaxiCiredhe amount of EUR 1.7 million
should allow the company to cover its cash requarifor the next 12 months.

The standards that have been adopted by the Eurdfréan, the application of which is mandatory in
the fiscal years that are begun as of 1 January,20&:

- 1AS 24 as revised "Related Party Disclosures", iapple to the fiscal years already begun,
beginning on 1 January 2011,

- the amendment to IFRS 1 "Exemptions from compagathRS disclosures for first-time
adopters";

- the amendment to IAS 32 "Classification of Righdsules" applicable to fiscal years already
begun, beginning on 1 February 2010;

- the amendment to IFRIC 14 "Prepayments of a Mininkumding Requirement" applicable to
fiscal years already begun, beginning on 1 Jan2@ftyt ;

- IFRIC 19 "Extinguishing Financial Liabilities witkquity Instruments" applicable to fiscal
years already begun, beginning on 1 July 2010;

- Annual improvement in the IFRS standards applicdblghe fiscal years already begun,
starting on 1 January 2011.

The application of these standards will not hagegaificant impact on the IFRS financial statements
The Company chose not to apply early the new stdsdaamendments of standards, and

interpretations that have not been adopted by tmedean Union or the mandatory application of
which is after 31 December 2011.
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3.2 Long-term intangible assets

In application of the provisions in the IAS 38 stard, the long-term intangible assets acquired are
posted as assets on the balance sheet at theisiioqucost.

Research and development expenses
The research expenses are consistently posted axtounts as expenses.

In accordance with IAS 38, the research expensepasted to the accounts as long-term intangible
assets only if all the following criteria are met:

(a) technical feasibility necessary for the cortipteof the development project,

(b) intention on the part of the Company to comptée project and to utilize it,

(c) capacity to utilize the intangible asset,

(d) proof of the probability of future economicriadits associated with the asset,

(e) availability of the technical, financial, anther resources for completing the project, and
(f) reliable evaluation of the development expanse

Because of the risks and uncertainties relateti¢adgulatory authorizations and to the research an
development process, the Company believes tha ttriteria stipulated by the IAS 38 standard are
only fulfilled once the Marketing Authorization haeen obtained.

Software packages

The costs related to the acquisition of the licensesoftware packages are posted to assets on the
basis of the costs incurred to acquire and to impl# the software packages in question.

They are amortized using the straight-line metheer @ period of 1 to 3 years depending on the
anticipated period of use.

3.3 Property, plant, and equipment

Property, plant, and equipment are posted at #ogjuisition cost or, if applicable, at their protio
cost.

The property, plant, and equipment are depreciatethe basis of the straight-line method over the
estimated use period of the property. The fixtuweproperty rented are depreciated over the term of
their own lifetime or of the term of the rental agment, whichever is shorter.

The depreciation periods used are the following:

Fixtures and improvements in structures........ce...............9 years,
Research and development tools .............ccoveiiii i, Syea
Production tooIS ..., 5 years,
Research equipment and Technical facilities ... .ccccee....... 5 years,
Office equipment and furniture ............c.oceeeecvvveeviiiiieiiiineeeeee. 10 years,
Computer qQUIPMENT ........ccoeeiieeieees e s eeeveenveeeeeeeeeeeeeeeeees 3 years.

3.4 Financial Assets

The financial assets include the assets availatrlsdle, the assets owned until their maturitynsoa
and accounts receivable, and the cash and casratmis.
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The valuation and the accounting treatment of ithential assets and liabilities are defined byl&fe
39 standard "Financial Instruments: Recognition ldledsurement”.

Assets owned until their maturity

These securities are exclusively fixed income demheinable income and have fixed maturities, other
than loans and accounts receivable, that the compas the intention and the ability to keep until
maturity. After their initial posting at their fairalue, they are valued and posted to the accaurtte
cost amortized on the basis of the effective irsterate ("EIR™) method.

The assets owned until their maturity are the dbggca tracking of any objective indication of
impairment. A financial asset is impaired if itsdik value is greater than its recoverable amount as
estimated during impairment tests. The impairmgpiosted to the income statement.

Loans and Accounts Receivable
This category includes the other loans and accaentivable and the commercial receivables.

These instruments are initially posted to the antoat their fair value and then at the amortizest c
calculated with the EIR method. The short term ied#es without an interest rate are valued at the
amount of the original invoice unless the applmatdf an implicit interest rate has a significaffieet.

For the loans and variable rate accounts receivaljp)eriodic re-estimation of the cash flows, idewr

to reflect the change in the market interest natedifies the effective interest rate and theretbee
valuation of the loan or of the receivable.

The loans and accounts receivable are the object t¢facking of any objective indication of
impairment. A financial asset is impaired if itsdik value is greater than its recoverable amount as
estimated during impairment tests. The impairmgpioisted to the income statement.

The loans and accounts receivable also includeepesits and guarantees, which are classified under
Long-term Financial Assets on the balance sheet.

Assets at fair value per the income statement

The assets considered to be held for trading pegoglude the assets that the Company intends to
resell in the near future in order to realize aitemain, which is part of a portfolio of finantia
instruments managed together for which there ezigisactice of selling in the short term. The asset
held for trading may also include assets voluntaclbssified in this category, in a manner that is
independent of the criteria listed above (“fairuedloption).

Assets available for sale

The assets available for sale include, primarigusities that do not meet the criteria of the mgén
of the other categories of financial assets. Theyalued at their fair value, and the changegloe
are posted to shareholders' equity.

The fair value corresponds to the market pricdalfose securities that are listed on the stock exgdha

or to an estimate of the use value for unlistedusies, determined on the basis of the financial
criteria most appropriate for the specific situatiof each security. When there is an objective
indication of the impairment of these securitiésg accumulated impairment that has been posted to
shareholders' equity is recognized in the incoratestent.
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3.5 Recoverable amount of the long-term intangilalesets and

The property, plant, and equipment and intangibets that have an established lifetime are s@uject
to an impairment test when the recoverability ofitbbook value is called into question by the
existence of indications of impairment. An impaimhé posted to the accounts up to the amount of
the excess of the book value over the recoveradlleevof the asset. The recoverable value of art asse
corresponds to its fair value minus the costs Ief saits use value, if the latter is higher.

3.6 Inventories and work in progress

The inventories are posted to the accounts at tlosir or at their net liquidation value, if thetdatis
lower. The inventories are valued on the basts®fIFO method.

3.7 Cash and cash equivalents

The cash equivalents are owned for the purposeeeting short-term cash commitments rather than
for the objective of investment or for other pump@sThey are readily convertible, into a known
amount of cash, and are subject to a negligibleaishange in value. The cash and cash equisalent
are constituted by liquid assets that are availabimediately, long-term investments that can be
liquidated immediately without a penalty, and inwesnt securities. They are valued on the basis of
the IAS 39 categories under which they fall.

The investment securities are readily convertibte ia known amount of cash and are subject to a
negligible risk of change in value. They are vdluat their fair value, and the changes in valee ar
posted to the financial income or loss.

3.8 Share Capital

The common shares of stock are classified undereBbkler's equity. The costs of share capital
transactions that are directly attributable toidseie of new shares or options are posted to thksbo
under shareholders' equity as a deduction fromeabenue from the issue, net of tax.

3.9 Payments in shares of stock

Since its formation, the Company has establishegrak plans for compensation paid in equity
instruments in the form of founders' warrank®risde souscription de parts de créateur d’entreprise,
BSPCEs] granted to employees and/or executivesimrtie form of "stock warrants"bpns de
souscription d'actions BSAs] granted to non-employee members of the @axr Directors and
scientific consultants. In application of the IFRSstandard, the cost of the transactions paid with
equity instruments is posted to the accounts a®xgense in exchange for an increase in the
shareholders' equity for the period during the sewf which the rights to be enjoyed from the gquit
instruments are acquired.

The Company has applied the IFRS 2 standard thelkquity instruments granted, since 2002, to its
employees, members of the Board of Directors, ahpersons, or to companies.

The options are not subject to any market conditidime characteristics of the options are presented
in Note 17.
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3.10 Valuation and posting to the accounts of fingal liabilities
Financial liabilities at the amortized cost

The borrowings and other financial liabilities arauated initially at their fair value and thenthé
amortized cost, calculated on the basis of thect¥ie interest rate ("EIR") method.

The transaction expenses that are directly atalilatto the acquisition or to the issue of a fir@nc
liability reduce that financial liability. These penses are then amortized actuarially over thentite
of the liability, on the basis of the EIR.

The EIR is the rate that equalizes the anticipfited of future cash outflows with the current neiolx
value of the financial liability in order to deduts amortized cost therefrom.

Liabilities at fair value per the income statement
The liabilities at fair value per the income stagenare valued at their fair value.
3.11 Subsidies and conditional advances

The Company receives a certain number of formssistance, in the form of subsidies or conditional
advances. The details concerning this assistaegeravided in Note 11.

The subsidies are posted to the accounts where ¢xests reasonable assurance that:
- the Company will comply with the conditions attaghe the subsidies, and
- the subsidies will be received.

A public subsidy that is to be received either ampensation for expenses or for losses already
incurred, or for immediate financial support of iempany without associated future costs, is posted
to the accounts as revenue for the fiscal yeanduhe course of which the debt becomes owned as a
receivable.

The amount resulting from the benefit of the rabtamed at the time of the granting of repayable
advances does not bear interest and is considesedsady. This benefit is determined by applying a
discount rate equal to the rate of fungible treadiamds over the time period that correspondséo th
time period of the repayment of the advances.

In the event of a change in payment schedule oftipelated repayments of the repayable advances,
the Company makes a new calculation of the net wable of the debt resulting from the discounting
of the anticipated new future cash flows. The adjest that results therefrom is posted to the ireom
statement for the fiscal year during which the rfiodiion is recognized.

The advances that can be subject to this type dfifioation are the Coface advances presented in
Note 11.1.

3.12 Provisions
Provisions for risks and expenses

The provisions for risks and lawsuits correspondh® commitments resulting from lawsuits and
various risks, the due dates and amounts of whehiacertain.
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A provision is posted to the accounts when the @mhas a legal or implicit obligation to a third
party resulting from a past event, concerning which likely or certain that it will cause an olativ

of resources to that third party, without consitierathat is anticipated to be at least equivaterihe
latter, and that the future outflows of liquid assean be estimated reliably.

The amount posted to the accounts as a provisitreidest estimation of the expenses necessary to
extinguish the obligation.

Retirement pension obligations
The employees of the Company receive the retirelmemefits stipulated by law in France:

- obtaining a compensation paid by the Company tol@meps upon their retirement (defined
benefit plan);

- payment of retirement pensions by the Social Sgcagencies, which are financed by the
contributions made by companies and employeesngtktontribution plans).

For the defined benefit plans, the costs of thieeraent benefits are estimated by using the pregect
credit unit method. According to this method, tlestoof the retirement pensions is recognized in the
income statement in such a manner as to distributeiformly over the term of the services of the
employees. The retirement benefits commitmentsvataed at the current value of the future
payments estimated using, for the discountingntheket rate based on the long-term obligations of
the first-category companies with a term that gpomds to that estimated for the payment of the
services provided.

The Company relies on external actuaries to comalueinnual review of the valuation of these plans.

The difference between the amount of the provisiohe beginning of a fiscal year and at the ctifse
that year is entirely posted to the accounts arsopnel expense.

The Company's payments for the defined contribypians are recognized as expenses on the income
statement of the period with which they are assedia

3.13 Revenue from ordinary business activities

The sales revenue of the Company results mainiy fitee sale of the produ€liallertest®, a kit for
diagnosing the allergy to proteins in cow's milk.

The Company posts revenue to the accounts wheantbent can be valued reliably, when it is likely
that the future economic advantages will beneét @ompany, and when the specific criteria are met
for the business activity of the Company. For thedpct sales, the sales revenue is recognized upon
delivery.

3.14 Other income

Subsidies

Since it was formed, because of its innovative attar, the Company has received a certain number
of sources of assistance or subsidies from theraleBbvernment or from local public authorities,

intended to finance its operation or the recruittwdrspecific personnel.

These subsidies are posted to the accounts asr'®tdwme" for the fiscal year that recorded the
corresponding expenses or expenditures, when digaime subsidy is reasonably certain.
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Research Tax Credit

The Research Tax CrediCigdit d'Impst RechercheCIR) is granted to companies by the French tax

authorities in order to encourage them to condechriical and scientific research. Companies that
prove that they have expenditures that meet theinemt] criteria (research expenditures located in

France or, since 1 January 2005, within the Euno@&@mmunity or in another State that is a party to

the Agreement on the European Economic Area thatdeacluded a tax treaty with France that

contains an administrative assistance clause)we@etax credit that can be used for the payment of
the corporate tax due for the fiscal year in wtttoh expenditures were made and the next thred fisca
years, or as applicable, can be reimbursed foexieess portion. The expenditures taken into account
for the calculation of the research tax credit imgmnly research expenses.

The Company has received the Research Tax Cradé# giwas formed.

The Company received the reimbursement of the Resdaax Credit for the year 2010 during the
year 2011. It will request the reimbursement of 2081 Research Tax Credit under the Community
tax rules for small and medium firms in compliamgth the regulatory texts in effect.

The CIR is presented under "Other income". The &ebeTax Credit for the years 2008 and 2009
was the object of a tax audit in 2011. That awditich ended on 11 July 2011, did not result in any
significant adjustment.

3.15 Rental agreements

The rental agreements involving property, plantd aguipment are classified as finance lease
agreements when the Company bears substantiallgeatbenefits and risks inherent in the ownership
of the property. The assets that are the obje@ihahcing lease agreements are capitalized aseof th
beginning date of the rental agreement on the bafsie fair value of the rented asset or the
discounted values of the future minimum paymentBichever is lower. Each rental payment is
distributed between the debt and the financial postich a manner as to determine a constant gttere
rate on the principal that remains due. The cooedimg rental obligations, net of the financial
expenses, are classified under other long-termsdelite portion of the financial expense that
corresponds to the interest is recognized as aansepover the term of the agreement. The property,
plant, or equipment acquired within the framewofladinance lease agreement is amortized over the
use period or the term of the lease agreement hehar is shorter.

The rental agreements for which a significant porof the risks and advantages is preserved by the
lessor are classified as ordinary rental agreemdrite payments made for these ordinary rental
agreements, net of any incentive measures, argmizeal as expenses on the income statement in a
linear manner over the term of the agreement.

3.16 Taxes
Income tax

Deferred taxes are recognized for all the tempadifgrences arising from the difference betweean th
tax basis and the accounting basis of the assdtdanilities that appear in the financial statemsen
The primary temporary differences are related te tax losses that can be carried forward or
backward. The tax rates that have been ratifie@ bggal text as of the closing date are utilized to
determine the differed taxes.
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The deferred tax assets are posted to the accoahtdo the extent that it is likely that the fugur
profits will be sufficient to absorb the lossesttban be carried forward or backward. Consideriag i
stage of development, which does not allow inconogeptions judged to be sufficiently reliable to be
made, the Company has not posted assets net ofatkfaxes to the balance sheet.
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3.17 Sectoral information

The Company operates in a single operating segniemtconduct of research and development of
epicutaneous immunotherapy products in order tketdhem in the future. The assets, liabilities] an
the operating loss realized are located in France.

3.18 Other items in the comprehensive profit (05$&)

The revenue and expense items for the period teata@ posted to the income statement as stipulated
by the applicable standards are presented, as saggesunder the rubric "Other items in the
comprehensive profit (or loss)."

3.19 Decisive accounting estimates and judgments

The estimates and judgments made by the managemhdatimplementing the accounting methods
described above are based on the historical infiomand on other factors, in particular, on the
anticipation of future events judged to be reastmablight of the circumstances. These estimateks a
judgments involve mainly:

- the valuation of the fair value of the foundessirrants (BSPCESs) granted to employees and/or
executives and stock warrants (BSAs) granted tcamployee members of the Board of Directors
and scientific consultants and to service providererformed on the basis of actuarial modelssehe
models require the use by the Company of certaloulzdion assumptions such as the expected
volatility of the security;

- the estimation of the repayments of the repayablvances obtained by the Company from public
institutions. The anticipated repayments of theaades are analyzed at the closing of each fiseal ye

3.20 Events after the close of the fiscal year
The balance sheet and the income statement of dhgp&ny are adjusted to reflect the subsequent
events that alter the amounts related to the simthat exist as of the closing date. The adjestm

are made until the date the financial statememtspproved by the Board of Directors.

The other events following the closing date thatehaot resulted in adjustments are presented ie Not
24.

Note 4: Long-term intangible assets

The long-term intangible assets are broken dowDlksvs:

2010 2011
Patents, licenses, trademarks 29,038 29,848
Software packages 26,757 45,149
Total historical cost 55,795 74,997
Accumulated amort. of patents, licenses, and tradks 29,038 29,578
Accumulated depreciation of software packages 19,155 24,907
Accumulated amortization and depreciation 48,193 54,485
Net total 7,602 20,512

There has been no recognition of impairment lossegpplication of the IAS 36 standard over the
fiscal years presented.
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Note 5: Property, plant, and equipment

01/01/2010 Increase Decrease 2010

Laboratory equipment 507,075 41,350 - 548,425
Building fixtures 183,185 - - 183,185
Office equipment 74,605 - - 74,605
Computer equipment 77,340 6,932 - 84,272
Other property, plant, and equipment 48 - - 48
Total, gross 842,253 48,282 - 890,536
Accumulated depreciation of laboratory equipment 224,630 83,486 - 308,116
Accumulated depreciation of the fixtures in strues 95,247 53,912 - 149,159
Accumulated depreciation of office equipment 25,789 7,461 - 33,250
Accumulated depreciation of computer equipment 62,258 10,941 - 73,199
Accumulated depreciation of other property, plant

equipment 28 20 - 48
Total accumulated amortization and depreciation 407,953 155,819 - 563,772
Total, net 434,301 326,764

2010 Increase  Decrease 2011

Laboratory equipment 548,425 128,370 - 676,795
Building fixtures 183,185 466,109 183,185 466,109
Office equipment 74,605 42,357 - 116,962
Computer equipment 84,272 59,062 - 143,334
Other property, plant, and equipment 48 - - 48
Total, gross 890,536 695,897 183,185 1,403,247
Accumulated depreciation of laboratory equipment 308,116 95,145 - 403,262
Accumulated depreciation of the fixtures in stunes 149,159 44,778 172,490 21,447
Accumulated depreciation of office equipment 33,250 9,893 - 43,143
Accumulated depreciation of computer equipment 73,199 12,957 - 86,156
Accumulated depreciation of other property, plant

equipment 48 - - 48
Total accumulated amortization and depreciation 563,772 162,774 172,490 554,056
Total, net 326,764 849,191

Over the 2 fiscal years presented, the acquisitt@ngespond primarily to fitting out of the buildjs
and to laboratory and production equipment and mehtelhe increase in the fixtures in structures
item is related to the improvements made in the @omg's new premises.

Note 6: Long-term financial assets

(Amounts in Euros)

2010 2011
Security deposits 25,661 122,756
Capitalized securities 49,283 275,510
Total long-term financial assets 74,944 398,266

The long-term financial assets are composed ofrggaeposits paid to the lessor and of open-ended
mutual funds gociétés d'investissement a capital variatBdCAVs") pledged as guarantees of the
ordinary rental agreements. The increase in thin is a result of the payment of the security dépo
for the lease for the new premises and from theeage in the open-ended mutual funds pledged as a
guarantee of that lease.
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Note 7: Inventories and Work in Progress

(Amounts in Euros)

2010 2011
Inventories of raw materials 53,621 31,149
Finished products inventories 51,516 3,300
Depreciation of inventories and work in progress - -
Total net value of the inventories and work in
progress 105,137 34,449

The inventories and work in progress involve fallertes product.
Note 8: Customer accounts receivable and other cuent assets
8.1 Customer accounts receivable and related realei®s

(Amounts in Euros)

2010 2011
Customer accounts receivable and related rec&sabl 13,097 13,872
Depreciation of customer receivables 10,000 13,097
Total net value of customer accounts receivable 3,097 775

All the customer accounts receivable have paynenig of less than one year.

The customer accounts receivable and related el relate primarily to the salesillertest’.
Considering the prospects for recovering some delhs, a provision of EUR 10,000 was posted to
the accounts on 31 December 2010, and an additimo&ision of EUR 3,097 was posted to the
accounts on 31 December 2011.

8.2 Other current assets
The other current assets are broken down as fallows

(Amounts in Euros)

2010 2011
Employees and related accounts 614 -
Research tax credit 1,395,481 1,707,572
Other tax claims 533,655 462,470
Other receivables 19,326 71,391
Prepaid expenses 79,164 645,407
Total 2,028,240 2,886,840

The other tax debt claims are primarily relatedhi® deductible VAT as well as to the reimbursement
of VAT that has been requested.

The prepaid expenses correspond mostly to expamaased within the framework of the refinancing
projects (listing on the financial markets or ptevdund raising) as well as to rents, insurance, an
reservations for conferences.
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Research Tax Credit

The company benefits from the provisions in ArscBt4quaterB and 4%eptied= of the French Tax
Code related to the Research Tax Cre@rédit d'Impst Recherche"CIR"). In compliance with the
principles described in Note 3.14, the ResearchQraxlit is posted to the accounts as "other income
during the year with which the eligible researchenditures are associated.

n

The changes in this Research Tax Credit over #iava fiscal years are presented as follows:

Opening Balance Sheet Receivable as of 1 Jan. 2010 898,862
+ operating revenue 1,386,989
- payment received 890,370
Closing Balance Sheet Receivable as of 31 Dec. 2010 1,395,481
Opening Balance Sheet Receivable as of 1 Jan. 2011 1,395,481
+ operating revenue 1,699,080
- payment received 1,386,989
Closing Balance Sheet Receivable as of 31 Dec. 2011 1,707,572

The Research Tax Credit for the years 2008 and 2@38%he object of a tax audit in 2011. That audit,
which ended on 11 July 2011, did not result in significant adjustment.

Note 9: Cash and cash equivalents

The cash and cash equivalents item is broken devimllaws (in Euros):

2010 2011
Cash 650,395 105,564
Term deposits - 1,526,599
Investment securities 8,377,496 9,898,954
Total 9,027,891 11,531,117

Note 10: Capital
10.1 Share capital issued

The share capital, as of 31 December 2011, istskéaum of EUR 882,274.50 (eight hundred eighty-
two thousand two hundred seventy-four Euros ang fients). It is divided into 8,822,745 fully
subscribed and paid-up shares with a par valu€ 6 1.

This number does not include stock warradsns de Souscription d’Action8SAs”) and founders'
warrants Bons de Souscription de Parts de Créateur d’Enisgpr'BSPCES”) granted to certain
investors and to certain natural persons, both eyegels and non-employees of the Company.

All the shares give their owners the right to apomtional share of the income and the net assetseof
Company.
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The table below presents the historical changethénshare capital of the Company since it was
created on 6 February 2002:

Share Number of
Date Nature of the Transactions Capital Premium Shares Par Value
06/02/2002 Creation € 38,250.00 3,82t €10.00
13/03/2003 Capital increase (common stock) € 4,330.01 €135,520.3 433 €10.00
15/05/2003 Exercise of A" warrants (BSAs) € 4,950.01 €154,925.1 495 €10.00
30/09/2003 Exercise of B warrants (BSAs) € 2,470.01 € 97,267.6 247 €10.00
30/09/2003 Exercise of BSPCEs €2,000.01 €62,596.0 200 €10.00
/02/10/2003 Capital increase (common stock) € 1,800.01 € 98,200.0: 180 €10.00
02/10/2003 Capital increase (common stock) € 7,750.01 € 492,249.7 775 €10.00
23/12/2005 Division of the par value by 10 55,39t €1.00
23/12/2005 Capital increase by issuing of "P1" stock € 5,455.01 € 349,120.0 5,45E €1.00
23/12/2005 Capital increase by issuing of "P1" stock € 61,550.0 € 3,939,200.0 61,55( €1.00
31/03/2006 Exercise of warrants (BSAS) € 378.0( € 24,192.0 378 €1.00
18/01/07 Exercise of warrants (Tranche 2 BSAs) € 121,560.0 €7,779,840.0 121,56( €1.00
Sub-total as of 31 December 2008 € 250,493.0 €13,133,110.¢ 250,49: €1.00
Expenses posted to the accounts minus the
share premium -€ 232,996.2
Balance as of 31 December 2008 € 250,493.0 €12,900,114.€ 250,49¢ €1.00
21/01/2009 Capital increase by issuing of shares of "P2" stock € 57,143.0/ € 3,942,867.0 57,14: €1.00
21/01/2009 Capital increase by issuance of "P3" stock € 28,571.0 €1,971,399.0 28,571 €1.00
21/04/2009 Capital increase by issuance of "P1" stock € 544.0( € 34,816.0 544 €1.00
Sub-total as of 31 December 2009 €336,751.0 €18,849,196.€ 336,75 €1.00
Expenses posted to the accounts minus the premi -€ 147,961.5
Balance as of 31 December 2009 €336,751.0 €18,701,235.1 336,75 €1.00
16/12/2010 Capital increase by issuance of "P4" stock €116,884.0 € 8,883,184.0 116,88¢ €1.00
23/12/2010 Capital increase by issuance of "P4" stock € 8,832.01 €671,232.0 8,832 €1.00
Sub-total as of 31 December 2010 € 462,467.0 € 28,255,651.1 462,467 €1.00
Expenses posted to the accounts minus the
premium -€ 596,871.5
Balance as of 31 December 2010 € 462,467.0 € 27,658,779.€ 462,467 €1.00
09/12/2011 Capital increase by issuance of "P4" stock €125,716.0 €9,554,416.0 125,71¢ €1.00
Capital increase by incorporation of reserves and
09/12/2011 increase in the par value of the stock €294,091.5 -€ 294,091.5
09/12/2011 Application of the retained earnings to the premiur -€19,411,688.0
09/12/2011 Division of the par value of the stock 8,234,56.
Balance as of 31 December 2011 €882,274.5 €17,507,416.1 8,822,74! €0.10

The shares of stock called "Category P preferrecksthave rights in addition to those of the shares
called "shares of common stock”, primarily, enhanfieancial rights, preferential rights in the even
of the sale, merger, or liquidation of the Company.

The expenses of share capital increases have losggdo the accounts after deduction of the share

premium.

10.2 Stock warrants, founders' warrants shares

The company has issued stock warrants (BSAs) anttifrs' warrants (BSPCES) as follows:

Number of
warrants Number of Maximum
Number of that were warrants number of
warrants null and void outstanding shares of Subscription
issued as of as of as of stock to be price per
Date Type 31/12/2010 31/12/2010 31/12/2010 issued share
23/12/2005 BSA/BSPCE 17,115 17,115 - - € 65.00
07/12/2007 BSA 1,717 572 1,145 1,145 € 65.00
21/01/2009 BSA/BSPCE 16,380 - 16,380 16,380 € 65.00
21/01/2009 BSPCE 2,296 - 2,296 2,296 €70.00
25/06/2010 BSA 1,825 - 1,825 1,825 € 65.00
Total 39,333 17,687 21,646 21,646
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Number of
Number of warrants that Number of Maximum
warrants were null and warrants number of
issued as of void as of outstanding as  shares of stock Subscription
Date Type 31/12/2011 31/12/2011 of 31/12/2011 to be issued price per share
23/12/2005 BSA/BSPCE 17,115 17,115 - - € 65.00
07/12/2007 BSA 1,717 572 1,145 1,145 € 65.00
21/01/2009 BSA/BSPCE 16,380 - 16,380 16,380 €65.00
21/01/2009 BSPCE 2,296 - 2,296 2,296 €70.00
25/06/2010 BSA 1,825 - 1,825 1,825 €65.00
28/01/2011 BSA 10,039 - 10,039 10,039 €77.00
24/06/2011 BSA/BSPCE 32,000 - 32,000 32,000 €77.00
22/112011 BSA/BSPCE 11,377 - 11,377 11,377 €77.00
Total 92,749 17,687 75,062 75,062

The total presented above does not include theawtsrcancelled prior to 31 December 2009.
The impact of the share-based payments on thectnie (or loss) is presented in Note 17.
Note 11: Borrowings and financial debts

11.1 Repayable advances

The conditional advances from public institution® dhe object of contracts with OSEO and
COFACE.

As of 31 December 2011, the Company had three advaantracts with OSEO Innovation and a
contract with COFACE. These advances do not beardst and are 100% repayable at their nominal
value in the event of technical and/or commeraiatsss.

The portion of the conditional advances for terraeger than one year is posted to long-term
liabilities, while the portion for terms of lessathone year is posted to current liabilities.

The table below presents the details of the delutsrded on the balance sheet by the type of refmyab
advance (amounts in Euros):

1st OSEO 2nd OSEO 3rd OSEO
assistance assistance assistance
COFACE Total

Opening Balance Sheet Debt as of 1/1/2010 222,820 446,474 - 113,744 783,038
+ receipts - 120,000 - - 120,000
- repayments (100,000) - - - (200,000)
+/- other transactions 8,139 12,319 - 4,296 724,
Balance Sheet Debt as of 31/12/2010 130,959 578,79 - 118,040 827,792
+ receipts - - 256,000 - 256,000
- repayments (135,000) (140,000) - - (275,000)
+/- other transactions 4,041 11,920 (9,762) 4,46 10,660
Balance Sheet Debt as of 31/12/11 - 450,713 246,238 122,501 819,452

The changes that appear in "Other transactionghievthe discounting of the conditional advances.
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The first OSEO advance

OSEO granted DBV Technologies financial assistamt¢iee amount of EUR 445,000 on 13 June 2003
for a study of the development of a patch-testsfmeening for allergies, particularly food allesgie
and the tool for producing it. The principal stgfhshis advance were the following:

- All the advances were paid to the Company betw@&3 2nd 2005;

- First repayment of EUR 90,000 in 2006;

- Second repayment of EUR 120,000 in 2007;

- Third repayment of EUR 100,000 in 2010;

- The fourth and final repayment in the amount of ELB%,000 was made in 2011.

The second OSEO advance

On 10 January 2005, DBV Technologies obtained flOBEO repayable financial assistance for
innovation in the amount of EUR 600,000 for a proj® design a high-speed prototype machine for
the production and development of second-generatiiohes intended for the detection of various
allergies. The principal steps of this advancelaegollowing:

- EUR 300,000 were paid to the Company in 2005 upersigning of the contract;
- EUR 180,000 were paid to the Company in 2008;
- the balance of EUR 120,000 was received in 2010.

The terms of repayment are the following:
- The first repayment of EUR 140,000 made in 2011;
- The second repayment in the amount of EUR 200,00®@evmade on 31 March 2012;
- The third and final repayment in the amount of E26®,000 will be made on 31 March 2013.

The third OSEO advance

In 2011, the Company was notified by Oséo Innovatiba grant of a new amount of assistance in the
form of a repayable advance of up to EUR 640,00thtmce the development of its program of
treatment of the allergy to proteins in cow's milk.

The amount of the assistance will be paid as fatow

- EUR 256,000 after the contract is signed,;

- EUR 256,000 beginning on 31 March 2012 upon afoafunds;

- the balance of EUR 128,000 after confirmationhef €nd of the program no later than
15 August 2013.

The first payment of EUR 256,000 was received ih120
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In the event of technical or commercial succegb®fprogram, the repayment schedule will be the
following:

- EUR 64,000 no later than 31 March 2014;

- EUR 64,000 no later than 30 June 2014;

- EUR 64,000 no later than 30 September 2014;
- EUR 64,000 no later than 31 December 2014;
- EUR 32,000 no later than 31 March 2015;

- EUR 32,000 no later than 30 June 2015;

- EUR 32,000 no later than 30 September 2015;
- EUR 32,000 no later than 31 December 2015;
- EUR 32,000 no later than 31 March 2016;

- EUR 32,000 no later than 30 June 2016;

- EUR 32,000 no later than 30 September 2016;
- EUR 32,000 no later than 31 December 2016;
- EUR 32,000 no later than 31 March 2017;

- EUR 32,000 no later than 30 June 2017;

- EUR 32,000 no later than 30 September 2017;
- EUR 32,000 no later than 31 December 2017.

Regardless of the outcome of the development pmogasixed sum of EUR 256,000 must be
repaid in 4 quarterly installments of EUR 64,00@ibaing on 31 March 2014.

The COFACE advance

On 6 September 2007, DBV Technologies signed appaisig insurance contract witbompagnie
Francaise d'Assurance pour le Commerce Extéri@®FACE) in order to promote iBiallertest®
product internationallyUnder the terms of that contract, the Company veceiepayable advances of
up to EUR 147,534. DBV Technologies must repay aéha&dvances in amounts of up to 7% of its
revenue from the export sales of Réallertest® product, until 30 April 2017. As of 31 December
2011, the nominal amount that remained to be repadtkr this advance amounted to EUR 147,534
(EUR 147,534 as of 31 December 2010). There wasepayment made during the period. The
advances are being repaid in an amount of up tereeptage of the export sales of Mimllertest®
product.

The accounting treatment resulting from any charigethe anticipated flow of repayments of this
advance is described in Note 3.11.

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
71



Update of the DBV Technologies Document de bas¢edfivith the AMF on 27 February 2012

11.2 Due dates of the financial liabilities

Due dates of the financial liabilities posted a8bfDecember 2010

(Amounts in Euros)

Due in
Due in Due in More
Gross less than One to than Five
Amount One Year Five Years Years
Financial LIABILITIES
Long-term conditional advances 558,205 - 440,165 118,040
Long-term provisions 89,671 - - 89,671
Current conditional advances 269,587 269,587 - -
Supplier accounts payable and related
payables 1,308,521 1,308,521 - -
Other current liabilities 780,793 780,793 - -
Total financial liabilities 3,006,777 2,358,901 440,165 207,711
Due dates of the financial liabilities posted a8bfDecember 2011
(Amounts in Euros)
Due in
Due in Due in More
Gross less than Oneto than Five
Amount One Year Five Years Years
Financial LIABILITIES
Long-term conditional advances 621,281 - 621,281 -
Long-term provisions 119,430 - - 119,430
Current conditional advances 198,171 198,171 - -
Supplier accounts payable and related
payables 2,204,477 2,204,477 - -
Other current liabilities 871,173 871,173 - -
Total financial liabilities 4,014,532 3,273,821 621,281 119,430

The other current liabilities are composed prinyanil social security contribution debts.

Note 12: Long-term provisions

2010 2011
Retirement commitments 89,671 117,994
Miscellaneous - 1,436
Total 89,671 119,430

Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
72



Update of the DBV Technologies Document de bas¢edfivith the AMF on 27 February 2012

Commitments for Compensation Payable to Employepsrutheir Retirement

Amount in
EUR
As of 1 January 2010 (144,266)
Costs of services rendered (operating expense) (35,396)
Interest expense (6,635)
Benefit paid -
Actuarial losses 96,626
As of 31 December 2010 (89,671)
Costs of services rendered (operating expense) (21,574)
Interest expense (3,854)
Benefit paid -
Actuarial gains (2,895)
As of 31 December 2011 (117,994)

Within the framework of the estimation of the retirent commitments, the following assumptions
were used for all the categories of employees:

2010 2011
% social security contributions 50% 50%
Salary increases 3,3% 3,3%
Discount rate 4,30% 3,50%

* Retirement age: 64 years old (managers); 62 yddu®on-managers)

* Terms of retirement: voluntary retirement

* Mortality table: TGHO5-TGF05

* Collective agreemen€onvention Collective Nationale de I'iIndustrie Phreaceutique
[National Collective Agreement in the Pharmaceuticdustry]

* Turn-over of the personnel declining with age.

The discount rates come from the references iBtbemberg F66710Y IND index.

No retirement was recorded during the 2 fiscal y@aesented.

Note 13: Supplier accounts receivable and other ctent liabilities

13.1 Supplier accounts payable and related payables

Of the supplier accounts payable and related pagahb discounting was performed to the extent that
the amounts did not present payment terms longer thyear at the end of each fiscal year presented.
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13.2 Other current liabilities

(Amounts in Euros)

2010 2011
Social security contribution liabilities 687,348 789,651
Tax liabilities 19,700 28,816
Other debts 22,268 11,233
Income posted in advance 51,477 41,473
Total 780,793 871,173

The other liabilities include the short-term defoi®mployees and social welfare and tax agencies.

Note 14: Financial instruments posted to the balamcsheet and the effect on the income
statement

Value on Fair value Debt at
the per the Loans and the Non-
Balance Income Accounts  Amortized financial
2010 Sheet Statement  Receivable Cost Instruments
Financial ASSETS EUR EUR EUR EUR EUR
Assets available for sale -
Other long-term financial assets 74,944 49,283 25,661
Inventories and Work in Progress 105,137 105,137
Net customer accounts receivable 3,097 3,097
Other current financial assets 2,028,240 2,028,240
Cash equivalents 8,377,496 8,377,496
Total financial assets 10,588,914 8,426,779 28,758 - 2,133,377
Financial LIABILITIES
Short-term conditional advances 558,205 558,205
Long-term provisions 89,671 89,671
Short-term conditional advances 269,587 269,587
Supplier accounts payable and other
liabilities 2,089,314 2,089,314
Total financial liabilities 3,006,776 - - 3,006,776 -
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Value on Fair value Debt at
the per the Loans and the Non-
Balance Income Accounts  Amortized financial
2011 Sheet Statement  Receivable Cost Instruments
Financial ASSETS EUR EUR EUR EUR EUR
Assets available for sale
Other long-term financial assets 398,266 275,510 122,756
Inventories and Work in Progress 34,449 34,449
Net customer accounts receivable 775 775
Other current financial assets 2,886,840 2,886,840
Cash equivalents 11,425,553 11,425,553
Total financial assets 14,745,883 11,701,063 123,531 - 2,921,289
Financial LIABILITIES
Short-term conditional advances 621,281 621,281
Long-term provisions 119,430 119,430
Short-term conditional advances 198,171 198,171
Supplier accounts payable and other
liabilities 3,075,651 3,075,651
Total financial liabilities 4,014,532 - - 4,014,532 -

Amounts on the Income
Statement (€)

2010 2011
Financial revenues 20,538 62,383
Financial expenses (36,893) (42,599)

Note 15: Operating Revenues

The operating income is broken down in the follogwmanner:

(Amounts in Euros)

2010 2011
Sales revenue 178,620 126,051
Research Tax Credit 1,386,989 1,687,376
Subsidies 140,993 60,144
Total 1,706,602 1,873,571

The sales revenue of the Company is composed afilleeof theDiallertest® products.
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Note 16: Operating expenses

The research and development expenditures arerbouken as follows:

31 December

2010 2011
R&D Expenses EUR EUR
Personnel Expenses 1,252,739 1,936,739
Sub-contracting, Collaboration, and
Consultants 2,780,246 3,786,136
Research Supplies 428,114 482,724
Real Estate property rental 150,799 227,731
Conferences, Travel expenses 254,481 159,941
Allowances for provisions and amortization
and depreciation 155,304 42,901
Others 39,567 39,701

Total R&D expenses 5,061,249 6,675,872

By type, the distribution of the overhead is atofwk:

31 December

Overhead 2010 2011
EUR EUR
Personnel expenses 605,832 1,021,162
Fees 460,710 692,972
Real Estate property rental 30,562 103,410
Insurance policies 56,463 54,025
Communication, entertainment and Travel expenses 60,117 343,128
Postal and Telecommunications Expenses 26,886 46,666
Administrative supplies and rentals of personal
property 34,718 34,715
Others 75,169 97,505
Total overhead 1,350,458 2,393,583

Personnel Expenses

The Company employed 24 persons as of 31 Decenfkt, 2n comparison with 17 as of 31
December 2010.
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The personnel expenses are broken down as folioviEufos):

2010 2011
Wages and salaries 1,251,507 1,570,746
Social security contributions 557,013 658,089
Expenses for retirement commitments (54,595) 28,323
Payments in shares 104,646 700,743
Total 1,858,571 2,957,901

Note 17: Payments in shares of stock

The payments in shares of stock involve all theravdas (BSAs/BSPCES) granted to employees, non-
employee members of the Board of Directors, sdiertonsultants, or service providers.

The warrants granted might be exercised at any &ftex a vesting period of between 0 and 4 years
and become null and void after a period of 10 y&ars the date they are granted. The acquisition of
the warrants by the recipients is not subject toketaconditions. The expense representing the kienef
granted is posted to the accounts using the steiighmethod as a personnel expense over thederio
of acquisition of the rights.

They are broken down as follows:
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The table below provides the result of the unitiatibns of the warrants granted excluding the efféturnover and reiteration of the assumptionsvbich they are based:

Type Award Date Vesting Date Expiration Date Exercise Price Price Volatility Dividend Rate Maturity Risk -free rate Purchase Price Warrant Price Number of Warrants Granted
23/12/2005 22/12/2013 €65 €65 40% 0% 4.00 3.00% €- €22.93 4,279
BSPCE2 23/12/2005 23/12/2006 22/12/2013 €65 €65 40% 0% 4.50 3.00% €- €24.34 4,279
23/12/2007 22/12/2013 €65 €65 40% 0% 5.00 3.06% €- €25.75 4,279
23/12/2008 22/12/2013 €65 €65 40% 0% 5.50 3.06% €- €27.00 4,278
07/12/2008 06/12/2015 €65 €65 40% 0% 4.50 4.06% €3.25 €25.43 431
BSA 07/12/2007 07/12/2009 06/12/2015 €65 €65 40% 0% 5.00 4.09% €3.25 €26.87 431
07/12/2010 06/12/2015 €65 €65 40% 0% 5.50 4.09% €3.25 €28.20 428
07/12/2011 06/12/2015 €65 €65 40% 0% 6.00 4.10% €3.25 €29.47 427
21/01/2010 20/01/2019 €70 €70 40% 0% 5.50 2.71% €- €28.64 574
BCEX 21/01/2009 21/01/2011 20/01/2019 €70 €70 40% 0% 6.00 2.98% €- €30.25 574
21/01/2012 20/01/2019 €70 €70 40% 0% 6.50 2.98% €- €31.46 574
21/01/2013 20/01/2019 €70 €70 40% 0% 7.00 3.11% €- €32.79 574
21/01/2009 20/01/2019 €65 €70 40% 0% 5.00 2.71% €0.01 €29.06 4,822
21/01/2010 20/01/2019 €65 €70 40% 0% 5.50 2.71% €0.01 €30.33 2,680
BSA2 21/01/2009 21/01/2011 20/01/2019 €65 €70 40% 0% 6.00 2.98% €0.01 €31.90 1,072
21/01/2012 20/01/2019 €65 €70 40% 0% 6.50 2.98% €0.01 €33.06 1,072
21/01/2013 20/01/2019 €65 €70 40% 0% 7.00 3.11% €0.01 €34.35 1,070
21/01/2009 20/01/2019 €65 €70 40% 0% 5.00 2.71% €- €29.06 2,411
21/01/2010 20/01/2019 €65 €70 40% 0% 5.50 2.71% €- €30.33 1,340
BSA 4 21/01/2009 21/01/2011 20/01/2019 €65 €70 40% 0% 6.00 2.98% €- €31.90 536
21/01/2012 20/01/2019 €65 €70 40% 0% 6.50 2.98% €- €33.06 536
21/01/2013 20/01/2019 €65 €70 40% 0% 7.00 3.11% €- €34.35 535
21/01/2010 20/01/2019 €65 €70 40% 0% 5.50 2.71% €0.01 €30.33 77
21/01/2009 21/01/2011 20/01/2019 €65 €70 40% 0% 6.00 2.98% €0.01 €31.90 77
21/01/2012 20/01/2019 €65 €70 40% 0% 6.50 2.98% €0.01 €33.06 77
BSAX 21/01/2013 20/01/2019 €65 €70 40% 0% 7.00 3.11% €0.01 €34.35 75
25/06/2011 24/06/2020 €65 €70 40% 0% 5.50 2.04% €0.01 €29.48 457
25/06/2010 25/06/2012 24/06/2020 €65 €70 40% 0% 6.00 2.23% €0.01 €30.89 457
25/06/2013 24/06/2020 €65 €70 40% 0% 6.50 2.23% €0.01 €32.00 456
25/06/2014 24/06/2020 €65 €70 40% 0% 7.00 2.50% €0.01 €33.45 455
23/12/2011 27/01/2021 €77 €77 40% 0% 5.45 2.70% €0.01 €31.34 2,510
28/01/2011 23/12/2012 27/01/2021 €77 €77 40% 0% 5.95 2.82% €0.01 €32.91 2,510
23/12/2013 27/01/2021 €77 €77 40% 0% 6.45 2.82% €0.01 €34.24 2,510
23/12/2014 27/01/2021 €77 €77 40% 0% 6.95 3.04% €0.01 €35.85 2,509
23/12/2011 22/11/2021 €77 €77 40% 0% 5.45 2.55% €0.01 €31.16 2,000
BSA2010 24/06/2011 23/12/2012 22/11/2021 €77 €77 40% 0% 5.95 2.68% €0.01 €32.71 2,000
23/12/2013 22/11/2021 €77 €77 40% 0% 6.45 2.68% €0.01 €34.03 2,000
23/12/2014 22/11/2021 €77 €77 40% 0% 6.95 2.87% €0.01 €35.58 2,000
22/11/2012 22/11/2021 €77 €77 40% 0% 5.45 2.23% €0.01 €30.70 335
09/12/2011 22/11/2013 22/11/2021 €77 €77 40% 0% 5.95 2.60% €0.01 €32.58 335
22/11/2014 22/11/2021 €77 €77 40% 0% 6.45 2.60% €0.01 €33.89 334
22/11/2015 22/11/2021 €77 €77 40% 0% 6.95 2.85% €0.01 €35.54 334
23/12/2011 22/11/2021 €77 €77 40% 0% 5.45 2.55% €- €31.16 6,000
24/06/2011 23/12/2012 22/11/2021 €77 €77 40% 0% 5.95 2.68% €- €32.71 6,000
23/12/2013 22/11/2021 €77 €77 40% 0% 6.45 2.68% €- €34.03 6,000
BSPCE2010 23/12/2014 22/11/2021 €77 €77 40% 0% 6.95 2.87% €- €35.58 6,000
22/11/2012 22/11/2021 €77 €77 40% 0% 5.44 2.05% €- €30.42 2,510
15/12/2011 22/11/2013 22/11/2021 €77 €77 40% 0% 5.94 2.42% €- €32.29 2,510
22/11/2014 22/11/2021 €77 €77 40% 0% 6.44 2.42% €- €33.58 2,510
22/11/2015 22/11/2021 €77 €77 40% 0% 6.94 2.66% €- €35.20 2,509
Total 92,749
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The details of the expense posted to the accoantbd fiscal years 2010 and 2011 are described as
follows, by plan:

Flow of the expense as of 31 December 2010:

Number of Probable Accumulated Accumulated
Type Award Date Options Estimated Cost| Expense as of || 2010 Expense| Expense as of
Outstanding of the Plan 31/12/2009 31/12/2010
BSPCE2 23/12/2005 - € 427,959 € 427,959 € - € 427,959
BSA 07/12/2007 1,145 € 34,278 € 32,433 € 118 € 32,551
BSA 2 21/01/2009 10,716 € 326,549 € 250,806 € 43,878 € 294,684
BSA 4 21/01/2009 5,358 € 163,328 € 125,445 € 21,946 € 147,391
BSAX 21/01/2009 306 € 9,829 € 4,644 € 2,929 € 7,573
BCEX 21/01/2009 2,296 € 70,096 € 32,923 € 20,886 € 53,809
BSAX 25/06/2010 1,825 € 56,225 € - € 14,889 € 14,889
Total 21,646 1,088,264 874,210 104,646 978,856
Flow of the expense as of 31 December 2011:
Number of Probable Accumulated Accumulated
Type Award Date Options Estimated Cost|| Expense as of| 2011 Expense| Expense as of
Qutstanding of the Plan 31/12/2010 31/12/11
BSPCE?2 23/12/2005 - € 427,95 € 427,95 € € 427,95
BSA 07/12/2007 1,145 € 34,34 € 32,55 € 1,791 € 34,34
BSA 2 21/01/2009 10,716 € 326,76 € 294,68 € 27,244 € 321,928
BSA 4 21/01/2009 5,358 € 163,43 € 147,39 € 13,62 € 161,01
BSAX 21/01/2009 306 € 9,841 €757 € 1,931 € 9,504
BCEX 21/01/2009 2,296 € 70,17 € 53,80 € 13,89 € 67,700
BSAX 25/06/2010 1,825 € 55,54 € 14,88 € 31,99 € 46,88
28/01/2011 10,039 € 331,90 € - € 165,70 € 165,70
BSA 2010 24/06/2011 8,000 € 262,794 € € 108,89 € 108,89
09/12/2011 1,338 € 43,31( € - €1,37] € 1,37]
24/06/2011 24,000 € 788,63 € € 326,79 € 326,794
BSPCE2010 15/12/2011 10,039 € 321,98 € - €7,49 €7,49
Total 75,062 2,836,689 978,856 700,743 1,679,599

The accumulated expense posted to the accounfslakaauary 2010 was EUR 874,210, fully
recognized in reserves for the fiscal years 200@9.

The expense posted to the income statement inkA$EUR 104,646.
The expense posted to the income statement in\ 283 EUR 700,743.

The primary assumptions used for the determinaifadhe expense resulting from payments in shares
by application of the Black-Scholes option valuatinodel have been the following:

. Risk-free interest rate: rate of state borrowir@ERN index),
. Dividend: none,
. Volatility: 40%, corresponding to the average oé thistoric volatility rates of a panel of

comparable companies listed on the stock exchange,
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. Turnover:
0 1% per year for 2010,
0 1% per year for 2011.
. Anticipated lifetime: 5.45 to 7 years.

The exercise prices, anticipated lifetime, and Vailue of the underlying shares on the grant date o
the warrants were used for the valuation of eatégcay of compensation in stock shares.

The detailed information concerning the number pfians per category and the exercise prices is
presented in Note 10.2.

Note 18: Financial revenue and expenses

The financial income and expenses are broken devollaws (in Euros):

2010 2011
Financial revenues 20,538 62,383
Financial expenses (36,893) (42,599)
Total (16,355) 19,784

The financial income is principally comprised ofpttal gains on the disposals of investment
securities. The foreign exchange losses and thensegs related to the accretion of the Oséo and
Coface advances constitute the financial expenses.

Note 19: Tax expense

In accordance with the legislation in effect, thenfpany has tax losses that can be carried forward
indefinitely in France in a total amount of EUR 321,513 as of 31 December 2011 (EUR 24,100,668
as of 31 December 2010). The asset basis of ddfeaxation net of the temporary passive differences
was not posted to assets as a cautionary measua@plication of the principles described in Note
3.16.

The tax rate applicable to the Company is theiregdfect in France, that is, 33.33%.
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Note 20: Commitments
Obligations under the terms of the ordinary reataeements

On 28 April 2011, the Company signed a rental agsrg with the company SELECTINVEST 1 for
its premises. The amount of the future rents aqkeses under those agreements is broken down as
follows as of 31 December 2011:

31/12/2011
The Year 2012 251,864
The Year 2013 251,864
The Year 2014 251,864
The Year 2015 285,768
The Year 2016 309,986
The Year 2017 309,986
The Year 2018 309,986
The Year 2019 309,986
The Year 2020 129,161
Total 2,410,465

The company has signed various ordinary rentalemgeats for office equipment. The amount of the
future rents under those agreements is broken daviollows as of 31 December 2011:

. 2012: EUR 30,175;
. 2013: EUR 27,242,
. 2014: EUR 23,945;
. 2015: EUR 18,391,
. 2016: EUR 13,488.

Obligations under the terms of other agreements

As it has sub-contracted several important funstidhe company has been required to conclude,
within the framework of its current operations, sdmtracting contracts or short- or medium-term

delegation contracts with various third parties, Fnance and abroad, which include various

obligations that are usual in these circumstances.

On 10 May 2010, the Company signed a sub-contiactimtract with a CRO, Kendle International,
within the framework of the launch of its Phasdinical study for theViaskirf Peanutproduct. The
amount of that study, which began in July 2010aloEUR 2,171,933. An amendment signed on
October 2011 brought the total amount of that stodyUR 2,609,427

As of 31 December 2011, the amount that remaindzktpaid under the terms of this contract in the
year 2012 amounted to EUR 161,666.

On 30 July 2010, the Company concluded an agreemigmiAssistance Publique-Hopitaux de Paris
(AP-HP) within the framework of a study of the efieeness and safety of a treatment of the allergy
to peanuts by epicutaneous immunotherapy in adlerigiidren. The amount of that study was equal to
EUR 418,511. As of 31 December 2011, the amounheffuture commitments amounted to EUR
130,776.
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On 5 December 2011, the Company signed a sub-ctinyacontract with a CRO within the
framework of the launch of its Phase Il clinicaldy for theViaskirf Peanutproduct. The amount of
that study is equal to EUR 5,390,637.

As of 31 December 2011, the amount that remaindzetpaid under that contract for the years 2012
and 2013 was EUR 4,774,907.

Note 21: Relationships with related parties

The compensation amounts presented below, whicle wearded to the members of the Board of
Directors of the Company, were posted to the adsoas expenses during the course of the fiscal
years presented (in Euros):

2010 2011
Members of the Board of Directors 178,548 253,101
Directors' fees 10,000 18,000
Payments in shares to the members of the
Board of Directors 39,836 350,614
Fees paid to SCP Benhamou Vannerom 209,000 164,513
Total 437,384 786,228

The methods for valuation of the benefit relatedhare-based payments are presented in Note 17.
The fees paid to SCP Benhamou Vannerom corresposdéntific consulting services, in particular,
to the design of the clinical studies and the patida of the protocols.

Statement of the debts to related parties as @fe@kember:

2010 2011
Exceptional compensation 80,750 70,876
Directors' fees 11,000 28,000
SCP Benhamou Vannerom 76,096 -
Retirement pension obligations 2,813 8,177
Total 170,659 107,053

Note 22: Earnings per share
Basic earnings

The basic earnings per share is calculated byidiyithe net income going to the shareholders of the
Company by the weighted average number of sharemimon and preferred stock outstanding
during the course of the fiscal year. The weiglaeerage number of shares was 342,262 in 2010 and
470,044 in 2011. Considering the division of the yaue of the shares of the Company's stock by 15,
decided by the general meeting held on 9 Decentiet,2his number of shares has been adjusted, by
multiplying it by 15, for all the fiscal years pesged.

As of 31 December

2010 2011
Results of the reporting period (4,804,345) (7,241,157)
Adjusted weighted average number of outstandingesha 5,133,928 7,050,666
Basic earnings per share (€/share) (0.94) (1.03)
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The instruments that entitle their holders to aiporof the share capital on a deferred basis (BSAs

BSPCEs) are considered to be anti-dilutive sin@y ttause an increase in the earnings per share.
These instruments are presented in detail in N@teTherefore, the diluted earnings per share are
identical to the basic earnings per share.

Note 23: Management of the financial risks

The principal financial instruments of the Compaarg comprised of financial assets, cash, and
investment securities. The objective of the managerof these instruments is to allow the business
activities of the Company to be financed. The Camyfsa policy is to not subscribe to financial
instruments for speculative purposes. The Comparyg dot utilize derivatives.

The principal risks to which the Company is exposeglinterest rate risk and credit risk.

Liquidity risk

The Company could need to strengthen its sharetwlelguity or rely on additional financing in order
to ensure its development.

Since it was formed, the Company has financed ritsvih by reinforcing its shareholders' equity
through a succession of increases in the shardatapbtaining public assistance in support of
innovation, and reimbursements of Research TaxiCdklms, but has never utilized bank loans.
Therefore, the Company is not exposed to a liquidgk resulting from the implementation of any
early repayment clauses in loan agreements for lsoiclowings.

As of this date, the Company believes that it is@xposed to a short-term liquidity risk considgrin
the cash and cash equivalents that it had avaiéebté 31 December 2011, that is, EUR 11,531,117.

Significant research and development efforts angeeditures related to clinical studies have been
initiated since the start-up of the Company's tessnwhich has thus far generated negative opgratin
cash flows.

The Company will continue to have significant fioang requirements in the future for the
development of its technology, the continuation itf clinical development program, and the
equipment for its own pharmaceutical laboratorywad as for the production and marketing of its
products in the future. It is possible that the pany will find itself unable to self-finance itsayvth,
which would compel it to seek other sources ofrfitiag, particularly through new increases in share
capital.

The level of the financing requirements of the Campand how they are spaced out over time
depend on factors that are largely beyond the ebatithe Company such as:

higher costs and slower progress than anticipateiisf research and development and clinical
studies programs;

- the costs of preparing, filing, defending, and raiming its patents and other intellectual
property rights;

- higher costs and longer time periods than antiegbator obtaining the regulatory
authorizations for the marketing of its productswasdl as for gaining access to insurance
reimbursement for them, including the time requitedprepare the applications to the
competent authorities; and

- costs for responding to changes in théaskirf technology and for conducting the
manufacturing and marketing of some or all of itsduicts;
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- new opportunities to develop new products or tauaegechnologies, products, or companies.

It is possible that the Company will be unable Ibtatn additional capital when it needs it, or thath
capital may not be available on financial termg tir@ acceptable to the Company. If the necessary
funds are not available, the Company could have to:

- delay, reduce, or eliminate the number or the saufpés pre-clinical and clinical trials
program;

grant licenses to its technologies to partnersiod parties; or

- conclude new collaboration agreements on termsatteatess favorable terms to it than those
that it could have obtained in a different context.

In addition, to the extent that the Company raisapital by issuing new shares of stock, the
investment of its shareholders could be dilutedtHemmore, financing by debt, to the extent thas it
available, could also include restrictive condigdar the Company and its shareholders.

The materialization of one or more of these risksild have a material adverse effect on the
Company, its business, its financial positiong#snings, its development, and its prospects.

Interest rate risk
The Company's exposure to interest rate risk pifynarvolves investment securities. The latter are
composed of money market funds and time deposiduwets. Changes in interest rates have a direct

impact on the rate of return on these investmemdgiae cash flows generated.

The Company has no variable rate debt. The flowe@dyments of its debts are not subject to interes
rate risk.

The repayment of the repayable advances may vgogndiing on whether or not objectives are
attained. The change in the flows of the anticipagpayments is treated in the income statement
(Note 3.11).

As of this date, the Company has not contractetblaangs from credit institutions and, therefores ha
only very low exposure to interest rate risk.

Credit risk

The credit risk related to the cash, the cash adgrivs, and the current financial instruments is no
significant in light of the quality of the co-coatting financial institutions.

Fair value
The fair value of financial instruments traded an active market, such as the available-for-sale
securities, is based on the market rate as ofltdsing date. The market prices used for the firgnci

assets owned by the Company are the bid price$eict ®n the market as of the valuation date.

The nominal value, less the provisions for deptamiaof the accounts receivable and current débts,
presumed to approximate the fair value of thosaste
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Note 24: Events after the close of the fiscal year

On 30 January 2012, the Company hddogument de Baseegistered by théutorité des Marchés
Financiersunder Number I. 12-004 for the purpose of a Igstf the Company's stock on the NYSE-
Euronext stock exchange in Paris, which should iodawing the course of 2012, depending on the
market conditions and after issuance of a stamgppfoval on thd&document de Baseelated to the

transaction.
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19.3.2 Annual financial statements for the fiscal year endd 31 December 2011 prepared in accordance

with French accounting principles

BALANCE SHEET - ASSETS

(in Euros) 31-Dec-11 31-Dec-10
Gross Prov. for Net Net
amort./dep.

L

Licenses, patents, and similar rights 74,997 54,485 20,512 7,602
F

Technical facilities, equipment, and tools 671,795 403,262 268,533 257,054
F

Other property, plant, and equpment 726,452 150,794 575,658 80,255
r

Advances and deposits 380,716 375,716 5,000 5,000
F

Other long-term financial assets 398,266 - 398,266 25,661
L

TOTAL FIXED ASSETS 2,252,226 984,257 1,267,969 375,572
L

Raw materials, supplies 31,149 - 31,149 53,621
F

Intermediate and finished products 3,300 - 3,300 51,516
Customer accounts receivable and related "

. 13,872 13,097 775 13,097

receivables

F

Other accounts receivable 2,239,997 - 2,239,997 1,949,076
F

Investment securities 11,425,553 - 11,425,553 49,283
F

Cash 105,564 - 105,564 9,027,891
r

Prepaid expenses 645,407 - 645,407 79,164
L

TOTAL CURRENT ASSETS 14,464,842 13,097 14,451,745 11,223,648
L

Foreign currency translation differences 1,436 - 1,436 -

TOTAL ASSETS 16,718,503 997,354 15,721,150 11,599,221
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BALANCE SHEET - LIABILITIES

(in Euros) 31-Dec-11 31-Dec-10
Corporate orindividual share capital 882,275 462,467
Share, merger, capital contribution, and other premiums 1748D8,6 27,660,004
Retained earnings - (14,450,614)
Profit (Loss) for the fiscal year (6,568,913) (4,961,074)
Regulated provisions - 15,546
TOTAL SHAREHOLDERS' EQUITY 11,822,003 8,726,329
Conditional advances 863,534 898,056
TOTAL OTHER SHAREHOLDERS' EQUITY 863,534 898,056
Provisions for risks 1,436 -
Provisions for expenses - -
TOTAL PROVISIONS FOR RISKS AND EXPENSES 1,436 -
Borrowings and loans from credit institutions 1,233 1,410
Supplier accounts payable and related payables 2,204,477 1,308,521
Taxand social security debts 818,467 644,048
Other debts 10,000 20,857
TOTAL DEBTS 3,034,177 1,974,837
Foreign currency translation differences on liabilities - -
TOTAL LIABILITIES 15,721,150 11,599,221

Not for distribution, directly or indirectly, in Atralia, Canada, Japan or the United States

87



Update of the DBV Technologies Document de basdedfwith the AMF on 27 February 2012

INCOME STATEMENT

(in Euros) 31-Dec-11 31-Dec-10

Sales of merchandise purchased for sale 174,267 184,394
Prod. sold - services 4,745 2,568
Sales Revenue 179,012 186,961
Production stored in inventory (48,216) (8,342)
Operating subsidies 55,602 113,333
Recaptures of provisions and dep./amort., transfeespenses 27,723 64,784
Other revenue 24,745 251
Total operating revenue (I) 238,866 356,988

Change in inventory 22,471 (37,090)
Other purchases and external expenses 6,018,649 4,436,826
Taxes, levies, and similar payments 32,116 26,768
Salaries and other other compensation 1,589,727 1,164,507
Social security expenses 658,024 579,174
Allowances for amort./dep. on fixed assets 182,163 151,098
Other expenses 21,577 11,796
Total operating expenses (1) 8,524,728 6,333,079
OPERATING INCOME (OR LOSS) (I-l) (8,285,862) (5,976,092)
Positive foreign exchange differences 3,820 4,107
Net revenue on sales of investment securities 58,563 16,431
Total financial revenue  (lll) 62,383 20,538

Allowances for amortization, depreciation, and ps@ns 1,436 -
Interest and similar expenses 11,460 2,533
Negative foreign exchange differences 8,983 5,764
Total financial expenses (IV) 21,879 8,297

INANCIAL PROFIT (LOSS) (lII-IV) 40,504 12,241
CURRENT PROFIT (LOSS) BEFORE TAXES (-lI+II-IV) (8, 245,358) (5,963,850)
Exceptional revenue on management operations 15,546 -
Total exceptional revenue (V) 15,546 -

Exceptional expenses on management operations 26,477 384,213
Total exceptional expenses  (VI) 26,477 384,213

EXCEPTIONAL INCOME (LOSS) (V-VI) (10,931) (384,213)
Income taxes (1,687,376) (1,386,989)
PROFIT (LOSS) FOR THE FISCAL YEAR (6,568,913) (4,961,074)
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APPENDIX TO THE FINANCIAL STATEMENTS FOR THE YEAR E NDED 31 DECEMBER
2011

Note 1 - ACCOUNTING RULES & METHODS

The annual financial statements for the fiscal yeaded 31 December 2011 were prepared and
presented in conformity with the accounting rulesompliance with the principle of prudence and
independence of the fiscal years, and on the bg#li® going concern assumption.

The annual financial statements were prepared mptiance with the provisions of the French
Commercial Code, the Accounting Decree of 29 Novami®983, as well as the regulations in CRC
[French Accounting Standards Committee] Notice B8-03 dated 29 April 1999 concerning the
rewriting of the General Accounting Plan.

The going concern assumption was used by the Bo#rBirectors, considering the following
information:

- The historical deficit position of the Company iphkined by the innovative character of the
products developed, which has thus involved a rebeand development phase of several
years preceding the marketing thereof.

- The EUR 11.5 million in cash available as of 31 &uaber 2011 and the anticipated
reimbursement in 2012 of the 2011 Research TaxiCiredhe amount of EUR 1.7 million
should allow the company to cover its cash requareifor the next 12 months.

1.1. LONG-TERM INTANGIBLE ASSETS AND PROPERTY, PLAN T, AND EQUIPMENT

Property, plant, and equipment and long-term intadagassets appear on the balance sheet at their
contribution value or at their initial acquisitiocost. The depreciation of property, plant, and
equipment is calculated on the basis of the lirmadeclining balance method, which allows the
economic depreciation of these capital assets takas into account.

Upon the closing of the account books, when evemtsnarket changes indicate the need for
depreciation and/or amortization of the long-tentaingible assets and property, plant, and equipment
to be foreseen, the future discounted income fioenbiisiness involved is compared to the net value
of its assets. As applicable, exceptional deprieciadr amortization of the corresponding assets are
posted to reduce them to their use value.

1.1.1. LONG-TERM INTANGIBLE ASSETS
The research expenses are posted to the accowysrasing expenses.

The development expenses are posted to the accasiritig-term intangible assets only if all the
following criteria are met:

(a) technical feasibility necessary for the cortipteof the development project,

(b) intention on the part of the Company to comptée project and to utilize it,

(c) capacity to utilize the long-term intangibksat,

(d) proof of the probability of future economicriadits associated with the asset,

(e) availability of the technical, financial, anther resources for completing the project, and
(f) reliable evaluation of the development expanse

Due to the risks and uncertainties related to trgulatory authorizations and to the research and
development process, the Company believes tha thigeria stipulated above are fulfilled only once
the Marketing Authorization has been obtained.
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The long-term intangible assets are comprised efcthsts related to the acquisition of licenses for
software packages. They are amortized using th@htrline method over a period ranging from 1 to
3 years depending on the anticipated period of use.

1.1.2. PROPERTY, PLANT, AND EQUIPMENT

Property, plant, and equipment are posted at #ogjuisition cost, or, as applicable, at their pobigdun
cost. The depreciation is calculated using thegiitdine method on the basis of the estimatedulsef
life of the assets. The fixtures of property rerdeel depreciated over the term of their own lifetion

of the term of the rental agreement, whicheveh@ter.

Property, Plant, and Equipment Item
Depreciation Period

Fixtures and improvements in buildings 9 years
Research and development and production tools 5 years
Research equipment and technical facilities 5 years
Computer equipment 3 years
Office equipment and furniture 10 years

1.2. LONG-TERM FINANCIAL ASSETS

The long-term financial assets include the depamitd guarantees posted to the accounts at their
original value as well as the open-ended mutuatl foaldings pledged as guarantees for ordinary
rental agreements.

1.3. CURRENT ASSETS AND DEBTS

The accounts receivable and debts are valued iatnihvinal value and are depreciated by means of
provisions in order to take into account the po&édnosses related to the difficulties encountered
collecting them.

The accounts receivable and debts are convertedEimos on the basis of the closing exchange rate,
with the foreign exchange translation adjustmermdstgd to an adjustment account on the asset or
liability side of the balance sheet depending ortivér a potential loss or profit is involved. Ireth
case of a potential loss, a provision of foreigoh@nge loss is recognized.

1.4. INVENTORIES AND WORK IN PROGRESS

The inventories are posted to the accounts at tosir or at their net liquidation value, if thetéatis
lower. In the latter case, the impairment is posted loss on the income statement. The inventories
are valued on the basis of the FIFO method.

1.5. INVESTMENT SECURITIES

The investment securities and the term depositewred for the purpose of meeting short-term cash
commitments rather than for the objective of inmestt or for other purposes. They are readily
convertible, into a known amount of cash, and algext to a negligible risk of change in value.eTh
investment securities are comprised of the liqggkss that are immediately available and time depos
investments that can be converted into cash imrteddiavithout a penalty.
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1.6. PROVISIONS

The Company establishes provisions for risks ameeses in compliance with the definition provided
in CRC Notice No. 00-06 concerning liabilities, ttie

- a provision for risks and expenses is a liabilitithwa due date or amount that is not

established precisely;

- a liability is a component of the net worth that lzanegative economic value for the entity,
that is, an obligation of the company to a thirdtypdhat is likely or certain to cause an
outflow of resources to that third party, withownsideration that is at least equivalent in

value from the latter.
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NOTE 2 - NOTES ON THE BALANCE SHEET

2.1. FIXED ASSETS

Gross
In thousands of Euros At the Acquisi Sales - At the End of
Beginning of tions Disposals the Fiscal
the Fiscal Year
Year
Software packages 56 19 - 75
Long-term intangible assets 56 19 - 75
Technical facilities, equipment, and tools 585 128 42 672
General facilities, fixtures 141 466 141 466
Office and computer equipment 159 101 - 260
Advances and deposits 381 - - 381
Property, plant, and equipment 1,266 696 183 1,779
Long-term financial assets 26 97 - 123
TOTAL 1,348 812 183 79

Over the 2 fiscal years presented, the acquisitbtmnsespond primarily to fitting out of the buildjs
and to laboratory and production equipment and nadde The increase in the improvement of
structures item is related to the arrangementehtw premises of the Company.

The open-ended mutual fund pledge was allocatedotwg-term Financial Assets in 2011 in the
amount of EUR 275,000, while in 2010, the open-dndeitual funds pledged were positioned as
investment securities in the amount of EUR 49,@0®010.

Amortization and Depreciation Expense

In thousands of Euros At the Allowances Decreases At the end of
beginning of the fiscal year
the fiscal year

Software packages 48 6 - 54
Long-term intangible assets 48 6 - 54
Technical facilities, equipment, and tools 328 117 42 403
General installations, fixtures 114 49 141 22

Office and computer equipment 107 23 - 129

Advances and deposits 376 - 376
Property, plant, and equipment 924 189 183 930

Long-term financial assets - - - -

TOTAL 972 195 183 984
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2.2. ACCOUNTS RECEIVABLE

The breakdown of the short- and long-term accoreusivable is provided in the table below:

Statement of Accounts Receivable in Thousands of Eas Gross Y-1 Year Y+ 1 Year
Amount

Bad debts 13 13
Customer accounts receivable 1 1
Central government, Research Tax Credit (CIR) 1,708 1,708
Central government, VAT 462 462
Other accounts receivable 70 70
TOTAL 2,254 2,254

2.3. INVESTMENT SECURITIES

As of 31 December 2011, the Company had investsectrities in the amount of EUR 11,426,000,
as compared to EUR 49,000 as of 31 December 2010.

In thousands of euros 31-Dec-11 31-Dec-10

Term deposit accounts 1,527
Investment securities 9,899 49
Total 11,426 49

The Company has concluded a agreement for activeagesnent of its cash with CIC. Thus, the
available cash is automatically invested in themfoof euro-denominated money market fund
securities. Those transactions are concluded ghrau"mirror" account that had not been broken
down as of 31 December 2010. If they had beemgdalitional EUR 8,377 K in investment securities
would have been recognized on the balance shagtha "Cash" item would have been reduced by
that amount.

2.4. PREPAID EXPENSES

The prepaid expenses correspond mostly to expéamsgsed within the framewaork of the refinancing
projects (listing on the financial markets or ptevdund raising) as well as to rents, insurancel, an
reservations for conferences.

2.5. SHAREHOLDERS' EQUITY

2.5.1. Share Capital

The share capital is composed of 8,822,745 shathsawpar value of EUR 0.10 each.

This number does not include stock warraBisns de Souscription d’Actigh$BSAs”) and founders'

warrants Bons de Souscription de Parts de Créateur d’Enisgpr'BSPCES”) granted to certain
investors and to certain natural persons, both eyeels and non-employees of the Company.
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All the shares give their owners the right to agomtional share of the income and the net assdtseof

Company.

The shares called " Category P preferred stockefiteinom additional rights in comparison with the
shares called "shares of common stock", primarilyamced financial rights, preferential rights isea
of sale, merger, or liquidation of the Company.

Number of Securities

At the Division of Redeemed
. L . the Par Value Redeemed . .
Category of Securities Beginning of Increase in . during the  Share Capital
i . of the during the . .
the Fiscal Share Capital o . Fiscal Year in Euros
Securities by Fiscal Year .
Year [sic]
15
Shares of common stock 61,550 61,70 923,250 92,325.00
itr;)irlfs of category P1 188,565 2,639,910 2,828,475 282,847.50
Shares of category P1 922 12,908 13,830 1,383.00
stock
Shares of category P2 57,143 800,002 283, 85,714.50
stock
Shares of category P3 28,571 399,994 888, 42,856.50
stock
i&irkes of category P4 125,716 125,716 3628, 3,771,480 377,148.00
Total 462,467 125,716  8,23256 - 8,822,745 28874.50

2.5.2. Stock warrants, founders' warrants

The Company has issued stock warramsng de Souscription d'ActionsBSAs") and founders'

warrants Bons de Souscription de Parts de&teur d'Entreprise"BSPCES") as follows:

Number of
warrants Number of Maximum
Number of that were warrants number of
warrants null and outstanding shares of Subscription
issued as of void as of as of stock to be price per
Date Type 31/12/11 31/12/11 31/12/11 issued share
23/12/2005 BSA/BSPCE 17,115 17,115 - - € 65.00
07/12/2007 BSA 1,717 572 1,145 1,145 € 65.00
21/01/2009 BSA/BSPCE 16,380 - 16,380 16,380 € 65.00
21/01/2009 BSPCE 2,296 - 2,296 2,296 € 70.00
25/06/2010 BSA 1,825 - 1,825 1,825 € 65.00
28/01/2011 BSA 10,039 - 10,039 10,039 €77.00
24/06/2011 BSA/BSPCE 32,000 - 32,000 32,000 € 77.00
22/11/2011 BSA/BSPCE 11,377 - 11,377 11,377 €77.00
Total 92,749 17,687 75,062 75,062

The warrants granted might be exercised at any #ifteg a vesting period of between 0 and 4 years
and become null and void after a period of 10 y&ars the date they are granted. The acquisition of
the warrants by the recipients is not subject toketaconditions.
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The instruments that entitle their holders to portof the share capital on a deferred basis (BSAs,
BSPCESs) are considered to be anti-dilutive sineg ttause an increase in the earnings per share.

2.5.3. Table of Changes in Shareholder's Equity

In Euros At the Beginnin Increase of Share Allocation of the Net Incorpor-ation Other Trans Atthe Endof the
X ginning 2010 Allocation R Annual Profit (Loss) po '_ . 2011 Profit (Loss) Fiscal Year
of the Fiscal Year Capital . of the Premium actions
to the Share Premium

Share 462,467 125,716 294,092 882,275
Share, "
merger, 27,660,004 9,554,416 (19,411,688) (294,092) 17,508,641
capital
Retained (14,450,614) (4,961,074) 19,411,688 -
Profit (4,961,074) 4,96407 (6,582,913) (6,582,913
Regulated 15,546 ( 15,546)
provisions
Total 8,726,329 - 9,680,132 - - (15,546) (6,582,913) ,8018,003

2.6. REPAYABLE ADVANCES

As of 31 December 2011, the Company had three acistfor repayable advances with Oséo and one
contract with COFACE. These advances do not bearest and are repayable at their nominal value
in the event of technical and/or commercial success

The table below presents the details of the debtshe balance sheet by the type of repayable
advance:

Provisions 1-Jan-11 Receipts Repayments Cancellation $lec-11

1st Oseo advance 135,000 - (135,000) - -

2nd Oseo advance 600,000 - (140,000) - 460,000
3rd Oseo advance - 256,000 - - 256,000
Coface advance 147,534 - - - 147,534
Other advance(s) 15,522 - - (15,522) -
Total 898,056 256,000 (275,000) (15,522) 863,534

The first OSEO advance

OSEO granted DBV Technologies financial assistancthe amount of EUR 445,000 on 13 June
2003 for a study of the development of a patch-testscreening for allergies, particularly food
allergies, and the tool for producing it. The pigat steps involved in this advance were the
following:

All the advances were paid to the Company betw@®&3 2and 2005;

First repayment of EUR 90,000 in 2006;

Second repayment of EUR 120,000 in 2007;

Third repayment of EUR 100,000 in 2010

The fourth and final repayment in the amount of ELE%,000 was made in 2011.
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The second OSEQO advance

On 10 January 2005, DBV Technologies obtained flOBEO repayable financial assistance in
support of innovation in the amount of EUR 600,800a project to design a high-speed prototype
machine for the production and development of segmmeration patches intended for the detection
of various allergies.

The principal steps of this advance are the foltmuwi

EUR 300,000 were paid to the Company in 2005 upersigning of the contract;

EUR 180,000 were paid to the Company in 2008;

the balance of EUR 120,000 was received in 2010.

The terms of repayment are the following:

The first repayment of EUR 140,000 made in 2011;

The second repayment in the amount of EUR 200,dD®&/made on 31 March 2012;

The third and final repayment in the amount of E2ER,000 will be made on 31 March 2013.

The third OSEO advance

In 2011, the Company was notified by Oséo Innovatiba grant of a new amount of assistance in the
form of a repayable advance of up to EUR 640,00finance the development of its program of
treatment of the allergy to proteins in cow's milk.

The amount of the assistance will be paid as fatow

EUR 256,000 after the contract is signed;

EUR 256,000 beginning on 31 March 2012 upon afoafiunds;

the balance of EUR 128,000 after confirmation & &nd of the program no later than 15 August
2013.

The first payment of EUR 256,000 was received ih120

In the event of technical or commercial succesthefprogram, the repayment schedule will be the
following:

 EUR 64,000 no later than 31 March 2014;
 EUR 64,000 no later than 30 June 2014;
 EUR 64,000 no later than 30 September 2014;
 EUR 64,000 no later than 31 December 2014;
 EUR 32,000 no later than 31 March 2015;

e« EUR 32,000 no later than 30 June 2015;
 EUR 32,000 no later than 30 September 2015;
 EUR 32,000 no later than 31 December 2015;
 EUR 32,000 no later than 31 March 2016;
 EUR 32,000 no later than 30 June 2016;
 EUR 32,000 no later than 30 September 2016;
 EUR 32,000 no later than 31 December 2016;
 EUR 32,000 no later than 31 March 2017,
 EUR 32,000 no later than 30 June 2017;
 EUR 32,000 no later than 30 September 2017;
 EUR 32,000 no later than 31 December 2017.
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Regardless of the outcome of the development pragaafixed sum of EUR 256,000 must be repaid
in 4 quarterly installments of EUR 64,000 beginnimg31 March 2014.

The COFACE advance

On 6 September 2007, DBV Technologies signhed appatisg insurance contract witbompagnie
Francaise d'Assurance pour le Commerce Extéri@®FACE) in order to promote iBiallertest®
product internationallyUnder the terms of that contract, the Company veckiepayable advances of
up to EUR 147,534DBV Technologies must repay these advances in amafnup to 7% of its
revenue from the export sales offtmllertest® product, until 30 April 2017.

As of 31 December 2011, the nominal amount thatieed to be repaid under this advance amounted
to EUR 147,534.

2.7. PROVISIONS

The provisions are broken down as follows:

Allowance Recaptures
Provisions 1-Jan-11 for of 31-Dec-11
Provisions Provisions

Provision for exceptional amortization / depreaati 15,546 - (15,546) -
Provision for foreign exchange risk - 1,436 - 1,436
Provision for depreciation of property, plant, agguipment 375,716 - - 375,716
Provision for depreciation of customer accountsieable - 13,097 - 13,097
Total 391,262 14,533 (15,546) 390,249
2.8. DEBTS

The breakdown of the short- and long-term debpsasided in the table below:

Statement of Debts Gross Y -1 Year Y+ 1 Year
Amount

Supplier accounts payable and related payables 2,204,477 2,204,477
Personnelaccounts payable and related payables 466,998 466,998
Social welfare agencies 322,654 322,654
Central government 4,364 4,364
Accrued interest payable 1,233 1,233
Other taxes, levies, and similar debts 4.4 24,451

Other debts 10,000 10,000
TOTAL 3,034,177 3,034,177
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2.9. RESEARCH AND DEVELOPMENT EXPENSES

As indicated in the discussion of accounting raled methods, the R&D expenses are not capitalized,
but rather posted to the accounts as operatingeggeFor the 2011 fiscal year, they amounted to
EUR 6,377,000.

2.10. ACCRUED LIABILITIES

The amount of the accrued liabilities is broken das follows:

Expenses Payable Gross Y -1 Year Y +1 Year
Amount
Accrued interest payable 1,233 1,233
Supplier accounts payable, invoices not yet reckive 833,898 833,898
Personnel, expenses payable 363,604 363,604
Personnel, vacation time paid 103,394 103,394
Social welfare agencies, expenses payable 162,525 162,525
Social welfare agencies, vacation time paid 44,294 44,294
Central government, expenses payable 4524, 24,451
Miscellaneous, expenses payable 10,000 10,000
TOTAL 1,543,399 1,543,399

Note 3 — FINANCIAL EARNINGS

The financial earnings of the company as of 31 Ddwr 2011 are broken down as follows:

In Euros 31-Dec-11 31-Dec-10

- Positive foreign exchange translatioifedence 3,820 4,1C
- Net revenue from sales of securities 58,563 16,4z
Financial Revenue 62,383 20,53
- Interest on borrowings and financial debts 11,460 2,52
- Negative foreign exchange translation défferes 8,983 5,7€
- Allowances for financial provisions 1,436

Financial Expenses 21,879 8,29
Financial profit (loss) 40,504 12,241
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Note 4 — EXCEPTIONAL PROFIT OR LOSS

The exceptional income or loss is broken down Hevis:

In euros 31-Dec-11 31-Dec-10
Recapture of exceptional amortization and&preciation 15,546
Exceptional revenue 15,546
Allowances for amortization, depreciatiand provisions 26,241 383,8¢
Otherexceptionalexpenses forshare aapiansactions 167
Other exceptionalexpenses for managem@etrations 69 3¢
Exceptional Expenses 26,477 384,21:
Exceptional Profit (Loss) (10,931) (384,213)
Note 5 - WORKFORCE
Workforce Workforce
31-Dec-11 31-Dec-10
Managers 16 12
Employees 8 5
Total 24 17

The Droit Individuel a la Formation(DIF) [Individual Right to Training] for the 201fiscal year
amounted to 1,330 hours.

Note 6 - INCREASES AND REDUCTIONS IN THE FUTURE TAX DEBT (BASIS) NOT
POSTED TO THE ACCOUNTS

At the close of the 2011 fiscal year, the amoundeficits that can be carried forward indefinitédy
broken down as follows:

Potential
(in euros) Basis Corporate Tax
Savings
Losses that can be carried forward or back 32,331,5 10,776,093
Total 32,331,513 10,776,093

Note 7 — THE RESEARCH TAX CREDIT

The Company benefits from the provisions in Aric4quater B and 49septiesF of the French
Tax Code related to the Research Tax Créiiédit Impst Recherchg"CIR").
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The changes in this Research Tax Credit over #iava fiscal years are presented as follows:

2010: EUR 1,386,989, reimbursed in 2011,
2011: EUR 1,699,080.

Note 8 —- COMPENSATION PAID TO THE CORPORATE OFFICER S
The compensation amounts presented below, which atkrcated to the members of the Board of

Directors of the Company, were posted to the adscasmexpenses during the course of the fiscal
years presented (in Euros):

2011
Members of the Board of Directors 253,101
Directors' fees 18,000
Fees paid to SCP Benhamou Vannerom 164,513
Total 435,614

The fees paid to SCP Benhamou Vannerom corresmosdéntific consulting services, in particular,
to the design of the clinical studies and the petida of the protocols.

Note 9 — FEES PAID TO THE STATUTORY AUDITORS

The amount of the fees of the Statutory Auditorst@o to the accounts as expenses during the 2011
fiscal year amounted to EUR 53,669.

Note 10 — OFF-BALANCE-SHEET COMMITMENTS
10.1. Compensation payable to employees upon retinent

The commitment related to the compensation payaldenployees upon retirement amounted to EUR
118,000 as of 31/12/2011.

Within the framework of the estimation of the retirent commitments, the following assumptions
were used for all the categories of employees:

e Discount rate: 3.50%;

 Rate of increase in salaries: 3.30%;

* Rate of social security contributions: 50%;

* Retirement age: 64 years old (managers); 62 yéd(®on-managers)

* Mortality table: TGHO5-TGF05

» Collective agreementConvention Collective Nationale de [I'Industrie Pheceutique
[National Collective Agreement in the Pharmacelticdustry]

* Turnover of the personnel declining with age.
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10.2. Obligations under the terms of the ordinary ental agreements

On 28 April 2011, the Company signed a rental agsrg with the company SELECTINVEST 1 for
its premises. The amount of the future rents amkeses under those agreements is broken down as
follows as of 31 December 2011:

31/12/2011
The Year 2012 251,864
The Year 2013 251,864
The Year 2014 251,864
The Year 2015 285,768
The Year 2016 309,986
The Year 2017 309,986
The Year 2018 309,986
The Year 2019 309,986
The Year 2020 129,161
Total 2,410,465

The company has signed various ordinary rentalemgeats for office equipment. The amount of the
future rents under those agreements is broken dsviollows as of 31 December 2011:

 2012: EUR 30,175;
* 2013: EUR 27,242;
* 2014: EUR 23,945;
« 2015: EUR 18,391;
 2016: EUR 13,488.

10.3. Obligations under the terms of other agreemés

As it has sub-contracted several important funstiaghe company has been required to conclude,
within the framework of its current operations, sdmtracting contracts or short- or medium-term

delegation contracts with various third parties, krance and abroad, which include various

obligations that are usual in these circumstances.

On 10 May 2010, the Company signed a sub-contigctimtract with a CRO, Kendle International,
within the framework of the launch of its Phasdinical study for theViaskirf’ Peanutproduct. The
amount of that study, which began in July 2010altoEUR 2,171,933. An amendment signed on
October 2011 brought the total amount of that stodyUR 2,609,427

As of 31 December 2011, the amount that remaindztpaid under the terms of this contract in the
year 2012 amounted to EUR 161,666.

On 30 July 2010, the Company concluded an agreemigmiAssistance Publique-Hopitaux de Paris
(AP-HP) within the framework of a study of the efieeness and safety of a treatment of the allergy
to peanuts by epicutaneous immunotherapy in adlesigildren. The amount of that study totals EUR
418,511. As of 31 December 2011, the amount ofuhee commitments amounted to EUR 130,776.

On 5 December 2011, the Company signed a sub-ctinyacontract with a CRO within the
framework of the launch of its Phase Il clinicaldy for theViaskirf Peanutproduct. The amount of
that study is equal to EUR 5,390,637.

As of 31 December 2011, the amount that remaindzktpaid under that contract for the years 2012
and 2013 was EUR 4,774,907.
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Note 11 — EVENTS AFTER THE CLOSE OF THE FISCAL YEAR

On 30 January 2012, the Company hddogument de Baseegistered by théutorité des Marchés
Financiersunder Number I. 12-004 for the purpose of a Igstf the Company's stock on the NYSE-
Euronext stock exchange in Paris which should odeuing the course of 2012, depending on the
market conditions and after issuance of a stamgppfoval on thd&document de Baseelated to the

transaction.
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19.4 VERIFICATION OF THE ANNUAL HISTORICAL FINANCIAL INF  ORMATION

19.4.1 Report of the Statutory Auditors on the audit of the financial statements prepared in
accordance with IFRS standards — Fiscal Year endegil December 2011

This is a free translation into English of the stary auditors’ report issued in French and is
provided solely for the convenience of English Epepreaders. This report should be read in
conjunction and construed in accordance with Freratv and professional auditing standards
applicable in France.

To the Board of Directors,

In our capacity as Statutory Auditors of DBV Teclogies and pursuant to Commission
Regulation (EC) No. 809/2004, we have audited to®mpanying financial statements of
DBV Technologies, which were prepared in accordamite IFRS, as adopted within the
European Union, for the fiscal year ended 31 De@zrib11.

These financial statements have been approvededgdhrd of Directors. Our role is to
express an opinion on these financial statememsisdoan our audit.

We conducted our audit in accordance with profesdistandards applicable in France.
Those standards require that we plan and perfoenadklit to obtain reasonable assurance
about whether the financial statements are fremaiérial misstatement. An audit includes
examining, using sample testing techniques or atélkerction methods, evidence supporting
the amounts and disclosures in the financial stateésn An audit also includes assessing the
accounting principles used and significant estimatade, as well as evaluating the overall
financial statement presentation. We believe thatdit evidence we have obtained is
sufficient and appropriate to provide a basis farapinion.

In our opinion, the financial statements prepadtie purpose of updating the prospectus
present fairly, in all material respects, and parguo the IFRS framework as adopted within
the European Union, the financial position andabsets and liabilities of the Company as of
31 December 2011, and the results of its operafmmthe year then ended

Without calling into question the opinion expresadve, we draw your attention to Note 3.1
"Accounting standards," which sets forth the finahposition of the Company as of 31
December 2011, as well as the measures announdddrmgement to enable the Company
to continue as a going concern.

This report does not constitute the statutory regigpulated in Article L. 823-9 of the French
Commercial Code concerning annual financial statgsngrepared in accordance with French
accounting regulations.

This report is governed by French law. The Frerailrts shall have exclusive jurisdiction
over any claim, dispute or difference that mayeafiem our aforementioned procedures or
from this report.
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Paris and Neuilly-sur-Seine, 22 February 2012

The Statutory Auditors

CHD AUDIT & CONSEIL Deloitte & Associés
Jean-Marc BULLIER Fabien BROVEDANI

19.4.2 Additional information verified by the statutory au ditors

Report of the Statutory Auditors on the financial satements. Fiscal Year ended 31 December
2011

This is a free translation into English of the stary auditors’ report issued in French and is
provided solely for the convenience of English Epepreaders. This report should be read in
conjunction and construed in accordance with Frerdatv and professional auditing standards
applicable in France.

To the shareholders,

In accordance with our appointment as statutorytaxsdby your Annual General Meeting,
we hereby report to you for the year ended 31 Déeer011 on:

- the audit of the accompanying financial statementDBV Technologies,

- the justification of our assessments,

- and the specific procedures and disclosures redjliy law.

The financial statements have been approved bBdhed of Directors. Our role is to express
an opinion on these financial statements, basemlioaudit.

I. Opinion on the annual financial statements

We conducted our audit in accordance with profesgicstandards applicable in France. Those
standards require that we plan and perform thet éaidibtain reasonable assurance about whether the
financial statements are free of material misstatémAn audit includes examining, using samples
testing techniques or other selection methods eewiel supporting the amounts and disclosures in the
financial statements. An audit also includes agsgsbe accounting principles used and significant
estimates made, as well as evaluating the ovenalh¢ial statement presentation. We believe that th
audit evidence we have obtained is sufficient git@priate to provide a basis for our opinion.

In our opinion, the financial statements give & tamd fair view of the financial position and
the assets and liabilities of the Company as db8tember 2011 and the results of its
operations for the year then ended in accordantterrench accounting regulations.
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Without calling into question the opinion expressédve, we draw your attention to Note 1
“Accounting policies,” which describes the Companfihancial position as of 31 December
2011 and the measures announced by managemeraitie &to continue as a going concern.

1. Justification of our assessments

Pursuant to Article L. 823-9 of the French Comnedre€ode relating to the justification of our
assessments, we hereby bring the following matiteysur attention:

As mentioned in the first part of this report, Ndte"Accounting policies” specifies the
context in which the going concern principle wagplegal. Based on our procedures and the
information communicated to us to date, and as padur assessment of the accounting
policies adopted by your company, we believe that Notes to the financial statements
provide an appropriate disclosure on the compasitigation with respect to the going
concern principle.

These assessments were performed as part of oiiragptoach for the annual financial statements
taken as a whole and contributed to the expressionr opinion in the first part of this report.

I1l. Specific procedures and disclosures

We have also performed the other procedures rafjbiyelaw, in accordance with the professional
standards applicable in France.

With the exception of any impact arising from thesmts described in the first part of this
report, we have no comment to make as to the faisgmtation and consistency with the
financial statements of the information given ie fBoard of Directors’ management report
and in the documents addressed to the sharehalitbrsespect to the financial position and
the financial statements.

Paris and Neuilly-sur-Seine, 22 February 2012
The Statutory Auditors
CHD AUDIT & CONSEIL Deloitte & Associés
Jean-Marc BULLIER Fabien BROVEDANI
19.5 DATE OF THE MOST RECENT FINANCIAL INFORMATION

31 December 2011.
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19.6 INTERIM FINANCIAL INFORMATION

This section is described in tB®cument de Basend remains unchanged.
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19.7 DIVIDEND DISTRIBUTION POLICY

This section is described in tB®cument de Basend remains unchanged.

19.8 LEGAL AND ARBITRAL PROCEEDINGS

As of the filing date of this Update, there do arist any governmental, legal, or arbitral procegs]
including any proceeding of which the Company haswedge, which is pending or with which it is
threatened, that might have or had significantotéfen the financial position, the business agtjvor
the financial results of the company during theé 1&smonths.

19.9 SIGNIFICANT CHANGE IN THE FINANCIAL OR COMMERCIAL P OSITION

To the Company's knowledge, there has been ndis@mi change in the financial or commercial
position of the company since 31 December 2011.
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20 ADDITIONAL INFORMATION

This section is described in tB®cument de Basend remains unchanged.
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21 SIGNIFICANT AGREEMENTS

This section is described in tbwcument de Basand remains unchanged.
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22 INFORMATION PROVIDED BY THIRD PARTIES, APPRAISERS’ CERTIFICATIONS,
AND DECLARATIONS OF INTERESTS

This section is described in tbwcument de Basand remains unchanged.
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23 DOCUMENTS ACCESSIBLE TO THE PUBLIC

This section is described in tbwcument de Basand remains unchanged.
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24 INFORMATION CONCERNING THE INTERESTS

This section is described in tbwcument de Basand remains unchanged.
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25 GLOSSARY

This section is described in tbwcument de Basand remains unchanged.
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