DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

technologies

A French Société Anonyme with share capital of €882,274.50
Registered office: Green Square — Bat. D, 80/84 rue  des Meuniers, 92220 Bagneux, France
RCS Nanterre B 441 772 522

DOCUMENT DE BASE

Unofficial English language translation for informa tion purposes only

AUTORITE
DES MARCHES FINANCIERS

AIXIF

Pursuant to its general regulations, particularlyiche 212-23, theAutorité des Marchés Financief§rench Financial
Markets Authority, AMF] registered thidocument de Basen 30 January 2012 under number 1.12-004. Dmisument de
Basemay not be used in support of a financial trarieacuntil it is supplemented by an information domnt jhote
d’opératior] bearing a visa issued by the AMF. This documess been prepared by the issuer and its signatare
responsible for its content. In accordance withpghavisions of Article L. 621-8-1-1 of the Frenchodetary and Financia
Code, this document was registered after the AMFigdrthat ‘the document is complete and comprehensible, atdfik
information it contains is coherently presenteRegistration does not imply authentication by &kMF of the accounting

and financial information presented.

This document is available at no charge at the registered office of the Company, as well as electronically on the website of the
AMF (www.amf-France.orq) and on that of the Company (www.dbv-technologies.com).

PAI- 684790v11 Not for distribution, directly or indirectly, in Asfralia, Canada, Japan or the United States
1



DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

Table of Contents

1 PERSONS RESPONSIBLE .....cooiiuiiiuiiaisatsmnesssesse sttt 11
1.1 PERSON RESPONSIBLE FOR THEOCUMENT DE BASE............ccccceiviiinn. 11
1.2 CERTIFICATION OF THE PERSON RESPONSIBLE .. PR I |
1.3 PERSONS RESPONSIBLE FOR THE FINANCIAL INFORMATION.............. 12

2 STATUTORY AUDITORS .....couitmiiimiirieseiseessaesessss st es s 13
2.1  MAIN STATUTORY AUDITORS.....coiiiiiiiiiii e 13
2.2 ALTERNATE STATUTORY AUDITORS ......ccciiitiiimmmreeeeieeereeeeeeeesa e e e e e 13

3 SELECTED FINANCIAL INFORMATION .......ooiuiiiimiiiiaris sevsieississssesssesssesse s snss st sassnssins s 14

B RISK FACTORS......cooiiiitititsiss s ts s mmee st 15
4.1 RISKS RELATED TO THE BUSINESS OF THE COMPANY .coceevvviviiiiiiiaennn. 15

4.1.1 Risks relating to the clinical development and ofsthe products ................... 15
4.1.2 Risks relating to the market and competition.................cvviiiiiiiiiiiineeeeeeee, 16
4.1.3 Risks relating to the Company’s commercial andatjia development.......... 18
4.1.4 Risk of dependence on third Parties ........cceceeeeeeeeeiiiiiiiiiiiiiii e 19
4.2 LEGAL RISKS ...ttt et a e e e e e e e e e e e e s st tataeeeeeeaaaeessannnnnnes 21
4.2.1 Risks relating to the patent portfolio ......eueeeeeeeeeeeeeeiiiieeeee e 21
4.2.2 Risks relating to potential product Hability .......ccooeviiiiiiiiiiiiiinnine. 23.
4.2.3 The Company’s business is subject to an increasmegtrictive regulatory
FFAMEWOTK. . et e e e e e e s s e ee e 24
4.2.4 Risks related to obtaining pharmaceutical compaays. ..............cvvveeiinnennn. 25
4.3 RISKS RELATING TO THE COMPANY’S ORGANIZATION ...comiiiriiiiinnee. 25

4.3.1 The Company could lose key associates and be utmbtgact new qualified
people. 25

4.3.2 The Company’s development will depend on its cdgdoimanage its growth.

26

4.4 INSURANCE AND RISK COVERAGE ......cotttiiiiii ettt 26

4.5 RISKS RELATING TO DISPUTES TO WHICH THE COMPANY IBARTY ....28

4.6 FINANCIAL RISKS ...oiitiiiiiiiiiiiiieee ettt e e e e e e e e e e e e e e eeees 28
4.6.1 Risks relating to historical I0SSES ... 29
T 0 T [ U1 o 113 Y £ P 29
4.6.3 Risks related to the research tax credit .. ..o 31
4.6.4 Risk relating to access to public advanCes .....ccc....ccceiiiiiiiiiiiiiiiiiiiiiiiiiiis 1.3
4.6.5 FOreign €XChange FiSK ......ccceiieieieee e et o ettt s e e e e e e e e e e e e e eeeeeeeeees 32
I S O (= [ | 1 32
4.6.7  INtEreSt rate MNSK ...ceeueiiiiiiieiie s e e 32
4.6.8 RISK Of AilULION ....uuiiiiii i eeem e s 33

PAI- 684790v12 Not for distribution, directly or indirectly, in Aafralia, Canada, Japan or the United States
2



DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

4.6.9 Risks relating to the economic and financial CriSIS..........cccccoeveeiiiiiiiiienennns 33

4.7 INDUSTRIAL RISKS ... .ottt eeeeeeaees e 34
4.7.1 Use of hazardous MaterialS............uuiiieeeeeemeiiiieieeeee e 34
4.7.2 Dependence on the production plant.......... s 34.
4.7.3 Risks relating to the Viaskhtechnology used by the Company................ 34

5 INFORMATION ABOUT THE COMPANY ......ooiumiiuiiriirisiiseesessessesssssesssesss s ssssssss s 35

5.1 HISTORY AND GROWTH OF THE COMPANY .....ccooiiiiiiiiiieiciiie 35
5.1.1 Corporate name Of the COMPANY............. e eeeeeeeeeeeeeeeeeeiiieees 35.
5.1.2 Registration place and number of the Company.............ccccccceiiiiiiiiinennnnnnnn. 35
5.1.3 Date and term oOf INCOrPOration ..........ccooceeeeeriiiieeieeeeeeeeeeeeeeeeeeainn s 35
5.1.4 Registered office of the Company, legal form, legien governing business
BCTIVITIES ...ttt ettt e et e e e e e e e e e et ——— e e et e e e e et e e e e e e e e an 35
5.1.5 Significant events in company hiStOry .............cuuveiiiieiiiiiiieeeeeeeeeeeeeeeeennnns 35.

5.2 INVESTMENT S ... ittt ettt e e e e e e e e e s e e e e e s e asb e bbb saneeeenaaeessannnnes 36
5.2.1 Principal investments made SinCe 2008..... oo iiierieiiiiiiiiiiiiieeeeeeeeeeeeeen 6.3
5.2.2  Principal INVeStMENtS iN PrOgreSS.....uu. . cemmmmmueiaieeeeeeeeerrereeeernnnnnnnneaas 37
5.2.3 Principal investments ProjeCted........ .o ioeeieieiiiiiiiiiiiiieae e 37

6 OVERVIEW OF ACTIVITIES w..ooiouiiiiiiiisitsiesesiesssessssesbse s ssss st 38
6.1 GENERAL INFORMATION.....coiiiiiiiiiiiiii it eeee et 38
6.2 ALLERGY: DEFINITION, TREATMENTS AND TREATMENT LIMITATIONS
41
6.2.1 Allergies: Deregulation of the immune system andticwally-evolving
(0 1ST0] 0 [T £ PP 41
6.2.2 Current allergy management .........cccooeeeeeeeeeeeeriiiiiiiesaseeeeeeeeeeeeeeeeresnnnnne 42
6.2.3 Desensitization, or allergen-specific immunotherapyhe reference treatment
42

6.3 EXISTING DESENSITIZATION TECHNIQUES ARE NOT APPROPRKRTE FOR

FOOD ALLERGIES OR FOR TREATING YOUNG CHILDREN ........cccccvvvveiiiiennnnnn. 44
6.3.1  FOOd AllErgies .....ccoieeeeeeiiiieeeeeeeeeeee e e e e e e e e e 44
6.3.2 Treating allergies in young children........cccceceeiiiiiiiiiii s a7
6.3.3 Conventional players in the desensitization market.............ccccccoeeeeirrinnnnnnn. 48

6.4  VIASKIN® TECHNOLOGY ...ooiiiiiiiiiiiieieeeie e 50
6.4.1 An innovative approach to specific immunotherapy...........ccccceevvvvvriiiininnnnne 50
6.4.2 The VIiaskin® PatCh...........ccoiiiiiiiiiiii e ee e e e 51
6.4.3 Viaskin®'s method of action on the SKin ..., 53
6.4.1 Viaskin® technology is recognized by the scient#itd medical communities

56

6.4.2 A technology that has been the subject of publidim@terest in the US and
the English-speaking WOrld ............uueeii e 57

6.5 The products developed by DBV Technologies and tharket potential.............. 58

PAI- 684790v13 Not for distribution, directly or indirectly, in Aafralia, Canada, Japan or the United States
3



DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

6.5.1. FOOd Allergies ....ccooiiiiiiiii it enn—— e 58
6.5.2. Allergies in young Children ..............oiioiiiiiiiiiiiii e 58
6.5.3. Other applications of the Viaskin technology witkie field of diagnostics ...58
6.5.4 Other applications of the Viaskin® (research avenues)...............ccccccoeun... 59
6.5.5. The first three products developed by DBV Techn@sgarget a market of
more than USD 5 billion per year and a populatibmore than 11 million persons.....59
6.6 A PRECISE AND AMBITIOUS DEVELOPMENT PLAN.......cooviiiiiiieeiiie s 60
6.6.1. Development oViaski® PEANUL..........c.coeeoveeeeeeeeeeeeeeeeeeeeeeeeee e eeeees 61
6.6.2. Development OViaski MilK ...........cooovioeoe oo et 64
6.6.3 Development of DIallerteBMIilK ............cccoveereeieieeeeeee e e etee e 65
6.6.4 Development of VIaskifi HDM ..........ccooouioioeieeeeeeeeee ot see e e 66
6.6.5 Summary of the clinical development program .cccc.........ccccceieceiiieeeeeeeeeeenn. 67
6.7 THE ORGANIZATION OF THE COMPANY ....oitiiiiiiiiimmmeeeeiineeieiinee e eeeaineaens 68
6.7.1 A "pharmaceutical laboratory"-oriented structurattteceives from highly
QUAlITIEA SUPEIVISION ...t e e e et e e ennne e eeeebba s 68
6.7.2 "Clinical Studies" Department ...............uummereeeneniiianneeeeeeeeeeeeeeeeesesennnnns d O
6.7.3 Department of Scientific Research.........ccccceeee oo L
6.7.4 Department of Regulatory Affairs............commmeeeeeeeeieeeeeeeiiiiiiiiiiieeeeeeeenn k4
6.7.5 Department of Industrial Development ... 75
6.8 REGULATORY FRAMEWORK .....ccoiiiiiiiiiiiiiiiitee et 78
6.8.1  INrOAUCTION .eoviiiiiiiie et e e e e e e nnnnne e e e e e as 78
6.8.2 Clinical trials on human SUDJECES...........cuvuueiiiiiiiieieiee e B
6.8.3 Marketing authOriZatiONS...........cceeeiiis e e e e e e e 81
6.8.4 Prices and reimbursement for the products .............cccceeeeiiiiiiiinevieeeeeii, 82
6.8.5 Status as a pharmaceutical COMPAaNY ....... .o eeeeerriiiiiiininneeeeeeeeeeeeeeen. 83,
6.8.6 Regulations with respect to the environment, healtidl safety ....................... 83
7 ORGANIZATION CHART ....couiioiiriiritsiesissiimesse st 84
7.1 LEGAL ORGANIZATION CHART ..ottt 84
7.2 LIST OF THE SUBSIDIARIES, BRANCH OFFICES, AND SECOMRRY
PLACES OF BUSINESS .....ootiiiiiiiiiiiiiiee ettt e e 84
7.3 PRINCIPAL INTRA-COMPANY FLOWS.......oiiiiiiii e eeen e e e e e aan e 84
8  REAL ESTATE PROPERTIES, PLANT, AND EQUIPMENT ..ottt sssseneons 85
8.1 REAL ESTATE PROPERTIES AND EQUIPMENT .......oooviiiiiiiiiiie 85
8.1.1 Leased real estate Properties...........oveeureeeeiiiiiiiie e e 85
8.1.2 Other property, plant, and equUIPMENt..........uuceeiiiiiiieiiiiee 85.
8.2 ENVIRONMENTAL ISSUES .....ottiiiiiiiiiiiiiii it 85
9  REVIEW OF THE PROFIT (OR LOSS) AND OF THE FINANCIAL POSITI ON ..o, 86
9.1 Financial statements prepared in accordance wiiSIBtandards...............ccceen.... 86
9.1.1 Business Activity of the COMPANY ........uuummmmmmiiieeee e 86.

PAI- 684790v14 Not for distribution, directly or indirectly, in Aafralia, Canada, Japan or the United States
4



DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

9.1.2 Research and development, teChNOIOQIES...ccuueeemmiiiiiiiiiiiiiiiiiei 86
9.1.3 Partnerships and Sub-CONtraCting.......... e arreeeeeeeeeieeeeeeeiiii s 87
9.1.4 Pro forma financial StatemMeNtS .............cocmmemerrriiiiiiiiiiiiieeeeeeeee e sieeee 87

9.1.5 Principal factors that have an impact on the bissraetivity and the profit (or
loss) 87

9.2 COMPARISON ACROSS THREE FISCAL YEARS AND AS OF 30NE 201188

9.2.1 Constitution of the operating Profit.........cccccooeeiiiiiniiii e 38
9.2.2 Constitution Of the NEt INCOME ..........uuiimiiiiiiiiiiii e 91
9.3 ANALYSIS OF THE BALANCE SHEET ....ootviiiiiiiiieeeeee i 92
0.3.1  FiIXEA ASSEIS.....cceiiiiiiiiiiiiiiiiiiii o ettt tettb b a s e e e e e e e e e e eeeeeeesanaeneeeeernree 92
O0.3.2  CUITENT ASSELS ...eeiiiiiieiieeii e eeee e e e e e e e e e e e e e e e abb e e e e eereennnnns 92
9.3.3  Shareholders’ EQUILY .........ccceeiiiiiiieeieeeiisee e e e s e e e e e e e e e sacae e nnee 93
9.3.4  Long-term LiabilitieS.......ccoiiiiiieiiii et 93
9.3.5  CUITent LI@biltiES. ......uuueieiiiiiiiiiiie sttt 95

10 CASH AND CAPITAL ..oovooiresiesisseseessimme s 8 b8t 8 st 96
10.1 INFORMATION CONCERNING THE CAPITAL, CASH AND CASH
EQUIVALENTS, AND SOURCES OF FINANCING OF THE GROUR....................... 96

10.1.1 Financing by the capital .............uuvemiieeereiiicis e 96
10.1.2 Financing by repayable advances...........cocuiiiiiiie 97
10.1.3 Financing by the Research Tax Credit ..., 8.9
10.1.4 Off-balance-sheet cCOmMmMItMENTS.........ccoovviiiiiriiiiiiieeeee e 99
10.2  CASH FLOWS ..oiiiiiiiiiiieiieee ettt e e e e e e e e e e 100
10.2.1 Cash flows related to operating aCtiVitieS . e .evvvrrreniiiiieieeeeeeeeeeeeeiiiinins oL
10.2.2 Cash flows related to inVeStMeNt aCtiVItIES o eeeeeeeeeiiiiiiiiiiiiiiiiiieeeeee 100
10.2.3 Cash flows related to financing activities. ......c....uveuiiiiiiini e, 01
10.3 INFORMATION CONCERNING THE CONDITIONS OF REPAYABLE
ADVANCES AND THE STRUCTURE OF FINANCING .......ommueeiiiiiiiiiiiieiieienaneens 101
10.4 RESTRICTIONS ON THE USE OF THE CAPITAL.....tteaeeeeeeeeeeeeeeeeeieinnns 101
10.5 SOURCES OF FINANCING NECESSARY IN THE FUTURE.................... 102

11  RESEARCH AND DEVELOPMENT, PATENTS, LICENSES, TRADEMARKS, AND DOM AIN NAMES.. 103

11.1  INNOVATION POLICY .ottt ettt e e e e e e e e e 103
11.1.1 Research that is both technological and therapeutic..............cccccceeeeennennn. 103
11.1.2 A scientific board composed of opinion leaders.............cccceeeevvveeveviiivnnnnnns 103

11.2 PATENTS AND PATENT APPLICATIONS........outtiiieiiiiiiiiiiiieeeeeeeee e 105
11.2.1 Intellectual property protection POIICY .......cceuuuiiiieiiiiieiiiiiiieiieeiiiiinnn 105
11.2.2 Nature and coverage of the patents ........cccccceeeeeeiiiiieeiiiiieecce, 106
11.2.3 Patents currently UtHIZEd ...........uueiii e 108
11.2.4 TerritorieS ProteCLEA ......cccoii i it ceeeee et e e ee b enaeees 108

PAI- 684790v15 Not for distribution, directly or indirectly, in Aafralia, Canada, Japan or the United States
5



DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

11.3 COLLABORATION, RESEARCH, SERVICE PROVISION, AND LENSE
AGREEMENTS GRANTED BY THE COMPANY OR GRANTED TO THEATTER

110
11.3.1 Collaboration agreemMeNntsS..........coiiiiiiiceeeee e 110
11.3.2 LiCENSE AQIrEEMENT.....ccceeiiiieieeeeitiettmmmmmms e e e e e e e e e ee e e e eete et a e e e e e e e e aenaaeas 112
11.4 OTHER INTELLECTUAL PROPERTY ITEMS .....covviiiiiieeiiiiiieeeeeeeeee e 112
12 TRENDS oottt s 113
12.1  PRINCIPAL TRENDS SINCE THE END OF THE HALF YEAR ENED ON 30
JUNE 2000 ..ottt e e e e e e e e e e sttt bbbttt ettt e e e e e e bbbt e s e e e e e 113

12.2 KNOWN TREND, UNCERTAINTY, REQUEST FOR COMMITMENT, B
EVENT THAT IS REASONABLY LIKELY TO INFLUENCE THE PRSPECTS OF

THE COMPANY ittt ettt e e e ettt e et e e aaeeaaaaeaaaaaaans s e b e b baneeaenaesesasaeanannnns 113
13  FORECASTS OR ESTIMATIONS OF THE NET PROFIT ....ovuuiimiaiiirciscineiessessseses s ssisess s 114
14  ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES AND THE OF = FICE OF THE CHIEF
EXECUTIVE OFFICER ....oooioiitiiiiisiee oot 688 e 115

14.1 EXECUTIVES AND MEMBERS OF THE BOARD OF DIRECTORS........115

14.1.1 Composition of the Board of DIir€CtOIS .......cocceciiinieeeieeiiiiieiiieeeiiien 115
14.1.2 Other CUIrrent POSITIONS .......viiiiiiiiiiiiieeeeeeretie e ase s ee e e 116
14.1.3 Other Positions Held During the Past 5 Fiscal Y®&tsHave Ended as of This
Date 118

14.1.4 Biographies of the members of Board of Directord ahthe non-voting

member Of the DOArd............oooo i 119

14.2  CONFLICTS OF INTEREST IN THE ADMINISTRATIVE AND
MANAGERIAL BODIES AND THE OFFICE OF THE CHIEF EXECUVE OFFICER

121
15  COMPENSATION AND BENEFITS ......c.iiiuiiiiimiimiemiciiesiesiseisesesssesiss s 122
15.1 COMPENSATION OF THE MEMBERS OF THE BOARD OF DIRECRS
AND EXECUTIVES ..o 122

152 SUMS FOR WHICH PROVISIONS WERE MADE BY THE COMPANKOR
THE PURPOSES OF THE PAYMENT OF PENSIONS, RETIREMENT
COMMITMENTS, AND OTHER BENEFITS FOR THE MEMBERS OHRHE BOARD
OF DIRECTORS AND OFFICERS .....cooiiiiiiiiimmmmm e 125

15.3 STOCK WARRANTS BONS DE SOUSCRIPTION D'ACTION8B8SAS'],
FOUNDERS' WARRANTS BONS DE SOUSCRIPTION DE PARTS DE CREATEUR
D'ENTREPRISE;BSPCEs"], OR OTHER SECURITIES GIVING ACCESS TO THE
SHARE CAPITAL GRANTED TO THE MEMBERS OF THE BOARDFDIRECTORS

AND EXECUTIVES .....coiiii ittt eeete ettt e e e e e sttt e e e e e s s ansssaeeennsssneeeaeeans 125
16  FUNCTIONING OF THE ADMINISTRATIVE AND MANAGEMENT BODIES ...  .eovoovveeiereieeseessisnsinnes 126
16.1 MANAGEMENT OF THE COMPANY ....uiiiiiiiiii et e et e e eenan 126
16.2 INFORMATION CONCERNING AGREEMENTS BETWEEN THE
EXECUTIVES AND THE COMPANY ..oiiiiiiiiiiiiiii et e e e eiibieee e e s s ssnianeeeee e 126
16.3 SPECIALIZED COMMITTEES - CORPORATE GOVERNANCE.............. 127
16.3.1 Compensation COMMILIEE ..........oiieeeeeemiee e e 128
16.3.2 AUdit COMMILEEE .....uuviiiiiiiiiiiieie e eeeeee s 129
16.4 STATEMENT CONCERNING CORPORATE GOVERNANCE...........cc........ 131

PAI- 684790v16 Not for distribution, directly or indirectly, in Asfralia, Canada, Japan or the United States
6



17

18

19

20

DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

16.5 REPORT OF THE CHAIRMAN ON THE INTERNAL CONTROL .............132
e IO D OO PTRR 134
171  HUMAN RESOURCES ... rmmem 134
17.2 INTERESTS AND STOCK OPTIONS OF THE MEMBERS OF THOBRD
OF DIRECTORS AND EXECUTIVES ......ooiiiiiiiitimemme e 134
17.3 EMPLOYEE SHAREHOLDING OF THE SHARE CAPITAL OF THE
COMP ANY ettt e e e e e e e et e e e r e 135
17.4 PROFIT-SHARING AND SHAREHOLDING AGREEMENTS................... 135
MAJOR SHAREHOLDERS ...ttt e e s 136
18.1 DISTRIBUTION OF THE CAPITAL AND OF THE VOTING RIGH® AS OF 9
DECEMBER 2011 ...ttt e e e e e e et e e e nnnsasn s 136
18.2  SIGNIFICANT SHAREHOLDERS NOT REPRESENTED ON THE BGA OF
DIRECTORS ... s ettt e e e e aae e e a e e s e et aa et e e eennnnnns 136
18.3 VOTING RIGHTS OF THE MAJOR SHAREHOLDERS.....cccccc.oooooo 137
18.4 CONTROL OF THE COMPANY ....ouiiiiiiiiiii it 137
18.5 AGREEMENT THAT CAN ENTAIL A CHANGE IN CONTROL................ 137
18.6 STATEMENT OF THE PLEDGES ..........oooiiiii e 137
TRANSACTIONS WITH RELATED PARTIES ...ttt ittt 138
19.1 INTRA-GROUP TRANSACTIONS .....ooiiiiiiiii o 138
19.2 TRANSACTIONS WITH RELATED PARTIES ......ccooiiii e 138

19.3 REPORTS OF THE STATUTORY AUDITOR ON THE REGULATED
AGREEMENTS PREPARED FOR THE FISCAL YEARS ENDED Ol BECEMBER
2010, 31 DECEMBER 2009, AND 31 DECEMBER 2008...........ccccooiiiiiiiiiiinnnne 138

19.3.1 Special report of the statutory auditor on regulatgreements - Fiscal year
ended 31 DecembDer 2010 .......ccooeiiiiiiisceeeeeen e e ———————— 138

19.3.2 Special report of the statutory auditor on regulatgreements - Fiscal year
ended 31 December 2009 ..........oo oot —————— 139

19.3.3 Special report of the statutory auditor on regulatgreements - Fiscal year
ended 31 December 2008 ...........ooo oot cemeeeee e ——————— 141

FINANCIAL INFORMATION CONCERNING THE ASSETS, THE FINANCIAL PO  SITION, AND THE

FINANCIAL RESULTS OF THE ISSUER ..ottt 142

20.1 CONSOLIDATED FINANCIAL STATEMENTS PREPARED IN
ACCORDANCE WITH IFRS STANDARDS FOR THE FISCAL YEARSNDED ON 31

DECEMBER 2008, 31 DECEMBER 2009, AND 31 DECEMBERLAOQ....................... 142
20.2  PRO FORMA FINANCIAL INFORMATION ......ouuiiiiiimmmiieeeeeeeee e 143
20.3  FINANCIAL STATEMENTS OF DBV TECHNOLOGIES S.A. ... 144

20.3.1 Consolidated financial statements prepared in @ecme with IFRS standards
for the fiscal years ended on 31 December 2008&&Ember 2009, and 31 December
2010 145

20.3.2 Historical annual financial statements preparegccordance with French
accounting principles related to the fiscal yeardesl on 31 December 2008, 31

December 2009, and 31 December 2010 ... 180
20.4 VERIFICATION OF ANNUAL HISTORICAL FINANCIAL INFORMATION
217

PAI- 684790v17 Not for distribution, directly or indirectly, in Aafralia, Canada, Japan or the United States

7



DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

20.4.1 of the Statutory Auditors on the audit of the fineh statements prepared in
accordance with IFRS standard$-iscal years ended 31 December 2008, 31 December

2009, and 31 DeCember 2010 ........uuuuuuummmmmm e eeeeeeeeeiiiei e e e e e e e e 217
20.4.2 Additional information verified by the statutoryditors..............cccevvveniennn. 218
20.5 DATE OF THE MOST RECENT FINANCIAL INFORMATION.................222
20.6  INTERIM FINANCIAL INFORMATION ....cooiiiiiiiiiiimmeivevviireeeeee e e e e e e e e e e e 223
20.6.1 Semi-annual financial statements as of 30 June pddared in accordance
WITN The TFRS ... e r e e e e e e e e s 223
20.6.2 Report on the limited review by the Statutory Aodstof the half-yearly
financial statements for the period from 1 Jan2&y1 to 30 June 2011..................... 256
20.7 DIVIDEND DISTRIBUTION POLICY ..cccoiiiieeeeeecs e 257
20.7.1 Dividends paid during the last three fiscal years..........ccccevviiivnvvnnicinnnnnnn. 257
20.7.2 Dividend distribution POlICY...........uuvuuuimmmiiiiiiee s 257
20.8 LEGAL AND ARBITRAL PROCEEDINGS .....cccccutiiiimmmmniiiiiiinieeeeeeeeeaeeeens 257
20.9  SIGNIFICANT CHANGE IN THE FINANCIAL OR COMMERCIAL
POSITION L.ttt ettt e e e e e e e e o e e e s e kb e e e e e e e e e e e e e e e e s s s e annnes 257
21 ADDITIONAL INFORMATION .....coomiiiiioieiisasisssssssssssesesssssis st asbs s 258
211 SHARE CAPITAL ittt ettt emmmme sttt e e e e e aaaae e e e e e e e e nnnns 258
21.1.1 Amount of the share capital...........cccesececeeeiviiiie e 258
21.1.2 Securities that are Not equity SECUNLIES ..eeeeeeererrrveriiiiiiieeeeeeeeeeeeeeeeninenns 258
21.1.3 Acquisition by the Company of itS OWN ShareS...cce.....cooooiviiiiiiiiiiiiic, 258
21.1.4 Securities that entitle the buyer to a share oktiae capital........................ 260
21.1.5 Authorized share capital...........coooeeiieeeeeer e 263

21.1.6 Information concerning the share capital of any menof the Company that is
the subject of an option or a conditional or unébodal agreement to put it under
option 265

21.1.7 History of the capital ...........coevvriiiiiiiiiiii e 266
21.2 ACT OF INCORPORATION AND BYLAWS ......oiiiiiiitimmmeeeeeeeeeee e 269
21.2.1 COrPOrate PUIPOSE ...cuuuuieieieiiuuaeeeeeamemmmm e eeeeessnaaaeeeessnnn e aeeeesnnnaaaaaaennees 269
21.2.2 Provisions in the Bylaws or other provisions redate the members of the
administrative and management DOAIES. .........uuuuuvuuiiiiiiiiiie i 269
21.2.3 Rights, privileges, and restrictions attached e@wmpany's stock............... 272
21.2.4 Terms and conditions for modifying the rights of ghareholders................. 273
21.2.5 General meetings of the shareholders ... 7
21.2.6 Mechanisms that allow a change of control to baykad, deferred, or prevented
276
21.2.7 Statutory thresholds ... 277
21.2.8 Special provisions governing changes in the shapéad .............................. 277
22 SIGNIFICANT AGREEMENTS .....coiiuiiiitaiireissisessesssessssse st 278
23 INFORMATION PROVIDED BY THIRD PARTIES, APPRAISERS’ CERTIFIC ATIONS, AND
DECLARATIONS OF INTERESTS ...ocoouvimiioeisisssiss st 281
24  DOCUMENTS ACCESSIBLE TO THE PUBLIC .....oouuiimieiiimeieiee s 282

PAI- 684790v18 Not for distribution, directly or indirectly, in Aafralia, Canada, Japan or the United States
8



DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

25 INFORMATION CONCERNING THE INTERESTS ... 283
26 GLOS S ARY et e oo e e e e e e e e e e e e e e e e e e e e r e e e e e e e e e nenee e e e e nnnnes 284

PAI- 684790v19 Not for distribution, directly or indirectly, in Asfralia, Canada, Japan or the United States
9



DBV Technologies Prospectus — registered by the ANtidler No. 1.12-004 on 30 January 2012

GENERAL REMARKS

Definitions

In thisDocument de Basand unless otherwise indicated:

» The term “DBV Technologies” or the “Company” reféosDBV Technologies SA.

DISCLAIMER

This document is provided for your convenience amgt may not be reproduced, redistributed or
passed on, directly or indirectly, to any other g or published in whole or in part for any purpos
This document does not purport to contain all thiorimation 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 repregives or any of their respective officers,
directors, employees or affiliates, or any persamtmlling any of them assume any liability or
responsibility for any loss, however, arising, ditg or indirectly, from any use of this documentia
any such liability is hereby expressly disclaimed.

This document is a free translation into Englishttefdocument de basegistered with the Autorité
des Marchés Financiers (the “AMF”, French financialarkets authority) on January 30, 2012 under
number 1.12-004 originally published by the Company French. The Company assumes no
responsibility with respect to this non-certifigdrislation. In the event of any discrepancy between
this document and the original French text, therfetetext will prevail.

This document, and the information that it contaomnstitute neither an offer to sell or subscnitue

a solicitation to purchase or subscribe for DBV Hiealogies shares in any countries. No offer of
shares is made or will be made in France beforediévery of the visa by the AMF on a prospectus
composed of thBocument de Bas¢he update of it, and a securities note (a nddpération) which
will be subsequently submitted to the AMF.

This document does not constitute or form a parrof offer to sell or subscribe or solicitation to
purchase or subscribe for securities in the Unigdtes. The shares or any other securities of DBV
Technologies may not be offered or sold in the éghtates unless they are registered under the U.S.
Securities Act of 1933, as amended (the “U.S. SweEsirAct”), 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 abljcpoffer of its shares in the United States.

This document contains forward-looking statememtd aformation about the objectives of DBV
Technologies, in particular in sections 6.3 and“Iiformation on trends” of this document, which
are sometimes identified by the use of the futureoaditional tenses, and forward-looking terms
such as “estimate”, “believe”, “have as an objeatiy “expect”, “understand”, “should”, “hope”

and “could”. This information is based on data, asgptions and estimates considered reasonable by
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the Company. The forward-looking statements aneatives included in this document may be
affected by known and unknown risks and uncertsntelated to, in particular, the regulatory,
economic, financial and competitive environments] ather factors that could cause the future
results, performance or achievements of the Compangiffer materially from the objectives
expressed or implied. Such factors may includgairicular, the factors set forth in section 4 “Ris
Factors” of this document.

Investors are asked to consider carefully the fé&kors described in section 4 “Risk Factors” ofgh
document before making an investment decisionmidterialization of all or part of such risks could
have an adverse effect on the business, situatiinancial results of the Company or its objective
In addition, other risks not yet known to the Compar not currently considered material by the
Company could have the same adverse effect anstansecould lose all or part of their investment.

This document also contains information concerrtimg markets and market share of the Company
and its competitors, and about its competitive fp@sj particularly in section 6 paragraphs 6.2, 6.3
and 6.5.5. This information is in particular takdrom studies performed by external sources.
However, the publicly available information, white Company considers reliable, has not been
verified by an independent expert and the Companpat guarantee that a third party using different
methods to collect, analyze or calculate data camog the markets would obtain the same results.
The Company, the direct or indirect shareholderstted Company, and the investment services
providers do not make any commitment or give asurasice of the accuracy of this information.
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1 PERSONS RESPONSIBLE
1.1 PERSON RESPONSIBLE FOR THEDOCUMENT DE BASE

Mr. Pierre-Henri Benhamou, Chairman and Chief ExgelOfficer of DBV Technologies.
1.2 CERTIFICATION OF THE PERSON RESPONSIBLE

“I certify, after taking all reasonable measuresthi end, that the information contained in this
Document de Bass, to my knowledge, true to reality and that nfoimation has been omitted that
would alter its scope.

| have obtained a work completion letter from thedigory auditors, in which they state that theyeha
verified the information concerning the financialsgion and the financial statements included ia th
Document de Basand that they have read tll'scument de Basa its entirety.

The financial information presented in tbecument de Baskas been the subject of reports by the
statutory auditors, set forth in paragraphs 202014.2.1, 20.4.2.2, 20.4.2.3 and 20.6.2.

The statutory auditors’ report on the financiatest@ents prepared according to IFRS as adoptedeby th
European Union for the fiscal years ended on 3leber 2008, 2009 and 2010 set forth in paragraph
20.4.1 contains the following observation: “Withaatling into question the opinion expressed above,
we draw your attention to Note 3.1 “Basis of pregian of the financial statements” which sets forth
the financial position of the company as of 31 Delcer 2010 as well as the measures announced by
Management to enable the company to continue asg goncern.”

The statutory auditors’ report on the semi-annusdricial statements prepared according to IFRS as
adopted by the European Union for the period frodafuary 2011 to 30 June 2011 set forth in
paragraph 20.6.2 contains the following observatitfiithout 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 30 June 2011, as well as the measures
announced by the Management to enable the Compargntinue as a going concern.”

The report of the firm CHD AUDIT ET CONSEIL on tlaanual financial statements of the fiscal year
ended on 31 December 2010 set forth in paragraph.20 contains the following observation:
“Without calling into question the opinion expredsabove, we draw your attention to the fact that
these financial statements are assessed subjiet tompletion and financing of industrial projetts

The report of the firm CHD AUDIT ET CONSEIL on tlenual financial statements of the fiscal year
ended on 31 December 2009 set forth in paragraph.22 contains the following observation:

“Without calling into question the opinion expredsagbove, we draw your attention to the fact that
these financial statements are assessed subjdw wompletion and financing of industrial projects
and their commercial development, in particulae Biallertest project, as mentioned in the 'Fixed

Assets' Note."

The report of the firm CHD AUDIT ET CONSEIL on tlnual financial statements of the fiscal year
ended on 31 December 2008 set forth in paragraph.28 contains the following observation:

“Without calling into question the opinion expreds@bove, we draw your attention to the fact that
these financial statements are assessed subjdw wompletion and financing of industrial projects
and their commercial development, in particulae Biallertest project, as mentioned in the 'Fixed

Assets' Note."

Pierre-Henri BENHAMOU
Chairman and Chief
Executive Officer
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1.3 PERSONS RESPONSIBLE FOR THE FINANCIAL INFORMATION

Mr. Pierre-Henri BENHAMOU
Chairman and Chief Executive Officer
Address: Green Square- Batiment D

80/84 rue des Meuniers, 92220 Bagneux, Fraf

Telephone: +33(0)1 55 42 78 78
Fax: +33 (0)1 43 26 10 83
E-mail: phbenhamou@dbv-technologies.com

Mr. David SCHILANSKY
Chief Financial Officer
Address: Green Square- Batiment D

Telephone: +33 (0)1 55 42 78 78
Fax: +33 (0)1 43 26 10 83

1&@0/84 rue des Meuniers, 92220 Bagneux, Frar

E-mail: david.schilansky@dbv-technologies.co

ice

m
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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 stayudorditor by the general meeting of 14 June 2007
following its predecessor’s resignation and for tigren of the latter’s office remaining to run, iutil

the general meeting called to approve the finarst&ements of the fiscal year ended on 31 December
2007. Its term of office was renewed by the ordingeneral meeting of 26 June 2008, and will end
upon conclusion of the general meeting approvirgfittencial statements of the fiscal year ending on
31 December 2013.

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

Deloitte & Associés was appointed as main statugargitor by the general meeting of 9 December
2011 for a term of six fiscal years ending uponatasion of the ordinary general meeting approving
the financial statements of the fiscal year endin@1 December 2016.

2.2 ALTERNATE STATUTORY AUDITORS

« AEC-AUDIT ET COMMISSARIAT
40, avenue du Général de Gaulle, 03100 Montlucande

AEC was appointed as alternate statutory auditahbygeneral meeting of 14 June 2007 following the
resignation of the serving alternate statutory tmudior the term of the latter’s office remainitggrun,

i.e. until the general meeting called to approwe fthancial statements of the fiscal year ende@bn
December 2007. Its term of office was renewed leyditdinary general meeting of 26 June 2008, and
will end upon conclusion of the general meetingraping the financial statements of the fiscal year
ending on 31 December 2013.

* BEAS represented by Mr. William Di CICCO
7-9 villa Houssay, 92524 Neuilly-sur-Seine Cedea®nEe

BEAS was appointed as second alternate statutaliyoay the general meeting of 9 December 2011
for a term of six fiscal years ending upon conduosdf the ordinary general meeting approving the
financial statements of the fiscal year ending dbib&@cember 2016.

During the period covered by the historical finahanformation, there have been no resignations or
terminations of statutory auditors.
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3 SELECTED FINANCIAL INFORMATION

The key financial information presented below waketh from the financial statements of the
Company restated according to IFRS [Internatiof@cial Reporting Standards] for the purposes of
this Document de Base

Such key accounting and operational data shoulcede together with the information contained in
sections 9 “Review of results and of the finansitiation,” 10 “Cash and capital,” and 20 “Finahcia
information concerning the assets, financial situe&nd earnings of the issuer.”

DBV Technologies SA — IFRS (in €) FY 2010 FY 2009 FY 2008 1% half-year 2011
12 months 12 months 12 months 6 months unaudited
audited audited audited
Fixed assets 409,310 519,765 476,767 626,276
Of which intangible assets are 7,602 2,562 123 5,266
Of which property, plant, and 468,569
equipment are 326,764 434,301 373,511
(3fré/vh|ch long-term financial assets 74.944 82,902 103,138 152,441
Current assets 11,164,365 5,888,425 3,130,004 7,467,025
g:ewh|ch cash and cash equivalents 9,027,891 4,408,06 1,683,825 4,734,784
TOTAL ASSETS 11,573,676 6,408,190 3,606,770 8,093,301
Shareholders’ equity 8,566,899 4,183,33 1,452,573 5,589,693
Long-term liabilities 647,876 830,247 789,08p 470,094
Of which conditional advances are 558,205 685,981 701,364 371,735
Current liabilities 2,358,901 1,394,604 1,365,117 2,033,514
Of which conditional advances are 269,587 97,057 - 328,140
TOTAL LIABILITIES 11,573,676 6,408,190 3,606,770 8,093,301
DBV Technologies SA — IFRS (in €) 2010 FY 2009 FY 2008 FY 1% half year of 1% half year
12 months 12 months 12 months 2011 of 2010
audited audited audited 6 months 6 months
unaudited
Total revenue 1,706,602 1,079,258 1,043,617 935,231 838,582
Of which sales revenue is 178,620 150,352 89,173 106,492 83,833
Operating expenses 6,494,592 4,749,579 5,297,969 4,045,057 2,968,00
Operating profit -4,787,991 -3,670,339 -4,254,352 -3,109,826 -2,129,47
Financial profit (loss) -16,355 88,223 106,454 3,742 -10,734
Net income -4,804,345 -3,582,11¢ -4,147,899 -3,106,084 -2,140,157
Total profit (loss) for the fiscal year -4,804,345 -3,582,116 -4,147,899 -3,106,084 -2,140,157
DBV Technologies SA — IFRS (in €) FY 2010 FY 2009 FY 2008 1* half year of 1* half of
12 months 12 months 12 months 2011 year 2010
audited audited audited 6 months 6 months
unaudited
Operating Cash flow before change in - 595 o1 2,925,192 -3,814,829 2,882,125  -2,082,61
working capital
Change in working capital 135,648 -101,748 -102,008 -979,707 362,314
Ne; (_:fash flows from operating -4,459 432 -3,026,939 -3,916,833 -3,861,832 -1,720,304
activities
Net Cash flows from investing 48,759 217,870 -104,180 -303,358 -28,856
activities
Net Cash flows from financing 9,128,015 5,960,052 238,138 -127,917 14,250
activities
Change in cash and cash equivalenty 4,619,823 2,724,243 -3,782,844 | -4,293,107]  -1,734,910

PAI- 684790v115 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States

15



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

4 RISK FACTORS

Investors are asked to take into consideration th# information contained in this prospectus,
including the risk factors described in this seatibefore deciding whether to purchase or subscribe
for the Company’s shares. As part of the preparatid this prospectus, the Company performed a
review of the risks that could have a material adeeeffect on th€ompany, its business, financial
situation and earnings, and believes there are atenmal risks other than those presented.

4.1 RISKS RELATED TO THE BUSINESS OF THE COMPANY
4.1.1 Risks relating to the clinical development and usef the products

The development of the Company'’s products couldleyed or unsuccessful

The Company is conducting preclinical and clinipabgrams intended to eventually lead to the
commercialization of therapeutic solutions to tredfergies, in particular food allergies. The
development of a candidate medicine is a long arsdycprocess, carried out in several phases, the
outcome of which is uncertain. The aim is to edabkhe therapeutic benefit of the candidate
medicine for one or more given indications.

At each development phase, the Company will pretlemtresults of its clinical studies to the
authorities of the various countries accordingtsodevelopment plan. Additional requirements could
arise concerning the study protocols, patient atterstics, durations of treatment, post treatment
follow-up, differences in interpretation of the ués, differences between the regulatory agencies o
the various countries and requests for additiohaliss in order to specify certain points or tairggpt
specific populations.

Likewise, during clinical trials, there is no fuaksurance of the speed at which patients are tedrui
even though centers and partners will always becssd depending on recruitment possibilities. In
addition, some requests from the regulatory autleercould impact recruitment.

The Company could be unable to establish the prtgerance, lack of adverse immediate or long-
term effects, or the effectiveness of one or mdrésotherapeutic products in animals and humans.
Any failure during any of the various clinical peasfor a given indication could delay the
development, production and commercialization of therapeutic product in question or even
suspend its development. Similarly, any decisiortHgyhealth authorities requesting additional grial
or studies could delay, or even suspend, the dpredat of the therapeutic products in question.

Even though the local lesions caused by use gbabeh have always turned out to be mild, when used
on a wider scale, these local effects (such asation, local inflammation or eczema) could comnsét
discomfort for some patients that could lead therease the treatment prematurely.

Furthermore, the occurrence of long-term effectstte onset or worsening of pathologies or
infections, whether pre-existing or not, that cotrénowledge does not enable identifying, could
delay, or even suspend the development or comnlieatian of the products in question.

To date, the Company cannot ensure that its cumefiture developments of candidate medicines
will one day be successful, arfortiori within deadlines compatible with the market's reefiny
failure or delay in developing its therapeutic prod could have a material adverse effect on the
Company’s business, earnings, financial situatimh@utlook.

Moreover, if, after their marketing authorizatid4), the Company’s therapeutic products cause side
effects that are unacceptable or unnoticed dufiegctinical trial period, it would be impossibler fio
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to continue marketing them for all or some of thdi¢ations targeted, which could have a material
adverse effect on its business, outlook, finarsitaktion, earnings and development.

Lastly, the Company could decide not to market s@mlucts in some countries or even not to
market this or these product(s) at all if the mgrkeimbursement or competition conditions or any
other event having occurred during the developrpliase were to call into question the commercial
interest of the product(s) in question.

Risks relating to the results of public or univetgistudies

In order to strengthen its clinical developmentgoam and to increase its visibility within the
scientific community, the Company uses, and couwldtioue to use, “support” studies conducted by
public or university institutions.

However, as the Company does not sponsor of theskes, it does not handle their steering and
follow-up. Accordingly, efficacy results of thestudies could be affected by failure to harmonize
study protocols. Furthermore, the Company doeshagé any control over these studies’ protocols,
and can therefore not anticipate or ensure the erdnrwhich the results will be obtained, used and/
published, or the occurrence of side effects.

In the context of these university studies, the @any will not control the publication policy with
respect to the results and could be denied udeeafeisults for regulatory or communication purposes
by the studies’ sponsors.

Risk relating to the status of Diallerte¥Milk

Diallertest® Milk, developed by DBV Technologies, is the first pradocdiagnose allergies to bovine
milk proteins in children currently available oretRrench market with a temporary exceptional status
under regulations.

Given the history of use, marketing authorizatiorElurope requires a single phase Il study to be
conducted, the protocol of which was discussedamtoved by the European authorities (EMA) as
part of a Scientific Advice then a Pediatric Invgation Plan (PIP) procedure. The Company is
continuing discussions with the regulatory authesitand would like to adjust this protocol. In ligh
of these discussions, in 2012, it will re-examihe strategic and economic interest of continuirgy th
marketing ofDiallertest’ Milk.

The marketing obDiallertes® Milk could be suspended, on a final or transitionaisbas any time for
strategic reasons and/or at the request of théategy authorities.

4.1.2 Risks relating to the market and competition

The commercial success of the Company’s productsdsensured

If the Company succeeds in obtaining an MA enabiirtg market its therapeutic products, it could
nonetheless take time for it to obtain the endoesdgnof the medical community, health care
prescribers and third-party payers.
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The degree of acceptance by the market of eacheoCompany’s products will depend on several
factors, in particular:

- the perception of the product’s therapeutic biethgfprescribers;

- the possible occurrence of adverse effects dredA is obtained:;

- the ease of use of the product, relating in palidr to its method of administration;

- the cost of the treatment;

- government and other third-party reimbursemefities;

- the effective implementation of a scientific pohtion strategy;

- the support of opinion leaders in the allergydfi@and

- the development of one or more competing prodiactthe same indication.

Even if the Company’s future products are likelypimvide a therapeutic response to a need not
satisfied to date, poor market penetration, resgiifrom one or more of the factors described above,
could have an adverse effect on the Company’s bssjnoutlook, financial situation, earnings and
growth.

There are numerous competitors on the market foettherapeutic treatment of allergies

Numerous structures, pharmaceutical laboratoriesedhnology companies, institutions, universities
and other research entities are actively involvethe discovery, research, development and marketin
of therapeutic responses to treat allergies. Thergyl treatment market is therefore intensely
competitive. Through their size and the precederidde technologies used in developing medicines
to treat allergies, the Company’s main competit@rge far greater resources and experience in terms
of clinical development, management, manufactunnagketing and research than the Company.

However, on the food allergies segment (peanuk,rett.), the Company’s priority development area
and, to its knowledge at the date of thiecument de Baseone of the pharmaceutical companies
recognized on this market is developing a deseasitin product at a sufficiently advanced clinical
stage representing a satisfactory therapeutic nsgpdhat could be used in daily ambulatory
allergology practice.

In spite of its best efforts, the Company can nieess not ensure that:

- the clinical developments of its products wiladeto obtaining a MA, then to commercializing
therapeutic solutions;

- or that competitors will not develop, during theme period, alternative therapeutic solutions ngaki
those being developed by the Company obsolete;

- or that the methods currently being studied iadaenic centers such as sublingual, subcutaneous,
intra-nasal or other forms of desensitization aattproducts using synthetic allergens, denatured
allergens or associations of medicines or methemtee of which are referred to in paragraph 6.2.2 of
this Document de Baseor medicines using traditional methods such am&3e herbs, could not
eventually lead to viable therapeutic solutiong thaeuld compete with the products developed by the
Company.

Lastly, given the especially competitive environteh the pharmaceutical industry, the Company
cannot ensure that its partners and/or employeésatiprefer, in the more or less long term, jami

or working with competing structures, or that madlicenters, physicians or patients will not prétfer
competitors over it.

Such events could have a material adverse effedhenCompany’s business, earnings, financial
situation and growth prospects.
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4.1.3 Risks relating to the Company’s commercial and streegic development

Obtaining the prerequisite marketing authorizations uncertain

Even though DBV Technologies does not yet havechlpm with marketing authorization (MA) in
the short term, an MA application is compiled thgbaut the entire development period of a candidate
medicine and the Company monitors that it contiyuebmplies with good practices so as not to
endanger its future chances of obtaining its fuMfe under good conditions.

The Company’s obtaining an MA for each of its tipenatic products will depend on several factors, in
particular:

- being able to continue to develop its productsenily in preliminary clinical phases or to move
products currently in a preclinical developmentgghto a clinical stage or from a clinical phaséh®
following phase;

- the ability of the Company or its subcontract@@ontract Research Organizations or CROS) to
successfully conduct the required clinical trigiithin the given periods and with the human, tecahi
and financial resources provided for initially.

Should MAs not be obtained, no product may be madckéy the Company. In addition, a product
could fail to obtain an MA for a given geographiaaea, which could significantly restrict the
product’s marketing.

The materialization of one or more of these risksld have a material adverse effect on the business
prospects, financial situation, earnings and grovfithe Company.

The pricing and reimbursement conditions of the Cpany’s products will be a key factor to the
Company’s commercial success

The Company’s commercial performance depends ingmthe conditions for setting the sales price
of its products by the relevant public commissiceasd bodies and the conditions of their
reimbursement by the health agencies or privateréns in the countries where the Company intends
to market its products. In the current context eélthcare cost control and economic and financial
crisis, pressure on sales prices and reimburselensis is intensifying owing in particular to:

- price controls imposed by many States;

- the increasing reimbursement limitations of s@raducts under budgetary policies;

- the heightened difficulty in obtaining and maintag a satisfactory reimbursement rate for
medicines.

All of these factors will have a direct impact dre tCompany’s ability to make profits on the product
in question.

Insofar as the Company is developing products piogi a new therapeutic response to pathologies
with potentially serious and even deadly consegesifar the patients concerned, the Company could,
in theory, be less exposed to this risk. To ddtte,desensitization treatments marketed in Fraree ar
all at least partially reimbursed (65% for moseajens administered subcutaneously and sublingually
in the context of APSI [Specially Prepared Allergefor Individuals] regulations). For the
epicutaneous desensitization products using foletgains developed by the Company, there is no
reference strictly speaking. Nonetheless, the Comfelieves that it can get coverage by health
insurance systems at least identical to that aftiexy desensitization products, given the seriossoé

the pathologies treated, in particular for peamm given that there is no therapeutic alternative.
However, healthcare policies are tending to devgleater austerity and the partial/no reimbursement
policy of medicines could have a material adveffeceon the business, prospects, financial siomati
earnings and growth of the Company.
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The Company has limited experience in sales, mairkgtand distribution

Given its stage in development, at present the Gompnly has limited experience in the fields of

sales, marketing and distribution. In the mediurmtand once clinical results concerning its prosluct

have been obtained, the Company must acquire nivagkskills and develop its sales force, either

alone or with strategic partners. For example,Gbepany could be led to seek out partners for the
future marketing of some of its products while dawj to implement its own sales and marketing
infrastructure for other products. In this last o, it would need to incur additional expenses,
mobilize management resources, implement new siilld take the time necessary to set up the
appropriate organization and structure to marketr¢hevant product(s), in accordance with applieabl

laws.

It is possible that the Company be unable to entera partnership for the sale and marketing of it
products under economically reasonable conditiorte onarket its products itself. Such events could
have a material adverse effect on the Company’méss, prospects, financial situation, earnings and
growth.

The Company could encounter difficulties related eéaternal growth transactions

The Company’s strategy does not at this stage wevplans to acquire companies or technologies
facilitating or enabling it to access to new meuks, new research projects, or new geographical
areas, or enabling it to express synergies witbxisting operations.

However, if such acquisitions were to become neggsshe Company could be unable to identify
appropriate targets, to make acquisitions undésfaatory conditions (in particular price condit&gn

or to incorporate the newly acquired companiesperations effectively, while meeting its operationa

objectives, or making the cost savings or synergmipated. In addition, the Company could be
unable to obtain the financing for these acquisgtionder favorable conditions, and could be led to
finance these acquisitions using cash that couldillmeated to other purposes in the context of
existing operations.

Were the Company to encounter difficulties in inmpémting or performing its external growth policy,
this could affect its ability to reach its financ@bjectives and develop its market share, whiahldco
have a material adverse effect on its businessniial situation, earnings and prospects.

4.1.4 Risk of dependence on third parties

Access to the raw materials and products necesséoy conducting clinical trials and
manufacturing the Company'’s products is not guaraed

The Company depends on third parties for its supplyarious materials, chemicals and biological
products (in particular protein extract) necess@ryproduce patches intended for conducting its
clinical trials or diagnostic patches and, everyék future therapeutic patches.
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The Company’s supply of any of these materials@ducts could be reduced or suspended. In such
case, the Company could be unable to find otheplsmip of materials, chemicals or biological
products of acceptable quality, in the appropnatieimes and at an acceptable cost. If the Company
were to lack these key suppliers or manufacturersf the Company’'s supply of products and
materials were reduced or suspended, the Compauigl be unable to continue to develop, produce
and then market its products in time and on a coitny® basis. Moreover, these materials and
products are subject to strict manufacturing rezraegnts and rigorous tests. Delays in the completion
and validation of the facilities and manufacturippcesses of these materials and products for the
Company’s suppliers could affect its ability toigin clinical trials and market its products prdfita

and within reasonable time periods.

In order to prevent such situations, the Compargnus to diversify its sources of supply by
identifying at least one additional source of sydpk the critical raw materials and supplies (maku
proteins and titanium-coated polymer film).

If the Company encountered difficulties in the dyppf these materials, chemicals or biological
products, if it were unable to maintain its supplreements in force, or to enter into new agreesnent
to develop and manufacture its products in therfjtits business, prospects, financial situation,
earnings and development could be materially adtethereby.

The Company depends on its subcontractors

In the context of its development, the Company sdxontractors both for manufacturing patches
and for conducting clinical trials. Even though tB@mpany has taken into account the risks of failur
by its subcontractors or breach of contractuatima, and implemented measures intended to counter
these risks, any failure by them could have conseces on the duration, or even the continuation, of
clinical trials and the quality of the data, whictust meet strict standards (Good Clinical Practices
Good Manufacturing Practices) imposed by the supery authorities and therefore could delay the
marketing of the products.

Such events could have a material adverse effedh@nCompany’s business, prospects, financial
situation, earnings and growth.

In 2010, the contribution of the key suppliers andfervice providers to the total purchases androth
external expenses was the following. The largeshef accounted for 26% of the total, 70% for the
five largest and 92% for the ten largest.

The Company depends on an exclusive distributor the marketing of its diagnostic product
Diallertest® Milk

The only product the Company markets to daialertest® Milk, the distribution of which in France

is entrusted to a partner in the context of anwesteé distribution agreement (refer to section 22 -
paragraph relating to the distribution agreemenie sales made with this single customer came to
€176,120 for the 2010 fiscal year and €103,600Herfirst half of 2011. However, in order to assess
these contributions in a relevant manner, it i<Hjgel that, as this customer is a simple distidbuit

has itself made its sales with several end custamer

Any failure by the distributor would have consequesion the distribution d@iallertest® Milk.
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4.2 LEGAL RISKS
4.2.1 Risks relating to the patent portfolio

4211 The protection offered by patents and other intelletual property rights is
uncertain.

The Company’s economic project relies in particaara portfolio of patents, including in particular
those relating to the ViasKitechnology.

There is no certainty that the Company’s current fature patent applications will give rise to pdge

or that once patents are granted, they will nadibputed, invalidated or circumvented or that thdl
procure actual protection against competition dirdi{party patents covering similar compounds. The
lack of sufficiently broad protection, invalidatiasr circumventing of patents could have negative
effects on the Company. In addition, the Compaggimmercial success will depend in particular on
its ability to develop products and technologiest o not infringe third-party patents. The Company
cannot be certain of being the first to designremtion and to file a patent application, givee thct

in particular, that the publication of patent apations is deferred in most countries by 18 months
after the applications are filed.

For its operations’ success, it is important that Company be able to obtain, maintain and enfitsce
patents, especially those covering desensitizatiopeanuts, the Company’s priority development
area, as well as all of its other intellectual mtyp rights in Europe, the United States and other
countries.

Furthermore, the Company intends to continue iterggprotection policy by filing new applications
when it deems appropriate. In particular, the Camgpiatends to continue its policy of protecting
markets for applications of the ViasRirtechnology by filing as the case may be new patent
applications and SPCs (Supplementary ProtectioriifiCates) applications in order to obtain an
extension of the term of protection of Viaskinbeyond its initial expiry date. An SPC is basedthe
basic patent covering the medicine and on the MAaidl medicine and can, under some conditions,
extend the term of protection for up to a maximurfive years in Europe. There are similar extension
possibilities in the United States and other caestr

However, it cannot be ruled out that:
» the Company will be unable to develop new patestablentions;
» the Company will be unable to obtain the issuarfi@RLs;

» the Company’s patents will be disputed and consitiémvalid or the Company is unable to
enforce them. The issuance of a patent does natreerits validity and the scope of its
protection and third parties could call these twpegts into question. Court actions or actions
with the offices and/or relevant agencies couldob®ex necessary in order to enforce the
Company'’s intellectual property rights, protectdtsnmercial secrets or determine the validity
and scope of its intellectual property rights. Adigpute could entail considerable expenses,
have a negative influence on the earnings and diahsituation of the Company and fail to
provide the protection sought. The Company’s coitgrstcould successfully challenge the
validity of its patents before a court or in thentext of other proceedings. This could reduce
the scope of these patents, and enable competiorsrcumvent them. Therefore, the
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Company'’s rights under any patents granted mighpravide the expected protection against
competition;

« the scope of the protection conferred by a patélhtoe insufficient to protect the Company
against infringement or competition. The issueha&f patentability of medicines and medical
devices is very complex and poses legal, scienéifid factual problems. While there are
general trends seeking to standardize the apprmathe patentability of inventions in the
pharmaceutical field by the three key world pateodies in the United States, Europe and
Japan, uncertainties nonetheless remain in paatiedl to the interpretation of the scope of the
claims that could be granted, which question #ils under domestic law. Developments or
changes in interpretation of the laws governingliattual property in Europe, the United
States or other countries could change the legait®&n and positioning of the Company with
respect to competitors. In addition, there aréstine countries that do not protect intellectual
property rights in the same manner as in Europbetnited States, and the procedures and
rules necessary to defend the Company’s rights tmighexist in these countries.

» third parties claim rights to patents or otherlietgtual property rights that the Company owns
itself or co-owns, or over which it may be led tgay a license. The collaborations, or service
or subcontracting agreements of the Company witld tharties expose it to the risk of the
third parties in question claiming the benefit oteilectual property rights to the Company’s
inventions or not ensuring the confidentiality bétinnovations or unpatented improvements
and know-how of the Company. Furthermore, the Capgauld be led to provide, in various
forms, information, data or knowledge to the thpaties with which it collaborates (such as
university institutions and other public or privatentities) concerning the research,
development, manufacture and marketing of its pctedu
Despite precautions, in particular contractual autions, taken by the Company with these
entities, the latter could claim to hold intellemtuproperty rights resulting from trials
conducted by their employees. In terms of co-owmprsf intellectual property rights, these
entities might not grant exclusive operation to@mmpany on terms it deems acceptable.

The occurrence of any of these issues concerniggofithe patents or intellectual property rights
could have a material adverse effect on the busjngspects, financial situation, earnings and
growth of the Company, which at the registratiotedaf thisDocument de Baseés facing none of
these situations.

42.1.2 Some of the Company’s business could depend on patte and other intellectual
property rights held by third parties.

The growth of the biotechnology industry and theresponding increase in the number of patents
issued increase the risk that third parties consfte the Company’s products or technologies mgfei
their intellectual property rights. In general, grgtapplications are only published 18 months dfter
property application date. In the United Statesnesgatent applications are not published until the
patent is issued.

Furthermore, still in the United States, patenty rha granted on the basis of their invention date,
which does not always result in the issuance ohtemni to the party that was the first to file the

application. Discoveries are sometimes only subi@gqiublication or a patent application months, or

often even years later. This is why the Companyotibe certain that third parties have not been the
first to invent products or to file patent applicats relating to inventions also covered by its own

patent applications.
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Any dispute or claim brought against the Comparegardless of its outcome, could result in
substantial costs and compromise its reputatiompg@bitors with greater resources than the Company
could be able to better bear the costs of complezgedings. Any dispute of this kind could serigusl
affect the Company’s ability to continue its opernas.

If intellectual property disputes arise, the Compeould be required to:
- stop developing, selling or using the product(g} ttepend on the disputed intellectual
property,
- obtain a license from the holder of the intelletfuraperty rights, which license might not be
obtained or only under conditions economically unfable for the Company.

The occurrence of any of these events concerniggoithe patents or intellectual property rights
could have a material adverse effect on the busjngspects, financial situation, earnings and
growth of the Company, which at the registratiotedaf thisDocument de Baseés facing none of
these events.

4.2.1.3 The Company could be unable to protect the confiddiality of its information
and know-how.

In the context of the Company’s current and futcodlaboration agreements with researchers from
university institutions as well as with other pabdir private entities, subcontractors, or any tpiadty
co-contractor, information and/or products couldeh&rusted to them in order to conduct certairstest
In such cases, the Company requires confidential@seements to be signed. Indeed, unpatented
and/or unpatentable technologies, processes, koewand data are considered commercial secrets
that the Company attempts in part to protect witthsconfidentiality agreements.

It cannot be ruled out that the methods of provectf the agreements and/or the know-how set up by
the Company fail to ensure the protection soughdrerbreached, that the Company does not have
appropriate solutions against such breaches, dr ithacommercial secrets are disclosed to its
competitors or developed independently by them.

More specifically, the Company has no control aer conditions under which the third parties with
which it contracts themselves use third parties@otect its confidential information.

The materialization of one or more of these risksild have a material adverse effect on the
Company’s business, prospects, financial situagamings and growth.

4.2.2 Risks relating to potential product liability

The Company could be exposed to risks from ligbilitising from the clinical development or
commercial exploitation of its products, especigfpduct liability, relating to the trials, manufare
and marketing of therapeutic products for humarg ammals. For example, its liability could be
sought after by patients participating in the datitrials in the context of the development of the
therapeutic products tested and unexpected siéeteffesulting from the administration of these
products. Criminal or civil proceedings might alse filed against the Company by patients, the
regulatory authorities, pharmaceutical companies amy other third party using or marketing its
products. These actions could include claims riggulfrom acts by its partners, licensees and
subcontractors, over which the Company has littlaacontrol. The Company cannot ensure that its
current insurance coverage (see paragraph 4.4rdnee and Risk Coverage”) is sufficient to respond
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to actions for damages that may be brought agéinst to respond to an exceptional or unexpected
situation. If its liability or that of its partnerBcensees and subcontractors were thus incuifrédyr

its partners, licensees and subcontractors werbleuta obtain and maintain appropriate insurance
coverage at an acceptable cost, or to protect its@ny way against actions for damages, this doul
seriously affect the marketing of the Company’sdoicis and, more generally, be detrimental to its
business, earnings, financial situation and grqwtspects.

4.2.3 The Company’s business is subject to an increasingtestrictive regulatory
framework.

Throughout the world, the pharmaceutical industacets continual changes in its regulatory

environment and increased supervision by the rateaathorities and the public, which demand

greater guarantees as to the safety and effecisemiemedicines. Furthermore, research incentives
have been reduced.

The health authorities, in particular the Food &rdg Administration (FDA) in the United States,
have imposed increasingly high demands in ternteeofolume of data requested in order to establish
a product’s effectiveness and safety. These remeinés have reduced the number of products
authorized. In addition, the products marketedsatgect to regular reassessment of the risk/benefit
analysis after their authorization. The late digggwof problems not detected at the research stage
lead to marketing restrictions, to the suspensiowithdrawal of the product and to a greater rigk o
litigation.

In parallel, while it is becoming increasingly diffilt to put innovative products on the market thoe
reasons mentioned above, governmental authoridéiek ® facilitate the entry of generic medicines
onto the market of the products already marketedutih new regulations seeking to change patent
law and the rules on data exclusivity on the keykeis.

Insofar as new regulations result in an increaghércosts of obtaining and maintaining authorozai

to market products or limit the economic value afeav product for its inventor, the growth prospects
of the pharmaceutical industry and of the Companytctbe reduced as a result.

Furthermore, any clinical study is subject to thiempconsent of the health authorities of the cadest

in which it is planned to conduct the study anctitfics committees; a rejection could impede or stop
the Company’s clinical development program.

Likewise, for each study, the Company sets up @ Rat Safety Monitoring Board; as good clinical
practices recommend following the opinions of Datal Safety Monitoring Boards, the latter could
lead to premature suspensions or delay producia@wvent.

Moreover, depending on the information discloseth&mn in the course of a study, in particular @ th
occurrence of serious adverse events, the healtiorities could decide to suspend or prematurely
stop the study.

The materialization of one or more of these rigksld have a material adverse effect on the business
prospects, financial situation, earnings and gravfitne Company.
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4.2.4 Risks related to obtaining pharmaceutical companytstus

To date the Company does not have pharmaceutiogdaay status and can therefore not manufacture
the medicines that it develops nor consider thenmectt commercial production. Obtaining
pharmaceutical company status requires submittm@plication to the AFSSAPS [French health
products safety agency], which only grants it afeaiewing the application and evaluating, gengrall
after verification, that the Company has adequegenjses, the necessary personnel and an appropriate
organization with satisfactory procedures for carohg the envisaged pharmaceutical operations.

It should be noted that there are several typghafmaceutical company status:

- Operator status that can be obtained rather quigkihin a few months) from the time the
application is filed: this operator pharmaceuticampany status, which requires the
implementation of specific pharmacovigilance praged, claim follow-up, lot recall, and
advertising control procedures in particular, abotive medicines to be marketed and ensures
their promotion;

- Manufacturer status, which requires having adapteshufacturing and control premises,
authorized personnel and a full QA system meetiagdaVianufacturing Practices. This status
is the Company'’s industrial project. See parag@&ts.

Failure to obtain pharmaceutical company statusldvéorce the Company to adapt its strategy.

Firstly, failure to obtain pharmaceutical manufaetustatus would eventually force the Company to

entrust the manufacturing of the therapeutic prtsltc one or more specialized CMOs (Contract

Manufacturing Organizations) as is the case with ¢lrrent production of the clinical lots (see

paragraph 6.7.5 below). Secondly, if pharmaceutigarator status were not obtained, contrary to

what is envisaged to date, the Company could nadwct a direct commercial approach to the French
market and would therefore have to enter into margelicense agreements with pharmaceutical
companies.

Failure to obtain pharmaceutical company statusldvaffect the production and marketing of the
Company’s products and more generally be detrinheatés business, earnings, financial situation
and growth prospects.

4.3 RISKS RELATING TO THE COMPANY’S ORGANIZATION

4.3.1 The Company could lose key associates and be unalbie attract new
qualified people.

The Company’s success depends heavily on the waflegpertise of the members of its management
team and of its CEO. To date the Company has takgnone “key person” insurance policy
(permanent disability/death insurance policy). Temporary or permanent unavailability of these
people could alter the Company’s ability to reashobjectives, in particular by depriving it of the
know-how and technical capacities.

Furthermore, the Company will need to recruit neanagers and qualified scientific personnel to
develop its business and as and when the Compgrgnéds into fields that will require additional
skills, such as manufacturing if pharmaceuticalotabory status is acquired, quality assurance,
regulatory affairs, medical affairs and, eventualtyarketing. The Company competes with other
companies, research entities and academic inetitio recruit and retain highly qualified scieintif
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technical and management personnel. If this coitnpetis very intense, the Company might not be
able to attract or retain these key persons onitonsl that are economically acceptable.

The inability of the Company to attract and rethiese key persons could prevent it from achievisig i
objectives overall and thus have a material adveifeet on its business, earnings, financial situat
and prospects.

4.3.2 The Company’s development will depend on its capdgito manage its
growth.

As part of its growth strategy, the Company mugruié additional personnel and develop its
operating capabilities, which could call strongly its internal resources. In particular, the Conypan
intends to acquire pharmaceutical company statusrder in particular to have its own patch
production unit.

To this end, the Company must, among other things:

train, manage, motivate and retain a growing nurobemployees;

anticipate the costs related to this growth andcctreesponding financing needs;

anticipate the demand for its products and themaee they are able to generate;

increase the capacity of its existing operatingaricial and management computing systems;
and

- manage a production plant.

The Company'’s inability to manage growth, or unetee difficulties encountered while expanding,
could have a material adverse effect on its businesrnings, financial situation, growth and
prospects.

4.4 INSURANCE AND RISK COVERAGE

The Company has implemented a policy for coverireggrhain insurable risks with coverage amounts
that it deems compatible with the nature of itsrapiens. The amount of charges paid by the Company
for all of its insurance policies came to €50 KQ€6and €56 K respectively, for the fiscal yeardeunh

on 31 December 2008, 2009 and 2010 and €21 K au3@ 2011.

Given the specificity of its operations, at thiage focused on research (with the exception of the
Diallertesf) and developing an innovative technology for adstéming allergens, the quantification
of any risks failing direct loss or loss indicatarsits sector of operations, makes it difficult to
determine a coverage amount, in particular in tesfaivil liability but the Company considers that
the insurance policies described below adequatelgrcthe risks inherent to its operations and itisat
insurance policy is consistent with practice insgégtor of operations. The Company does not erngisag
any particular difficulty in maintaining appropriakevels of insurance in the future within the tioi
market conditions and capacities.

The policies the Company benefits from are sumredrizelow:
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Insurance policy / Risks covered Insurer Amount of the coverage Expiry
Comprehensive corporate insurance
* Fire/explosions/miscellaneous risks/climate
events/natural catastrophes/bombings and acts of Premises: Unlimited
terrorism/building collapse Contents: €277 K
* Electrical damage €14 K
* water damage €83 K
* Broken glass and signs Unlimited except signs (€1,750) and  Renewable
interior glass products (€3,501) annually by
* Theft - vandalism AXA €80,000 tacit renewal on
except cash, instruments, securities €7,002 1 August
* Vandalism of premises and contents €14,003 each
* Cost of reconstituting archives €3,501
€111,000 (limited to the additional
* Operating losses costs and with a 12-month indemnit
period)
Broken machinery
Laboratory equipment Capital insured: €125,400
(excess €260) Renewable
ES-GENS3 Viaskin production machine Capital insuiggit9,000 annually
AXA (excess €1,925) by tacit
Additional operating costs following a claim €10280 renewal
(excess: 3 days) on 9 May
Civil operating liability
Per year
* All damage taken together including bodily €75M
harm:
including:
- Inexcusable fault €0.5 M (excess: €5 K per victim)
- Property and non-material damage €3 M (exces& g8r claim)
- Non-consecutive non-material damage €0.5 M (excd&S K per claim)
- Any damage resulting from accidental pollutipn CHUCI?B .EM (excess: €3 K per claim) Renewable
an
Civil product liability GREAT annualy by
" . ; .
h:\rl:ndamage taken together including bodily LAKES €3 M (excess: €5 K per claim) 1 January
- Including non-consecutive non-material
damage including recall expenses incurred b .
third p?arties and gtJhe insureg ' €0.3 M (excess: €10 K per claim)
o €50 K per dispute
Crimirighdefense & Appeal (action level: 21.5 K IE')er dispute)
Professional travel insurance for all
employees, managers, agents
Main risks insured: Renewable
* Air risks €25 M annually by
* Land risks AlIG €50 M tacit renewal on
* Accidental death €80 K 1 January
* Medical expenses Unlimited abroad (1 year)
* Civil liability private life abroad (bodily harm,
property and non-material damage) €75M
Key person accident Renewable
Risks covered for Bertrand Dupont: AlIG VIE ta?irt]?gr?gzvg?/on
* death €250,000 12 January
* Permanent and full disability €250,000
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Insurance policy / Risks covered Insurer Amount of the coverage Expiry
Employer Liability Renewable
Civil liability/defense AlIG €500,000/insurance period annually by
Legal advice Europe 2 hours/insurance period tacit renewal on
Crisis management €5,000/insurance period 10 March

From
. . 16/02/2011 to
Comprehensive IT risks 01/02/2012 then
AXA €20,000 (limited to €15,000 in case of renewable by

All IT, office computing, electronic data

- - - . claim during transport) annual tacit
transmission and fixed service equipment

renewal on

(Excess per event: €230) 1 February

Managers'’ liability

Ceiling: €2 M/insurance period
with the following sub-limits:

* natural person insured

Civil liability

Defense costs

i Renewable
Additional coverage annually b
a. Harm to reputation €100 K / insurance period ; Y by
! . : tacit renewal on
b. Psychological support €50 K / insurance period
, 1 December
c. Consultant’s expenses CHARTIS
d. Support costs in case of property €60 K /insurance period (and a totgl
restriction of €200 K per period for all insureds

* legal person insured

De jure manager moral fault
Non-separable fault €50 K per claim
Corporate difficulties prevention fund €30 K/ insurance period

4.5 RISKS RELATING TO DISPUTES TO WHICH THE COMPANY IS PARTY

At the registration date of thiBocument de Basehere are no administrative, criminal, civil or
arbitration proceedings, including any proceedingsvhich the Company has knowledge that are
pending or with which it is threatened, liable tavl, or having had over the course of the last 12
months, a material adverse effect on the Comp#sbuisiness, financial situation, earnings or ghowt

4.6 FINANCIAL RISKS

The accounting data referred to in this paragrapterived from the annual financial statementsef t
Company adjusted under IFRS for the 2008, 2009 201D fiscal years as well as the financial
statements prepared for the first half-year of 201t reader may also refer to notes 23 “Management
of financial risk” of the financial statements nefed to above and inserted respectively in pardgrap
20.3 and 20.6 of thiBocument de Base
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4.6.1 Risks relating to historical losses

The Company has a history of operating losses, éss&hich could continue.

The Company has recorded operating losses everysyez its creation in 2002. At 30 June 2011, on
the basis of the financial statements adjustedrdowpto IFRS, the cumulative net losses (including
carry-forwards) came to €22,532,778 including alost of €4,804,345 for the fiscal year ended on 31
December 2010 and of €3,106,084 at 30 June 201dseTlvsses are mainly the result of expenses
incurred in the context of:

v developing the Viaskihtechnology and

v’ carrying out preclinical and clinical trials.

In the coming years, the Company could experieddéianal operating losses, larger than in the,past
as it pursues its research and development ancetivaglactivities, especially in view of:
- the clinical studies program underway;
- the need to conduct new clinical trials to approaetv market segments;
- all the steps that will need to be taken with awi® obtaining marketing authorizations and
applications for the products’ reimbursement elligih
- increased regulatory requirements regarding theufaature of its products;
- the marketing and sales expenses to be incurrezshdey on progress in product development;
- pursuing an active research and development ptiitycould, as the case may be, be achieved by
the purchase of new technologies, products or siegen

An increase in these expenses could have a mataharse effect on the Company, its business,
financial situation, earnings, growth or prospects.

4.6.2 Liquidity risk

The Company could need to strengthen its shareholdg equity or resort to additional financing
in order to ensure its development.

Since its creation, the Company has financed isvtir by increasing its shareholders’ equity through

successive capital increases, obtaining publicvation grants and repayment of Research Tax Credit
receivables but has never made use of bank loamsrefore, the Company is not exposed to a
liquidity risk resulting from the potential enforoent of prepayment clauses in such loans.

To date, the Company deems that it is not expasedshort-term (12 month) liquidity risk given its
cash and cash equivalents at 30 June 2011, i.€3£484 (after taking into account a negative cash
fluctuation of €4,293,107 over the first six montfghe 2011 fiscal year) to which was added, on 28
October 2011, the repayment of the Research TaditChar the 2010 fiscal year for an amount of
€1,386,989, and the receipt of €9,680,132 in eBrdygember 2011 corresponding to the second
tranche of the December 2010 fund raising that drasvn in November 2011. Lastly, following
notice received in November 2011 that OSEO woulthga third repayable advance, the Company
received on 9 December 2011, the amount of €256;00@sponding to the initial payment of said
grant (see paragraph 4.6.4).
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Significant research and development efforts angeeses relating to clinical studies have been

incurred since the start of the Company’s operatiavhich has generated negative operating cash
flows to date. Cash flows relating to the Compargperations came to €(4,459,432), €(3,026,939)

and €(3,916,833) respectively for the fiscal yeanded on 31 December 2010, 2009 and 2008 and to
€(3,861,832) at 30 June 2011.

In the future, the Company will continue to hawgngicant financing needs to develop its technology
continue its clinical development program and eduspwn pharmaceutical laboratory, as well as, in
the future, to produce and market its products. Toenpany may be unable to generate funds
internally for its growth, which would cause itdeek other sources of financing, particularly tigiou
new capital increases.

The level of the Company'’s financing needs andr tbelieduling over time depend on elements that
are largely beyond the Company’s control, such as:

- higher costs and slower progress than expectdd esearch and development programs and in
clinical studies;

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

- the costs associated with any requests to modifgie$, or to include a greater number of
patients;

- higher costs and longer time periods than expectaibtain regulatory marketing authorizations
for its products as well as their reimbursemergilglity, including the time needed to prepare
applications with the regulatory authorities;

- the costs of responding to developments in the K& technology and of ensuring the
manufacture and marketing of all or some of itdpiats; and

- new opportunities to develop new products or pwela technologies, products or companies.
The Company may be unable to raise additional @aptien it needs it, and this capital might not be
available on financial conditions that are acceptab the Company. If the necessary funds are not
available, the Company could have to:

- delay, reduce or end the number or scope of itdipreal and clinical trials program;

- grant licenses to its technologies to partnersiod parties; or

- enter into new collaboration agreements that cbaltess favorable for it than those it might have
obtained in a different context.

Furthermore, if the Company raises capital by rsguiew shares, the stakes of its shareholders could
be diluted. Debt financing, if available, couldaiaclude restrictive conditions for the Company an
its shareholders.
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The materialization of one or more of these risksld have a material adverse effect on the Company,
its business, financial situation, earnings, groartprospects.

4.6.3 Risks related to the research tax credit

The Company has also opted for the Research Takt@Q@&R — Crédit Imp6t Recherche) to finance
its business. This credit is a tax credit offergdtle French government to companies investing
heavily in research and development. The reseansts @ligible for the CIR include, among others,
salaries and wages, depreciation of research eguiprservices subcontracted to approved research
entities (public or private) and intellectual prayecosts. The Company has benefited from a rekearc
tax credit that was refunded and verified by theaathorities for the years 2008 and 2009.

As regards 2010 (when the Research Tax Crediteshi@to the accounts came to €1,386,989) and
future years, it cannot be ruled out that the tathi@rities may challenge the methods used to catieul
the Company'’s research and development costsabthtb CIR may be challenged due to a change in
regulations or may be challenged by the tax auikerieven if the Company complies with the
documentation and eligibility requirements regagdiosts. If such a situation were to occur, it doul
have an adverse effect on the Company’s earnimgsdial situation and prospects.

4.6.4 Risk relating to access to public advances

Since its creation, the Company has enjoyed thepayable advances for innovation granted by
OSEO:

v An initial advance was obtained in June 2003 foammount of €445 K as part of a program to
develop a patch-test intended to diagnose allergigsarticular food allergies. This advance
has been fully repaid since October 2011.

v" A second advance of an amount of €600 K was oldaineJanuary 2005 as part of the
financing to perfect a high-speed prototype maclkingroduce patches. An initial amount of
€140 K was repaid in March 2011. The balance idéorepaid as follows: €200 K on
31 March 2012 at the latest and €260 K on 31 Maai8 at the latest.

v A third advance of an amount of €640 K was notifiedhe Company in November 2011 as
part of a program to formulate stability studiesl ameclinical studies for ViaskinMilk. The
agreement signed on 9 December 2011 provides éfalfowing payment and repayment
schedules:

0 An initial payment of €256 K received on 9 Decembet 1;

o A second payment of €256 K should be made from @@ J2012 upon a fund
drawdown together with an increase in shareholdarsity of the Company of €15M
in the form of an increase in capital fully paid, upcluding the share premium, or
convertible bonds or shareholders’ loans until 3drd# 2017,
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0 The balance at the works’ completion, to be nowthter than 15 August 2013.

It will be repaid in 16 quarterly installments defd as follows: 4 installments of €64 K from
31 March 2014, then 12 installments of €32 K frolmMarch 2015 and until 31 December
2017.

Whatever the outcome of the development program lmeaya minimum lump-sum amount of €256 K
must be repaid in 4 quarterly payments of €64 Knfl March 2014.

If the Company does not comply with the contract@iditions of the innovation grant agreements
entered into, it could be forced to repay the sathsganced ahead of schedule. Such a situation could
deprive the Company of some of the financial resesimeeded to successfully carry out its research
and development projects. Indeed, the Company t¢aemsure that it will then have the additional
financial means needed, the time or the abilitsefdace these financial resources with others.

4.6.5 Foreign exchange risk

The Company is exposed to a very slight foreignharge risk inherent to some of its supplies
obtained in the United States and invoiced in Ulkadn As, to date, the Company makes no sales in
dollars or any other currency than the Euro, thenfany does not benefit from any full or partial
mechanical currency matching.

For the 2010 fiscal year and the first half-year26fl1, less than 6% and 8% respectively of the
purchases and other external expenses had beenimbi& dollars, generating for these periods an
annual net foreign exchange loss of €2 K and semital loss of €1 K.

Given these small amounts, the Company has nthjsastage, entered into any hedge to protect its
business against exchange rate fluctuations. Hawthe Company cannot rule out the possibility that
a significant increase in its business, in paréicih the United States, would cause it to havatgre
exposure to exchange rate risk and, at that time]dvconsider implementing an appropriate policy to
hedge these risks.

4.6.6 Creditrisk

The Company engages in prudent management ofvied & cash and cash equivalents. Cash and
equivalents include cash on hand and common fiahir@gtruments held by the Company (essentially

securities and fixed-term structured monetary petgju At 30 June 2011, cash on hand and securities
held by the Company were invested in products withaturity of less than 3 months.

Furthermore, the credit risk related to cash, @glivalents and common financial instruments is not
significant based on the quality of the financititutions with which the Company works.

4.6.7 Interest rate risk
The only exposure to interest rate risk relatesht investment of the cash and cash equivalents
exclusively made up of money market funds (SICA%s) term accounts with a maturity of less than
3 months.

The Company has no variable rate debt. Its delayrapnts are not subject to interest rate risk.
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Given the low level of current remuneration of tkiad of investment, the Company considers that
any change of +/- 1% would have an insignificanpact on its net earnings in respect of the losses
generated by its operations.

4.6.8 Risk of dilution

Since its creation, the Company has issued or gglastiock share subscription warrants (BSAs) and
founders' warrants (BSPCEs). At the date of thexument de Basdhe full exercise of all the
financial instruments giving access to the shamgtala granted and in circulation to date, would
enable the subscription of 1,215,765 new sharaer(tfking into account the division of the shares’
par value by 15 decided by the general meetingefompany of 9 December 2011), thus generating
a dilution equal to 13.78% on the basis of thetaagixisting to date and 12.11% on the basis of the
fully diluted capital. See paragraphs 21.1.4.1 @idl.4.2 of thisDocument de Basepecifying
respectively the BSPCEs and BSAs allocated to datevell as paragraph 21.1.4.3 presenting the
summary of the dilutive instruments existing toedat

Upon proposal of the Compensation Committee whieth om 2 January 2012, it is planned that the
future meeting of the Board of Directors callednteet in order, in particular, to record the final
completion of the capital increase to be carriedasupart of the listing on the regulated market of
NYSE Euronext in Paris, will award free shares, dllwhich would be conditional on reaching
performance criteria not yet set at this time. e number of such free shares to be grantedkiedin
to the number of securities to be issued as patieofuture capital increase, the maximum additiona
dilution that could result from the allotment tane® of such free shares will be specified in thark
securities noterote d’opératioh subject to the AMF’s visa. See paragraph 21.104 this Document

de Base

As part of its policy to motivate its managers @amdployees and in order to attract additional talent
the Company may, in the future, issue or awardeshar new financial instrumendving access to the
Company’s share capital that could result in a mca#y significant additional dilution for the
Company’s current and future shareholders.

4.6.9 Risks relating to the economic and financial crisis

The Company carries out its operations in some rgebical areas where the balance of public
accounts, local currencies or even the inflaticlegacould be affected by the current crisis, which
could undermine the local competitiveness of then@any’s products compared to competitors
operating in these currencies, or even negativiédgiathe Company’s margins in these areas, when it
invoices in the local currencies, or compromisedbiection of its receivables from public or priga
entities with which the Company does business.

Moreover, in some geographical areas, in the alesehorganized social coverage systems, patients
finance the cost of their medicines themselves,@nidd see their financial resources reduced due to
the financial crisis. Lastly, in countries that eres public or private social coverage of healthcare
expenses, the impact of the financial crisis cquidh the paying entities to increase pressure ®n th
prices of medicines, increase patients’ financiahtgbution or become more selective in their
reimbursement criteria. All of these risks couldeef the Company’s ability to reach its financial
objectives in the future.

PAI- 684790v134 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
34



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

4.7 INDUSTRIAL RISKS
4.7.1 Use of hazardous materials

The Company uses hazardous materials in carryingtowperations and any claim concerning the
improper handling, storage or processing of thesterials could prove costly.

The Company’s operations involve the controlledage, handling, use and processing of hazardous
materials, toxins, and chemical and biological agehherefore not only are there environmentalsrisk
related to environmental contamination but als&srign terms of health (occupational illnesses)
relating to the handling by employees of the Compainactive substances or toxic products in the
course of research and manufacturing. These rilsks exist for the third parties with which the
Company works.

Even though the Company deems that the safety me=aguakes in the handling and processing of
hazardous materials satisfy the standards reconeddng applicable laws and regulations and enable
its employees and subcontractors to do their worlleu good environmental, health and safety
conditions, the risk of accidental contaminatioroboccupational illnesses relating to the handbiig
hazardous materials cannot be completely elimindtethe case of an accident, the Company could
be held liable for all damage resulting from it @hd liability incurred could exceed the ceilingtbé
insurance taken out by the Company, or not be eo\viy it.

4.7.2 Dependence on the production plant

The Company depends on its production plant fontaaeufacturing of the patches. The Company has
no control over the protection measures currentiyiémented by its subcontractors.

Any suspension of production could have a matexidlerse effect on the Company’s business,
financial situation and earnings.

In the context of future industrial patch produntithe Company has initiated a process that censist
in implementing a subcontractor and supplier mamtpsystem including, in particular, the signing
by both parties of specifications for the produtg/or services they provide it with, an audit tighd
access to all the data generated as part of thiesgiconducted for DBV.

4.7.3 Risks relating to the Viaskir® technology used by the Company

The Viaskir? technology enables the production of patches @frdinely new design. The use of these
patches in clinical trials was fully satisfactody.is not, however, ruled out that in the course of
widespread use, some drawbacks appear in mairgapraduction quality, protein stability and
allergenic strength.

In production, the confinement of the electrospiayction and the use of the allergen in liquid form
make it possible to prevent the allergens from @mmating the environment. However, it is not ruled
out that, in case of malfunction during the hargllor storage phases or during production phases,
allergens could be released into the atmospherseamsitize the persons present in the environment.

The production process was developed in strict diamge with current regulations; however, due to
the product’s originality, it could be envisageaitlspecific requests be made by the European or
American regulators not yet made to date, or diffiees arise in the interpretation of regulatiortt wi
the authorities.

The materialization of these risks could have aenmlt adverse effect on the Company’s business,

financial situation and earnings.
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5 INFORMATION ABOUT THE COMPANY
5.1 HISTORY AND GROWTH OF THE COMPANY
5.1.1 Corporate name of the Company

The corporate name of the Company is: DBV Technekg
5.1.2 Registration place and number of the Company

DBV Technologies was registered at th®egistre de Commerce et des Socigisgister of
Commerce and Companieasf] Nanterre on 29 March 2002 under number B 4415272

5.1.3 Date and term of incorporation

The Company was incorporated for a term of 99 yeading on 29 March 2101, except in the case of
early winding up or extension.

5.1.4 Registered office of the Company, legal form, ledation governing business
activities

Initially incorporated as a French simplified jostbck companydociété par actions simplifigethe
Company was transformed into a French corporasoni§té anonynjavith a management board and
a supervisory board by a decision of the geneilettolders’ meeting on 13 March 2003. A change in
the mode of governance was then decided by theaganeeting of 23 December 2005, on which date
DBV Technologies became a Frersitiété anonymeith a Board of Directors.

The Company, governed by French law, is primanillgjsct for its operations to Articles L. 225-1 et
seg. of the French Commercial Code.

The registered office of the Company is locatedzateen Square — Béat. D, 80/84, rue des Meuniers,
92220 Bagneux, France. The contact informationHferCompany is as follows:

Telephone: +33 (0)1 55 42 78 78

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

E-mail: investors@dbv-technologies.com

Website:.www.dbv-technologies.com

5.1.5 Significant events in company history

2002 creation of the Company by its five founders (RiedHenri Benhamou, Stéphane Benhamou,
Bertrand Dupont, Christophe Dupont and Pierre-Y¥asnerom), in the form of a Frensbciété par
actions simplifiée then transformation into aociété anonymevith a management board and a
supervisory board. The management board was comipiideH Benhamou (chairman) and Bertrand
Dupont;

2003 March: first round of seed funding of an amouin€d39.9 K supplemented in May by €159.9 K
from Cap Décisif;
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June: DBV obtained an OSEO innovation grant fors€dand was awarded the Altran Prize
for innovation;

2004 launch of Diallerte$tMilk (product for diagnosing allergies to bovinékmproteins);

2005 DBV obtained an OSEO innovation grant for €600 K;

2006

First financing round. Nearly €12.3 M was raiseanir Sofinnova Partners and Apax Partners. The
second tranche of this issuance, i.e. €7.9 M, wbsased in January 2007. The Company became a
French corporation with a Board of Directors. JEamncois Biry was appointed Chief Executive

Officer;

2009
Second financing round. €6 M subscribed for by i8afva Partners and ALK Abello;

2010
v"June: FDA consent to start pilot studies on ViaSieanut (IND);

v' August:start of a Phase Ib clinical study in figenters in the United States relating to
Viaskin® Peanut;

v' September: launch of a Phase Il pilot multicentinel\sin France sponsored by AP-HP
DBV obtained two patents in the United States imdgtio the Viaskin® technology;

v' December: third financing round — raised €19.4 Mnfrprevious investors (Sofinnova
Partners and ALK Abell6) and new investors (InngBlaundbeckfond Ventures, Shire
Laboratories and ALTO Invest) intended to finanbe tlinical development of Viaskin®
Peanut, the first specific epicutaneous immunotheteatment for peanut allergies;

2011

v June: relocation to new premises in Bagneux alsising research laboratories and eventually
a production plant;

v" November: notice of a third OSEO innovation grara ¢otal amounting to €640,000;

v December: Submission to the FDA of the preliminaagults of the Phase | study relating to
the Viaskiff Peanut product;

2012:

v' January: modification of the terms and conditioos darrying out the general management
and appointment of Pierre-Henri Benhamou as Chairamal Chief Executive Officer.

5.2 INVESTMENTS
5.2.1 Principal investments made since 2008

As all the clinical research and development exgemse entered into the accounts as expenses until
the marketing authorizations are obtained, thecppal investments of the last three fiscal years
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essentially relate to the acquisition of laboratequipment and, more incidentally, to computer and

office equipment.

In the first half-year of 2011, as part of the oeiion of the registered office, fittings works acnted

for most of the investments, i.e. KE134.7, while7R& was devoted to the acquisition of laboratory

equipment.
Gross investments — DBV FY FY FY 30 June 30 June
Technologies S.A. (IFRS, in €) 2010 2009 2008 2011 2010
12 months | 12 months | 12 months 6 months | 6 months
Long-term intangible assets 8,435 2,803 604 810 -
Property, plant, and equipment 48,282 235,297 105,291 225,052 28,931
Long term financial assets - - 3,528 77,497 -
TOTAL 56,717, 238,100 109,423 303,359 28,931

5.2.2 Principal investments in progress

In the second half-year of 2011, the Company caetinthe fittings works for installation in the new
premises started in the first half-year of 2011.

5.2.3 Principal investments projected

At this time, the Company is not planning to make aignificant investments for the years to come

and for which the executive bodies of the Compamyelmade any firm commitments.
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6 OVERVIEW OF ACTIVITIES
6.1 GENERAL INFORMATION

DBV Technologies was founded in 2002 to develomanvative therapy to treat allergy. It developed
from the observation that the most dangerous adleyguch as certain food allergies, cannot benefit
from the desensitization techniques that have pr@féective for a century in the treatment of some
other allergies, such as respiratory or insect hitergies. The various routes of administration
currently in use actually carry a risk of introdugithe allergen into the bloodstream and cannot
therefore be safely used to desensitize thesenpatighe epicutaneous method developed by the
Company is based on a completely original, pateméetinology that enables an allergen to be
administered through healthy skin without any digant transfer into the bloodstream, considerably
minimizing the risks of generalized allergic reant(anaphylactic reaction). This technology isexll
Viaskin®. Studies published in major internatiospkcialized journals have demonstrated that once
an allergen is applied to intact skin using Via&kiiit is concentrated in the superficial layerstiué
skin, where it is taken up by the skin’s immundsc@langerhans cells) and presented to other immune
system cells in the lymph nodes. This method, umigqu the world, has undergone significant
preclinical, clinical and technological developmémit has culminated in a product whose safety has
already been proven in humans.

Leading investors like Sofinnova have been involwath the Company since its origin, and have
recently been joined by industry leaders (ALK AbelShire Laboratories) and major specialized
investors (Innobio, Lundbeckfond Ventures). As lué £nd of December 2011, these investors have
provided a total of nearly 29 M€ in capital to tBempany through several financing rounds. The
Company is hoping to become a leading specialiledys pharmaceutical laboratory and the first in
the world to offer treatment to patients with thesinsevere allergies. It intends to enter the Eemop
market directly through its own commercial infrasture and the North American and Asian markets
with the support of strategic partnerships.

DBV Technologies is currently in a unique positionthe area of food allergy treatment, with its
wholly-owned therapeutic method and technology @mdress markets heretofore not satisfactorily
covered by the pharmaceutical industry. To endsrplace as a reference player, DBV Technologies
decided to take advantage of its many assets amditgelf the means to accelerate the growth of its
portfolio of therapeutic products to become a plamuatical company specialized in food allergies
and childhood allergies, responding to the immeegpectations and wishes of patients and
practitioners.

As such, the Company will concentrate its effortsits clinical development program, which focuses
on three products. Viaskin® Peanut for treatingnpeaallergy in adults and children: a Phase Il
“proof-of-concept” study to demonstrate efficacygae in France in 2010, targeting marketing
authorization in Europe and the United States by620/iaskin® Milk for childhood cow’s milk
allergy: a phase Il clinical study is scheduledléamch in 2013, for marketing authorization in 201
after a confirmatory phase Il study is conducteithvthe optimal dose determined in the phase Il
study; and Viaskin® HDM for childhood house dusttanallergy, which is difficult to treat using
current desensitization methods: a phase | clirstady will be launched in 2013, to benefit frone th
initial studies of the other products.
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Both the Viaskin® proprietary technology and itsldis of applications are currently protected by
fourteen families of patents that have either bgemted or are at various stages of the patent
registration process. For the Company, this patitynnovation and intellectual property protection
are an important barrier to potential competitors.

The Company will also have many other growth plat® given the possible applications in allergy
(eggs, seafood, etc.) and the many applicatiotnkeo¥/iaskin® technology in other therapeutic areas
(vaccines, immune diseases, etc.). To complemastpiogram as efficiently as possible, DBV
Technologies will also intensify its pre-marketiefforts, increasing its visibility to opinion leade
scholarly societies and the scientific communitgémneral, all the while pursuing necessary actisiti
(installation, workshop qualification, authorizatiorequests, etc.) to acquire pharmaceutical
establishment status. This status will allow iet@ntually have an integrated production capacity a
the ability to market its future therapeutic produdirectly in certain geographic areas. The Compan
plans to market its products in Europe throughows infrastructure or representative offices. The
networks of medical visitors needed to market thests of products are limited in size, since the
prescriber population is limited to allergy speisial. Outside Europe, especially in the Unitedestat
China and Japan where market dynamics are compldxrequire a strong historic presence, the
Company intends to secure partnerships with estai companies that have strong market expertise
and significant marketing strengthby addition to commercial development, establishswrh
partnerships should, as is common in the pharmime¢industry, generate complementary resources
resulting from revenues from “up front” paymentsdapayments staggered as key clinical
development stages are reached.

The strategy of innovation that DBV Technologies parsued from the start has given the Company
all the assets it needs to become a referencerptatiee treatment of food and childhood allergies:

» Technology that can be scaled up for pharmaceuticahdustry production: the Viaskin®
epicutaneous patches developed by DBV Technolagesinique in the world. Dry particles
of active ingredient in their original antigeni@at& can be bonded onto the base film using an
electrostatic technique;

» Technology recognized by opinion leaders in Europand the United States:several
scientific papers have been published about Vig&kechnology. On the clinical side, an
initial efficacy study led by AP/HP is currently der way in France, in collaboration with the
largest French food allergy centers. Initial res@dtr the first 6-month study period were sent
to the FDA on December 15, 2011, and complete ai@aexpected at the end of the second
qguarter of 2012. Another study is set to begin @2in the United States, led by CoFAR
(Consortium for Food Allergy Research), the onlyerence consortium funded by the
National Institutes of Health (NIH). Data from thdtial 12- month study period should be
available during the first quarter of 2014. Conéthgtand publishing these two studies will
significantly boost the visibility and awarenessvidiskin® in scientific circles;

» Viaskin®, a proprietary technological platform protected by a solid intellectual property
portfolio: both the Viaskin® proprietary technology and iedds of applications are currently
protected by fourteen families of patents that heitleer been granted or are at various stages
of the patent registration process. For the Comptimy policy of innovation and intellectual
property protection are an important barrier toeptial competitors;

» A therapeutic answer to unmet needsbecause it is so adaptable, the Viaskin® patch can
offer treatment never before available for the niaod allergies (peanut, cow’s milk, etc.) as
well as for other areas, such as house dust m@dAHallergies in children;
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» Significant potential market of over 11 million pegle and over $5 billion annually: the
first three products developed by the Company —-skif® Peanut, Viaskin® Milk and
Viaskin® HDM - target a population that the Compaggtimates at 11 million people
(Europe and the United States). The value of thenpial market is greater than $5 billion per
year,;

» No competing therapy being developedto the Company’s knowledge, no pharmaceutical
product for desensitization comparable to the Mr@®kpatch is under development for this
huge market;

» Integrated production capacity: DBV Technologies may eventually set up its own
production and batch control laboratory. Obtainplgarmaceutical manufacturing facility
status could allow the Company to integrate theieradhain further (see sections 6.7.5 and
6.8.5 of this document);

» Encouraging preclinical results, finishing up the Base Ib study on the Viaskin® Peanut
patch and Fast Track designation by the FDA:once it receives the necessary
authorizations, the Company is ready to start as@Ih& clinical study in 2012 for its priority
market (peanut allergy). Furthermore, in Decemif®dri2 the Company obtained “Fast Track”
status from the FDA for the Viaskin® Peanut patehich is the first desensitization product
to obtain such status (see section 6.6.1 of@bisument de Bage

» Major clinical program: In 2012 and 2013 no less than six clinical studieshildren and
adults will be conducted in Europe and the Unitedes in some of the most important allergy
centers in the world. DBV Technologies will be canting four of these studies — on
Viaskin® Peanut (phase llb, potentially a pivotaidy), Viaskin® Milk (phase lIb), Viaskin®
HDM (House Dust Mite — phase 1) and Diallertest@v@pal phase 1ll) — while the other two
studies will be conducted by prestigious organizeti (AP-HP in France and the NIH and
CoFAR in the United States) (see section 6.6 af doicument for details of these studies and
their respective schedules);

» A scientific committee of international experts:the Company has a Scientific Advisory
Board composed of eight internationally-renownegbegts including several key opinion
leaders in the area of food allergies and pedg{see section 11.1.2 of this document);

» Exceptional shareholders: DBV Technologies is supported by first-class Frerend
international shareholders, with both financial dstors (Sofinnova Partners, Innobio,
Lundbeckfond Ventures) and industry leaders (Shiaeoratories, ALK-Abelld) represented
on its Board of Directors;

» 24 collaborators working with an experienced managment team:the Company has a
team of professionals with background and expeitiséelds that complement its projects
perfectly.
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6.2 ALLERGY: DEFINITION, TREATMENTS AND TREATMENT LIMIT  ATIONS

6.2.1 Allergies: Deregulation of the immune system and ctinually-evolving
disorders

Allergies constitute the fourth most significansetise in the world according to the World Health
Organization(source: Vervioet D.et al. Consensus et perspectiee$immunothérapie spécifique dans les
maladies allergiques [Consensus and perspectiveantigen-specific immunotherapy in allergic disesséa
Lettre (Supplément a la Revue Francaise d'Allergi@l@t d'Immunologie Clinique) 1997; 37 (2): 4-bpefter
(Supplement to the French Review of Clinical Alkdogy and Immunology)] They affect nearly 500 million
people around the globe, primarily in developedntoes (source: Bousquet J. et al. Allergic Rhinitis and
its Impact on Asthma (ARIA).Allergy 2008: 63 (Sugp): 8—160.

Allergies can be divided into several groups:
* Food allergies: peanut, milk, egg, shrimp/shellfistc.
» Respiratory allergies: house dust mites and pollen
* Venom allergies, contact allergies and drug alesgi

Asthma, allergic rhinitis, eczema and the more médgedescribed eosinophilic esophagitis are all
allergic in origin.

As shown in the graphic on the right, allergies are

growing problem that could affect up to 25% to 46P6 1998
the adult population in developed countries andr o

half of the children in developed countries (Wor - M M
Allergy Organization White Book on Allergy, 2011 1 b
Epidemiological studies have already shown thatem d d .

than half of all Americans (52%) have a sensititady Source : Bousquet et al 1999

at least one allergen.

(source: Arbes SJ et al. Prevalences of positive $&st responses to 10 common allergens in the U.S.
population: Results from the Third National Headthd Nutrition Examination Survey. J Allergy Clinnmanol.
2005; 116:377-383. http://www.aaaai.org/about-the-aaaai/newsroom/ajigistatistics.aspk

2008 2015

Contributing factors to the rise in allergies ird#uchanges in our environment and lifestyle, the
development of hygiene and decrease in chronicebattinfections, urbanization, pollution and
changes to eating habits.

The allergic reaction results from the body’s inampiate immune response when it encounters a
foreign substance, the allergen. An allergen, wimaly be completely innocuous, will be viewed as
dangerous by the immune system of a sensitizedpensd will cause an allergic reaction.

This reaction occurs in two steps:

- First there is a sensitization phase, during wkhehimmune system identifies the substance as
an allergen. The first time it enters the bodyptigh the skin or mucous membranes (eyes,
respiratory or digestive tract), the immune sysigemtifies the foreign element as dangerous.
It begins making specific antibodies against thergén. Antibodies, or immunoglobulins, are
substances made by the immune system. They reeogmid destroy some of the foreign
elements to which the body is exposed. The immuystemn produces five types of
immunoglobulins—IgA, IgD, IgE, IgG and IgM—each tia specific function. It is primarily
the IgE immunoglobulins that are involved in peoplth allergies.
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« The second time the allergen enters the body, rtimuine system is ready to respond. The
antibodies try to eliminate the allergen by trigngra cascade of defensive reactions. This is
the allergic reaction.

The most severe allergic reaction is anaphylaxiss 1 a sudden, generalized reaction that aftbets
entire body. If not treated rapidly (adrenalineegtjon with a kit like Anapen or EpiPen) it candea
anaphylactic shock, i.e. a drop in blood presslags of consciousness and possibly death, within
several minutes.

6.2.2 Current allergy management

The most commonly used treatments in the world #retreat symptoms (antihistamines,
bronchodilators, corticosteroids, etc.), which esent a total market of $46 billioedurce:Research
and markets: The Asthma, COPD & Allergic Rhinitisarket outlook to 2016 According to a study
conducted by IMS Health, 55 million antihistaminegcriptions were written over a twelve-month
period (from November 2010 to October 2011), or entiran 4.5 million prescriptions per month
(source: IMS Health, 2011)

Non-sedating antihistamines like histamine H1-rearegntagonists are the basis of respiratory aflerg
treatment. Pharmaceutical laboratories like Sadiegra®), Merk (Singulair®) and Pfizer (Zyrtec®,
Aerius®) are the main players in this market. Thet®f antihistamine treatment varies depending on
the dose administered, from $13 to over $300 pentmm the United States for second-generation
antihistamines.spurce: consumerreport.org, 2010).

Another therapeutic strategy is to block the praidacof IgE, the allergy antibodies. Xolair® is the
leading anti-IgE product. It was developed by NtigaiRoche and Genentech for the treatment of
asthma and launched on the US market in 2003. ridiapg on the patient profile, the annual cost of
treatment in France can be as high as €25%f)0ce: Dictionnaire Vidal 201}.

All of these treatments only provide temporaryakfind cannot offer a lasting cure to the alledyy.
first study using Xolair® to minimize reaction irage of accidental exposure to peanuts initially
pursued by Roche was interrupted. More recentlgeeond academic study is using conventional
desensitization methods in combination with Xolai®@other clinical study, using another anti-IgE
(QGEO031, Novartis), should be underway for the erghon of anaphylactic reactions in case of
peanut exposur@ource: http://clinicaltrials.gov/ct2/show/NCT01480). These research studies illustrate
the definite interest by the major laboratoriethis market with great potential.

6.2.3 Desensitization, or allergen-specific immunotherapy is the reference
treatment

Desensitization is recognized by the WHO (World ltle®rganization) as the only disease-modifying
treatment for allergy. It involves repeatedly administerisgnall amounts of antigen to decrease
reactivity in patients with allergies, and is wigalsed for respiratory allergies and insect bite
allergies.

It is usually performed with subcutaneous injediai gradually increasing doses of the allergen at
regular intervals, in a hospital under a doctoupesvision. Easier modes of administration (inahgdi
drops and sublingual tablets that are placed utidertongue) have been developed for simplified
treatment that can be administered at home.

! Source; WHO, Durham et al, NEJM, 1999
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The global immunotherapy market is estimated arapmately€ 871 million. (source: ALK Abello
investor presentatiol.

Desensitization through injection is the referenmethod for patients with allergies to dust mites or
pollen. The oral route, using drops or sublinguabléts, is the most commonly used route of
administration, especially in Europe for pollereadly. Products are being developed for sublingual
immunotherapy for desensitization to house dust allergy.

For some allergies, like food allergies, desersditim cannot be routinely used in its current foohs
injection, tablets or drops because of safety amsceéSome food allergens, such as peanut or milk
proteins, cannot be injected into or ingested byngpchildren because of the risk of anaphylactic
shock, although there are some specialized cetfi@rslo use the oral method in these patients.

Academic studies about desensitization to foodgile through other routes of administration (oral,
sublingual, intranasal or intrarectal) are curreil progress. Some authors propose combining more
than one route of administration together, or wigmptomatic treatment, as described in the previous
section. None of these methods seems to be alaldot® normalized pharmaceutical development or
completely safe ambulatory use, given the curretié ©f knowledge.
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6.3 EXISTING DESENSITIZATION TECHNIQUES ARE NOT APPROP RIATE
FOR FOOD ALLERGIES OR FOR TREATING YOUNG CHILDREN

6.3.1 Food allergies
a) The danger of food allergies: anaphylactic reactiomnd shock

Between 11 million and 26 million people sufferrfrdood allergies in Europe alone; worldwide, the
number is estimated at between 220 million and ®llon (source: WAO White Book on Allergies,
2011). Between 3% and 5% of Americans suffer from fodérgies, and the prevalence of peanut
allergy in children nearly quadrupled between 1989 2008(source: Sicherer et al JACI 2010;
125:1322-6)

As noted earlier, food allergies can cause extrgrdahgerous reactions and lead to anaphylactic
shocks. In fact, food allergies (primarily to petmare responsible for 150 to 200 deaths everyipea
the United Statess¢urce: Keet CA, Wood RA. Immunol Allergy Clin N. R607; 27:193-21pand over
125,000 emergency room visite(rce: Sicherer et al. Ann Allergy Asthma Immur@)d).

This is why there is no treatment in daily clinicede for these allergies, with their life-threateni
risk; thus far, the only solution available hasrbeemplete avoidance of the responsible food.

The list of foods implicated in anaphylactic reans is a long one, but only a handful of them are
responsible for the majority of severe anaphylaotiactions. In western countries, the foods most
often implicated in fatal or severe reactions azaruts and nuts, eggs, fish (e.g., cod and whidefis
and shellfish (shrimp, lobster, crab, scallop, esst These foods also tend to cause “lifelong
sensitivity” in most patients, unlike other foodsel milk, eggs and soy, which are also dangerous bu
have allergic effects that tend to disappear dues.t

Food anaphylaxis is currently the number-one knaase of anaphylaxis cases treated in US
emergency departmentsource: http://www.foodallergy.org (official sité the FAAN). Anaphylactic food
reactions account for over one third of the anagttid reactions treated in emergency departments
and are most often peanut-relaigdurce: aaaai.org, The diagnosis and managemernaphylaxis: An
updated practice parameter. J Allergy Clin Immun2Q05; 115:5483-523 Multiple food allergies are
common in children and significantly affect thedilg lives.

Treatment of food allergies is clearly an unmet iceddneed. Desensitization is the best possible
therapeutic response as long as the method isesisgle and effective. Generalizing such a method
would create a new and massive pharmaceutical marke

b) Peanut allergy prevalence is increasing
Peanut allergy is one of the main causes of fatéifeethreatening food reactions, making it a nmajo

health concern around the world, especially in ted countries where the prevalence has steadily
increased over the past ten years.
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A national survey in the US showed that approxitgatel% of the general population, or over 3
million people, are allergic to either peanuts belish (source: Sicherer et al., 199paTwo recent
studies conducted in the US and the UK revealedptbanut allergy has doubled in five years among
children under age fivésource: Grundy et al., 2002, Sicherer et al., 2008is quite probable that peanut
allergy will continue to increase in the genergbylation as it ages. The prevalence of peanutgiler

in other western countries (Canada, France, Spais)een studied by numerous authors and falls at
between 0.9% and 1.5% of the populatieaufce:Crespo et al., 1995; Kanny et al., 2001; Kagaralet
2003. In Sweden, peanut sensitivity as determined Wgth testing is estimated at 3.3% of the
population(source: Van Odijk et al., 1998)

This allergy affects both children and adultssiestimated that peanut allergy affects 1.8% dticdm

in the UK (source: Hourihane et al., 2007; Du Toit et al.,08). Peanut allergy is usually considered to be
lifelong, with many studies showing that less tB8fo of children are likely to see their peanutrghe
disappear (source: Sicherer SH, Sampson HA. Peanut allergyergimg concepts and approaches for an
apparent epidemic. J Allergy Clin Immunol 2007; ¥&81-503.

This allergy significantly degrades patients’ gtyalof life (source: Avery NJ, King RM, Knight S,
Hourihane JO. Assessment of quality of life indieih with peanut allergyPediatric Allergy Immunol2003;
14: 378-82.).

c) Milk allergy is the leading food allergy in children

Allergy to cow’s milk is the most common food aligrin infants and children, affecting 2% to 3% of
the general populatiofsource: AAAAI.org, Sicherer SH, Sampson HA. Foteta}. J Allergy Clin Immunol
2006; 117:S470-p Sensitivity to milk at age one is a predictor dajler sensitivity to peanuts at age
three. Resolution rates are 19% by age 4, 42% byBa§4% by age 12 and 79% by agesbirce:
Skripack et al, JACI 2007 Cow’s milk-specific IgE levels during the firsegr of life are a good
predictor of the disease’s progression: the higherlgE levels the more likely the child will remai
allergic to cow’s milk his or her whole lifgource: Skripack, JACI 200.7

d) Primary food allergies

The following table summarizes the primary fooc@jles in children, in whom initial allergies may
disappear, and in adults; note the predominanpeafuts, nuts and shellfish.

TABLE I. Estimated Food Allergy Rates in North America

Prevalence Infant/Child Adult
Milk 25% 0.3%
Egg 15% 0.2%
Peanut 1% 0.6 %
Nut 0.5% 0.6 %
Fish 0.1% 0.4 %
Shellfish 0.1% 2%
Wheat, soy 0.4 % 0.3%
Sesame 0.1% 0.1%
Together 5% 3% to 4%

Source Sicherer & Sampson, JACI 2009
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e) Prevalence of food anaphylaxis

The prevalence of food anaphylaxis around the wapldears to vary depending on the eating habits
of various regions.

Five American studies used administrative and nadiatabases to estimate the incidence of food
anaphylaxis(source: Boyce et al., NIAID guidelines—2p1The rate of hospitalizations or emergency-
room visits for anaphylaxis varied with each stuagthod used and population studied from between
1/100,000 and 70/100,000. The proportion of foddtesl anaphylaxis was between 13% and 65%.
The level depended on the criteria used to diaganaphylaxis.

Although different methods were used in these tygfestudies, they all showed an increase in the
number of hospitalizations for food-related anapkid over the past ten years. A recent American
study showed at 350% increase in the number ofitadigations for children under 18 years related to
a food allergy diagnosis: 2,600 in 1998 and 2008u& 9,500 between 2004 and 2006 in the United
States(source: Branum AM, et al. Food allergy among dfld in the United States. Pediatrics 2009;
124:1549-155% This increase may be due to both increased pmewal and increased general
awareness of allergy problems.

The majority (50% to 65%) of fatal anaphylaxis aeeised by peanut allergyo(rce: Keet CA, Wood
RA. Food allergy and anaphylaxis. Immunol Allerdin®! Am. 2007; 27:193-212).

While food anaphylaxis accounts for between onelthnd one half of the anaphylaxis cases treated in
emergency departments in North America, Europe Aumtralia 6ource: aaaai.org, The diagnosis and
management of anaphylaxis: An updated practice patar. J Allergy Clin Immunol. 2005; 115:S483-52i8
appears to be fairly uncommon in countries wheoplgedo not have a “Western” diet, such as China.

f) Current therapeutic management and the importance bepicutaneous immunotherapy

Currently, the only option for patients with a foalergy, especially for the most severe casef is
strictly avoid the foods they are allergic to anddarn to recognize and treat allergic reactianssed

by accidental exposure. Yet strict avoidance ifidadift, since foods may contain hidden traces of
allergens, labeling may be misleading and contatiainaby certain food allergens of foods that are
supposed to be allergen-free occurs frequently ekample, patients with a peanut allergy frequently
ingest peanuts accidentally, sometimes resultingeiftous or even fatal reactions. A single patignt
accidentally exposed to peanuts every three toyleas; the annual incidence of accidental ingastio
is 14%(source: Yu et al., 2006

So a general, safe treatment for food allergiesahaays been a goal for allergy specialists.

Of the allergen-specific immunotherapies (SIT) klde to food allergy specialists, subcutaneous
immunotherapy (SCIT) has raised serious safetyamsc Sublingual immunotherapy (SLIT) and oral
immunotherapy (OIT) have also been studied in hunBiowever, despite initial encouraging results
with various types of food allergies (egg, hazelmailk, peanut), these methods require further
clinical investigation, and safety concerns—esplycihe high rate of severe systemic reactions—
limit their development as a reference treatmentdod allergies.

All of this illustrates that there is a clear, sfgrant unmet medical need for the effective antk sa
treatment of food allergies. Of the SIT options forative food allergy treatment, the epicutaneous
immunotherapy (EPIT) developed by DBV Technologas provide the clinical benefits and
satisfactory safety profile needed to market aovative therapeutic product.
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6.3.2 Treating allergies in young children

Several scientific studies have shown that theyewdatment of allergy can prevent progression
towards allergic diseases like asthma or the dewedmt of multiple food allergies. A study of
children desensitized to pollen and followed up fige years clearly demonstrated that the early
treatment of pollen allergy has a positive impattle future onset of asthnmaource: Jackobsen et al.
Allergy 2007; 62:943-B

However, current techniques are poorly adaptethiitreatment of young children. Injections are not
well tolerated by children and must be given unsedical supervision, which is not practical on a
large scale, and the oral methods developed foratidgome are not globally adapted for young
children who do not have the discipline to keep gheduct under their tongues long enough for the
dose to be effective. Sublingual administrationoat®metimes has local side effects in children
(tingling, irritation, etc.) that are poorly toléeal.

In light of these limitations, large-scale desanatton for young children appears complicatechat t
time, even as it becomes increasingly evident thatearly treatment of allergy, before allergic
diseases like asthma or multiple food allergiesetlgy, is the best possible therapeutic and
prophylactic measure.

The Company developed its Viaskin® patch desemsitim technology to meet these medical needs.
a) Cow’s milk allergy in young children

An allergy to cow’s milk proteins is the first altgy that appears in a child’'s life. In Europe,
approximately 2% to 3% of infants have the moseseforms (IgE-dependenfdurce: Host A. Ann
Allergy Asthma Immunol. 2002 Dec; 89(6 Suppl 1)733n 80% of cases, the allergy disappears after
16 years gource: Sicherer SH, Sampson HA. Food allergy. J Allergin @nmunol 2006; 117:S470x5
However, 35% of children who are severely alletgicow’s milk proteins later develop many food
allergies (multiple food allergies) or allergic pasitory diseases §burce:Guidelines for the diagnosis
and management of food allergy in the US: repothefNIAID-sponsored expert panel — 2010 - § 34.4.2).

Viaskin® Milk is perfectly adapted for the early&tment of allergy, beginning at six months of age.
This early treatment could have a positive impackaber sensitizations.

b) Respiratory allergy in young children: house dust rite allergy

Scholarly societies recommend the earliest treatnpaigsible for respiratory allergies in young
children to prevent respiratory complications likethma, wheezing bronchitis and allergic rhinitis.
(source: Brozek, Jaci - Allergic Rhinitis and its lagh on Asthma (ARIA) guidelines: 2010 Revision- in
collaboration with WHQ

Dust mite allergy is the most common respiratotgrgly in children. This is a vast market, sinces it
estimated that the incidence of house dust miteMiHBIlergy in children in Europe and the United
States is greater than 15% and this allergy iscthese of 82% of severe asthmas (groups 3 and 4)
(source:report requested from Alcimed by DBV Technologs72.

Studies have shown that it can be found in childrerearly as the first year of lifsource: Boralevi,
JACI, 2007. Early desensitization can help prevent the ape of many respiratory (asthma,
spasmodic bronchitis, allergic rhinitis, etc.) etaneous (eczema) complications. The age at which i
is managed is crucial since more than 70% of asthstart before six years of agyrce: Alcimed
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survey, 2008 Unfortunately, because of the risk of anaphjtaceaction, the WHO does not
recommend immunotherapy in very young childreoufce: J Bousquet, Allergy 2010Under these
conditions, there is an urgent need for treatnigattdombines safety with efficacy.

With its ease-of-use and non-invasive nature, \fiekHDM could be one of the long-awaited
solutions to treat house dust mite allergy appeterior young children. Used for house dust mite
allergy, Viaskin® could help prevent allergy-reldtasthma (dust mites) in young children before
respiratory complications aris@ofirce : Des Roches A, Paradis L, Menardo JL, Bsu§ge Daurés JP,
Bousquet J.Immunotherapy with a standardized Dermatophagoigésronyssinus extract. VI. Specific

immunotherapy prevents the onset of new sensitimatin children.J Allergy Clin Immunol. 1997 Apr;
99(4):450-3).

Several biotechnology companies are developing dug desensitization products, but to the
Company’s knowledge, the approach adopted by DBvhilielogies for early treatment is original,

with no clinical studies for pharmaceutical devetgmt currently in progress in young children (aged
0 to 5 years).

6.3.3 Conventional players in the desensitization market

Several small- or mid-sized specialist pharmacaltcompanies sell allergen extracts (ALK-
ABELLO, a minority stockholder of DBV Technologiesy Denmark, Stallergenes in France,
Allergopharma in Germany, HAL Allergy in the Netlards, Allergy Therapeutics in the United
Kingdom, Leti Pharma in Spain and Greer in the &thibtates).

ALK ABELLO and Stallergenes are the two main playerhese two companies, originally allergen
producers, have evolved towards a pharmaceuticaleh@nd experienced very rapid growth. The
market for specific immunotherapy is expected towgmrapidly after the sublingual tablets for
respiratory allergies developed by Stallergénesrglgir®) and ALK- ABELLO (Grazax®) are
introduced on the European market (and expectdteitS).

ALK Abell6: Listed on the NASDAQ and the OMX market in CoperdrggALK had consolidated
sales figures of €287 M in 2010 and a group nebrime of €17 M(source: Annual Report for 2010 -
http://ir.alk-abello.com/investorkit.cm ALK is the world leader in specific immunotheraplyhas been
expanding in recent years, absorbing the Frenobrdadry Allerbio and buying stock in the Dutch
company Hal Allergy. ALK has been a minority stoolder in DBV Technologies since 2008.

Stallergénes:Stallergenes is a European pharmaceutical labgrapecialized in the allergen-specific
immunotherapy treatment of severe respiratory gleA global leader and forerunner of sublingual
immunotherapydource: Stallergénes websiteStallergénes offers treatments, APSI (SpecialgpBred
Allergens for Individuals), prescribed by allergyesialists to satisfy the unmet needs of patieris w
severe allergic rhinitis. Listed on the official IS¥E-Euronext market in Paris, the group had sales
figures of €216.3 M in 2010 and a group net incan€30.8 M gource Stallergénes 2010 reference
document-http://finance.stallergenes.com/l-information-remlentee/2010.html Its consolidated 2011 sales
reached 235 Mé€(source: Stallergénes website: http://www.stalleggeoom/fr/actualites/communiques-de-
presse/en-detail/hash/be393f6060/back/1/news/ehiffffaires-2011.html)

To the Company’s knowledge, none of the currentgghave developed pharmaceutical products for
the treatment of peanut allergy. Some companiesvarging with recombined peanut proteins that
can trigger an attenuated immune response via smous or intrarectal administration. None of
these projects are in clinical phase except foegatige (allergoid) administered rectally that has n
passed phase |. Chinese herbs are used for pdiengy @and have been the subject of clinical steidie
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A vast study of sublingual desensitization to dostes in children under five years of age is in
progress (ALK Abello).

To the Company’s knowledge, although several désgation programs using the natural product
administered orally are being studied in specidlizenters, no pharmaceutical desensitization ptoduc
is currently being developed for cow’s milk allergy

PAI- 684790v150 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
50



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

6.4 VIASKIN® TECHNOLOGY

6.4.1 Aninnovative approach to specific immunotherapy

Allergen specific immunotherapy (SIT) acts on these of the allergy and modifies its progression. |
has been in use for approximately one hundred yeats widely documented effectiveness. SIT
consists of gradually administering progressiveligér quantities of an allergen to a patient with a
IgE-dependent allergic illness to improve, redumeeliminate symptoms in subsequent exposure to
the causative allergen. It can produce clinical mmehunological tolerance that can be maintained for
several years after treatment has ended.

DBV Technologies has developed an original methodutther develop the cutaneous route of
administration for SIT (or desensitization) usitgyproprietary technology, Viaskin®. This innovati
method consists of affixing a patch that diffudes desensitization treatment through the skin itmgbr

it into contact with the immune system withoutritering 3 /
the bloodstream. The Viaskin® patch is changedye .
day during a treatment period that, as for
immunotherapy desensitization methods, is fairlgglo
The patch was developed to create a treatment che
that is easy for patients and young children toarsgthat
guarantees the safe treatment of food allergies.

It is a safe, effective and completely non-invasilternative to specific subcutaneous immunotherapy
(SCIT) treatment, which consists of injections, apécific sublingual immunotherapy (SLIT), which
delivers treatment through drops or pills. This moet which uses the Viaskin® technology, is called
epicutaneous immunotherapy, or EPIT.

During treatment, the Viaskin® patch is affixed tioee skin of the upper arm (in adults and
adolescents) or the back (in children). The pataleplaced every day. Each day, a new patch igglac
on one of six previously-defined application areagh placement changing from day to day. No
specific skin preparation is needed other thannargi cleaning. The area where the patch is applied
must be healthy, with no sores, scratches, or mimaef any kind. In some cases, skin disorders may
be a contraindication to treatment.

The EPIT method has several advantages:

e First, EPIT is non-invasive, as it involves no ttjens. This ensures that the procedure is safe,
considerably decreasing the risk of anaphylactickh

* Second, any skin reaction to Viaskin® can be eagdyally monitored, and if local tolerance
is poor, the Viaskin® product can be easily remgved

» Third, Viaskin®, which can be applied by the patsethemselves or their parents, can be left
on the skin for long periods after the desensittmaprocess has started. In other words, with
the Viaskin® method, the desensitization action lbarcontrolled at all times by modulating
the frequency and duration of contact with thergbe;
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* Fourth, through Viaskin®, the antigenic informatiisnrapidly transmitted to the Langerhans
cells and other dendritic cells in the skin lay&rstudy conducted by DBV’s research team
demonstrated that in 6 hours, more than 80% ofLtmgerhans cells under the patch had
captured the allerggource: Dioseghy et al, J Immunol 2011

It should be noted that since Viaskin® is a dediasion patch that brings an allergen into contact
with the skin, in some patients who are highlyrglie, it can cause erythematous or eczema-like skin
reactions, which can cause itching and discomfaritiie patient. This is a temporary reaction that
subsides after several weeks of use, as reportide imilk desensitization study published by Dupont
et al. Additionally, some precautionary measures m@quired in handling the patches after use
(contamination risk), during their daily adminigiom for treatment that is generally expected &t la
three years, although this may vary depending ens#verity of the patient’s allergy and his or her
reaction to treatment. This is also why the protdoo the phase llb study calls for the skin to be
cleaned every time the patch is removed.

6.4.2 The Viaskin® patch

The Viaskin® patch has nearly the same size ancappce as a conventional patch for other
pharmaceutical products (nicotine, hormone repla&cenetc.), but is actually highly specific.

Its two main features are that:

» It contains the allergen to be diffused for alletg@atment in dry form. Because the allergen is
composed of proteins, keeping it in dry form maimdaheir properties in an optimal manner.
To do this, the Company developed a technologgémositing the allergen on the patch using
electrospray (ES);

* The patch creates a condensation chamber with kive sausing skin hydration and
solubilization of the active ingredient, thus allog the allergenic proteins to penetrate into
the upper layers of the epidermis.

; Adhesive crown

Release liner

Condensation
chamber

' ___,_,.-lPro'"tein deposit

a) Electrospray

Development of the Viaskin® patch required fineiignan electrospray (ES) depositing technology,
which allows dry deposits to be produced out afiitigformulations of specific chemical or biological

active ingredients.
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Electrospray is based on the following principlehen a liquid flowing through a capillary is
submitted to high voltage, under certain conditjghe electrical field on the entire surface of dnep
(meniscus) transforms the drop into a cone of dicati the tip of the capillary, emitting a jet that
dispersed into micrometric and then nanometric letspthat follow the electric field lines coming
from the cone. In this instance, the electric figlgs are directed to the Viaskin® device. Theptets
evaporate rapidly and are gradually transformed ary particles. When a conductive backing is
placed facing the cone that is generally boundhiéomass, the field lines terminate on this backimd

the dry particles, which follow the field lines,eadeposited on the backing, drawn and conducted by
the electrostatic forces. This results in very elayers (see photos, below) and no material is lost
during the depositing. The electrostatic attractimtween the particles and the backing maintains
them on the patch.

Spray |

Deposit ||

el S

Deposit of proteins in patch centre
Effect of an electrical field on a drop

EWT= 100K/ WD=3imm SE2 4006004 Pa raae

Micrography (scale;_10 microns) of proteins dep@siton the  Micrography (scale;_1 micron) of proteins deposited the

patch using electrospray patch using electrospray

Electrospray technology is especially adapted fodpcing Viaskin® devices that require fast release
of the active ingredient. This release dependsam gn how quickly the dry deposit is solubilizeg b
water vapor, which condenses in Viaskin®'s occlasthamber (see b, below). Parameters can be
adjusted to change the form and size of the deposit

ES technology ensures:
- uniform deposit;
- precise deposit mass: from 0 to 500 pdicm
- modifiable deposit size and dosage;
- instantaneous drying of the deposit;
- high solubility of the deposit;
- option of depositing both biological and chemiaabstances.
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b) Condensation chamber

Every Viaskin® device has a condensation spaceishiaty to delivering proteins to the epidermis.
This condensation chamber enables both solubtizadf the proteins and hyperhydration of the skin
to ensure optimal passage of the proteins acressdimy layer (stratum corneum epidermis). Because
it doesn’t require any additives, the natural gigr extract can be used and deposited on the Yii@ski
patch while keeping its immunogenic nature intact.

6.4.3 Viaskin®'s method of action on the skin

Methods of delivering allergens through the skinally require chemical or physical treatment of the
skin. When the horny layer of a mouse's skin ippéd using adhesive tape (“stripping” consists of
applying an adhesive band to a skin surface aegfimumber of times to remove a large portion of the
horny layer — the characteristics of mouse skiroiver the operation being repeated five times),
significant passive diffusion of the allergen thgbuthe skin to the lymph system is observed. For
safety reasons, the passive passage of allergehe iloodstream must absolutely be avoided in the
treatment of food allergies.

Applying the patch to healthy, intact skin avoills tpassive passage. The main steps of the Viaskin®
patch method of action are the following:

Adhesive Dry allergen Backing: occlusive
layel | polymer

crowr
" The patch, holding a dry layer of
allergen in its centre, is placed on
healthy skin, with no prior

Basal ) epidermi | preparation.
membran ~SKIN
dermi I
Dry allergen
layer
— > T The condensation chamber that
m forms between the skin and the
Water accumulation - Natulral watel  centre of the patch creates
andcondensalt | o o @ @ 058 hyperhydration of the skin and
epiderm water accumulation.
~ SKIN
dermi
The water accumulation

solubilizes the allergen, which

ﬁ—— — until this point has been in a dry
Solubilization of . .

I\#&K\N@ the allerge layer; the allergen comes into

Q@ ) .
1"'. contact with the skin, whose horny
epidermi ] layer has become more permeab_le
_ SKIN to the allergen because of the skin
dermis hydration.
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- —?-’h“ Once it is in the epidermis, the
Epicutaneous allergen is captured by highly-
release of the [T

m allergen specialized cells, the Langerhans

cells, dendritic cells present on the
Interaction with | surface of the horned layer of the
ok epidermal MmN epidermis (this layer of dead cells

is the outermost protective layer of
the skin).

€ .. 5
& epidermi

s

AN
_ PEAU
dermis

The function of Langerhans cells is to capturdakign bodies that manage to cross the horned laye
and present them to other immune system cellseifythph nodes.

After Viaskin® is applied, the allergenic proteitisat cross the horny layer are captured by
Langerhans cells, which transport them to the lymptes, then purify them and expose the most
allergenic areas (epitopes) on their surface, bingiing the allergenic information to the lymphtey

in the lymph node.

The main characteristics of the Viaskin® technolawgsthod of action are the following:

» Viaskin® preserves the properties of the skin learnivhich remains intact. Application of the
allergen on the skin using Viaskin® does not resulthe passive passage of the allergen
through the basal membrane towards the dermiskeuajiplication to stripped skin.

« The allergen delivery specifics on intact skin gsiWfiaskin® enable specific activation of the
dendritic cells, which acquire the capacity to\atte regulatory T cells.

* Repeated applications result in the general aaivadf auxiliary Thl lymphocytes and
regulatory T lymphocytes, which modulate the systeand local allergic response (skin,
intestines and lungs) caused by exposure to teegath.

Allergen
(OVA-A468)

Epidermis ‘{_

Dermis |

Photo of the immunohistological analysis of allerge capture by skin dendritic cells(source: Dioszeghy et
al; Journal of Immunol; 2011).

The main photo above on the left shows a sectiakiof on which the patch has deposited allergens
(in green) to its outer surface. This photo cleatipws that the allergens do not then circulatelyfre
they either remain on the outer surface or, as shiomthe close-up, are captured by specific cells
(dendritic cells). Thus they are unable to pasgiysnetrate the basal membrane that separates the
epidermis from the dermis, as clearly explaineth@article by V. Dioszeghy et al., J Immunol 2011.

In the photo on the right we see the allergengn@en) captured by a dendritic cell.

Allergen capture in the epidermis
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Capture de l'allergéne dans I'épiderme
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(source Dioszeghy et al; Journal of Immunol; 2011)

After the Viaskin® patch is applied, the allergsrrapidly captured by the epidermal dendritic cadls
illustrated in the graphic above.
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(source: Dioszeghy et al; Journal of Immunol; 2011)

The three graphs above created significant intereghe scientific community by showing the
migration of dendritic cells from the skin to thedated lymph nodes.

The capture of allergens by specialized cells, ivisassociated with an absence of passive passage
the epidermis, leads to specific modulations of imm responses and strongly reduces the risks of
severe anaphylactic reactions or subsequent s&tiiti. This original mechanism explains why
Viaskin® products should show a very positive tigdefit ratio and would at this stage be [to the
Company’s knowledge] the only truly promising phaomutical solution for safe and effective
desensitization treatment.

147.8
’ Studies conducted as part of the Viaskin®
2 1 platform validation process established a
g 107,8 0h comparison of allergen penetration into the
2 a76 | . bloodstream for three specific immunotherapies:
= ’ m8h application of the Viaskin® patch on intact skin,
g 67.8 1 24h application on previously stripped skin, and
= 478 - =4gh injection.
27.8 1 1 As shown in this graphic, only the Viaskin®
78 L=——m— = patch affixed to healthy skin revealed an absence
Intact  Stripped  sC of allergen passage into the bloodstream
skin skin injection

(source: internal study conducted by DBV Technologies)
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DBV Technologies is targeting patients with peaallgrgy as the priority population to benefit from

the capabilities of this technological platform, these patients have no satisfactory therapeutic
solution available to them.

6.4.1 Viaskin® technology is recognized by the scientifiand medical
communities

After in-depth scientific research and numerousrgdic publications, Viaskin® technology has been
recognized by the major scientific journals abdigtrgy.

For example, in 2011, the two main American (JA@hd European (Allergy) scientific journals
covered the major advances of recent decades askiW® was mentioned as the “event” of the year
2010 that could have a lasting impact on the hystballergy treatment.

THE JOURNAL OF
Allergy...Clinical

Immunology

“Epicutaneous allergen administration: is this tlfieture of allergen-
specific immunotherapy?”

Senti G, von Moos S, Kundig TM. Allergy 2011; 66. @98-809.

Another strong acknowledgement of Viaskin® techgglcs the launch of a university clinical study
in the United States. In September 2010, the CoKARwerican Consortium of Food Allergy

Research) selected Viaskin® Peanut for a phastudlysfunded by the NIH (National Institutes of
Health). See section 6.6.1.
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6.4.2 A technology that has been the subject of public ndéa interest in the
US and the English-speaking world

Although DBV Technologies has not engaged in aipud@mmunication program, the start of its first

clinical study at the end of 2010 in the Unitedt&ahad a major impact in the general American,
English and Australian press, as the articles belamwattest.

CBCIIEWS |Health
"

Sunday 05 June 2011

HOME NEWS SPORT FINANCE COMMENT BLOGS CULTURE TRAVEL LIFESTY|

Motoring |GGl Property | Gardening | Food and Drink | Family | Outdoors | Relations
Health News | Health Advice | Dietand Fimess | Wellbeing | ExpatHealth | Flu | Swine Fli

Health News

Skin patch could cure peanut allergy

A revolutionary skin patch that may cure thousands of deadly peanut allergy has been
developed by paediatricans.

Home | World | Cansds | Poifics | Business | Healh | AnsdEntersinment | Technology {

Peanut allergy patch investigated

A pateh could help =
people with peanut allergies, a biotech compary [ [ B 5l @
says
Ja allergies, the immune system reacts External Links
oot sy pich 157 NappTOpriaely andvigorously o the pointthatit L
can trigger inflammation in the ainvays that can .

The Telegraph

cause breathing 1o stop.

5 June 2011 29 May 2011 30 May 2011

Several major public channels also reported fagstiensively
on Viaskin® and the hope it offers for treating petallergy.

Reports broadcast at the beginning of 2011 by CMS))( Fox
News (US), CBS Denver (US), 9news (US) and CBC News

(Canada) are available on DBV Technologies’ website ! ﬁ a

) Kathy Walsh

This all illustrates the strong unmet demand fougative treatment for food allergies and the geaui
revolution that Viaskin® technology could create.
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6.5 The products developed by DBV Technologies and thainarket potential

Based on a precise analysis of the therapeuticirezgants not being met by current therapeutic
resources, the Company has determined two prigiigctions for development:

6.5.1. Food allergies

- Viaskirf Peanutis the main product developed by DBV Technologigsed both in children
and in adults, it is intended to allow the threshof the patient's tolerance of peanuts to be
increased. The patient must absolutely, at leashglihe first year of treatment, continue to
avoid any products that contain peanuts. This rireat will be monitored rigorously by a
physician on periodic visits. The duration of tiheatment varies depending on the duration
and the severity of the allergy, but the averagatihn can be estimated to be between two to
three years.

«  Viaskirf Milk is the second product developed by the Comparaflolivs for the treatment of
the severe forms of the allergy to cow's milk. Tineat safety in its use allows it to be used at
a very early stage. The monitoring is identicatat employed witViaskirf’ Peanut It is also
necessary that the practice of excluding milk batiooed as long as a physician has not
observed the patient’s milk tolerance.

6.5.2. Allergies in young children

« Viaskir® Milk will be specifically developed for very young ahién, allowing the allergy to
be treated during the first two years, in such ameaas to prevent the subsequent emergence
of multiple food allergies.

« Viaskirf HDM is the product for desensitization to house dugtsnThe existing products on
the market are intended for children aged over &s/eDBV Technologies will develop
Viaskir®’ HDM for the treatment of allergies to mites for chéldraged under 5 years.

6.5.3. Other applications of the Viaskin technology withinthe field of diagnostics

. Diallertesf’ Milk is the first ready-for-use test patch to testtfer allergy to milk proteins in
young children. It was launched on the French ntairke2004, and the Company has sold
more than 150,000 units through a distribution egrent initially with one partner until 2009,
which has since been replaced by another distiilfg® Section 22). It is currently available
on the French market with a temporary waiver stafupivotal Phase Ill study has been
requested by the authorities in order to complate rmarketing authorization application.
Diallertes® Milk is intended to become a "diagnostic companiorViaskirf Milk.

« Diallertest” HDM is intended to allow early diagnosis of mite ajles and the corollary use
of a desensitization treatment with the assistafdgaskin® HDM.

The Diallertest / Viaskir® combination should enable early diagnosis andrtresat of the allergy

in young children, thereby preventing the developimed multiple food allergies (in the case of
the milk allergy) and respiratory diseases suchsima (in the case of the allergy to house dust
mites).
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6.5.4 Other applications of the Viaskir® (research avenues)

The Company is also pursuing research in the 6€lhccines administered by epicutaneous means in
collaboration with the University of Geneva. Thedieés conducted in this field have already been the
object of a patent.

6.5.5. The first three products developed by DBV Technolags target a market of
more than USD 5 billion per year and a population bmore than 11 million
persons

The potential of the market targeted by the firseé products developed by DBV Technologies
(Viaskirt® Peanut Viaskirt® Milk, andViaski® HDM) is more than USD 5 billion, according to the
Company's estimates.

It is important to note, on the basis of the infation available, that for each indication and agrig
targeted by the Company, there exists no desengittreatment on the market or in the process of
being developed.

In order to determine the potential of the marlketéted by its first three products, the Company
conducted an analysis of the target populatiorthefprevalence of the condition as a whole, and of
the level of diagnosis. The table below summarikas analysis. The first three indications targdted
the Company thus represent a total population & frllion persons:

Type of allergy
Peanuts Milk Mites
In millions of people | United States|  Europe United States|  Europe United States|  Europe
Targeted age group All <10 years old <5 years old
Reference group 322 530 50 62.7 28 35.2
Prevalence (in %) 0.97% 0.70% 2.20% 2.20% 15% 15%
people with allergies | 3.1 3.7 1.1 1.4 4.2 5.3
(in %)
60.00% 60.00% 60.00% 60.00% 60.00% 60.00%
Target population 1.9 2.2 0.66 0.83 2.5 3.2

The table above is based on population data foltiiteed States and the 27 countries of Europe. The
prevalence and diagnosis rates are assumptionsmgatie Company.

To estimate the size of the market, the averagéntient duration per patient must be determined. The
Company anticipates an average treatment durafio® years for desensitization with respect to
peanuts and mites, with this time period potentiakrying depending on both the severity of the
patient's allergy and the patient's tolerance wé$pect to the allergen generated by the treatment.
However, in order to estimate the size of the ntaikés prudent to reduce this time period to 2rge

in order to incorporate the fact that patients migterrupt their treatment prematurely whethenot
they have attained their objective of desensitiratiVith respect to milk, an average time period of
year was used, on the basis of the results oflithiead experiments showing more rapid improvement.

Moreover, the dynamic of the market penetratiotheftreatment, which is particularly dependent on
the precise indication issued by the regulatoryhauties, the price determined by the local

supervisory authorities, the level of reimbursenasttined for each country, or the age categofies o
the patients targeted, must be taken into account.

Thus, it is the usual practice within the pharmdcal industry to determine the "peak sales"
(maximum sales envisaged on the basis of initigueptions). The estimate of peak sales was
conducted internally by the Company, and its apgitamas validated by specialized consultants. The
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table below summarizes the Company’s estimatepedK sales" conducted by as of this date for the
United States and Europe.

"Peak Sales" or Maximum Potential Sales
for the Three Markets Initially Targeted by the Company (in billions of U.S. dollars)

Peanuts Milk Mites
U.S. and EUR U.S.and EUR U.S. and EUR TOTAL

“Peak Sales” (in billions of USD) 2 0.5 3 “

U.S. = United States EUR = Europe (27)

For informational purposes, in the table below,ckhsummarizes the existing treatment methods on
the basis of certain types of allergies (food aritbsih and populations (adults and children under 5
years of age), cost estimates of treatment usirtginadesensitization products are also indicated.

Anti-lgE VIASKIN®=
—
i
E poerg oy
i (S0
Food allergies x b4 Ongoing studies ;f"
ALLERGIES
IRESIH) : . Severe persistent
HOM allergies v Ohgoing studies allergic asthma
Adults v e v
PATIENT
POPULATION E
children (<5 years old) x x x v
Self-administrable,/ ’
Ready-to-use x ¥ x ¥
Mon-invasive x W x v
TREATMENT # Injections every 2 Forpolien allergy
Existing treatments, Wegks dUfing Sy ey * Grazax (ALK Abello): * olair (Novartis):
ol A f # “anable price according £330-€1,460 1 £5,171-£39,707 ©
Indicative annual price o o
to consult # Oralair (Stallergénes)
£534-€5530
RS KS Risk of anaphylactic . H!gh I:msl.lng . Love R
reaction [passage in blood) {passage in blood)
1. Retail price in France, Spain, the United Kingdamg Germany for a 12-month treatment;
2. Retail price in Germany and Spain for a 5-monttattrent (including 3 and one-half mths of preventiv
treatment before the beginning of the high-riskssey
3. Retail price in France, Spain, Germany, and theéddn®tates for a 1&onth treatment. The low estimate is b:

on a dose of 75 mg. two times per month, whiletigh estimates established on the basis of a dose of 37!
two times per mont

6.6 A PRECISE AND AMBITIOUS DEVELOPMENT PLAN

DBV Technologies is engaged in an ambitious clinidavelopment program for it¥iaskirf’
technology in order to market (provided it obtathe marketing authorizations) a safe treatment by
epicutaneous immunotherapy of several major aklsrgn particular, allergies to peanuts and to €ow'
milk, as well as the allergy to mites in young dhéin. The Company gives priority to the treatmdnt o
the allergy to peanuts because of its seriousnbssgllergy is potentially fatal), its permanence
throughout an entire lifetime, and a need for & vebust therapeutic response on the part of adisrg
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and allergic patients. Two other productgaskir? Milk et Viaski® HDM) will also be developed,
each aimed at meeting major medical requiremerdsaaltressing markets that are not covered by
today's therapeutic methods (early treatment oalieegy in young children).

DBV Technologies is also developing an originaltsgsfor diagnosing the allergies. The protocol for
a pivotal Phase lll study witiallertest Milk is currently under discussion with the regulatory
authorities. This product, which is designed foe tiagnosis of the allergy to cow's milk among
children and has already been marketed in France &004.

6.6.1. Development ofViaskin®Peanut

Viaskir? Peanutis the first immunotherapy product that DBV Teclugies intends to market with the
indication of desensitization of subjects allerpcpeanuts by increasing in a clinically signifitan
manner the quantity of peanut proteins consumeahkthto the safety of the use \difaskirf. In so
doing, withViaskin® Peanutit would be possible to give allergic subjectstpction against serious
systemic reactions in the event of an accidengs#stion of peanuts.

For this purpose, in 2008, the program for develgpheViaskin® Peanutmedicine was launched.

First of all, the development of the dosage forrd #ren the pre-clinical development \diaskin®
Peanutwere conducted. At the same time, the developmwietite production methods and equipment
was conducted in compliance with pharmaceuticaldstieds.

On the basis of all the pharmaceutical and prdeglindata generated, an application for an IND
(Investigational New Drug or investigation for asnmedicine) authorization was filed with the FDA
in May 2010 in order to start clinical studies e tUnited States, a leading market for the alleogy
peanuts. The authorization requested was obtainéghe 2010, which allowed DBV Technologies to
begin the first clinical study witiiaskin® Peanuin July 2010 in the United States.

Phase Ib study dfiaskin® Peanutthis study represents the first step in the cliniievelopment plan.

It consists of studying the safety of use and tiherability of the repeated epicutaneous admirtistna

of Viaskir’ Peanuton the skin of patients who are allergic to pesnAdults, then adolescents, and
finally children were treated with 4 escalating e®sfViaskir Peanutranging from 20 pg to 500 pg
of peanut proteins over a 2-week period. The safeapplication was investigated every 24 hours and
every 48 hours.

As of this date, an excellent medication-adhereate of the treatment (> 96%) was found, and the
intermediate results show thetaskir® Peanutpresents a satisfactory safety of use among [tstien
allergic to peanuts. No serious undesirable evaatddeen reported in the study. As expected, for the
cohorts of patients that have been evaluated attilme (70 patients whose history of allergy to
peanuts does not include severe life-threateningplaylactic reactions), the cases of reported
undesirable events are frequent at the local leuehre not serious in nature, and are the refiecif

the activation of the immune system under the eff#cthe treatment. At the systemic level,
undesirable events were reported only for approtdm®0% of the subjects; they were transitory and
mild in the vast majority of cases. Furthermoreaaalysis of the occurrence of the undesirable taven
reported in the study does not allow one to coreltitht there is a high risk of the occurrence of
systemic undesirable events in the subjects treattdViaskir® Peanutin comparison with those
treated with placebo patches.

In the total population of allergic subjects whosstories of allergy to peanuts does not includese
anaphylactic reactions, the 500 pg. dose of peamiitins in adults and adolescents, and the 250 ug.
dose of peanut proteins in children, are the marinaoses that are well tolerated regardless of the
method by which they are administered. The pragreport on this Phase | study was transmitted to
the FDA on 15 December 2011. The Company anticspansmitting the complete results of this
study at the end of the second quarter of 2012.
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The positive results of this Phase Ib study allbesdecond step of the clinical development plameto
envisaged. After validation of its protocol in thmited States and in Europe, a major international
study should be initiated in 2012 evaluating thieativeness and confirming the safety\Gaskirf’
Peanut which will include several hundreds of patieritsrgic to peanuts.

Starting the Phase llb study requires that the Gmmpave prior approval by each of the competent
authorities in the countries where the study siteslocated with respect to the protocol of theictil
study and the quality of the product in the trigldbcumenting it. In this case, six applicationdl wi
have to be filed with the FDA but also with Heal@anada (Canada), German (PEI), French
(AFSSAPS), Danish (Laegemiddel styrelsen/Danish iblieels Agency), and Dutch (College ter
Beoordeling van Geneesmiddelen (CBG) / Medicineallation Board) authorities€ach national
state is sovereign and may agree (or not) thastindy be conducted with clinical sites locatedtsn i
national territory. Technically, the filing procags, the format of the documentation to be subthitte
and the time periods for obtaining the approvaltted authorities may vary from one country to
another. For the FDA, it will only involve compleg the application already initiated (IND) for the
conduct of the Phase Ib study; on the other hamdthfe other five countries, the submission of a
complete clinical trial application (including piaaceutical, pre-clinical, and clinical sections)l e
necessary. In general, in Europe, after an accleptgiplication has been submitted, the authorities
should get back to the Company within 60 days.

This involves the VIPES -- "ViaskihPeanut Efficacy and Safety" -- Study, considedfahis date
by DBV Technologies as a Phase IlIb study with a sigsigned to prove in a statistically significant
manner the efficacy of the treatment versus a plac®Vhile evaluating the effectiveness and the
safety ofViaskirf’ Peanut the final objective of this study is the seleotiaf the dose that presents the
best therapeutic benefit/risk ratio. In order tothis, 3 doses drawn from the results of the Phiase
study will be tested and compared to a placebwillttherefore be a potentially pivotal study fdret
final registration of the product.

The oral food challenge test with peanuts conduasdiouble-blind, placebo-controlled food
challenge (DBPCFC) will be used to evaluate theativeness of the treatment.

This study is intended to include 220 adults anittidn, aged from 6 to 65 years old, who have an
objective allergic reaction to peanuts after corisgna dose lower than or equal to 300 mg. of peanut
proteins (that is, the equivalent of one peanutjnduthe initial DBPCFC. The study will allow 4
dosages to be tested: 50 pg., 100 pg., 250 ponparison with a placebo.

DBV Technologies envisages conducting this studgeweral dozen study sites distributed across the
6 countries mentioned above and recruiting thepasient in the second quarter of 2012. As of this
date, the cost of this study is estimated to beapmately EUR 6 million.

The initial results of this Phase Il study coulddigclosed towards the middle of 2013, with thalfin
results being disclosed towards the middle of 20’k Company believes thetaskir® Peanutwill

be considered to be a satisfactory therapeutidisnltio the extent that at least 35% of the pagient
treated for 1 year will be able to tolerate attdag. of peanuts or 10 times the dose initiallgtated

at the beginning of the study.

Phase Il confirmatory study (planned from 201£2€46): subject to the favorable conclusion of the
Phase lIb/lll study and the approval of its protoby the FDA and the European authorities, the
objective of this study will be to reinforce thesudts of the efficacy tests in the VIPES study &nd
consolidate th&/iaskir’ Peanutsafety of use data. The positive conclusion &f Bhase Il study
should allow the procedures for the registratioViakkirf Peanutin the United States and in Europe
to begin.
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In December 2011, the Company obtained "Fast Tratus from the FDA for this studyiaskin®
Peanultis the first desensitization product to obtairs ttiatus (see paragraph 6.8.3 of bogument de
Basg.

The preparation of the marketing authorization igatibn by the Company will also be able to benefit
from the results of two supportive clinical studamnducted under coordination by opinion leaders in
the field of food allergies. One began in Franc20d0 and is in progress, and the other shouldhbegi
in the United States in 2012:

» The ARACHILD study is a Phase Il French pilot study, sponsored by the AP-HP
[Assistance Publiqgue — Hépitaux de Paris].lt obtained the authorizations from the
AFSSAPS PAgence Francaise de Sécurité Sanitaire des ProdiétsSantgand the Paris-
Cochin Ethics CommitteeCjomité d'Ethiqukin May 2010.

It involves a double-blind randomized placebo-colidd protocol for studying the
effectiveness and safety \gfaskirt’ Peanutin 54 patients allergic to peanuts aged from 5o
years old and recruited from 6 study sites locateérance (single dose applied daily in
comparison with a placebo; a double-blind 6-monmtatinent followed by an open-label
treatment period for an additional 12 months fopatients recruited). The complete results of
this 18-month study should be available duringlttiequarter of 2013.

As of this date, the safety has been confirmed.sBlious undesirable event attributable to
Viaskirf Peanuthas been observed, and no patient has had tocheded prematurely from
the study at the end of the first 6 months.

As the Company does not sponsor the Arachild stilyefficacy results could be affected by
the lack of harmonization of the study protocolbjch it will not ensure will be conducted.

The CoFAR (Consortium for Food Allergy Research, Uited States) study:Financed by the
American NIH (National Institute of Health) and cdimated by Professor Hugh Sampson in New
York, this other multicenter Phase Il study wousddonducted in several reference medical centers in
the food allergy field in the United States, andwdt involve 75 patients (adults and children). It
should begin in 2012. This study seeks, in pamicuto enhance the knowledge of the action
mechanisms o¥iaskir Peanut Planned over a period of four years, this stuidlyemable the effects

of the desensitization of patients withiaskir® Peanutto be analyzed over an initial period of 12
months, which can be extended if necessary. Thedata resulting from the initial 12-month period
should be able to be transmitted during the 1sttquaf 2014. This study will contribute signifidin

to enhancing the visibility and the reputationtaf Viaskirf technology in scientific circles.

Here too, as the Company is not a sponsor of tHeABostudy, the effectiveness results could be
affected by the lack of harmonization of the styagtocols, which it will not conduct. On the other
hand, DBV Technologies will provide the batcheslifiical patches and will have access to all the
study reports.

The results of these two supportive studies willab& to flesh out the registration applicationat th
will be submitted to the competent authorities idev to obtain marketing authorization, particyarl
with respect to the safety aspects of the prodsi¢sapporting data" but not as "pivotal data.” SThi
study will, in particular, allow a better undersiiarg of the action mechanism ¥iaskin® Peanyt
since CoFAR plans to conduct certain tests that mt yet been performed in the studies conducted
by the Company.

The Company estimates the registration applicatigh the FDA for theViaskin® Peanufproduct

will be filed in 2016.
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6.6.2. Development ofViaskin® Milk

Viaskirf Milk is the 2nd desensitization product that DBV Tedbgies has been developing. As the
allergy to cow's milk is the first allergy develapby children, even at a young age, the objective o
desensitization witl/iaskin® Milk is to allow allergic children to reintroduce cowrslk into their
regular diet and prevent the development of newl fdtergies.

Considering over 150,00Diallertes® Milk patches have been used and marketed since 2084 (se
paragraphs 6.5.3 and 6.6.3) with an excellent gafeifile and a pilot clinical study of desensitipa

had previously been conducted, DBV Technologieslavbe able to launch a Phase I clinical study
in 2013 without conducting a Phase | clinical stddgt. The objective of this study will be to
demonstrate the effectiveness\Gaskirf’ Milk in the treatment of hypersensitive reactions to'so
milk proteins in persons whose allergy to milk igEtmediated. Obtaining the marketing
authorization will be considered after the condafca confirmatory Phase Il study with the optimal
dose revealed by the Phase Il study.

It is anticipated that this study will be conductbtbugh the recruitment of 165 children over 3rgea
old with specific IgE levelg 5 kU/L and reacting to an oral dose of cow's mill® ml. (representing
approximately 300 mg. of milk proteins). The fipsttient recruitment should take place during the 1s
half year of 2013. For a period of 6 months, teatment will allow 3 dosages to be tested: 150 ug.,
300 pg., in comparison with a placebo.

Screening 6 months EPIT Treatment

1 A

[

Placebo |

Confirmed
Milk allergy
in23yrs old
children with
milk-specific
1gE>5 KU/I
and milk
SPT>3mm

150 pg Proteins Viaskin Milk |

300 pg Milk Proteins |

20~-->»N-2002D>»2x

1st DBPCFC:

Eliciting dose <150 mg 2" DBPCFC:

milk proteins (<5 ml Eliciting dose 2 1500mg

milk) of mp (=50 ml milk) or
210-fold increase

The results of this Phase Il clinical study coutdttansmitted during the second half year of 2014.

However, a pilot study has already been conducyettido Company. It was a double-blind study with
a placebo control group of children aged 3 month$3 years presenting high rates of specific IgE
levels, making them incapable of consuming mora th@& ml. of cow's milk. It generated no serious
undesirable events, no premature withdrawals floerstudy, nor any undesirable events that required
treatment.

This pilot study has allowed it to be observed #tahe end of a 3-month treatment, the dose & mil
tolerated by the patients had been multiplied hy 12
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Cow's Milk allergic group - Oral Milk Challenge evolution *
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The diagram on the left shows the dose toleratedday patient treated before the treatment (on the
left), and then 3 and 6 months after the starheftteatment. Some patients who could not tolehegte
equivalent of one drop of milk without having sexveeactions were, at the end of 3 or 6 months,
capable of ingesting significant quantities of it.

In the diagram on the right, which shows resultsdatients treated for the first 3 months with a
placebo (a patch without an active substance) mmpyavement was observed. These same patients
were then treated by théaskir® Milk between month 3 and month 6, and 80% of them smme s
improvement in their tolerance of milk. This pilstudy is the first that has been able to exhibit
clinical effectiveness of the epicutaneous metlaodi, its publication in a prestigious journal (Jalrn

of Allergy and Clinical Immunology in 2010) was ged to be very encouraging by the Company,
and allowed it to rally a good number of opinioraders to take an interest in théaskirf
technology.

6.6.3 Development of Diallertes? Milk

Diallertest® Milk, which is developed by DBV Technologies, is thstfiproduct for diagnosing the
allergy to cow's milk proteins in children, which ¢urrently available on the French market with an
exemption regulatory statuéSee paragraph 4.1.Risk related to the status of Diallert@atilk” in

this Document de BaseMore than 150,000 units of this product have bedd t® date.

The Diallertest® Milk kit marketed in France
It contains two ready-to-use devices (applicatond)ich hold
the patch-test to be applied to the skin. The fiedth contains
500 pg. of powdered milk (equivalent to approxirhatE00
pg. of cow's milk proteins) kept on the back of gach by
electrostatic forcesvaskir®” technology); this is the patch-test
(verum) used for diagnosing the allergy to milk.
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The second device does not contain any proteirisaddsigned to test the reactivity of the skin; it
constitutes a negative control and serves to irgetpe result of the test.

The powdered milk used is a high quality powderkignsmilk,
used in the normal diet of children and adultditains all the
~ allergenic proteins, in particular, casein and #&ttoglobuline.

Diallertesf Milk is positioned as a companion productwskirt’
Milk which could accelerate the penetration of Yhaskir® Milk
treatment by increasing the diagnostic rate.

Considering the historical record of use, the m@amgeauthorization in Europe requires the conddct o
a single Phase Il study, the protocol for whichsw@discussed and approved by the European
Medicines Agency (EMA) within the context of Scifict Advice and Pediatric Investigation Plan
(PIP) proceduresThe Company is continuing the discussions with thgulatory authorities,
including the Pediatric Committee of the Europeagdidines Agency (EMA) and wishes to develop
this protocol. In light of these discussions, itlwé-examine, in the course of 2012, the strategid
economic value of DiallertésMilk, which could lead to the abandonment of thaiduct, in 2012, if
necessary.

6.6.4 Development of Viaskirf HDM

Viaskir® HDM is the third product that the Company intendsdwetbp over the coming years. This
product, intended for young children (0 to 5 yeald), will enable the implementation of a mite
desensitization treatment. This treatment shouldwathe clinical manifestations of the allergy to
mites such as recurrent ENT infections, spastiadiritis, allergic rhinitis, as well as allergic ecza

and dermatitis, to be reduced. Under certain cimndit early desensitization, before the appearahce
secondary clinical manifestations of the allergyrtites, such as asthma and some allergic pulmonary
diseases, could be envisaged. Although the medésd is quite large, underscored by the most recent
consensus conferences and the first studies catluct this field are very encouraging, no
pharmaceutical development for young children (urfidgears of age) is in progress, to the knowledge
of the Company. The anaphylactic risks relatedéditional administration methods probably explain
the lack of available treatment.

In 2012, the Company will develogiaskin HDMon the basis of the experience acquired and its ow
expertise, since an initial clinical study usingnite allergy patch test has already been published
(source: Benhamou PH, Kalach N, Soulaines P, DonnBlyont C. Ready-to-use house dust mites
atopy patch test (HDM-Diallertesa new screening tool for detection of house dugtsrallergy in
children. Eur Ann Allergy Clin Immunol. 2009 Oct;(8):146-51) This development will include the
identification of the mite protein extract, theinefment of the product and the appropriate elepteys
process, the initial stability studies, and therapgate pre-clinical information (toxicology, cutous
tolerance, etc.). The objective of the Companyi§ilé an application with the regulatory agencis
the end of the 1st quarter of 2013 in order to e & begin the Phase Ib clinical studies in thet 3
guarter of 2013.
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6.6.5 Summary of the clinical development program

The diagram below summarizes the development plgndgress and to come that the Company has
established for itself.

Pre-clin Phase | Phase Il Phase Il Filing
Viaskin Peanut ‘ ‘
| |
m-. 2013 2014 2016 2018
o] 4
( Diallertest J

2 ACADEMIC STUDIES:

Arachild (AP-HP)

Peanut (COFAR-NIH)

Each step will be the subject of a specific comroation from the Company.
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Boasting 24 employees, DBV Technologies is diretted management team with solid experience
in the development of scientific and medicinal prod and putting them on the market, a team that is
composed of the following individuals:

Pierre-Henri Benhamou, co-founder and Chairman and Chief Executive Officer
(CEO): physician, pediatrician, specialized in pediatgastroenterology. Du.
Benhamou has held numerous important clinical jpost including that of Senig
Consultant at the Saint-Vincent-de-Paul HospitalPiaris. At the head of DB
Technologies, of which he is currently the ChiekExtive Officer, he received th
prize for technological innovation from the Altr&oundation for Innovation in 200
for his work on the development of test patcheswatig the allergy to cow's milk t
be diagnosed. Also holding the position of Chiefe8tific Officer, PH Benhamo
has published numerous works and participated myreaientific collaborations.

=

Bertrand Dupont, coc-founder and Chief Technical Officel: An engineerin
graduate of the school of Arts et Métiers of Pangl anagrégéin mechanica
engineering, before the creation of DBV TechnolegiBertrand had a career as a
: { teacher and consultant. Beginning in 1996, he bémanut his skills and expertise |n

mechanical engineering to use in biomedical rebe@ince 2000, he has been at the
d

core of the development of the Viaskin® patches apglications. As Chie
Technical Officer, Bertrand is a key figure in tHevelopment of the Viaskin
technology and the application systems. He is msipte for all the industrial
processes and machines developed around the \&skamnology.

David Schilansky, Chief Financial Officer (CFO): A graduate of the Université de
Paris Dauphine and Imperial College in London, Dasipervises all the financial
work as well as the partnership and Business Dpugdait activities. He previously
held the position of Deputy CFO of the Ipsen growpich he had joined in 2006.
David held important positions within the Admination and Finance Department,
and in particular, he participated in various exagrgrowth operations and in t:l;?
creation of the Investor Relations function. Dagldo held the position of Interi

Chief Financial Officer in 2011 and was a memberthed Executive Committee.
Before joining Ipsen, David spent three years aSWBarburg in the field of mergers
and acquisitions, and then three years at Thomasnco-manager of investor
relations.

g
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Laurent Martin, Chief Clinical Trial Officer: A pharmacist with a degree from the
Université René Descartes in Paris and an M.B@mftAE Paris Sorbonne and|a
Master of Law in Public Health from the faculty &ceaux, he joined DB
Technologies with more than 15 years of experiéndbe pharmaceutical industry.
He has extensive experience in the managementtefnational pharmaceutical
development projects in Europe and the United Staémd in marketing
authorizations, particularly in Europe with the &pean Medicines Agency (EMA)
via the centralized procedure. He acquired his rigeein regulatory affairs through

n

n

various pharmaceutical companies, such as Gald€Bmarbet, and finally, Orph

Europe, a company specialized in the developmehtiaarketing of orphan drugs,

which his last position was as Interim Managing rRfeist, Manager o
Pharmaceutical and Pre-Clinical Development, an@liQuAssurance Manager.
Laurent coordinates the pharmaceutical developnieatiegulatory filings related
the clinical studies of the products being devetb@ad the international registration
of the medicines of DBV Technologies.

Wence Agbotounou Director of Clinical Studies: With a Doctorate in
Pharmacology from the Université Pierre et Marigi€in Paris and an Executiyve
M.B.A. from the ESCP, the European School of Manag@ based in Paris, in the
past, he held project management positions in akgebal, highly reputed contract
research organizations (CROs), such as QuintildsR®A International. As Head
and then Director of International Clinical projgche launched and led successfully
on a global scale Phase Il and Il clinical trids medium- and large-scale
pharmaceutical laboratories, including several faivoPhase Il trials in
immunotherapy.

Lucie MONDOULET - Coordinator of the Research Staff She obtained a
biochemical and food engineering degree from Itisditut National des Sciences
Appliqués [National Institute of Applied Sciences, "INSA,”otilouse] beforg
specializing in the field of food allergies. Heratlorate was completed at thestitut
National de la Recherche Agronomigilgench National Institute for Agricultur
Research, "INRA"] in the immunology and food aliesyunit, in which she studi
the biochemical composition of peanut allergens #mel effects of heat and
enzymatic treatments on the allergenicity of peatfietgens. Her specialization was
continued with one year of post-doctoral work aé tbentre National de |
Recherche Scientifigy€rench National Centre for Scientific ResearchNRS"] in
Paris in the Department of Allergies and the Enuinent, where she was responsiple
for the purification of pollen allergens and theudst of the repertoire
immunological responses among allergy patientsnefnber of the research staff |of
DBV Technologies as a research engineer, firsilafhe refined all the pre-clinical

models (pharmacology) necessary for the charaat@iz of the products of th
Company before assuming responsibility for the dmation of the research staff,
under the responsibility of PH Benhamou, who is 8wentific Director of th
Company. Her research work has been the objeatroErous reports in national and
international conferences, publications in reviewe@ntific journals, and patents.

This leadership team benefits from the existence dfScientific Advisory Board" composed of
opinion leaders, the composition and role of wldoh described in detail below in Section 11.
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6.7.2 "Clinical Studies" Department

The clinical trials department of DBV Technologhess the primary mission of designing the plans for
clinical development of each product of the Compaaryd then, for launching and guiding the
international clinical trials, the operational cotiof which is, as of this date, entirely sub-caoted
out to leading CROs. In general, the clinical depeaient of a product goes through three clinical
phases, all conducted in human subjects:

1. A Phase | study in which the safety of use or tolee of the product is studied; it involves
several dozen patients.

2. A Phase Il (Phase lla or llb) trial in which thatia results concerning effectiveness are
determined while confirming the safety or the tatere (these studies may or may not be
conducted in comparison with a placebo comparatoimyolves several dozens or hundreds
of patients.

3. A Phase lll confirmatory trial in comparison with pdacebo or other comparator (if one
already exists on the market); it is conductedesresal hundred patients.

At the same time as these 3 traditional phasesy atiudies called "supportive" or additional stedie
may also be conducted in order to confirm or tald&h new clinical hypotheses.

Within the framework of the leading product of DBRechnologies, ViaskfhPeanut, the clinical
program is presented in paragraph 6.6.1.

The preparation of each protocol is done in closéalooration with the experts on the Company's
Scientific Board, but also with American and Eurapepinion leaders, regulatory consultants, and
experts from the CROs, all in order to refine atqeol that is robust in terms of its medical, stifes)
methodological, and regulatory aspects. The desigthe study, the criteria for selection of the
patients, the criteria of effectiveness, and thalstsites, therefore, are discussed and chosen in a
rigorous manner.

Considering its size, which remains limited, and fact that it does not yet possess the status of a
pharmaceutical laboratory, the Company entrustctmeluct of its studies within the framework of
"full service" contracts to global CROs that haveresence in the countries selected by the Company
and are capable of assuming responsibility fothallactivities to be conducted within the framework
of a clinical study that complies with the besemiational standards and the Good Clinical Practice
(GCP) guidelines. Throughout the lifetime of thedst DBV Technologies maintains continuous
control with the objectives of ensuring compliangith the time limits and the quality of the data
collected by the CRO.

Once the draft protocol has been prepared, a aatehder is conducted with respect to six to eight
internationally renowned CROs. The tenders fronhexdidhem are studied carefully, and three to four
are selected, on the basis of the quality of tmateyy proposed and the estimated budget, to
participate a presentation meeting. After additiatiscussions concerning the budgets and strategies
the best CRO is selected and is granted respdhsituit conducting the study. Generally, in close
coordination with the Department of Clinical Stuglef DBV Technologies, it performs the following
missions:

» the formal drafting of the protocol intended foe tlecruited sites;

* management of all the regulatory filings in all euntries selected (competent authorities
and ethics committees);
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- randomization and monitoring of the study: stefa ttonsist of ensuring that the recruitment
of the patients and the collection of the dataiameompliance with the protocol and with the
BCP guidelines.

» adding data to the database, and supervising tléygof the data;

« producing the tables presenting the results ofstindy; statistical analyses performed by a
biostatistician;

» the drafting of the final clinical report that t@®mpany will submit within the framework of
the marketing authorization application.

The Department of Clinical Studies works in closHiaboration with the leadership of the other key
departments of DBV Technologies:

- with the Department of Regulatory Affairs in orderensure that all the documents that will
be necessary for the regulatory authorities oftalcountries are finalized and available at the
beginning but also during the course of the clinstadies;

- with the Technical Department: in order to consigleconjunction with it the requirements
with respect to treatment units (TUs), the prodarctiimes in relation to the time periods of
the study, and to be sure that the sites recraisetiUs are properly supplied at the beginning
of and during the treatment.

6.7.3 Department of Scientific Research

The research team of DBV Technologies is comprife?i research engineers, a Ph.D. and a doctoral
student, 3 research technicians, and a laboradchntque apprentice. The research laboratory ldcate
in the offices of DBV Technologies includes biochesthand immunology units with cellular culture,
cytology, and histology sections.

Numerous collaborations allow the staff to profiorh skills, facilities, and technologies that are
complementary to those that have been developesitenThe principal collaborations established
thereby have been with the following entities:

the animal facility of the Faculty of Pharmacy di&enay Malabry;

the histology, immunobiology, and genomics faahtiof the Institut Cochin;

APEX, the INRA unit specialized in veterinary amatwpathology;

the Institut LaSalle Beauvais, a platform for expentation on piglets;

the Université de Genéve, Department of Vaccinol@md Immunology, WHO staff

(Professor Siegrist, Professor Lambert);

the Institute of Genetics and Molecular and CetlB#logy (IGBMC) (filaggrin-deficient

mouse models; Professor Chambon).

Most of the time, these collaborations are condluetithin the framework of service agreements (for
the provision of equipment, scientific expertisie, e The results obtained within the frameworkhad
collaborations mentioned above belong exclusivelythe Company, with the exception of those
resulting from the collaboration with the Univeésite Genéve (see paragraph 11.3.1 of@bisument
de Basg Usually, besides the payment of the sums duerutite terms of the agreements, DBV
Technologies must, in some cases, add the namegegbdrtner to the scientific publications of the
Company.

The work of the research staff revolves aroundahewing axes:

Innocuousness across several animal models, that is, the stdidize local tolerance in the
New Zealand rabbit (a model recognized by the ailitb®) as well as the study of
anaphylactic reactions as a result of the repesdednistration of the epicutaneous devices in
the guinea pig. This guinea pig model likely t@ger anaphylactic reactions, was developed
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by the research staff. In these two animal modséety has been demonstrated up to the
strongest dose envisaged in the clinical settingpéanuts.

- The effectiveness of the epicutaneous method (EPIfias been demonstrated in comparison
with the sub-cutaneous method in a model of miositeed to peanuts that present bronchial
hyper-reactivity measured by plethysmography amsistance-compliance. The research staff
has also refined in the mouse an original modehtthmmation of eosinophilic esophagitis
(EoE) type digestive mucus, mucus that is targdtethg exposure to foods. This model has
also allowed the effectiveness of the EPIT to baven. A new study model of the allergy
march sequence in the mouse has just been refitktas allowed the role of the EPIT in its
prevention to be emphasized.

- The action mechanismsThe specific uptake of the allergen by the céiig present antigens
of the skin (Langherans' cells, "LCs" and dendra@tls, "DCs") has been characterized in
mice and has allowed the lack of free passageecélibrgen to be demonstrated. The LCs and
DCs that have taken up the allergen are going graté towards the draining lymph nodes
and present it to T and B lymphocytes, and reditbet response of the organism to that
allergen. Recent work obtained by the research &i@$ allowed the key actors in that
regulation to be manifested, the regulating T c€lle studies continue concerning the
characterization of their precise role, the powérthe information transmitted, and the
regulation of the immune system.

- The applications other than to allergies:Vaccination upon first administration or in boaste
vaccines, studies conducted in collaboration witte tUniversité de Genéve. Initial
encouraging results have been obtained by DBV Taolies and by the Geneva staff with an
antigen model in comparison with the traditionaltimoel (intramuscular). These promising
results have opened prospects for development afine patches administered on healthy
skin without additives.

Among the principal publications: (articles andtedxsts from the last three years) the following can
be indicated:

«» Publications

* Mondoulet, L., Dioszeghy, V., Dhelft, V., Ligouis]., Larcher, T., Cherel, Y., Dupont, C., Benhamou,
PH. Epicutaneous immunotherapy (EPIT) blocks thergit esophago-gastro-enteropathy induced by
sustained oral exposure to peanuts in sensitized.rBD11 (submitted)

* Dioszeghy, V., Mondoulet, L., Dhelft, V., Ligouis., Puteaux, E., Benhamou, PH, Dupont, C.
Epicutaneous immunotherapy results in rapid allengetake by dendritic cells through intact skin and
downregulates the allergen-specific response igiseed miceJ Immunol, 2011, 186: 5629-37.

¢ Mondoulet, L. Dioszeghy, V., Ligouis, M., Vanoirdeel., Nemery, B., Dupont, C., Benhamou, PH.
Epicutaneous Immunotherapy Using a New Epicutanddelvery System in Mice Sensitized to
Peanutsint. Arch. Allergy Immunol2011; 154:299-309.

¢ Dupont, C., Kalach, N., Soulaines, P., Legoué-Nmil S., Piloquet, H., Benhamou, P8ow's milk
epicutaneous immunotherapy in children: a pilcaltdf safety, acceptability, and impact on allergic
reactivity.J Allergy Clin Immunol. 2010 May; 125(5):1165-7.

¢ Dupont, C., Soulaines, P., Lapillonne, A., Donne, iKalach, N., Benhamou, Rtopy patch test for
early diagnosis of cow's milk allergy in pretermfaims. J Pediatr Gastroenterol Nutr. 2010
Apr;50(4):463-4.

* Mondoulet, L., Dioszeghy, V., Ligouis, M., Dhelf/., Dupont, C., Benhamou, PHEpicutaneous
immunotherapy on intact skin using a new deliveygtem in a murine model of allergylin Exp
Allergy, 2010; 40, 659-667.

¢ Benhamou, PH, Kalach, N., Soulaines, P., DonnePNpont, C.Ready-to-use house dust mites atopy
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patch test (HDM-Diallertest), a new screening tlooldetection of house dust mites allergy in clatulr
Eur Ann Allergy Clin Immunol. 2009 Oct;41(5):146:51

¢ Kalach, N., Soulaines, P., de Boissieu, D., Dup@tA pilot study of the usefulness and safety of a
ready-to-use atopy patch tefdidllertest) versus a comparator (Finn Chamber) during cowlk m
allergy in childrenJ Allergy Clin Immunol. 2005 Dec;116(6):1321-6.

R/

«+» Conferences

Oral presentations

» The crucial role of the stratum corneum superfildgers during epicutaneous immunotherapy (EPIT).
Mondoulet, L., Dioszeghy, V., Ligouis, M., Putealx, Dhekft, V., Dupont, C., Benhamou, PH.
AAAAI, March 2011, San Francisco, USA

® A model of eosinophilic esophagitis (EE) and vilatsophy (VA) after challenge in mice sensitized to
peanuts: improvement by epicutaneous immunothe(apiT).
Mondoulet, L., Dioszeghy, V., Dupont, C., BenhamBti,
ESPGHANJune 2010, Istanbul, Turkey.

* New delivery system across intact skin inducingc#jme antigen uptake by Langherans cells in
sensitized mice.
Dioszeghy, V., Mondoulet, L., Dhelft, V., Ligouis!., Dupont, C., Benhamou, PH.
EAACI, June 2010, London, England.

® [Efficacy of epicutaneous immunotherapy (EPIT) large cohort of sensitized mice.
Mondoulet, L., Dioszeghy, V., Ligouis, M., Dupof,, Benhamou, PH.
GA’LEN-EAAC] February 2009, Davos, Switzerland aBEACI,June 2009, WarsawPoland.

Posters

e Epicutaneous (EPIT) vs. Sublingual (SLIT) and Suéceous (SCIT) Immunotherapy in a Model of
Peanut Sensitized Mice: a dose-effect study.
Mondoulet, L., Dioszeghy, V., Ligouis, M., Dhel%,, Puteaux, E., Dupont, C., Benhamou, PH.
EAACI, June 2011, Istanbul, Turkey

» Efficacy of Epicutaneous Immunotherapy (EPIT) imadel of Mice Sensitized to Milk.
Mondoulet, L., Dioszeghy, V., Puteaux, E., Ligolk, Dhelft, V., Dupont, C., Benhamou, PH.
EAACI, June 2011, Istanbul, Turkey

e« CD25+CD4+Tregs mediate the protection from oralnpédnduced esophageal lesions of sensitized
mice treated by epicutaneous immunotherapy.
Dioszeghy, V., Mondoulet, L., Dheft, V., Ligouis,.MPuteaux, E., Dupont, C., Benhamou, PH.
EAACI, June 2011, Istanbul, Turkey.

« Epicutaneous immunotherapy requires intact skinrastdstripped skin to properly activate and mature
dendritic cells toward induction of desensitization
Dioszeghy, V., Mondoulet, L., Dheft, V., Ligouis,.MPuteaux, E., Dupont, C., Benhamou, PH.
EAACI June 2011, Istanbul, Turkey.

* Epicutaneous Immunotherapy down-regulates the Iskil production in response to skin application
of peanut of peanut protein extract in mice sexesitito peanut.
Dioszeghy, V., Mondoulet, L., Dheft, V., Ligouis,.MPuteaux, E., Dupont, C., Benhamou, PH. FOCIS,
June 2010, Boston, USA

. Epicutaneous immunotherapy inhibits peanut-indwsphylaxis in a Guinea pig model.
Mondoulet, L., Dioszeghy, V., Ligouis, M., Dhel¥,, Dupont, C., Benhamou, PH.
EAACI, June 2010, London, England.
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« Model of Eosinophilic Esophagitis (EE) and Villusrdphy (VA) after Challenge in Mice Sensitized to
Peanuts: Improvement by Epicutaneous Immunothe@apiT).
Mondoulet, L., Dioszeghy, V., Ligouis, M., Dhelf¢, Larcher, T., Cherel, Y. Dupont, C., Benhamou,
PH.AAAAI, March 2010, New Orleans, USA.

* In epicutaneous immunotherapy, application of gher on intact skin result on rapid uptake by the
dendritic cells in sensitized mice.
Dioszeghy, V., Mondoulet, L., Dheft, V., Dupont, @enhamou, PH.
EAACI, June 2009, Warsaw, Poland.

e Epicutaneous Immunotherapy (EPIT) for House DuseNHDM) Allergy using Viaskin® Technology
Mondoulet, L., Ligouis, M., Chariglione, S., Dupof., Benhamou, PH.
AAAAI, March 2009, Washington, USA.

6.7.4 Department of Regulatory Affairs

The Department of Regulatory Affairs conducts, ollaboration with the Department of Clinical
Studies and the clinical CRO that is responsibletiie establishment and the conduct of the study
envisaged, the submission of the Clinical Trial Agation files (Investigational New Drug -- IND-Ri

the United States and Clinical Trial ApplicationGTA -- for the countries in the European Union).
The Department of Regulatory Affairs handles theppration of these application files, which include
not only information concerning the clinical provhcbut also specific data concerning the product
and the control of its quality, as well as the hssaof the pre-clinical studies conducted. It isb®
noted that the Department of Regulatory Affairgnigact directly involved in the management of all
the developments that require regulatory approwdlthat therefore, it acts as the research depattme
for the conduct of analytical services or toxicobad studies by sub-contractors.

One of the principal missions of the DepartmenRefulatory Affairs also consists of contributing to
the other departments in the Company the informadiod regulatory support relevant to the conduct
of their activities. This is particularly the ca®e the Industrial Department so that the manufdau
equipment and processes perfected at DBV Techredogre compatible with the regulatory
requirements. The Department of Regulatory Affailso participates actively in the choice of the
pharmaceutical sub-contractors with which DBV Teabgies collaborates for the manufacture of the
active substances and the finished products amst@esth the guidance and their activities.

Finally, when the entire clinical studies prograrcompleted and the pharmaceutical and pre-clinical
development is finalized, the full marketing auibhation application is prepared by the Departmént o
Regulatory Affairs and submitted to the competentherities. During the evaluation of the
applications, the Department of Regulatory Affagshe priority contact point for the authorities t
respond to all their scientific and administratiegiuests and to negotiate the text that finallyneesf
the characteristics of the product (indicationgit@indications, dosage, conditions of use, ekoy.

the products developed by DBV Technologies, théstetion procedures may be undertaken within
the framework of a BLA (Biologic License Applicatipfiled with the FDA in the United States and
within the preferential framework of a centralizadcedure with the European Medicines Agency that
allows a European marketing authorization to beiiokd, opening all the markets in the European
Union (even if other registration procedures mapdle use in Europe: the decentralized procedure
and mutual recognition procedure).

Furthermore, attached to the Department of Regyldfiairs are:

- the analytics development laboratory: an analytiemager and 3 technicians develop the
control methods that serve to control the prodcisv materials, finished products) and
conduct stability studies of the selection of tberfulations of the finished products,

- guality assurance: the "quality assurance" mandgeelops the overall quality assurance
system of the Company and is also responsible ¥enteally allowing the Company to
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acquire the status of a pharmaceutical laboratoeguiring that it comply with the
requirements of the "Good Manufacturing Practioagtiglines, as defined by the regulations.

6.7.5 Department of Industrial Development

Under the responsibility of Bertrand Dupont, onetloé founders of the company, the Industrial
Development Department provides for:

« the research and development work related to thskif® technology;
» the manufacture of the production equipment;
» the identification and management of the suppbed/or service providers who contribute to
the production of the Viaskinpatches;
all of which are performed in close collaboratioittmthe Department of Regulatory Affairs and the
Department of Clinical Studies.

Since the formation of the Company, all the workoined in the design and refinement of the
Viaskin® technological platform, as well as changes imés been conducted in house by the R&D
team of DBV Technologies, whether it involves:

v' the electrospray technique;

v’ the design of the patch;

v'or the development of the patch production equigmen

The team composed of four employees bring togetharariety of skills such as mechanical,
automation, process development, and metrologisskil

The R&D work in progress is related to masteryt@f processes (quality of the product, stability of
the process). It involves the improvement of gheesls and the robustness of the production machines
within the framework of industrial production, bgwkloping specific components.

@

18-nozzle spray he:

l_:H‘n

Transfer s : 3 xRy i

valve " i
18 nozzles operating .
simultaneously at a controlled spq

r~

Frontal view of the machine showhg the trahsfer View of the spray-head with 18 nozzles
path for the strip of patches that pass under theay- operating simultaneously
head before being protected by a transparent film

As it is at the origin of the technological platiorthe Technical Department is also the preferred
interface for the various suppliers and servicevigiers that contribute to the manufacture of the
clinical patches, as well as of Diallerestilk.

As of this date, DBV Technologies already possesses

v/ an analytical laboratory in which the analyticalthwels of the Viaskih Peanut patches were
developed. The work that is necessary for obtaitilegGood Manufacturing Practice (GMP)
certification for this laboratory within the framevk of the project for the creation of a
Manufacturing Pharmaceutical Institution and thisnteol integrated into the DBS
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Technologies business, was started with a qualityurance specialist and specialized
consultants;

the production tool (GEN 3- photo below) for prohgcthe patches necessary for the clinical studies.

The GEN3 pharmaceutical machine owned by the
Company is made available today at AMATSI (see
= Section 22 of thiDocument de Bayewhich conducts
the manufacturing in an environment that meets the
"Good Manufacturing Practice" guidelines of theslof
patches necessary for all the clinical studiesl Wttase

II. For the production of the Phase Ill clinicald, the

*_ manufacturing strategy and the choice of a parémer
—__ under consideration.

For example, Phase | required almost 25,000 pa{ames
addition to which there were 35,000 patches sugplie
_4 within the framework of the Arachild academic stuely
See paragraph 6.6.1 of thBocument de Bajeand a
minimum of 130,000 patches will be necessary fer th
Phase llb study. This prototype equipment demotestra
the feasibility of industrial production by elecpray
(reproducibility, robustness, reliability of a mibius
machine).

The clinical studies in progress for Viaskin Pe&iauid those that are to begin in 2012 should require
production of approximately 300,000 patches to $eduin 2012/2013. In 2014/2015, a quantity that
is at least equivalent is to be produced for thedaot of the clinical program.

The Company is planning to install its own prodoctishops eventually and to be approved as a
Manufacturing and Control Pharmaceutical CompantheyAFSSAPS (see above) in order to be able
to incorporate manufacturing.

The constraints on the creation of this laboratngy the traditional constraints on a pharmaceutical
production laboratory, with respect to general oization (circulation of materials, products, and
persons, storage, etc.) and documentation. Withign framework, the company is working, with
respect to this entire project, closely with a phaceutical consulting firm responsible, in particul
for verifying that there is compliance with the phaceutical requirements.

As Viaskir® is not a sterile device, its production requiresaakshop classified in the ISO 8 clean
room class. The primary packaging (enclosure ieadesl pouch package) is also to be performed in an
ISO 8 class clean room. On the other hand, thensieeg packaging does not require any specific
class.

The Company will invest in a more significant protion tool intended to produce the commercial
lots on an industrial scale, including a piece &N& equipment of the new generation which, with its
100 buses, will be capable of producing 40 milkdaskin® patches per year, while the current GEN3
equipment has 16 buses with an annual productigaoily of 6 million patches. Currently, the
Company estimates that this production tool hasaaanable cost in the order of EUR 4 million.

Production of Diallertest® Milk: Even if it does not have a marketing authorizatas of this date,
Diallertest® Milk is already manufactured in accamde with the requirements for production of a
medicine. DBV Technologies has developed semi-aatedh machines used within a Contract
Manufacturing Organization (CMO) in France undero@danufacturing Practice conditions. The
controls over the powdered milk (particularly theotein content, the microbiology, and the
allergenicity dosages) and over the products (easjcare conducted within another CMO also located
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in France, where the methods of control developedhb Company have been transferred for the
routine dosages.
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6.8 REGULATORY FRAMEWORK
6.8.1 Introduction

The research and development work, the pre-clinesdt, the clinical studies, the facilities, adlas
the manufacture and marketing of the products @fGbmpany are and will continue to be subject to
complex legislative and regulatory provisions d@ieed by various public authorities in France, in
Europe, in the United States, and in other cowntrihe AFSSAPS for France, the Paul-Ehrlich-
Institut (PEI) for Germany, the EMA at the Europdawel, and the American FDA are authorities
with which the Company must specifically discussvedepment programs in progress. These
authorities, as well as the equivalent regulatartharities in the other countries, impose significa
constraints with respect to development, clinidald, manufacturing, and marketing of productshsuc
as those the Company intends to put on the mdfkiiiere is non-compliance with these regulations,
the regulatory authorities may request the suspener stoppage of clinical research programs,
impose fines, seize products on the market or wativdthem therefrom, or even suspend the
production of them entirely or in part. They magaliwithdraw marketing authorizations granted
previously or deny applications for authorizatitrattthe Company intends to file and initiate legal
proceedings.

Although there are differences from one countnatmther, the development of in vivo diagnostic
substances and therapeutic medicines for humais gsject mainly to identical procedures and must
comply with the same types of regulations in ak ttleveloped countries. In order to obtain a
marketing authorization for a product, evidenc@éogffectiveness and its safety must be provided,
well as detailed information concerning its pharendical quality by describing the manufacturing
processes and the controls performed as well. It c@ses, this means conducting major pre-clinical
developments, clinical trials, and laboratory te$tse development of a new medicine from the basic
research stage until it is put on the market schieally includes five sequential steps: (i) reséaxd)
pre-clinical tests, (iii) clinical trials in humaubjects, (iv) obtaining the marketing authorizatiand

(v) marketing.

In some cases, particularly for innovative produmtsl/or products intended for rare diseases for
which it is necessary to supplement the data adaila the initial marketing authorization applicet

file, the regulatory authorities may request thetvrpost-marketing authorization trials and specific
monitoring of patients under treatment be conductekewise, they may impose constraints on
prescription or administration that might controllimit the commercial development of the products.
At any time, the regulatory authorities have thiitglio adopt mandatory health measures to suspend
or withdraw the marketing authorizations if thesenbn-compliance with the conditions governing the
approval of the marketing authorization or if peybk in drug safety monitoring, in particular,
unfavorably modify the benefit/risk profile of tipeoduct.

6.8.2 Clinical trials on human subjects

Clinical trials on human subjects are usually caned in three phases that are generally sequential,
but which may overlap and are described in pardg6ap.2 of thidDocument de Bas&linical trials
may, at times, be necessary after marketing inrdocdexplain certain side effects, in order to exela
specific pharmacological effect, or in order toasbtadditional data that is more precise. A reguiat
authorization is required for the conduct of clali¢rials. The regulatory authorities may block the
protocols for clinical studies suggested by the ganies that apply to test products, suspend them, o
require significant modifications in them. Moreoyvéhe patient must be kept informed of the
objective, the methodology, and the time periothefresearch, as well as of the anticipated benefit
constraints, and foreseeable risks resulting frleenadministration of the products that are the abje
of the clinical trials. The information communicdtis summarized in a written document delivered to
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the patient prior to any administration of prodyetsd the latter must confirm his or her agreen@nt
participate in the clinical study by signing anarrthed consent form.

The European Union

In the European Union, the regulations that gowimcal trials are based on European Directive No.
2001/20/EC of 4 April 2011 relating to the implertagion of good clinical practice in the conduct of
clinical trials on medicinal products for human ugach country in the European Union has had to
transpose this Directive into national law by adaptt as necessary to its own regulatory framework

In France, for example, Directive 2001/20/EC wassposed by Law No. 2004-806 of 9 August 2004
relating to public health policy and by Decree R006-477 of 26 April 2006 amending the title of the
French Public Health Code concerning biomedicadaash. These regulations replaced the reporting
system that had resulted from the Huriet-Sérus@at of 20 December 1988. Article L. 1121-4 of the
French Public Health Code, in its wording resultingm the Law of 9 August 2004, has now
established a system of advance authorizationdssyehe AFSSAPS with a favorable opinion from
one of the Committees for the Protection of Perdtias is competent for the place in which the
researcher conducts his or her activity. Underténms of Article L. 1123-7 of the same Code, the
Committee issues its opinion on the basis of theditmns under which the research is valid,
particularly with respect to the protection of featicipants, the informing of the participantsgdadhe
methods by which their informed consent is obtajreexdwell as the general relevance of the project,
the satisfactory nature of the assessment of thefite and risks, and the adequacy of the methods
employed for the objectives pursued. The AFSSAR®r @ complete application has been filed
containing not only information concerning the wad protocol but also specific data about the
product and the control of its quality, as wellthe pre-clinical studies conducted, may inform the
sponsor that it has objections to the researchgbeamducted. The sponsor may then change the
content of its research project and send that aetend supplemented application to the AFSSAPS,
with this procedure being applicable, however, omhe time. If the sponsor does not change the
content of its application, the latter is considete have been denied. Under the terms of the Becre
of 26 April 2006, the time limit for assessing ty@plication for authorization may not exceed 60sday
after the date of the receipt of the complete apfithn file. Finally, under the terms of Article L.
1123-1, in the event of a risk to public healthifothe AFSSAPS deems that the conditions under
which the research is conducted no longer correspmthe conditions indicated in the application fo
authorization or do not comply with the provisiarfsthe French Public Health Code, it may request,
at any time, that changes be made in the mannehich the research is conducted and suspend or
prohibit that research.

The decision of 24 November 2006 establishes thes rof Good Clinical Practices for biomedical
research with respect to medicines for human upelated in Article L. 1121-3 of the French Public
Health Code. The goal of the Good Clinical Prac{ilé€P) guidelines is to ensure both the reliability
of the data that results from the clinical triaflglahe protection of the individuals who particgat
those clinical trials. The GCP guidelines applyatbclinical trials, including the pharmacokinetic,
bioavailability, and bioequivalence studies on tigalolunteers and the Phase Il to Phase IV clinica
trials.

The personal data collected within the frameworkhaf conduct of the clinical trials must be the
object of a statement in simplified form filed wittle FrenchCommission Nationale Informatiquet
Liberté [National Information Technology and Liberty Coiigsion, "CNIL"]. The patients then have

a right to access and to correct that data purgodrdw No. 78-17 of 6 January 1978, as amended by
Law No. 2004-801 of 6 August 2004, concerning infation technology, data files, and civil liberties.

The principal French regulatory texts concernirgydbnduct of clinical trials are the following:
v' Law No. 2004-806 of 9 August 2004, and the decisibB4 November 2006 establishing the
Good Clinical Practice guidelines.
v Decision of 11 December 2006 establishing the @dadufacturing Practice guidelines
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Law No. 2004-801 of 6 August 2004 and the decreagldmenting it concerning the
protection of data;

v" Law No. 2002-3003 of 4 March 2002 and the decnegdementing it concerning the rights of
patients and the quality of the health care system;

v' The Decision of 5 January 2006 certifying a refeeemethodology for the processing of
personal data conducted within the framework of n@dical research (Reference
Methodology MR.-001);

v' Decree No. 2007-454 of 25 March 2007 concerningements and relationships among the
members of certain health care professions and aom@p and amending the French Public
Health Code (regulatory provisions);

v' The Law of 13 March 2000 concerning electronic atgres and Decree No. 2001-272 of 30
March 2001 concerning electronic signatures.

The principal European regulatory texts concertimgconduct of clinical trials are the following:

v' European Directive 2001/20/EC of 4 April 2001 riglgtto the implementation of good
clinical practice in the conduct of clinical triad& medicinal products for human use;

v' European Directive 2003/94/EC of 8 October 2003ylown the principles and guidelines
of good manufacturing practice in respect of mexdikciproducts for human use and
investigational medicinal products for human use;

v' European Directive 2005/28/EC of 8 April 2005 layimlown principles and detailed
guidelines for good clinical practice as regardeesgtigational medicinal products for human
use, as well as the requirements for authorizadgfahe manufacturing or importation of such
products

v European Directive 2001/83/EC of 6 November 20&lafmended) establishing a community
code relating to medicinal products for human use;

v' EudraLex - Volume 10: Clinical trials, notice topsipants dated July 2006;

v Regulation (EC) No. 726/2004 [sic -- translatorgen Regulation (EC) No. 726/2004 of 31
March 2004 is the regulation "laying down Commurptpcedures for the authorization and
supervision of medicinal products for human anceneary use and establishing a European
Medicines Agency." The Pediatric Regulation is casgnl of Regulation (EC) No. 1901/2006
and Regulation (EC) No. 1902/2006] ("Pediatric taian") dated 26 January 2007;

v European Directive 1999/93/EC (electronic signatyre

v" Good Manufacturing Practice (GMP) Annex 11 (Compméel Systems);

v Directive of 24 October 1995 (free movement of Jata

United States of America

In the United States, after a complete file thedatdibes in detail the protocols of the clinicals and
includes the relevant available data concerningtbduct and the control of its quality, as welllas
pre-clinical trials that have been conducted hanksibmitted, an application for an Investigational
New Drug ("IND") authorization must be filed withg FDA and must be accepted for the clinical
trials on human subjects to be able to begin.dfdhs no objection from the FDA, the IND applicati

is deemed accepted and takes effect 30 days &fterceipt. At any time during this 30-day periad o
subsequently, the FDA may request the interruptfaihe clinical trials that are under consideration
are in progress. That temporary interruption isntaaned as long as the FDA has not obtained the
details that it requires. Furthermore, each etbaramittee that has authority over a clinical siteym
delay, or even interrupt temporarily or permanentlinical trials if it believes that the safety tbfe
patients is not ensured or in the event of non-diamge with the regulatory provisions.

The principal American regulatory texts concerrtimg conduct of clinical trials are the following:
21 Code of Federal Regulation (CFR) part 11 — Eb@@t Records, Electronic Signatures;
21 CRF part 50 - Protection of human subjects;

21 CRF Part 54 - Financial Disclosure;

21 CRF Part 56 - Institutional Review Boards;

21 CFR Part 210 & Part 211 — Good Manufacturingfira (GMP);

AN N NN

PAI- 684790v181 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
81



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

v 21 CFR Part 310 — New Drugs;
v 21 CFR Part 312 - Investigational New Drug appiaat
v' 21 CFR Part 314 — Applications for FDA approvairtarket a new drug.

Other countries

In most of the other countries, clinical trials masmply with the standards of Good Clinical Preeti
defined by the International Conference on Harmation of Technical Requirements for Registration
of Pharmaceuticals for Human Use ("ICH"). The cotape authority designated in each Member
State to authorize the clinical trials must, theref take into account, among other factors, the
scientific value of the study, the safety of thetipgpants, and the potential liability of the dtal site.
The principal international/ICH regulatory textsncerning the conduct of clinical trials are the
following:

« Good Clinical Practice (CPMP/ICH/135/95) EG6, postf4, 09.97;

» Structure and Content of Clinical Study ReportsNIPAICH/137/95) E3, Step 4, 30.11.95;

» Statistical Principles for Clinical Trials (CPMPHZ363/96) E9, Step 4, 05.02.98;

* General Considerations for Clinical Trials (CPMBAI291/95) E8, Step 4, 17.07.1997,

» Declaration of Helsinki - Ethical Principles for Wieal Research Involving Human Subjects

(last amendment dated October 2008).

6.8.3 Marketing authorizations

The result of the pre-clinical developments anddiv@cal trials must be submitted to the competent
authorities. Those results, accompanied by detailedmation concerning the manufacturing process
of the product and the quality controls that alliwto be supervised, constitute the marketing
authorization application file. The preparationtieése applications and the examination of them by
the competent authority are costly processes thgttake many months.

The European Union

In Europe, there are several registration procedtinat allow access to the community market:
- the centralized procedure (defined in Regulatitn 2309/93/EEC as amended by Regulation No.
726/2004/EEC);

- the mutual-recognition procedure (stipulated imeEtive 2001/83/EC as amended by Directive
2004/27/EC),

- and, since October 2005, the decentralized proee@tipulated in Directive 2004/27/EC).

The centralized procedure is mandatory for thoselymts that result from biotechnologies and for
those medicines that have the status of orpharsdhug is only optional for new active substances,
that is, for all the molecules that have never tmémmitted to a marketing authorization procedore i
Europe. The laboratory files its registration apgtion with the European Medicines Agency (EMA),
the headquarters of which is in London. If the atitation is granted, it is valid immediately fdf a
the member countries of the European Union.

The mutual-recognition procedure: the laboratdesfits application within one of the Member States
If the authorization is granted in that first Statemay be extended to the other Member Statea by
mutual-recognition procedure (sequential procedure)

The decentralized procedure: the laboratory filesapplication simultaneously in all of the Member
States. The evaluation is conducted by a Stateech@s the Reference Member State. If the
authorization is granted, it is granted simultarsipun the other Member States (concomitant
procedure).
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Besides these community registration proceduresyetlstill exist purely national procedures for
accessing the market. This type of procedure isl dess and less, since it only applies now to
marketing applications limited to the national itery.

The marketing authorization application is prepaireéccordance with the European template and
must be in compliance with European Directive 2Q0/C. This application must allow the
benefit/risk ratio of the medicine to be evaluabedthe basis of three criteria: the quality, safatyd
effectiveness of the new medicine, outside of amsideration of improvement of the medical service
rendered, in comparison with the existing therapearsenal or of any economic considerations. The
product evaluated must present a favorable bemgfitfatio, that is, the benefit provided by the
medicine must be more significant than the risks #ne associated with it.

United States of America

Before a medicine can be put on the market, it ngstapproved by the FDA. The evaluation
procedure is long and complex. In reality, theraassingle evaluation procedure that is applicable
all medicines, but rather a set of proceduresedl&d the various categories of medicines (medicine
containing a single chemical unit, biological projgeneric medicine, etc.).

For the registration of the products of the Compahwt is, of the allergen-based medicines, it is
necessary to file a Biological License Applicat({@LA) with the Centre for Biologics Evaluation and
Research (CBER) within the FDA.

Accelerated review and "Fast-track” qualification

In the United States, Congress adopted a new ttagulia 1997 (The "Food and Drug Administration
Modernization Act" or the "Modernization Act") imded to facilitate the marketing of new
medicines, by accelerating the process by which #éne evaluated by the FDA.

The Modernization Act led the FDA to issue explamatotes describing its policy and procedures
related to the products that are subject to anleeted procedure ("Fast Track" procedure).

A product is eligible for "Fast Track" status whiéns a medicine intended for the treatment of a
serious or potentially fatal pathology and it kely to meet a medical need that has not yet betn m
The sponsor of a new medicine may ask the FDAngttame during the clinical development, to
allow it to receive "Fast Track" status. The Modeation Act stipulates that the FDA must respond to
a request for "Fast Track" qualification withintsixiays following the receipt of the request.

The sponsors of products designated as "Fast Traak"benefit from the following procedures when
filing their marketing applications:

- priority review of their marketing authorizatiapplication (BLAs or NDAS);

- the possibility of submitting the marketing autkation application in parts, such as the
pharmaceutical sections (Chemistry, Manufacturind &ontrols, "CMC") or the pre-clinical section,
as they become available before the registratiguliGgtion (generally for the clinical section) is
complete.

6.8.4 Prices and reimbursement for the products

On many markets, the prices of medicines are stuljethe control of the national governments,
which set them and allow only fixed prices to bédpay the community, leading indirectly to an
alignment of the prices of the medicines with tixed prices. In France, effective access to thekatar
presumes that the responsibility for paying for pheducts of the Company is assumed at the hospital
(through an approval for local communities) or deirsed by Social Security. The prices of the
medicines are negotiated with the Fre@dmité Economique des Produits de SgHigalth Products
Economics Committee, "CEPS")].

In the United States, although the prices of medgimay be set freely by the pharmaceutical
laboratories that sell them, initiatives at theeied and local levels have sought to cause thédosts
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of health care to decline. The U.S. Congress aaddbislators of each of the individual states are
likely to continue their efforts with respect toetlmeform of the health care system, the cost of
pharmaceutical products delivered by prescriptamg the reform of the Medicare and Medicaid
systems. The development of private health maimemarganizations (HMOSs) in the United States,
which has had a significant influence on the pusehaf health care services and therapeutic products
as well as the most recent initiatives made byFéderal government to reform the health care system
could contribute to causing prices to decline @ ithposition of special discounts or rebates on the
prices of the products of the Company in order voich their being excluded from the lists of
recommended products prepared by the HMOs.

6.8.5 Status as a pharmaceutical company

As of this date, the Company does not have theistat a pharmaceutical company and therefore
cannot manufacture the medicines that it developd eannot consider directly selling them
commercially. Obtaining the status of a pharmacautcompany, either as an operator or as a
manufacturer, requires the submission of an apmita which is specific to each of the two
characterizations, to the AFSSAPS, which only grahtafter examination of that application and
making an assessment, generally after verificatibat the Company has adequate premises, the
necessary staff, and an appropriate organizatidh watisfactory procedures for conducting the
pharmaceutical activities under consideration.

6.8.6 Regulations with respect to the environment, healthand safety

The company is also subject to the laws and rdguakatconcerning the environment, health, and
safety, in particular, those related to the storage, handling, transportation, and elimination of
hazardous products, both chemical and biological.

PAI- 684790v184 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
84



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

7 ORGANIZATION CHART
7.1 LEGAL ORGANIZATION CHART
None, since the Company does not own any subsdiariinterests.

7.2 LIST OF THE SUBSIDIARIES, BRANCH OFFICES, AND SECONDARY PLACES
OF BUSINESS

None.
7.3 PRINCIPAL INTRA-COMPANY FLOWS

Not applicable.
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8 REAL ESTATE PROPERTIES, PLANT, AND EQUIPMENT
8.1 REAL ESTATE PROPERTIES AND EQUIPMENT
8.1.1 Leased real estate properties

The only premises used by DBV Technologies areettuzsupied by the registered office located at
Green Square, Building D, 80/94 Rue des MeunieagnBux, France (92220).

Pursuant to a commercial lease agreement entei@dwiith a third party that has no relationship to
the Company and its executives, the premises,itmistd over two floors, occupy a surface area of
approximately 1,479 m2, in addition to 20 parkpigces.

Concluded on 28 April 2011 for a term of 9 yearsezing the period from 1 June 2011 to 31 May
2020, the lease provides for a firm period of 4rgeturing which the Company may not give notice of
termination to the lessor. The initial annual renset at approximately EUR 310,000 before tax, it
being specified that the lease stipulates a 9-mmamihifree period, of which 5 months are attriblgab
to the year 2011, 2 months of rent to the year 284& 2 months of rent to the year 2013.

8.1.2 Other property, plant, and equipment

The principal property, plant, and equipment owbgdhe Company are described in Note 5 of the
notes to the annual and semi-annual financial iseés prepared in accordance with IFRS standards,
which are set forth in paragraphs 20.3.1 and 2@fbthis Document de Base

The equipment intended for the current productibpaiches necessary for the clinical trials (GEN3)
is described in detail in paragraph 6.7.5 of bi€ument de Base

8.2 ENVIRONMENTAL ISSUES

The nature of the Company's business activities doeentail significant risk to the environment.
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9 REVIEW OF THE PROFIT (OR LOSS) AND OF THE FINANCIAL POSITION
9.1 Financial statements prepared in accordance with IRS standards

Within the framework of its planned listing on tei®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 standacdgporate accounts restated in accordance with
the IFRS standards as adopted within the EuropeaonUfor the 2008, 2009, and 2010 fiscal years
and for the 1st half year that ended 30 June Z@ldrder to be able to present accounting datalwhic
is comparable with the majority of the companiestsnsector of business activity, particularly teos
that are listed on the stock exchange.

The comments on the financial statements present&actions 9 and 10 of thiBocument de Base
have been made only on the basis of the finanta&¢mments prepared in accordance with the IFRS
standards included in paragraphs 20.3.1 and 2beboiv.

9.1.1 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, particulotyd and pediatric allergies.

Since it was formed, the Company has concentréeafforts:

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 théaskir? technology initiated in 2002 has led to the issgan
of two principal patents out of a total number ofifteen 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 producitgydb 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
Viaskir® technology in terms of safety and toxicologytmed with the results obtained, the
Company then launched a clinical development pragsdthin the priority field of the allergy
to peanuts.At the end of the pre-clinical and regulatory deypehent, a Phase | study of
tolerance of a treatment of the peanut allergy laassched in July 2010.

As of this date, the business model of the companto develop its products until it obtains a
marketing authorization for thenthis model should eventually incorporate manufacgjrsubject to
obtaining the necessary approval as a manufagtheemaceutical company.

9.1.2 Research and development, technologies

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

v'atechnological dimension that has thus led todésign of aviaskirf technological platform
(see paragraph 6.4), a device that takes the foarspecial patch that serves as a medium for
the desensitization treatments that the Companpéeas developing;

v'a "biotechnological" dimension with, on the one dhathe pre-clinical validation of the
Viaskin®patch, which has rapidly led to the marketing piéch for diagnosing the allergy to
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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 dat#ained any marketing authorization ("MA"), it
has been collecting operating income related tortfaeketing of its diagnostiiallertest® Milk
product since June 2004.

Since it was formed, the Company has experienagrifisiant 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 eésources to the protection of its intellectual
property by filing patents and patent applicatiabthe international level (see Section 143. of this
date, the portfolio has fourteen families of pagegranted or at various stages of registration.

9.1.3 Partnerships and sub-contracting

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

v CROs (Contract Research Organizations): all leadwernational actors, these businesses
conduct on behalf of the Company all the activitibat 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 Déallertest® Milk product.

The principal dedicated suppliers are related ¢optoteins necessary for the manufacture of tre lot
of patches and obiallertes® Milk, to the various components of the patches, as aglo 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 Universigd @enéve. A summary of these agreements is
presented in paragraph 11.3.1 of thezcument de Base

9.1.4 Pro forma financial statements

None.

9.1.5 Principal factors that have an impact on the busings activity and the profit
(or loss)

In light of the stage of development of the bussnastivity of the Company, the principal factoratth
have an impact on the business activity and omptb#t (or loss) of the Company are:
v’ the size of the R&D programs as well as compliamitke their progress schedule;
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, itriedited from
reductions in social security contributions for @mployees 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"];
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v furthermore, the Company grants financial instrutegiving access to its share capital (equity
instruments) regularly to its employees, corpoddfieers, and some of its partners. The profit
or loss of the Company is affected by the corredpan expense, which is posted to the
accounts in accordance with the IFRS comprehemsisis of account.

9.2 COMPARISON ACROSS THREE FISCAL YEARS AND AS OF 30 JUNE 2011

9.2.1 Constitution of the operating profit
9.2.1.1 Sales and other income from the business activity
The operating income of the Company amounted to BHUR3,617, EUR 1,079,258, and EUR
1,706,602 for the 2008, 2009, and 2010 fiscal yeard EUR 935,231 as of 30 June 2011, as
compared to EUR 838,582 as of 30 June 2010. Thentes was primarily generated by the Research

Tax Credit, and to a lesser extent, by the saleBialfertest® Milk, as well as by grants received
within the framework of the research projects cateld by the Company.

31 December 30 June 2011
2008 2009 2010 2010 2011
Operating revenue € € € € €
Sales 89,173 150,352 178,620 83,833 106,492
Other revenue 954,444 928,906 1,527,982 754,749 828,739
Of which the Research Tax
Credit was 875,737 890,370 1,386,989 673,582 817,035
Of which grants were 78,707 38,536 140,993 81,167 11,704
Total revenue 1,043,617 1,079,258 1,706,602 838,582 935,231

As no R&D expenditure has been capitalized, theeRe$ Tax Credit related to research programs is,
for its part, entirely posted to the accounts asrajing income. The amounts of financial assistance
received by the Company during the various pertualge been deducted from the calculation of the
basis of the Research Tax Credit.

The Company received the reimbursement of the Resdaax Credit for the years 2008 and 2009
during the course of the year following the clodetlte fiscal years involved. It requested the
reimbursement of the 2010 Research Tax Credit uh@ecommunity tax rules for small and medium-
sized businesses in compliance with the regulatexys in effect. That Research Tax Credit was
reimbursed in November 2011.

Furthermore, the Research Tax Credit for the y8868 and 2009 was the object of a tax audit in
2011. That audit, which ended on 11 July 2011 ndidresult in any significant adjustment.

The sales revenue of the Company is composed cfales of Diallerte§tMilk, which is marketed
only in France through a distributoFhese sales have increased regularly over thetipes fiscal
years.

As of 30 June 2011, the sales of Dialleftddilk were continuing to increase, and the Resediak
Credit posted to the accounts reflected the intieasion of the research and development efforts.

PAI- 684790v189 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
89



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

9.2.1.2 Operating expenses
9.2.1.2.1 Cost of the goods sold

As of this date, the Company does not have thesst#ta pharmaceutical laboratory, the manufacture
of the Diallertest Milk diagnostic kits is entrusted to a third patityat does have that status, and which

therefore demonstrates GMP (Good Manufacturingtiees). That sub-contractor acts on behalf of

DBV Technologies, which makes available to it thygipment intended for the production of those

kits. The cost of goods sold therefore correspdadie cost of this service.

31 December 30 June
2008 2009 2010 2010 2011
€ € € € €
Cost of goods sold 31,518 117,622 82,885 39,394 49,388

The gross margin rate was 22% of the sales revien2@09, as compared to 65% in 2008. Since the
2010 fiscal year, the gross margin has stabilizeapproximately 54% of the sales revenue. The drop
in the gross margin rate between 2008 and 2009pisieed by a significantly higher production cost
in 2009 because of line losses during the manufiagtyprocess.

9.2.1.2.2 Research and development expenses

In accordance with IAS 38, the development experaesposted 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 comptée project and to utilize it;

(c) capacity to utilize the intangible asset;

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

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

The Company believes that the 6 criteria stipuldtethe IAS 38 standard are fulfilled only when the
marketing authorization has been obtained. As altresnce its formation, the Company has posted al
its development expenses to the accounts as expdosag the fiscal year in which they have been
incurred.

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

During the period under consideration, the totabam of the research and development expenses was
constantly increasing. That total amount was EUR®,181, EUR 3,415,648, and EUR 5,061,249 for
the fiscal years ended on 31 December 2008, 31rbe®e2009, and 31 December 2010 respectively.
As of 30 June 2011, this trend was confirmed, whthamount of these costs totaling EUR 2,991,838,
representing a 28% increase over that amount 88 dfine 2010. These efforts involve primarily the
Phase | study of theiaskirf’ Peanutpatch, begun in July 2010, the reinforcement efrésearch and
development staffs, as well as the gradual impleatem of the Arachild study initiated with AP-HP.
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31 December 30 June
2008 2009 2010 2010 2011
€ € € € €
Research and development
expenses 3,199,181 3,415,648 5,061,249 2,330,188 2,991,838

The Research and Development expenses during thieecof the period presented are broken down

as follows:
31 December 30 June
2008 2009 2010 2010 2011

R&D Expenses € € € € €
Personnel expenses 1,033,870 1,175,944 1,252,739 449,095 648,307
Sub-contracting, collaboration
and consultants 1,073,787 1,376,515 2,780,246 1,336,138 1,948,409
Purchases 234,896 338,298 428,114 209,305 226,512
Real estate leasing 163,939 175,511 150,799 84,911 78,711
Conferences, travel expenses 202,441 191,492 254,481 134,652 90,489
Depreciation, amortization and
provisions 443,244 136,456 155,304 81,889 - 18,934
Other 47,004 21,432 39,567 34,199 18,343

Total R&D expenses 3,199,181 3,415,648 5,061,249 2,330,188 2,991,838

This table allows us to note in particular the gigant increase (+102.8% between 31 December 2009
and 31 December 2010, and +45.8% between 30 Juriea2@l 30 June 2011) in the "Sub-contracting,
collaborations" item, incorporating notably the tsosf the services performed on behalf of DBV

Technologies within the framework of the Phasaitigtof Viaskirf Peanut

9.2.1.2.3 Overhead

The overhead includes mainly the expenses of tharagtrative staff and external expenses such as
the audit, attorneys' and consultants' fees. Ttad amount of these items was EUR 2,067,270, EUR
1,216,327, and EUR 1,350,458 for the fiscal yeaded on 31 December 2008, 31 December 2009,
and 31 December 2010 respectively. As of 30 Jurdd 2bey exhibited a significant rise, increasing

from EUR 598,423 as of 30 June 2010 to EUR 1,0a3z30f 30 June 2011.

31 December 30 June
2008 2009 2010 2010 2011
€ € € € €
Overhead 2,067,270 1,216,327 1,350,458 598,423 1,003,831

The distribution of the overhead posted to the aotoduring the period presented is broken down by

type as follows:

PAI- 684790v191 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States

91



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

31 December 30 June
Overhead 2008 2009 2010 2010 2011
€ € € € €
Personnel expenses 1,288,796 830,251 605,832 264,842 246,172
Fees 398,661 227,982 460,710 157,422 450,393
Real estate leasing 27,902 37,150 30,562 18,195 23,087
Insurance 50,000 50,113 56,463 22,463 20,855
Communication and travel
expenses 145,345 - 43,235 60,117 66,787 151,339
Telecommunication
expenses 33,950 46,967 26,886 12,204 12,703
Administrative costs and
rental of personal property 43,154 35,285 34,718 28,839 17,874
Other 79,462 31,815 75,169 27,671 81,408
Total overhead 2,067,270 1,216,327 1,3584 598,423 1,003,831

Between 2008 and 2009, the overhead decreased%y fddm EUR 2,067,270 to EUR 1,216,327.
This significant decline is due to a 36% declinéhi@ personnel expenses related to the decredise in
variable compensation as well as to a nearly 43%at@on in the "Fees" item.

After a moderate increase from 2009 to 2010 (+11%@,overhead posted to the accounts over the
first 6 months of the fiscal year in progress iased by 68% in comparison with the same period in
the 2010 fiscal year. This sharp increase is pilyn#re result of the increase in the fees inherant
the recruitment expenses, as well as to a signifiise in the entertainment expenses.

9.2.2 Constitution of the net income

9.2.2.1 Financial result

The financial result totaled EUR 106,454 in 2008RE88,223 in 2009, and EUR (16,355) in 2010.
As of 30 June 2011, the net financial income wafRBJ742, as compared to a net financial loss of
EUR 10,734 as of 30 June 2010. This item inclutledinancial revenue made on the investments of
the Company's cash in money market funds or tinp@sles, on the one hand, and foreign exchange
losses and, secondarily, interest on the OSEO @tACE repayable advances.

The change in the financial income or loss overpigod is explained primarily by the change in the
income from investment of cash during the period assult of the cash burn, as the foreign exchange
loss did not, for its part, exhibit significant ctoge.

Thus, as of 30 June 2011, the net financial incaras primarily the product of the revenue from
investment of cash received by the Company, th&EWR 9,083,261, in December 2010, within the
framework of its 3rd round of financing, with th@venue increasing from EUR 7,105 as of 30 June
2010 to EUR 18,670 as of 30 June 2011.

9.2.2.2 Corporate tax

Considering the deficits recorded over the lastis@al years, the Company has not posted any
corporate tax expense to the accounts.
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9.2.2.3 Net income or net income per share

The loss per share issued (based on the weighw@ges number of shares outstanding during the
fiscal year) totaled EUR 1.10, EUR 0.72, and EUB4Qper share for the fiscal years ended on 31
December 2008, 31 December 2009, and 31 Decemhiérre8pectively, and EUR 0.45 as of 30 June
2011, as compared to EUR 0.42 as of 30 June 2010.

These historical data per share take into accdwntdtvision by 15 of the par value of the shares
decided by the general meeting held on 9 Decenthikt.2

9.3 ANALYSIS OF THE BALANCE SHEET

9.3.1 Fixed assets

The net fixed assets amounted to EUR 476,767, ELR755, and EUR 409,310 on 31 December
2008, 31 December 2009, and 31 December 2010 tasggc

The fixed assets include the property, plant, andpenent, intangible assets, and long-term findncia
assets (composed of open-ended mutual funds, @esfgeash, and of security deposits at the end of
2010). The 9% increase in fixed assets from 20080@0 resulted primarily from the acquisition of
laboratory equipment. From 2009 to 2010, the deer@a their total net value, that is, EUR 110,455
resulted primarily from the allowance for depreiciatof property, plant, and equipment that was
much higher than the acquisitions during the period

In the 1st half year of 2011, the net fixed asgeteeased significantly to total EUR 626,276 a80f
June 2011, as compared to EUR 409,310 as of 31nimre2010, in particular, as a result of the
establishment of new business premises for the @oympvhich generated the payment of a security
deposit, improvements, as well as investmentsaelet the equipment in the laboratories.

9.3.2 Current assets

The net current assets amounted to EUR 3,130,008& £&888,425, and EUR 11,164,365 on 31
December 2008, 31 December 2009, and 31 DecemhOrrgdpectively.

The increases in these sums during the periodteglsptimarily from the increase in the availabletca
and the Research Tax Credit receivables, the gignifincrease in the amount of which at the end of
2010 reflected the intensification of the developtrefforts.

In fact, the net negative cash flows related to @perating and investment activities were largely
offset by the receipts of subsidies and funds daiseough increases in capital in cash, includiEldR
9,083,261 in December 2010 (also see Notes 10rAdl 18.1.2 below) and EUR 5,887,378 in
December 2009. The result is a sharp increaseeinabh balances and current financial instruments.

31 December 30 June
2008 2009 2010 2011
Current assets € € € €
Inventories and work in progress 79,373 76,380 105,137 103,078
Customer accounts receivable and related
receivables 16,276 26,999 3,097 2,642
Other current assets 1,350,529 1,376,978 2008, 2,626,521
Of which Research Tax Credit
receivable was 972,932 898,862 1,395,481 2,262,51
Cash and cash equivalents 1,683,825 4,408,068 027891 4,734,784
Total current assets 3,130,004 5,888,425 11,165,36 7,467,025
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As of 30 June 2011, the "Cash and cash equivaléets'is mainly composed of time deposits with a
maximum maturity of 3 months. The time-deposit acds are, furthermore, convertible immediately
into cash without a penalty in case of a needdshc

On the other hand, during the 1st half year of 2@k1lthe Company received an insignificant amount
from financing cash flow, the net negative caslwflgelated to the operating and investment aawiti
have had a direct negative impact on the cash tedanvhich declined from EUR 9,027,891 as of 31
December 2010 to EUR 4,734,784 as of 30 June 2011.

31 December 30 June
2008 2009 2010 2010 2011
€ € € € €
Net cash flow from
operating activities (3,916,833) (3,026,939) (4,459,432) (1,720,304) (3,861,832)
Net cash flow from
investment activities (104,189) (217,870) (48,759) (28,856) (303,358)
Receipts/Reimbursements
from repayable advances 238,138 81,674 44,754 14,250 (127,917)
Receipts from capital
increase - 5,887,378 9,083,261

9.3.3 Shareholders’ equity

The net changes in the shareholders' equity o€tmapany are the result of the combined effect ef th
posting of annual net losses reflecting the efftireg the Company has devoted in particular to R&D
work and the validation of it¥iaskirf’ technology as well as the conduct of pre-clinaadl clinical
studies, on the one hand, and the positive chargjated to the fund raising conducted during the
2008, 2009, and 2010 fiscal years, on the other.

31 December 30 June
2008 2009 2010 2011
€ € € €
Shareholders'
equity 1,452,573 4,183,338 8,566,899 5,589,693

9.3.4 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 posted to the a¢sonrmccordance with the IAS 19 standard.

As of 30 June 2011, the Company benefits from al tof 3 repayable advance programs, two
repayable amounts of financial assistance from O8t&Dbearing interest and 100% repayable in the
event of technical and/or commercial success)aaamount of financial assistance from COFACE.

The first OSEO advanceOSEO granted DBV Technologies financial assistancthe 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 stguithe following four repayment due dates:
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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 ELES,000 in 2011.

The last repayment 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 develognoéisecond-generation patches intended for the
detection of various allergieall the sums had been collected as of 31 Decembi0.2

The repayment of this innovation assistance isgywrbegin in accordance with the following terms:

Repayment amounts Repayment due dates
140,000 31/03/2011
200,000 31/03/2012
260,000 31/03/2013

The first repayment was made on 31 March 2011 inpdiance with the payment schedule.

The COFACE advanceOn 6 September 2007, DBV Technologies signed appaisg insurance
contract with Compagnie Frangaise d'Assurance [p@ommerce Extérieur (COFACE) in order to
promote itsDiallertesf product internationally. Under the terms of thaintract, the Company
received repayable advances of up to EUR 147,5B% Dechnologies 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.

See the summary table set forth in paragraph 10€l@®v.

It is specified that in November 2011, the Compahtained a new amount of assistance in the form
of a repayable advance of EUR 640,000 from OSE\ation. The payment schedule of the
amounts to be collected and to be repaid is asvisl|

0 A 1st payment of EUR 256,000 received on 9 Decerabaf;

o A second payment of EUR 256,000 should occur béginon 31 March 2012 upon a
call for funds accompanied by a EUR 15 M increasthé shareholders' equity of the
Company in the form of a fully-paid up increase aapital, including the share
premium, or convertible bonds or current accouritshareholders frozen until 31
March 2017;

0 The balance upon the completion of the construatiork, to be confirmed no later
than 15 August 2013.

The repayment of this assistance shall be mades igquarterly installments defined as follows: 4
installments of EUR 64,000 beginning on 31 Marchi4£0and then 12 installments of EUR 32,000
beginning on 31 March 2015 until 31 December 20dtase of technical or commercial failure the
Company will, nevertheless, be required to repaystim of EUR 256,000 to OSEO.

PAI- 684790v195 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
95



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

9.3.5 Current Liabilities

This item on the balance sheet includes principdiéy short-term debts to third parties, the tax and
social security contribution debts (employees amda$ security agencies), as well as the portian th
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 30 June

2008 2009 2010 2011
Current liabilities € € € €
Conditional advances - 97,057 269,587 328,140
Supplier accounts
payable and related
payables 616,477 831,373 1,308,521 1,359,835
Other current liabilities 748,640 466,175 780,793 345,539
Total current liabilities 1,365,117 1,394,605 2,358,901 2,033,514

The change from 2008 to 2009 includes notably aifiignt decrease in the social security
contribution debts of the Company, reduced from E&IH,519 as of 31 December 2008 to EUR
358,698 as of 31 December 2009 as a result of stebleshment of an economic layoff plan. The
supplier payables increased following the intenaifon of the pre-clinical development programs,
reflected in an increasing use of CRO/CMO-type iserproviders.

From 2009 to 2010, the increase in current lideditof nearly 69% is attributable to the increase i
supplier accounts payable (+57%) once again relaiethe intensification of the pre-clinical and
clinical programs with the launch in July 2010 bé tPhase | study related to tW@skin® Peanut
patch, on the one hand, and to a social securityribotion debt up by more than 91%, increasing
from EUR 358,698 to EUR 687,348 related to provisidor variable compensation while the latter
had declined by EUR 238,000 from 2008 to 2009.
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10 CASH AND CAPITAL

10.1 INFORMATION CONCERNING THE CAPITAL, CASH AND CASH
EQUIVALENTS, AND SOURCES OF FINANCING OF THE GROUP

Also see Notes 9, 10, and 11 appended to the afinaatial statements prepared in accordance with
the IFRS standards set forth in paragraph 20.hisDiocument de Basés of 31 December 2010, the
amount of cash and cash equivalents owned by thep&oy amounted to EUR 9.0 million, as
compared with EUR 4.4 million as of 31 December2@dd EUR 1.7 million as of 31 December
2008.

The cash and cash equivalents include the castih@ndurrent financial instruments owned by the
Company (essentially money market funds and tinpgssié accounts). This cash and these investment
securities serve to finance the business activiffethe Company, and in particular, its researath an
development expenses that are inherent both inViaskir® technology and in the pre-clinical and
clinical programs for the treatment of food allesgi

As of 30 June 2011, just as on 31 December 201Me&kmber 2009, and 31 December 2008, the
cash and investment securities owned by the Compeeng essentially invested in products with a

maturity of a maximum of 3 months. The time-depamittounts are, furthermore, convertible

immediately into cash in case of a need for cash.

Since it was incorporated in 2002, the Company firesiced itself by the issue of new shares of
several categories of stock: shares of common sabkes of P1, P2, P3, and P4 preferred stock, as
well as significant conditional advances granted8EO and COFACE.

The analysis of the net financial debt is preseatetbllows:

31 December 30 June
2008 2009 2010 2011
€ € € €
Cash and cash equivalents 1,683,825 4,408,068 9,027,891 4,734,784
Current financial liabilities - 97,057 269,587 328,140
Current financial debt (A) - 97,057 269,587 328,140
Long-term financial liabilities 701,364 685,981 558,205 371,735
Long-term Financial debt (B) 701,364 685,981 558,205 371,735
Financial debt (A)+(B) 701,364 783,038 827,792 699,875
Net financial debt (982,461) (3,625,030) (8,200,099) (4,034,909)

10.1.1 Financing by the capital
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The Company has received a total of EUR 29.1 Mharsholders' equity, most of which, EUR 29.0, is
related to the raising of funds in cash conductedesits formation and until 31 December 2010
(before deduction of the expenses associated étlntreases in share capital) by means of incsease
in share capital conducted beginning from its fdramauntil 31 December 2010.

The remainder, that is, EUR 0.1 M, representdithds resulting from the exercise of securitieghsu
as stock subscription warrantbofis de souscription d'actionsor founders’ stock subscription
warrants ons de souscription de parts de créateur d’enisgpt’'BSPCESs") granted to employees
and/or executives to secure their loyalty.

It is specified that the last round of financing-e-issue of P4 preferred shares with stock subgmmipt
warrants fctions a bons de souscription d'actipf8BSAs"]—conducted in December 2010 was in a
total amount of EUR 19,360,234, of which only trst franche, that is, EUR 9,680,132, had been
called and paid up as of 31 December 2010. This ieflected in a receipt of EUR 9,083,261 (the
amount net of issue expenses). The second tranche identical amount of EUR 9,083,261 was
called in November 2011 and received in full onéc@mber 2011.

Gross amount
Date Nature of the transactions raised

06/02/02 Creation € 38,250.00

13/03/03 Capital increase (common stock € 139,850.34

15/05/03 Exercise of A warrants (BSAs) € 159,875.1(Q

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
Capital increase by issuing of

23/12/05 | “P1" stock (preferred stock) € 354,575.00
Capital increase by issuing “P1”

23/12/05 | stock (preferred 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
Capital increase by issuing of “P2’

21/01/09 | stock (ABSAs) € 4,000,010.00
Capital increase by issuing of “P3f’

21/01/09 | stock (ABSASs) € 1,999,970.00
Capital increase by issuing of “P1"

21/04/09 | stock(preferred stock) € 35,360.00
Capital increase by issuing of “P4f’

16/12/10 | stock (ABSAs) € 9,000,068.00
Capital increase by issuing of “P4f’

23/12/10 | (ABSAs) € 680,064.00

Total funds raised € 29,099,075.91

10.1.2 Financing by repayable advances

The Company did not take out any bank loans dutheg3 fiscal years presented. On the other hand,
during that period it received three conditionalattes that were the object of two contracts for
repayable advances in financial assistance forviatian with OSEO and a contract with COFACE, it
being specified that the Company also obtainetilamember 2011, a new grant of financial assistance
for innovation from OSEO in the form of a repayaftivance in a total amount of EUR 640,000.

The details concerning these contracts are preséemtparagraph 9.3.4 above. The amount of these
contracts has been posted to the accounts asugetitie amount of the sums received.
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The transactions involving the repayable advan@ognized during the period presented are
summarized in the table below.

The other transactions correspond to the discogintifh the conditional advances. Of the total
conditional advances that existed as of 31 Decer@0&0, the short-term portion amounted to EUR
269,587 and EUR 328,140 as of 30 June 2011.

Changes in the Repayable Advances

1st OSEO 2nd OSEO

advance advance
COFACE Total
Balance Debt Start 1/1/2008 205,566 257,660 - 463,226
+ receipts - 180,000 77,965 257,965
- repayments - - - -
+/- other transactions 8,465 (6,202) (22,090) (19,827)
Balance Debt at 31/12/2008 214,031 431,458 55,875 701,364
+ receipts - - 69,569 69,569
- repayments - - - -
+/- other transactions 8,789 15,016 (11,700) 12,105
Balance Debt at 31/12/2009 222,820 446,474 113,744 783,038
+ receipts - 120,000 - 120,000
- repayments (100,000) - - (100,000)
+/- other transactions 8,139 12,319 4,296 24,754
Balance Debt at 31/12/2010 130,959 578,793 118,040 827,792
Balance Debt Start 1/1/2011 130,959 578,793 118,040 827,792
+ receipts - - - -
- repayments - (140,000) - (140,000)
+/- other transactions 2,655 7,237 2,191 12,083
Balance Debt at 30/06/2011 133,614 446,030 120,231 699,875

As indicated previously in paragraph 9.3.4, on @ddeber 2011, the Company received the sum of
EUR 256,000 corresponding to the 1st payment afdaGSEQ repayable advance involving a total
amount of EUR 640,000.

10.1.3 Financing by the Research Tax Credit

The company benefits from the provisions in ArscBl4quaterB and 4%eptied= of the French Tax
Code Code Geénéral des Impdtselated to the Research Tax Credrddit d'Impdt Recherche
"CIR"). Since the Company is not capitalizing argsearch and development expenses until a
marketing authorization has been obtained for tbatments that have been the object of the clinical
developments, the CIR is entirely posted to th@awts as operating revenue.

The changes in the Research Tax Credit duringastettiree fiscal years and as of the 1st half gkar
2011 are presented as follows:
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Balance Receivable Start 1 Jan. 2008 1,064,693
+ operating revenue 875,737

- payment received 967,498
Balance Receivable Close 31 Dec. 2008 972,932
Balance Receivable Start 1 Jan. 2009 972,932

+ operating revenue 890,370

- payment received 964,440
Balance Receivable Close 31 Dec. 2009 898,862
Balance Receivable Start 1 Jan. 2010 898,862

+ operating revenue 1,386,989
- payment received 890,370
Balance Receivable Close 31 Dec. 2010 1,395,481
Balance Receivable Start 1 Jan. 2011 1,395,481
+ operating revenue 817,035

- payment received -
Balance Receivable Close 30 June 2011 2,212,516

10.1.4 Off-balance-sheet commitments

As of 30 June 2011, the off-balance-sheet commitsnegrre related to:
Obligations under the terms of sub-contracting cactis and/or scientific collaboration agreements

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

The Company has sub-contracted to KENDLE Internatidghe operational conduct of the Phase |
Study for theViaskirf Peanutproduct within the framework of a Full Service tract dated 4 March
2010 and the Task Order related thereto (referewi@ 22). The amount of that study, which began
in July 2010, was initially equal to EUR 2,171,93& amendment signed on 16 February 2011
increased the total amount of this study to EUR®,382, and an amendment signed on 17 October
2011 increased the total amount of this study t&RE2,609,427.

As of 30 June 2011, the amount that remained tpae under the terms of this contract is equal to
EUR 778,834.

On 30 July 2010, the Company concluded an agreewitm Assistance Publiqgue-Hbpitaux de Paris
(AP-HP) within the framework of a study of the etigeness and safety of a treatment of the allergy
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to peanuts by epicutaneous immunotherapy in atlegigildren. The amount of that study totals EUR
418,511. As of 30 June 2011, the amount of thaéutommitments is equal to:

. 2011: EUR 90,829;
. 2012 : EUR 130,776.

Obligations under the terms of the ordinary reragteements

Premises: For its registered office, on 3 May 2007, the Campsigned a service agreement with
Société Anonyme de Gestion Immobiliere (SAGI) fental of its premises. The amount of the future
rents under that agreement was equal to EUR 54444 31 December 2010. During the 1st half year
of 2011, a commitment was made to move the premidass, on 28 April 2011, the Company signed
a commercial lease with the company SELECTINVESthdt runs until May 2020. The amount of
the future rents under that agreement was equaU® 2,536,397 as of 30 June 2011.

The Company has signed various ordinary rentaleageats for office equipment. The amount of the
future rents under those agreements is broken dswaollows as of 30 June 2011:
. 2011 : EUR 9,627,

. 2012 : EUR 16,687,
. 2013 : EUR 13,754,
. 2014 : EUR 10,457,
. 2015 : EUR 4,903.

10.2 CASH FLOWS
10.2.1 Cash flows related to operating activities

The cash burn related to the operational activitieshe fiscal years ended on 31 December 2008, 31
December 2009, and 31 December 2010 amounted to EB8F5,833, EUR 3,026,939, and EUR
4,459,432 respectively.

This cash burn increased by 47.3% from 31 Decer2bé® to 31 December 2010 as a result, in
particular, of the costs of pre-clinical developmand those associated with regulatory requirements
and the launch of the Phase I clinical studyiaiskin® Peanutwhile the decrease that occurred from
31 December 2008 to 31 December 2009 resulted phlynfieom a significant reduction in overhead
(reduction of the fees and variable compensation).

During the 1st half year of 2011, the cash burates to the operating activities accelerated gréatl
comparison with the 1st half year of 2010, incnegdrom EUR 1,720,304 to EUR 3,861,832 because
of the combined effect of the increasing effortsdlmay the company in its research and development
program and their impact on the working capitauiegment, which increased by EUR 979,707 during
that same period.

10.2.2 Cash flows related to investment activities

The cash burn related to the investment activiieelatively limited and for the fiscal years eddmn

31 December 2008, 31 December 2009, and 31 Dece2fth®r they amounted to EUR 104,189, EUR
217,870, and EUR 48,759 respectively. As of thigddne business activity of the Company has not
required major investments, because of a signifioaliance on sub-contracting for the production of
the Diallertes® product and the lots of clinical patches, as vaslifor the conduct of the clinical
studies.

The cash flows mainly involve the acquisition ofoperty, plant, and equipment, including, in
particular, laboratory and research equipment, ygtion tools, and improvements in the business
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premises, and amounted to EUR 105,291, EUR 235&8VEUR 48,282 for the fiscal years ended on
31 December 2008, 31 December 2009, and 31 DecexfthOr

The cash burn related to investment operationsrgtte in the 1st half year of 2011 is relatively
larger and amounted to EUR 303,358 as of 30 Juté&,28s compared to EUR 28,856 as of 30 June
2010. This increase originated essentially fromailn®s committed within the framework of the move
of the business premises of the company (improvémerk, laboratory equipment, and a security
deposit paid to the lessor posted to the accourtderdong-term financial assets).

10.2.3 Cash flows related to financing activities

The positive net cash flows related to the finag@ntivities amounted to EUR 238,138 in 2008, EUR
5,969,052 in 2009, and EUR 9,128,015 in 2010.

The cash flows related to the financing activiaes of 3 types:

v the funds raised during rounds of financing, onelamuary 2009 in the amount of EUR
5,887,378 and the other in December 2010 in theuatnof EUR 9,083,261 (after allocation
of the expenses in the stock premium);

v' the sums related to the three conditional advamd@sh the company received as of 31
December 2010;

v'and less significantly, the sums related to thea@se of stock subscription warrants (BSASs)
or BCE warrants by the warrant holders.

On the other hand, these flows were negative (EQR9L7) as of 30 June 2011 as opposed to a
positive cash flow of EUR 14,250 as of 30 June 20iey were related to the repayment of the
balance of the 1st OSEO repayable assistance isthelf year of 2011.

It is to be recalled that during the last roundfinncing (issue of P4 preferred shares with stock
subscription warrants) conducted in December 20y, the 1st tranche had been called and paid up
as of 31 December 2010, reflected by receipt of BI83,261 (the amount net of issue expenses).
The second tranche in an identical amount, which eedled in November 2011, was received

in full on 6 December 2011.

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

Since the formation of the company and as set fathve in Note 10.1, the only sources of financing
have come:
« from the contributions in cash made by its shamdrs| (Note 10.1.1);
» from the repayable advances granted by OSEO andACB8HKsee paragraphs 10.1.2 and 9.3.4
above);
* from the sums received within the framework of te@mbursement of the Research Tax
Credit debt claims (see Notes 9.2.1.1 and 10.1.3).

10.4 RESTRICTIONS ON THE USE OF THE CAPITAL

With the exception of the security deposits andkbguarantees posted to the accounts as long-term
financial assets in a total amount of EUR 152,44 bfa30 June 2011, the Company has been faced
with no restrictions with respect to the availdpibf its capital.
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10.5 SOURCES OF FINANCING NECESSARY IN THE FUTURE

As of 30 June 2011, the amount of the net castcasid equivalents of the Company was equal to
EUR 4,734,784.

Since that date, the Company has received:

* the reimbursement of the Research Tax Credit fer ybar 2010 in the amount of EUR
1,386,989;

 a contribution of additional shareholders' capital the amount of EUR 9,680,132
corresponding to the paying up of the second trarafhthe fundraising of December 2010
received in full on 6 December 2011;

« the payment of a 1st installment related to a nevount of OSEO assistance granted in
December 2011 (see paragraphs 4.5.4 and 9.3.4)abaveEUR 256,000.

On the basis of the information that is known ashef date of thi© ocument de Basand subject to
the risk factors that are described herein, theease in capital concomitant with the admissiothef
shares of the stock of the Company to the NYSE fexbregulated market in Paris has the objective
of raising the funds necessary for the financinghef strategy described in paragraph 6.1 until the
stage of the marketing of itgiaskin Pean(t andViaskin Milk® products, at which time income will
be able to be collected from the commercial pastnips mentioned in that same paragraph..

In the event that market conditions do not allow tisting on the stock exchange envisaged to be
conducted, the company is considering the follovatigrnatives: (i) pursuit of a search for investor
within the framework of a private placement, of discussions with the financial shareholders ef th
Company to refinance the Company without relyinghew investors. However, no decision has been
made to date.
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11 RESEARCH AND DEVELOPMENT, PATENTS, LICENSES, TRADEM ARKS, AND
DOMAIN NAMES

11.1  INNOVATION POLICY
11.1.1 Research that is both technological and therapeutic

The innovation policy of the company includes tveonplementary aspects that allow it to claim both
the status of a "med-tech” company (technologieakarch) and a "biotech" company (therapeutic
research).

Since the founding of the Company, most of its ueses have been dedicated to research and
development activities which allow DBV Technologiteshave a technological platform today that
offers an innovative approach to specific immuncabg (see paragraph 6.4 describing iaskir’
technology) and a program of clinical trials withire field of the treatment of food allergies thiz
Viaskirf technology has made possible.

Even though the majority of its available resouraes currently dedicated to its clinical developimen
programs, DBV Technologies will continue its R&Oats in its proprietary technology as well as the
manufacturing equipment fafiaskirf’ patchesThe equipment designed entirely by the R&D statf an
made available to the sub-contractors that marufactheDiallertest Milk and theViaskirt® Peanut
patches, must evolve from prototypes to machinesldi@e scale production under economically
viable conditions.

Research and development expenditures are posted txcounts as expenses in compliance with the
accounting rules in effect (IAS 38) as long asrttegketing authorizations have not been obtained.

Research and development expenditures for thd fiseas 2010, 2009, and 2008 totaled EUR 5,061.2
K, EUR 3,415.7 K, and EUR 3,199.2 K, composed nyaifilwages and salaries as well as fees paid to
the partners that conduct the clinical trials ohdieof DBV Technologies.

11.1.2 A scientific board composed of opinion leaders

In addition to its own research and developmenngedBYV Technologies has a scientific advisory
board composed of eight members, most of whom sperts in the field of allergies, particularly
pediatric allergiesThey advise the Company in each of the key stepssiclinical development
programs (opinions on draft protocols, etc.). Gorily, this committee meets two times per year.

fs"'ﬂj
h 8

W. Zeiger . Spernel

Professor of Pediatrics atthe GLack
Clinical Professorinthe Department of University of Pennsylvania Head of PagdiatricAllergy and

S i founder s 3 -
Pagdiafries.atthe UCSD School of Medicinein / School of Medicine Chairman of Scientific Advisory Board is Clinical Leadin Allergy at

LaJolla, California King's College London

b by
Y. Deniz gx _.
VP, Global Head : ]
F. Adkinson of Clinical Development, \'5:’ -

Professorof Medicine atJohns Hopkins GE Healthcare

PHLambert

Chairman forthe Global Advisory Commitiee
for Vaccin safety (GACVS) atthe

'P. Elgenmann
Associate Professor at the Department of Infants
and Adolescents atthe Hospital cantonal
Hoapitale

World Health Qrganisation (WHO). Universitaire Geneve (HUG),

Asthma and Allergy Centre.
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The members of the scientific board, who reprefant different countries, are all opinion leadets i
their respective fields. The majority of them coadwutstanding scientific and clinical work,
particularly in the fields of the diagnosis andatreent of food allergies. Their contribution cong#s
a major strength for the Company.

The experience of each of the members is summaliziedv:

Professor Christophe Dupont Professor of Pediatrics, Université René DessaRaris V and
Chairman of the Scientific and Co-Founder of then@any, Professor Christophe Dupont is the
Chairman of the Department of Pediatric Gastroeitigy of Hopital Necker in Paris. He is a member
of the European Society for Pediatric Gastroentengl Hepatology and Nutrition (ESPGHAN) and
the Nutrition Committee of the Société Francaise Rigliatrie [French Pediatrics Association].
Professor Dupont's research work and publicatioms facused on food allergies and pediatric
gastroenterology.

Professor Paul-Henri Lambert Professor Paul-Henri Lambert is the current Ghair of the Global
Advisory Committee on Vaccine Safety within the Wddrealth Organization (WHO). Between 2000
and 2004, he was coordinator of the European Rroje¢he Improvement of Neonatal Vaccination,
within the European Commission, and, in 2004, theinan of the Steering Committee of the
Tuberculosis Vaccination Consortium (TB-VAC), aisithin the European Commission.

Professor Gideon Lack Professor Lack leads the Pediatric Allergy Sexviand is the clinical
manager of the Allergy Service at King's CollegeLohdon and Head of the Children's Allergy
Service, Guy's and St. Thomas' NHS Foundation THlistresearch has focused on the prevalence of
food allergies in children and the relationship amdood allergies, eczema, and asthma. He is
currently working on new immunomodulator treatméiotsfood allergies and on the development of
new strategies for preventing the developmentlefgies and asthma in children and adults. Professo
Lack is a member of the British Medical Associat{@MA), the European Academy of Allergology
and Clinical Immunology (EAACI), and the Royal Gage of Pediatrics and Child Health.

Professor Philippe Eigenmann Professor Eigenmann is Associate Professor irDiyeartment of
Neo-natology and Adolescence at Hopital Cantonaléfsitaire de Geneve ([University Cantonal
Hospital of Geneva], HUG), in Switzerland, speciedl in the diagnosis and treatment of pediatric
allergies. His research is currently focused orpéithogenesis of food allergies in relation tostitel
desensitization procedures and the exploratiomerfapeutic strategies directed against food adergi
based on mice models.

Professor Robert Zeiger Professor Zeiger, M.D., Ph.D., is Clinical Prafes of Pediatrics in the
Department of Pediatrics of the School of Mediaifiehe University of California, San Diego in La
Jolla, California, United States, and Adjunct Phigsi Investigator for Kaiser Permanei@euthern
California. He also serves on the Medical AdvisBwgards for the Food Allergy and Anaphylaxis
Network (FAAN) and the Food Allergy Initiative (FAIThe current research activities of Professor
Zeiger are focused on asthma in children.

Professor Franklin Adkinson: Professor Adkinson, M.D., is Professor of Mediat the Johns
Hopkins Asthma and Allergy Centre. His researchdmgributed to the understanding we have today
of the mechanisms of allergen immunotherapy.

Professor Jonathan SpergelProfessor Spergel, M.D. is an Associate Profeskétediatrics at the
University of Pennsylvania School of Medicine. Healso Chief of the Allergy Department and
directs the Centre for Pediatric Eosinophilic Disns at Children's Hospital of Philadelphia. Haris
international expert on the treatment and diagnafsisod allergies.

Dr. Yamo Deniz, M.D.: He is currently the Head of Early and Late Clini€dvelopment at GE
Healthcare Prior to joining GE Healthcare in 2010, Dr. Denashheld numerous responsible senior
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clinical positions in the Respiratory as well afidmmation groups at Genentech and Roche. Dr.
Deniz played a key role in the approval of Anti Igkolair) for the treatment of asthma in the United
States and the European Union and supervisedféoydlie plan of the product marketed for other
indications. In addition, he led Genentech's PeAlergy program.

After studying medicine at the University of Madsasetts, Dr. Deniz completed his subspecialty
training in Pediatric Allergy and Immunology at Bukiniversity Medical Centre in North Carolina.

The members of the scientific board are grantedkstoarrants(see paragraph 21.1.4.2 of this
Document de Ba¥and receive fixed compensation per meeting thighexception of Mr. Christophe
DUPONT, who has a service agreement with the Cogpsigned on 30 January 2006, for the
purpose of providing the Company with services wiblpect to scientific, technical, and strategic
advice, and in particular, participation in the igasof the clinical studies and the production loé t
protocols, publication of the results, participatio scientific and medical meetings within andsodg

the Company, a consulting activity, with scientifieersight and acting as chairman of the Company's
scientific board. The amount paid pursuant to #yeement, on the basis of an hourly rate, was EUR
62,400 before tax for the fiscal year ended Decerdbe2010.

11.2 PATENTS AND PATENT APPLICATIONS

11.2.1 Intellectual property protection policy
Obtaining patents for its technologies is an imgatrissue for DBV Technologies.

Therefore, the protection of its inventions (tecju@is and methods) by the filing of patent applocei
is a priority for the Company.

Today the proprietaryiaskir? technology, as well as the markets for its apfitoa are protected by
fourteen families of patents granted or at varisiages of registration which represent a total®f 3
patent applications in progress and 27 patentedssu

Like the diagnostic and therapeutic platform bagedhe cutaneous method, the portfolio of patents
can be divided into four groups.

The first three groups are the main ones and dbeemajority of the expertise of DBV Technologies:
- 1st group: epicutaneous administration deviceMiaskirf electrostatic patch,
- 2nd group: techniques for manufacturing the devame] in particular, the deposit of the
antigen or allergen in the patch,
- 3rd group: therapeutic epicutaneous treatment (inotherapy) or prophylactic (vaccination
methods) methods

A fourth group of patents, which might be descrilbsdsecondary, completes the intellectual property
associated with th¥iaskirf techniqueThese patents have a limited coverage in compavigih the
main patents.

The identification, designation, drafting, and nioring of the patent applications are entrusted,
within the Company, to Bertrand Dupont, industidi#ector, who works in close liaison with the
French firm Becker et Associés, manager of thef@at on the one hand, and with the American
firm Jones Day (San Diego, CA), on the other hdite United States represents DBV Technologies'
primary market for the peanut allergy.

Some patents or patent applications resulting ficooperative endeavors with the AP-HP and
Université Paris Descartes are owned jointly witlose entities. In all cases, the Company has
exclusive possession of the rights to commercia o the inventions involvedAn agreement
establishes the royalties that DBV Technologiestipag to its co-owners (see paragraph 11.3.1).
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The diagram below represents the four groups @msitor patent applications.
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11.2.2 Nature and coverage of the patents

The patents granted and the patent applicationsthan progress present a fair image of the rekea
and development work and the pace of the R&D of DBA¢hnologies. They may also represent a
defensive strategy against patent infringement.

11.2.2.1 Epicutaneous administration device

The original DBV Technologies pateMiaskir’ | defines the electrostatic patch and the maimeaa
of the active substance on the patch by electiodtates.Already granted in many countries, it was
supplemented by a sub-familiaskin® II, which expands the protection by specifying, irtipalar,
the electrostatic technique of depositing the paaide

This family provides fairly broad protection foretiproducts envisaged by DBV Technologies, those
of the Diallertest® (diagnostic) family and those of théaskirf’ (treatment) family.

The Viaskir® family is owned, in co-ownership, by the Company, Assistance Publique des
Hoépitaux de Paris (AP-HP), and by the Université Riris-Descartesin compliance with the
Regulations of Co-Ownership applicable to this fgmif patents, DBV Technologies has exclusive
possession of all the rights to commercial usée¥iaskirf family.

11.2.2.2 Manufacturing techniques

For the time being, there is only one family instigroup. It relates to the use of electrosprayttier
deposit of proteins. The application was firstdilen France in 2009, where the patent has been
granted, and then through the PCT (Patent Cooparatieaty), in the principal countries of interest.

Other applications (not filed) for technical paterihe contents of which have not been published, a
under review.

11.2.2.3 Treatment methods
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» The EPIT family
Born out of the patch-test method and the expegierarjuired through the development of the first
product of DBV TechnologiesDfallertesf®), which showed the power of both the device ar@ th
administration method for triggering an immune tescfrom the organism, the epicutaneous specific
immunotherapy (EPIT) was the subject of a spegiéitent application filed in 200This application
covers any method of desensitization by cutanecesnsiusing a patch applied to skin that has not
been modified by a treatment prior to the applaratf the patch. This particularity represents the
strength of the technology with respect to safdtyise, which is essential for its adoption by the
authorities and by patients. Thus, the desirednpaseone that generally protects the EPIT method o
desensitization by cutaneous means. It has beeegran France, and is being considered abroad, in
particular in Europe and in the United Statékhough mentioned in th&iaskinfamily, the EPIT
method is specified here in its description andhitkd. It reveals the essential role of the local
inflammation in the triggering of the immunologiaaaction leading to desensitization. This patent
covers all the applications of the epicutaneoubrtiggie to desensitization and includes the usepf a
food or respiratory allergen. This, therefore, isvexy broad patent for the platform that DBV
Technologies has developed. It is owned jointlythyy Company with the AP-HP and the Université
Paris-Descartes.

» The desensitization to peanuts patent family
The lead product of the Company, which is abowriter Phase I, with a market largely located in
North America, the treatment of the allergy to pganby cutaneous means was the subject of a
specific patent application filed in the United t8&in 2008, and then in the PCT countries androthe
countries of interest. That application has thersi date of the EPIT application, i.e., 2007isl&lso
owned jointly by DBV Technologies, the AP-HP, arek tUniversité Paris-Descartes. This patent,
once issued, would likely be attached to the futaegketing authorization and could then receive an
extension.

» The eczema treatment patent family
Directly resulting from pre-clinical research of BBTechnologies, this treatment seeks to treat
patients affected by eczema by specific immunotherapplied to the skin, EPIT has proven to be
particularly effective for healing that same arelaeve an allergic patient suffers from eczema. The
application was filed in 2009 and is currently e PCT phase. The method, applied to mice, was the
subject of a publication that same year. It is @y egiginal treatment.
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» The treatment of eosinophic esophagitis patent fartyi
In the same manner, eosinophic esophagitis seeymsldorapidly to treatment by EPIT, which has the
same originality as the one described above. Tipdicagion has also been in the PCT phase since
September 2010.

» The vaccination patent family
The principle of epicutaenous vaccination usinyiaskirf® patch, on unprepared skin without an
adjuvant, was the subject of a patent applicatro80d07, which was granted in France in 2008e
application is currently under consideration in phimcipal countriesThe patent application covers all
the applications of thefiaskir? product to vaccination, opening the platform to lteer.

» The booster family
A special application of vaccination, the boosterintended for patients who have already been
vaccinated and require revaccination. The invengimanates from joint research conducted by DBV
Technologies and the Université de Genéve (refethéodescription of the DBV Technologies -
Université de Geneve agreement below in paragras1).

11.2.2.4 Secondary patents

The "Strip" patent family: claims a patch that allows the skin to be prephayegemoving superficial
cells of the stratum corneum from the surface ef $kin to which the patch is to be applied. The
patent was issued in France in 2009, and is iptbeess of being accepted in Europe;

The "Bracelet-Patch" patent family: claims an original mounting of the patch. The pateas
issued in France;

The "Hydrophilic powder" patent family: claims the use of a hydrophilic powder as an é&oip
with a dry formulation. The patent application &y reviewed in France;

The "Applicator" Patent: the patent has been issued in France;

The "microcontour" Viaskin © patent: patent application filed only in Europe -- Improvemn of the
technique of depositing powder for théllertest’ product.

11.2.3 Patents currently utilized

The product for diagnosing the allergy to cow'sknpfoteins,Diallertesf® Milk, currently sold in
France, uses théaskir® | andViaskir? Il patents, as well as the "Applicator" patent.

11.2.4 Territories protected

All the Company's patent applications are extendlebad via the PCT procedure. The territories
selected ultimately depend on the strategic siggiite of the patent. For the most important patents
the territories selected generally include:

e the United States and Canada,

* Europe,

e |srael,

* Brazil

* Japan and Korea,
e Australia,

¢ |ndia,

* China.

In Europe, the countries selected for validatioterafssuance of the European patent are at least
Germany, the United Kingdom, Spain, and lItaly.
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Table Summarizing the Families of Patents Owned bBYV Technologies

Ref. (*)

Family

Priority date
()

Expiry date

Status

Countries in which the patent
has been obtained (***)

Countries in which the application is pending

Patents held by DBV in full ownership )

B0456 Applicator Feb-04 Feb-24 Issued in France

B0457 Microcontour May-05 May-25 Awaiting issuance in Europe

B0551 Strip Feb-07 Feb-28 Issued in France and in Europe | National examination underway in the U.S.

B0557 Bracelet Mar-07 Mar-28 Issued in France National examination underway in the U.S. and
European examination underway

B0575 Electrospray Jan-08 Jan-28 Issued in France National examinations underway in the main
countries: Australia, Canada, China, Israel,
India, Japan, Korea, and U.S. - European
examination underway

B0614 Hydrophilic powder Oct-07 Oct-28 National examinations underway in France,
Australia, Canada, China, Israel, India, Japan,
Korea, and U.S. - European examination
underway

B0642 Vaccination Dec-07 Dec-28 Issued in France Examinations underway in Australia, Canada,
China, Israel, India, Japan, Korea, and U.S. -
European examination underway

B0852 Treatment of Eczema| Mar-09 Mar-30 On hold in France - National examinations
underway in the U.S. and Japan - European
examination underway

B0946 Treatment of Sep-09 Sep-30 On hold in France - international PCT

esophagitis examination underway
B01023 Sweet boost Apr-10 Apr-31 International PCT examination underway
Priority date Expiry date Status
Ref. (*) Family **) Countries in which the patent | Countries in which the application is pending
has been obtained (***)

by DBV and ) L .
Patents co-owned the AP/HP Université Paris Descartes

B0455 Viaskin | Mar-01 Aug-21 Issued in the U.S., Europe,
Canada, Australia, China,
Eurasia, Russia, Hong Kong,
Japan, South Korea, and the
United Arab Emirates
B0461 Viaskin 2 United States: | US: August-2021 - | Issued in the United States, National examinations underway in Korea, Ne
March-2001 Other countries: | Eurasia and South Africa Zealand, Australia, Brazil, Canada, Israel, Indig,
(CIP of Viaskin Apr. 2027 Japan, and Mexico - European examination
1), Other underway
countries: Apr-
06
B0645 EPIT Method Dec-07 Dec-28 Issued in France - National examinations underway in Australia,
Canada, China, Israel, India, Japan, Korea an
the United States - European examination
underway
B0746 Peanut Dec-07 (United Dec-28 Filed in the United States - National
Immunotherapy States) examinations underway in Australia, Canada,
China, Hong Kong, Israel, India, Japan, and
Korea - European examination underway

(*) Internal codification of the Company.
(**) The priority date of the patent correspondstie date of the first filing made beginning fravhich the patent is issued
for a term of 20 years, it being specified that wiiee corresponding products are registered é.emarketing authorization
is obtained), the patents might receive an extensfaheir term of protection for up to 5 years nimaxm, depending on the

case.

(***) The term "“issued" used below means that plagent is approved and that the Company may claimdtder to protect
an invention.

The time period for investigation of the patent laggtions remains somewhat variable.
Between the filing of the application and its ap@io(or denial), one must count on an
average of 2-3 years in France, 4-5 years at tlepean level, and 2-4 years in the United
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States. The procedure may be longer if appeald beubrought, or if challenges are made,
for example. An accelerated review may also beestpd from some offices, including the
European Office, which can allow the time period ifovestigation to be shortened. In all
cases, the patent applications are published 1&hwmaiter they are filed and, in Europe a
research report is issued by the office within ybar that follows the date the application is
filed. The patents currently being considered amdctly linked to the future therapeutic

product “Viaskin® Peanut” are patentMéthode EPIT(B645), Peanut immunotherapy

(B746) ancelectrospray(B575).

11.3 COLLABORATION, RESEARCH, SERVICE PROVISION, AND LIC ENSE
AGREEMENTS GRANTED BY THE COMPANY OR GRANTED TO THE LATTER

11.3.1 Collaboration agreements
» Research and Development in collaboration with thé&P-HP

Within the framework of his activities as a hospfieactitioner of the AP-HP, Mr. Christophe Dupont
has collaborated with DBV Technologies in the refirent of theViaskirf patch (described in
paragraph 6.4), intended, in particular, to detketstate of sensitization of a subject to an gdler
manufacturing and use process.

This collaboration resulted in obtaining, in theneaof DBV Technologies, the following patents that
mention Christophe Dupont as co-inventor:
« Viaskir 1. Patent EP 1367944, obtained on 13 October 200d, Ratent US 7 722 897

obtained on 25 May 2010;
« Viaskirf 2. Patent US 7 635 488 filed in the United Stated abtained on 22 December;
European patent EP 07 728431, in progress.

DBV Technologies, the AP-HP, and the Université ifBescartes (hereinafter, together, "the

parties") entered into, in December 2008, an agee¢restablishing the regulations of co-ownership
and of assignment-development and licensing amgndor the system of co-ownership thereby

created between the parties and the assignmehe afxclusive right to use said principal patent an

those that might result from the further refinemehtthem. The same is the case for the "EPIT
Method" (B0645) and "Peanut immunotherapy (BO748)tents, considered as patents derived from
the two principal patents indicated above.

As a result of this agreement the parties co-owerptitents as follows:
* 90% for DBV Technologies

o 5% for the AP-HP
* 5% for the Université Paris-Descartes

Upon the expiration of this agreement, DBV Techg@e has exclusive possession of all the rights
attached to the patents, subject to the right oft#Pand the Université Paris-Descartes to use the
technology covered for the sole purposes of inteaxaa-commercial research. The commercial use of
the patents is reserved exclusively for the Compamyany third party that might succeed it with
respect to its rights, to any assignee, and toli@meysee or sub-licensee freely designated by the
Company.

Designated as the manager of the patents, the Coyniyzs undertook to pay AP-HP in consideration
for the assignment of the use rights the sums atedt below, after deduction of the management
expenses of the patents and the expenses of tlidealopment of the products (limited to a

cumulative maximum ceiling of deduction during them of the agreement of EUR 6 million):
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- For the direct use:

o royalties of 2% of the net safesf any product that utilizes at least in part plagented
technology covered by the two principal patentsi@lor combined with one or more
of the derivative patents,

o royalties of 1% of the net sales of any product tis@s, at least in part, the derivative
patents alone without use of the two principal piste

- Forindirect use, royalties of 2% of the incomenirthe exclusive or non-exclusive licenses or
sub-licenses received by the Company

This agreement has a term that ends upon the &gpiraf the last patent, and was concludditu
personae and thus, it is not assignable or transferabtbauit the agreement of the other party. The
share of co-ownership of some or all the patenisived is freely assignable, subject to a rightirst
refusal granted to the other parties.

» Research and Development in collaboration with th&niversité de Genéve

On 11 June 2009, DBV Technologies entered into thiehUniversité de Geneve (UNIGE) a research
and development cooperation framework agreementeroimg the comparison of vaccination by
injection by traditional means with the epicutar@Wiaskir® method (Patent BO1023, "Sweet Boost,”
which appears in the summary table presented abopehn the expiration of this agreement governed
by Swiss law, a principle of co-ownership of theentions and patents covering the results developed
jointly at the end of said research program isusiifed. An option right is granted to DBV
Technologies, allowing it to obtain an exclusiverldewvide license to commercial use of the results.
The UNIGE also grants DBV Technologies a free limeto the new developments that are inseparable
from the use of the patents that belong to DBV Tetbgies, which cover theiaskir? technology.

An invention and patent assignment agreement waglwded on 30 April 2010 by DBV
Technologies and the UNIGE in application of thigllaboration framework agreement. This
agreement, which is subject to Swiss law, covetsnpaapplication EP 10315399 filed on 16 April
2010 by DBV Technologies and involves a vaccin¢ dmaplifies a pre-existing immune response (the
"Sweet boost" patent that appears in the lastdfrtbe table above), the principal inventor of whis

Ms. Claire-Anne Siegrist, Professor at the Unitérdie Genéve, in association with Lucie Mondoulet
(DBV Technologies).

By means of this agreement, the full and completeasship of the invention and the inventions
derived from it is transferred to DBV Technologies, well as complete freedom of commercial use
thereof, with the UNIGE retaining the right to ube invention for research purposes. The financial
consideration for this assignment is expressectimg of royalties (1%) due to the UNIGE on net
sales (defined as the total amount of the salesidad excluding the amount of insurance coverage,
packaging, freight, taxes and customs expensdsetextent that these items are invoiced separately)
of the products protected by the patent in questiod as a share of the income related to the
assignment, by DBV Technologies, of any licensede these products (5% if the assignment takes
place at the end of the pre-clinical studies, 7%t the end of Phase Il).

2 "Net Sales" means the amount of the sales exclutiings of products (in all their forms) invoiced ttdrd parties,
including the distributors, by the Company or itSliafes, after deduction of the traditional comwiat discounts and of the
credits resulting from the returns of products actte country in the territory, it being understodattsaid cumulative
commercial reductions may not exceed fifteen per(Esto) of the amount of the sales.

The Net Sales do not include the sales of prodoetaeen the company and its affiliates or amongffiiates. The Net
Sales include only the sales between an affiliateli{e Company) and a third party (and not salevéen the company and
an affiliate or between affiliates). They also di imclude the sales or transfers made within thméwork of humanitarian
operations, or those made within the frameworkiofaal studies.
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11.3.2 License Agreement

With the exception of the use licenses derivingririne Regulations of Co-ownership of the patents
concluded with the AP-HP and the Université Pagsdartes covering the technology in thaskirf
patch, the Company, to date, has not received iaapde agreement granted by one or more third
parties. It has not granted any license agreememthird party.

11.4 OTHER INTELLECTUAL PROPERTY ITEMS
The company is the owner of tha/iaski™" and 'Diallertesf™ trademarks for which it has
international registration coverage, covering, antigular, the European Union, the United Statad, a

Japan.

Finally, as of this date, the Company is also taer of the following domain names:

Name Country Expiry
aruallergic.com Generic 03/07/2012
dbvpharma.com Generic 01/02/2012
dbv-pharma.com Generic 01/02/2012
dbvtechnologies.com Generic 11/05/2012
dbv-technologies.com Generic 04/04/2012
diallertest.com Generic 20/02/2012
epicutaneouspatch.com Generic 16/11/2012
skin-patch.com Generic 16/11/2012
viaskin.com Generic 24/11/2012
viaskinmilk.com Generic 16/11/2012
viaskinpeanut.com Generic 16/11/2012
worldallergies.com Generic 03/07/2012
dbv-technologies.eu European Union 11/05/201
diallertest.eu European Union 11/05/201
viaskin.eu European Union 15/05/2012
dbvtechnologies.fr France 11/05/2012
dbv-technologies.fr France 31/05/2017
diallertest.fr France 11/05/2012
electrospray.fr France 16/11/2012
milkallergy.fr France 09/04/2012
peanutallergy.fr France 09/04/2017
viaskin.fr France 15/05/2012
dbv-technologies.info Generic 25/11/2012
diallertest.jp Japan 30/11/2012
electrospray.jp Japan 30/11/201%
japanesecedarallergy.jp Japan 30/11/201%
viaskin.jp Japan 30/11/2012
viaskinmilk.jp Japan 30/11/201%
viaskinpeanut.jp Japan 30/11/2012
ViaskinHDM.com Generic
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ViaskinHDM.eu European Union
ViaskinHDM.fr France
ViaskinHDM.jp Japan
ViaskinHousedustmites.com Generic
ViaskinHousedustmites.eu European Uniop
ViaskinHousedustmites.fr France
ViaskinHousedustmites.jp Japan

12 TRENDS

12.1 PRINCIPAL TRENDS SINCE THE END OF THE HALF YEAR END ED ON 30 JUNE
2011

Since the end of the half year that ended on 3@ 2011, the Company has continued its clinical
development program, the most recent data for whiehprovided in detail in Section 6.6 of this
Document de Base

It is reiterated there that in December 2011, tben@any was notified that it had obtained from the
FDA "Fast Track" status for the study related/taski’ Peanut This status, which constitutes a first

for a desensitization product, is an indicationtloé expectation that exists with respect to the
therapeutic treatment of the allergy to peanuts.

12.2 KNOWN TREND, UNCERTAINTY, REQUEST FOR COMMITMENT, O R EVENT
THAT IS REASONABLY LIKELY TO INFLUENCE THE PROSPECT S OF THE
COMPANY

See paragraph 6.3 "The market for allergies.”
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13 FORECASTS OR ESTIMATIONS OF THE NET PROFIT

The Company does not intend to make net profitdasts or estimates.
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14 ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES

AND THE

OFFICE OF THE CHIEF EXECUTIVE OFFICER

14.1

EXECUTIVES AND MEMBERS OF THE BOARD OF DIRECTORS

14.1.1 Composition of the Board of Directors

As of the date of thi®ocument de Bas¢he Board of Directors of the Company is composkthe
following eight members:

Y%

represented by
Chahra LOUAFI

Name . Priqcipal P‘rincipall Dates of 1st appointment
Office duties in duties outside and most recent renewal (*)
the Company of the Company
Appointed by the general meeting of 23 December52@dis
Pierre-Henri Chairman| Chief Executive None term was renewed by the general meeting of 16 Deee@01(
BENHAMOU of the Officer for a term of two years ending folling the general meeti
board called to approve the financial statements of ibeaf year ende
of directorg on 31 December 2011.
Appointed as Chairman and Chief Executive Officgr the|
Board of Directors meeting of 25 February 2010ntbenfirmeg
as chief executive officer by the Board of Direstaoreeting of 2
December 2010.
Appointed as Chairman and Chief Executive Officgr the
Board of Directors meeting of 17 January 2012 hgdecided t
abandon the separation of the duties of chairmah crief]
executive officer following the resignation of Meeorge Horne
Il from his office as Chairman.
Appointed by the general meeting of 16 December02@t a
George HORNER|  Dijrector None None term of two years ending following the general rireetalled tq
I approve the financial statements of the fiscal yeeded on 3
December 2011. Appointed in the capacity of chairrbg the
Board of Directors meeting of 23 December 2010mfrehich
office he resigned on 17 January 2012.
Appointed by the general meeting of 27 February6208is
Dr Torbjérn Director None Managing Director of office was renewed by the general meeting of 16ebBdxer 201
BlngKEd ' Karolinska for a term of two years endinfpllowing the general meetir
gir:esf(’)er)n en Development AB | called to approve the financial statements of theaf year ende
on 31 December 2011.
SOFINNOVA Appointed by the gesral meeting of 23 December 2005.
Partners Director None Partner at term was renewed by the general meeting of 16 Deeei201d
ﬁp';S?”F‘fd by Sofinnova Partners|for a term of two years ending following the gemharseeting
TéRgJa,\::N called to approve the financial statements of ibaf year ende
on 31 December 2011.
Appointed by the general meeting of 21 January 2608 term
Peter HUTT Director None Partner at was renewed by the general meeting of 16 Decenthid for 3
g_“detpe”de”t Covington & Burling |term of two years ending following the general riregtalled tg
irector) LLP approve the financial statements of the fiscal yeeded on 3
December 2011.
Chief Financial |Co-opted by the Board meetirg§ 24 June 2011 for the te
Flemming Director None Officer and remaining to run of the office of the resigningetitor that h
PEDERSEN executive Vice |replaced, i.e. until the meeting called to apprtive financia
President statements of the fiscal year ended on 31 Decefiiet.
of ALK Abello
Appointed by the general meeting of 16 December02fot a
Mette Kirstine Director None Managing Director ofterm of two years ending following the general rireetalled tq
AGGER Lundbeckfond |approve the financial statements of the fiscal yeaded on 3
Ventures December 2011.
CDC Enterprises Investment Appointed by the general meeting of 16 December02fot a
(INNOBIO) Director None Director term of two years ending following the general timepcalled td

CDC Enterprises

approve the financial statements of the fiscal yaated on 3

December 2011.

(*) All the terms expire during the ordinary gerleraeting that will be held to approve the finahsiatements for the fiscal

year ended on 31 December 2011. It is anticipdtativthen they are renewed, the composition of trerdBof Directors will
include: Mr. Pierre-Henri Benhamou and at leastéhmembers of the Board designated upon the propbsaich of the

three major investors who collectively representartian 50% of the share capital and voting rigimis three independent

members of the Board.
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The Board of Directors also includes a non-votingmber of the board who does not hold any
position within the Company. This is Ms. Gwen MEIGNFF, currently Senior Vice President of

Business Development at SHIRE Pharmaceuticalsadggointed on 16 December 2010 for a term of
two years that expires at the end of the generating called to approve the financial statements fo
the fiscal year ended on 31 December 2011.

The business addresses of the members of the Bb&idectors are as follows:

Pierre-Henri BENHAMOU: registered office of the Cpamy;

Georges HORNER IlI: registered office of the Compan

Dr. Torbjorn BJERKE: Karolinska Development, Fogaggn 2 A, SE-17165 Solna, Sweden;
Ms. Rafaele TORDJMAN: SOFINNOVA PARTNERS, 17 RueSileene 75008 Paris,
France;

Mr. Peter HUTT: Covington & Burling LLP, 1201 Pewnhsnia Avenue, N.W. ,Washington,
DC 20004, United States of America;

Mr. Flemming PEDERSEN: ALK-Abell6, Bgge Allé-DK-2970 Hagrsholm, Denmark;

Ms. Mette Kirstin AGGER: Lundbeckfonden, Vestag¢id/gé, DK-2900 Hellerup, Denmark;
Ms. Chahra LOUAFI: CDC Enterprises, 137 Rue tmiversité 75007 Paris, France.

The expertise and experience with management setpersons is the result of various salaried and
management positions that they previously held jiseagraph 14.1.3).
There are no family relationships among the perguisated above.

None of these persons during the past 5 yearsdes b
» sentenced for fraud,
» associated, in his or her capacity of executivanember of a Board of Directors, with a
bankruptcy, sequestration, or liquidation;
» barred from management;
» the object of incriminations or official public saions delivered by statutory or regulatory

authorities.

14.1.2 Other Current Positions

Other current positions

Company Nature of the office
SCP Benhamou Vannerom Co-manager
Pierre-Henri SCP Cabinet Médical Victor Hugo Co-Manager
BENHAMOU PHYS Manager

George HORNER

Creabilis Therapeutics
Omthera Pharmaceuticals
Durata Therapeutics

Chairman of the Board of Dinect
Chairman of the Board ofchirs
Director

Dr Torbjérn BJERKE

Neurosearch

Aprea AB

Axela AB

Pergamum AB

Action Pharma
Karolinska Development

Director
Director

Director

Chairman of the Board of Directors

Vice President and director
Managing Director

Ms Rafaele TORDJMAN

On a personal basis
PregLem SA (Switzerland)

Ascendis Phamaceuticals [sic] A/S (Denmark)
Healthcare Brands International Ltd (United
Kingdom)

Flexion Therapeutics Inc. (United States)
Nucana BioMed Ltd (United Kingdom)

Director
Directo

Director
Director
Director
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As permanent representative of Sofinnova

Endotis Pharma SA Director
Ista Pharmaceuticals, Inc. Director
Momenta Pharmaceuticals, Inc. Director
Peter HUTT Xoma Ltd Director
Q Therapeutics, Inc. Director
BIND Biosciences, Inc. Director
Blend Biosciences, Inc. Director
Concert Pharmaceuticals, Inc. Director
Entodis Pharma SA Director
LifeLine Screening Holdings, Inc. Director
Living Proof, Inc. Director
Nanomedical Systems, Inc. Director
Pervasis Therapeutics, Inc. Director
Selecta Biosciences, Inc. Director
Seventh Sense, Inc. Director

Flemming PEDERSEN

Origio A/S (Denmark)
Sophion Bioscience A/S

Chairman of the Board of Dirasto
Chairman of the Board of Doexct

NsGene A/S Director

Atonomics A/S Chairman of the Board of Directors
MBITA/S Director

Chairwoman of the Board of
Mette Kirstine AGGER Klifo A/IS Directors

Harboes Bryggerier A/S Director

Veloxis A/S Director

Epitherapeutics Aps Director

Statens Serum Institute Director

Ms Chahra LOUAFI

In her own name:
Cap Décisif Management

As permanent representative of CDC Enterprises:

Inserm Transfert Initiative SAS

Member of the supervisorydoa

Chairwoman of the supervisory
board until February 2012. Then,
member of the supervisory board
from February 2012.
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14.1.3 Other Positions Held During the Past 5 Fiscal Year8ut Have Ended as of
This Date

Positions held over the last five
fiscal years but having ended to date

Company Nature of the office
Pierre-Henri BENHAMOU None
Chief Executive Officer and

George HORNER Prestwick Pharmaceuticals director

Novexel SA Director

Endo Pharmaceuticals Director

Endotis SA Director
Dr Torbjérn BJERKE Biolipox Chief Executive Officer

Orexo AN Chief Executive Officer

Ms Rafaele TORDJMAN

On a personal basis
EndoArt SA (Switzerland)

As permanent representative of Sofinnova
Inserm Transfert Initiative SAS

Director

Member of the magragnt board

Celera Corporation Director
CV Therapeultics, Inc. Director
Peter HUTT Entegrion Therapeutics, Inc. Director
Fauvrille, Inc. Director
Introgen Therapeutics, Inc. Director
Bavarian Nordic A/S Director
Flemming PEDERSEN Zgene A/S Director
Neurodan A/S Director
Astion Pharma A/S Director
Mette Kirstine AGGER Symbion Science Park Director

Ms Chahra LOUAFI

As permanent representative of CDC Enterprisg

Emertec Gestion

s:
Member of the supervisory boa
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14.1.4 Biographies of the members of Board of Directors athof the non-voting
member of the board

Pierre-Henri BENHAMOU, physician, pediatrician, specialized in pediatric
gastroenterology. Dr. Benhamou has held numeropsriant clinical positions,
including that of Senior Consultant at the Saimdént-de-Paul Hospital in Paris.
At the head of DBV Technologies, he received th&epifor technological
innovation from the Altran Foundation for Innovatim 2003 for his work on the
development of test patches allowing the allerggdar's milk to be diagnosed.
With the first-class scientific research staff ths leads within DBV, PH
Benhamou has published numerous works and conduataterous scientific
collaborations. Within DBV Technologies, he curtgnholds the position of
Chairman and Chief Executive Officer.

George HORNER 1l is a pharmaceutical/biopharmaceutical executivén wi
more than 40 years of experience in that sector.idHeurrently a Biotech
management consultant for several private companidse United States and in
Europe. Previously, Mr. Horner was Chairman aniefCExecutive Officer of
Prestwick Pharmaceuticals, a company that has éssiactivities that involve the
SNC and which he led in order to obtain the apdrosfthe FDA for
tetrabenazine (TBZ), the first medicine ever autsat in the United States for the
treatment of patients stricken by Huntington's Bgse Prior to that, Mr. Horner
was Chairman and Chief Executive Officer of Vicur®&harmaceuticals, a
company operating in the field of anti-infectivesnder his leadership, the
company increased from a market value of USD 12IBomto a value of USD
1.9 billion at the time it was bought out by Pfiz&urthermore, he has held
numerous positions as an executive, as chief eixecafficer, and development
marketing/sales manager within Abbott Laboratoaed E.R. Squibb, across four
continents.

Torbjorn BJERKE: Dr. Bjerke contributes valuable skills and gregtestise in
the area of the treatment of allergies as a re$diis vast experience as Chairman
and Chief Executive Officer of Piolipox, a Swedjstarmaceutical laboratory that
develops new treatments for inflammatory disead@seviously, Dr. Bjerke was
Vice President of the Research and Development iapat at ALK-Abellé and
prior to that occupied positions as Director of &esh at AstraZeneca.

Rafaéle TORDJMAN, M.D., Ph.D., is an associated partner in the difeences
sector at Sofinnova Partners, which she joined0idl2 Before dedicating herself
to venture capital, Rafaele was a physician aneareber. After a five-year
residency at the Hopitaux de Paris as a physiaha, presented her doctor of
sciences thesis in hematology and angiogenesishvdfie obtained brilliantly in
2000. She then worked as a post-doctoral reseairch@munology at the French
National Institute of Health and Medical Researdhst{tut National de la
Recherche Médicale'INSERM") at the Hépital Cochin, in Paris. In Z)0she
was a member of the "Young Managers" Program aEWNS

Peter HUTT brings to DBV Technologies very extensive skillsdadirect
experience with the legislation of the U.S. F.DHe is currently Senior Counsel
in the law firm Covington & Burling LLP, in Washitgn, D.C., and is specialized
in the legislation with respect to foods and meadsi which he teaches at Harvard
Law School. He was a member of the Institute of icied of the American
National Academy of Sciences since it was formetidiil, and Chief Counsel for
the Food and Drug Administration.
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* Flemming PEDERSEN brings to the Board of Directors of DBV Technolmjie

. his experience as Chief Financial Officer and Exeewice President of Finance
- : and IT for ALK-Abell6 A/S, a world leader speciaiz in the prevention,
s treatment, and diagnosis of allergies. Before fj@nALK, Mr. Pedersen was
‘ Chairman and Chief Executive Officer of NeuroSeaeclsompany specialized in

‘é. the research and development of pharmaceuticaluptedhat treat disorders of

the nervous system. Previously, Mr. Pedersen heldral positions within the
finance departments of large Danish companies. iRiegnPederson has extensive
experience acquired with boards of directors of lipuland private medical
companies.

Mette Kirstine AGGER: Previously co-founder and Chairman and Chief
Executive Officer of 7TM Pharma A/S Vice Presideabhd Manager of

V"t 3 Commercial Development and Authorizations at Neaes€h A/S. She has been a

l*‘ co-founder of several biotechnology companies aasl treld numerous seats on

J* boards of directors. She began her career as atpadent, after obtaining a
biology degree at the University of Copenhagen elag an M.B.A.

Chahra LOUAFI : Before joining CDC Enterprises in 2001, Chahraafd was
responsible for the preparation and implementatigorojects, as well as creation,
within a private business incubator specialized bintechnologies, Mendel

: Partner. At CDC Enterprises, Chahra Louafi (investtn manager) was
responsible for, among other things, investment$umparticularly start-up funds
and biotechnology funds, as well as technology sfiexn transactions. Since
October 2009, she has been part of the managenaéhbsthe fund InnoBio, a
fund dedicated to biotechnology companies, led B E&Enterprises, and in which
business in the pharmaceutical industry invest. Mauafi is Chairman of the
Supervisory Commission of Inserm Transfert Initiatiand a member of the
Supervisory Commission of Cap Décisif Management.

Gwen MELINCOFF (Non-voting board member, has more than 20 years of
experience in management within biotechnology carigsaand pharmaceutical
laboratories. Her experience covers research, miagkeproduct management,
project management, authorizations, and commedesalopment.

Since September 2004, Ms. Melincoff has been pdrtthe Commercial
Development staff of Shire Pharmaceuticals, fissVece President of Commercial
Development, then recently as Vice President andhdder of Commercial
Development. She is also at the head of the gitatevestment group of Shire
Pharmaceuticals. During her term in office, she mawked on numerous
authorizations, product divestments, co-promotiod aollaboration and merger
and acquisition agreements. She was responsiblthéocollaboration with New
River Pharmaceuticals, which culminated in the &ition of the company for
USD 2.6 billion within two years following the firsransaction.

Ms. Melincoff has a B.S. in Biology, a Master's gegin Management and Health
Care Administration, and has obtained the titl€eftified Licensing Professional
(CLP™),
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14.2 CONFLICTS OF INTEREST IN THE ADMINISTRATIVE AND MAN AGERIAL
BODIES AND THE OFFICE OF THE CHIEF EXECUTIVE OFFICE R

The Chief Executive Officer and the members of eard of Directors who constitute the
management team are shareholders, directly oreicttiiy of the Company and owners of securities
giving access to the share capital of the Compsaeg paragraph 17.2), with the exception

» of Mr. PEDERSEN, appointed as a natural person neembthe Board of Directors and not
as a permanent representative of ALK-Abelld, whfoh,jts part, as of this date owns 818,175
shares of DBV Technologies, i.e., 9.27% of the sheapital and of which he is Chief
Financial Officerand

» of Ms. AGGER, appointed as a natural person merab#re Board of Directors and not as a
permanent representative of Lundbeckfond Ventwbgsh, for its part, as of this date owns
779,220 shares of DBV, that is, 8.83% of the skapatal and of which she is Chief Executive
Officer.

Related party agreements are described in paragddph and 19.3.1.

The shareholders' agreement signed among the stagoeholders of the Company on 16 December
2010 will be terminated on the date of the firstifig of the shares of the Company's stock on the
NYSE Euronext regulated market in Paris. To thevkadge of the Company there are no other
agreements entered into with shareholders, cussyraappliers, or others under the terms of which
one of the members of the Board of Directors orairt@e executives of the Company was appointed.

To the Company's knowledge, there are no, as ofiling date of thisDocument de Basether
restrictions accepted by the persons indicatecaiagraph 14.1 of thiBocument de Baseoncerning
the assignment of their investment in the sharéalagf the Company.

To the Company's knowledge, there are no actupbtantial conflicts of interest between the duties
of the persons who compose the administrative aantbigement bodies or the Chief Executive Officer
with respect to the company and their private gges or other duties, as indicated in paragraph 14.
above.
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15 COMPENSATION AND BENEFITS

151 COMPENSATION OF THE MEMBERS OF THE BOARD OF DIRECTO RS AND

EXECUTIVES

In compliance with the law of 3 July 2008, the mhation has been prepared by referring to the
Corporate Governance Code for Small and Medium ta@ligation CompaniesJode de gouvernement
d’entreprise pour les valeurs moyennes et pétidasspublished in December 2009 by MiddleNext.
Tables No. 1, No. 2, No. 3, and No. 10 in tRetommandation AMF relative a I'information & donne
dans les prospectus sur la rémunération des mairdatssociaux du 22 décembre 2(J@3/1F
Recommendation dated 22 December 2008 concernfiogriation to be provided in thBocument de

Basewith respect to the compensation of the corpartfieers] are presented below:

Table No. 1
Summary table of the compensation and BSPCEs alloed to each executive corporate officer
2008 fiscal 2009 fiscal 2010 fiscal
year year year
George Horner Il - Chairman of the Board of Directors (1)
Appointed
Compensation owed for the fiscal year on
Valuation of the BSPCEs allocated during the fisezr 23-Dec-10
Valuation of the performance shares allocated dute fiscal year
TOTAL €0
Pierre-Henri Benhamou - Chairman-CEO (2)
Compensation owed for the fiscal year € 187,000 € 189,000 € 325,875
Valuation of the BSPCEs and share warrants alloddueidg the fiscal year
3) €0 € 125,403 €21,93p
Valuation of the performance shares allocated dutie fiscal year
TOTAL € 187,000 € 314,403 € 347,814
Jean-Francois Biry - Chairman-CEQ (4)
Compensation owed for the fiscal year € 404,526 € 305,038 €50,173
Valuation of the BSPCEs allocated during the fisesr (3) € 41,435 €0 €0
Valuation of the performance shares allocated dutie fiscal year
TOTAL € 445,961 € 305,038 €50,173
TOTAL EXECUTIVES € 632,961 € 619,441 € 397,987

(1) Appointed as Chairman by the Board of Directoesting held on 23 December 2010, which optednferseparation of
the positions of Chairman and Chief Executive Offit¢is annual compensation was set at € 50,000qzerlyy the Board of
Directors meeting held on 28 January 2011. Mr. Ge®rHorner lll resigned from his term in office @sairman of the
Board of Directors on 17 January 2012, a decisicacten by the Board of Directors meeting on that sdmg which

therefore decided to waive the separation betwberdtities of Chairman and Chief Executive Officerribyi the period

presented, he did not receive any compensation.

(2) Appointed as Chairman and Chief Executive @ffiby the Board of Directors meeting held on 25rkaty 2010 and
confirmed as Chief Executive Officer by the BoardDifectors meeting held on 23 December 2010, whisted for the
separation of the positions of Chairman and Chietckttee Officer. Following the resignation of Mr. @ges HORNER I
from his term as Chairman on 17 January 2012 andehision of the Board of Directors that met on gahe day to waive
the separation of the positions of Chairman and CHiafcutive Officer, Mr. Benhamou became Chairman &hdef
Executive Officer on such date.

(3) The method of valuation of the securities ésatibed in detail in Note 17 of the Appendix te financial statements
prepared in accordance with IFRS standards presé@ngmaragraph 20.3.1 below;

(4) Removed from office by the Board of Directorsédhen 25 February 2010 and resigned from his posidis a member of
the Board of Directors on 11 March 2010.
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Beginning in the 2011 fiscal year, upon a propdsalthe Compensation Committee, the fixed
compensation of Mr. Pierre-Henri Benhamou for leistt in office as Chief Executive Officer has
been set at €118,125 by the Board of Directors imgéeld on 24 June 2011. Following the change in
the term as a corporate officer of Mr. Pierre-HEBENHAMOU from Chief Executive Officer to
Chairman and Chief Executive Officer beginning ahJanuary 2012, a subsequent meeting of the
Compensation Committee is to determine a posshu@&ge in the fixed compensation awarded up to
then for his term in office as Chief Executive Ofi that is reiterated above. Also see paragraph
21.1.4.3, where there is a description of the |ijplecof a forthcoming grant of free shares all dfigh

are related to performance criteria to Mr. BENHAMQu be decided by the Board of Directors
meeting convoked in order, specifically, to rectnd final completion of the capital increase to be
made within the framework of the listing on the NYBuronext regulated market in Paris.

Table No. 2
Summary table of the compensation of each executigerporate officer
2008 fiscal year 2009 fiscal year 2010 fiscal year
Amounts Amounts Amounts Amounts Amounts Aounts
owed paid owed paid owed paid

George Horner Il -
Chairman of the Board (1)
Annual fixed compensation
Variable compensation
Exceptional compensation
Directors’ fees
Benefits in kind

TOTAL
Pierre-Henri Benhamou -
Chairman and CEO (2)
Annual fixed compensation
3) € 162,000 € 162,000 € 162,000 € 162,0p0. €1246 € 245,125,
Variable compensation (3) € 25,000 € 15,700 €2¥,00 € 25,000 € 80,75( € 27,000
Exceptional compensation
Directors’ fees
Benefits in kind

TOTAL € 187,000 €177,00 € 189,000 € 187,900 €325,875 272125
Jean-Francois Biry -
Chairman and CEO (4)
Fixed compensation € 258,000 € 258,000 €258,000 25800 € 47,333 €47,333
Variable compensation (5) € 130,000 € 80,000 OB, € 160,000 € ( €0
Exceptional compensation
Directors’ fees
Benefits in kind (6) € 16,524 € 16,526 €17,038 7§38 € 2,840 €2,840

TOTAL € 404,526 € 354,521 € 305,038 € 435,038 €50,[173 50,¥73
TOTAL EXECUTIVES € 591,526 €531,526 € 494,038 €BD38 € 376,048 €322,298

(1) Appointed chairman by the board meeting of 2&@&nber 2010, which opted to separate the duti€hafrman and Chief
Executive Officer. His annual compensation wasas€60,000 per year by a board meeting of 28 Jgr2@ir1. Mr. Georges Horner
Il resigned from his term in office as Chairmantioé Board of Directors on 17 January 2012, a @®ctisnacted by the Board of
Directors meeting on that same day, which thereftseided to waive the separation between the dofi€Shairman and Chief
Executive Officer. During the period presenteddhienot receive any compensation;

(2) Appointed as Chairman and CEO by the board ingef 25 February 2010 and confirmed as CEO bybiberd meeting of 23
December 2010, which opted to separate the dufieharman and chief executive officer. Followingetresignation of Mr.

Georges HORNER Il from his term as Chairman onJaiiuary 2012 and the decision of the Board of Bhrecthat met on that
same day to waive the separation of the positiér@hairman and Chief Executive Officer, Mr. Benhanmmecame Chairman and
Chief Executive Officer on that same date;

(3) In 2008 and 2009, the amounts relate exclugit@ladvisory fees and fees for scientific expertisceived through a service
agreement (see paragraphs 16.3 and 19.3). The aofdired fees comes to € 162 K, to which wereexidxceptional fees decided
upon by the board meetings of 21 January 2009 @ridetember 2009. In 2010, his compensation inclbdés fixed fees of € 162
K and compensation for his mandate as ChairmanCi(@ following his appointment on 25 February 20m0addition, he was
granted variable compensation totalifg30,750, includingE€ 47,000 excluding taxes representing an additideal within the
framework of the agreement with SCP Benhamou foriges not covered by the monthly fees stipulatethe agreement and a
bonus for his term in office in light, in particul@f the success of the fund raising conductetieend of December 2010;

(4) Removed from his duties by a board meetingsoF@bruary 2010 and resignation from his dutiedir@stor on 11 March 2010;

(5) The bonus due for the fiscal year 2008 was dasethe achievement of individual objectives deieed in advance by the
members of the Compensation Committee who met dreb®uary 2008 and approved by the Board of Dirsatteeting held on 25
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March 2008. The Board of Directors meeting held2dnJanuary 2009 recognized the full achievemenhefobjectives and as a
result, decided on the payment of the entiretheftionus€ 130,000) proposed by the Compensation Committee.

For fiscal year 2009, three individual objectivesitbeen determined in advance by the members d€dhgensation Committee
who met on 22 June 2009 and were approved by tleedBaf Directors meeting held on 24 June 2009. Bbard of Directors
meeting on 17 December 2009 deemed that only otfeedhree objectives assigned had been achievkdemided on the payment
of an amount equal to one-third of the total boofu€ 90,000 proposed by the Compensation Committeejth&30,000.

(6) This is a GSC unemployment insurance policy.

Table No. 3:

Table on the directors’ fees and oth@ompensation received by the non-executive corporbfficers
2008 2009 2010
Non-executive fiscal year fiscal year fiscal year
Amounts Amounts Amounts Amounts Amounts Amounts
corporate officers owed paid owed paid owed paid
SOFINNOVA
PARTNERS
Directors’ fees
Other compensation

Torbjorn Bjerke
Directors’ fees € 6,000 € 8,000 € 6,000 €0Q0,0
Other compensation (1) € 26,000 € 11,500 BRY

Peter Hutt
Directors’ fees € 6,000 € 4,000 € 6,000

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 € 5,000 € 5,000 € 10,000

Other compensation
TOTAL € 11,000 €0 € 45,000 €0 € 21,500 € 73,500

(1) The amounts correspond to compensation grantetidodard of Directors for services rendered for
the fiscal years 2009 and 2010.
(2) Resigned as of 25 April 2010.

Table No. 10:

The table below provides details with respect t® ¢londitions governing compensation and other
benefits granted to the sole corporate executifieenf
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Compensation or
Additional pension _ benefit owed or Compensatlon
. which could be owed due| relating to a
Executive Employment contract plan h .
corporate officers to the reason for the | non compete
cessation of or change in clause
duties
YES NO YES NO YES NO YES NO
Pierre-Henri Benhamou
Chairman-CEO 17-Jan-12 X(1) X X X
Date start of term (2) Annual OGM called to approve the financial statetaerf the fiscal year ended on 31
Date end of term
December 2011

(1) Pierre-Henri Benhamou does not have an employmemtrami but rather a service provision agreemeng (se
paragraph 16.2);

(2) Appointed Chairman and Chief Executive Officer bg Board of Directors meeting held on 25 February02&vid
confirmed as Chief Executive Officer by the Boardirfectors meeting held on 23 December 2010. Fohigvihe
resignation of Mr. Georges HORNER Il from his teimoffice as Chairman on 17 January 2012 and thisidec
by the Board of Directors which met that same dawaéve the separation of the positions of Chairnyach @hief
Executive Officer, Mr. Benhamou became Chairman andf@&xecutive Officer on that same date.

Table No. 8 is set forth in paragraphs 21.1.4.12ind.4.2 of thiocument de Base

15.2 SUMS FOR WHICH PROVISIONS WERE MADE BY THE COMPANY FOR THE
PURPOSES OF THE PAYMENT OF PENSIONS, RETIREMENT COMMITMENTS,
AND OTHER BENEFITS FOR THE MEMBERS OF THE BOARD OF DIRECTORS
AND OFFICERS

The Company has not reserved any sums for the pespof the payment of pensions and other
benefits to the members of the Board of Directoid eéxecutives, but has reserved sums for retirement
commitments.

The Company has not granted arrival or departuneiges to these persons.

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

See paragraphs 17.2 and 21.1.4 below.
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16 FUNCTIONING OF THE ADMINISTRATIVE AND MANAGEMENT BO DIES

16.1 MANAGEMENT OF THE COMPANY

The detailed composition of the Board of Directisrset forth in paragraph 14.1 of tlid@cument de
Base All the terms of the members of the Board of Dioes expire on the date of the ordinary general

meeting that will be held in order to approve theafcial statements for the fiscal year ended on 31
December 2011.

During the fiscal year ended on 31 December 2014 ,Board of Directors of the Company met 7
times. The average rate of attendance of the mendf¢ne Board was 91.1%.

Conduct of the General Management of the Company

By a decision dated 23 December 2010, the BoaRireftors had elected to separate the positions of
Chairman and Chief Executive Officer. At that titiee Company was represented with respect to
third parties by Mr. Pierre-Henri BENHAMOU as Chiekecutive Officer, George HORNER |II
serving as Chairman of the Board of Directors.

Following the resignation of Mr. Georges HORNER filbm his position as Chairman dated 17
January 2012 enacted by the Board of Directors whiet on that same day, the latter decided to
waive the separation of the positions of Chairmaoh @hief Executive Officer. Thus, beginning on 17
January 2012, the Company is represented with cesiee third parties by Mr. Pierre-Henri
BENHAMOU as Chairman and Chief Executive Officer.

16.2 INFORMATION CONCERNING AGREEMENTS BETWEEN THE EXECU TIVES
AND THE COMPANY

The only agreement between the Company and ong sifidreholders and/or executives is the
following service agreement:

Agreement with the service provideSCP Benhamou Vanneroth a company of physicians
specialized in the detection and treatment of giks; of which Pierre-Henri BENHAMOU is co-
manager and a 50% shareholder: Under the termBifagreement, the service provider agrees to
provide DBV Technologies scientific consulting dees, and in particular to participate in the desig
of the clinical studies and the production of thetpcols, in the publication of the results, and in
scientific and medical meetings within and outdige Company, to conduct scientific oversight, and
to produce summaries and documents concerning dtbcal fields of the business activity of the
Company. All the intellectual property that migksult from the execution of this agreement will be
the sole property of the Company.

Under the terms of this agreement, payment of niprtherage fees of EUR 13,500 excluding taxes
until 31 December 2010, then EUR 13,709.39 exclydiaxes beginning on 1 January 2011

corresponding to an estimated term of the senpecegided established on the basis of an hourly rate
of EUR 135 excluding taxes will be invoiced by gervice provider to the Company. Depending on

the time actually spent, the invoicing could resuladditional invoicing or, if the contrary is ticase,

in a credit to be assessed on the next invoice.

The amounts due under the terms of this agreemastequal to EUR 187,000 excluding taxes, EUR
189,000 excluding taxes, and EUR 209,000 excluthmgs for the fiscal years 2008, 2009, and 2010
respectively.
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An initial agreement was entered into which wasnteated in July 2008. The current agreement
entered into force on 1 January 2009. Its inigaht of one year may be renewed tacitly for one-year
periods. It may be terminated by either of theipartvith six months of advance notice. As it is a
regulated agreement, this agreement was authofizettie first time by the Board of Directors that
met on 25 March 2008, and the authorization waswed on 24 June 2009 and 24 June 2011.

The agreement with SCP Benhamou may be continukmvfog the listing on the NYSE Euronext
regulated market in Paris. However, the Companth thie support of the Compensation Committee,
will consider a potential change in said agreenadtar the listing on the stock exchange in order to
adapt it best to the requirements of the Company.

16.3 SPECIALIZED COMMITTEES - CORPORATE GOVERNANCE

One non-voting Board member sits on the Board oédors of the Company (see paragraph 14.1
above).The articles in the Bylaws related to the functimnof the Board of Directors are set forth in
paragraph 21.2.2 below.

By means of a decision dated 28 January 2011, therdBof Directors decided to create two
specialized committees. New Board rules of procedbat incorporate provisions related to these
committees were approved by the Board of Directwtsch met on 17 January 2012, subject to the
initial listing of the shares of the Company's &ton the NYSE Euronext regulated market in Paris.
The rules of procedure include, in addition, a distmportant decisions, which will be subject teet
prior approval of the majority of the Board of Dsters.

These important decisions are the following:

- transactions that might affect the strategy ef @ompany, its share capital, its financial strrgtor
its scope of business activity,

- approval and amendment of the business planeo€timpany and adoption of the annual budget,

- merger, de-merger, partial contribution of asset any other similar or equivalent operation,
dissolution, liquidation, lease-taking and managena sale of a business, transfer of important
assets, both with respect to the Company and e#hect to its subsidiaries;

- acquisitions or sales, acquisition or sale oériests in other entities, joint ventures, in a aniiount
that is more than EUR 1 million or a cumulative ambthat is greater than EUR 5 million; any
exchanges involving property, shares, or secultiidlse context of acquisition or divestments;

- investments or divestments (regardless of whetley are made in the form of capital expenditures
(CAPEX) or operating expenses (OPEX)), commitmentdisengagements, asset acquisitions or sale
not stipulated in the annual budget in an amouat ith greater than EUR 1 million or a cumulative
amount that is greater than EUR 5 million;

- formation of subsidiaries, opening of their gheapital to third parties;

- establishment of sites outside French territopgrticularly through offices, branches, or
establishments, including those involving R&D aitids, or removal of such sites;

- entering into financing arrangements not stifgdain the annual budget, in a unit amount that is
more than EUR 1 million or a cumulative commitmantount greater than EUR 5 million, including

credit facilities and financing lease agreements; decision by the Company or by one of its
subsidiaries that might lead to a case of defaudieuthe terms of the financing agreements siged b
the Company and/or its subsidiaries;
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- grant of sureties, guarantees, or warrantiedherptoperty of the Company or of its subsidiaras,
any other off-balance sheet commitment, outsidenttenal course of business;

- agreements that establish or amend the printgpals and conditions of any agreement related to
strategic partnerships;

- sale or transfer of intellectual property riglatsd of R&D results, as well as any license related
thereto, that is outside the normal course of lmssiror not stipulated in the annual budget;

- implementation and conduct of significant litiget, settlements related to such litigation;

- amendment of the rules governing the compositiotne Board of Directors as well as concerning
voting on decisions submitted to the Board of Oimex for its consideration;

- amendment of the list of Important Decisions;

- recruitment of site or department managers engaldyy the Company or by one of its subsidiaries;

- any signature, amendment, and/or terminatiothbyCompany or by one of its subsidiaries of an
agreement entered into, directly or indirectly,wéin affiliate, a shareholder, a member of the 8oar
of Directors, a corporate officer, and/or any otlxecutive of the Company or of one of its
subsidiaries (including any regulated agreemensyamt to the terms of the French Commercial
Code);

- convening of the general meeting of the shaddrs| as well as any resolution proposed at such
meeting.

16.3.1 Compensation Committee

> Composition- compensation

The Compensation Committee is composed of threebeesrappointed from among the members of
the Board who do not hold management positionsieast two of whom must be independent
members.

The members of the Committee are appointed by thardBof Directors, upon a proposal by the
Chairman of the board.

The Committee appoints its Chairman from amongrigsnbers and its Secretary. The latter may be
chosen from among non-members. As required, itlneagssisted by the Secretary of the board.

The length of the term of the members of the Cotemits equal to that of the term of the member of
the Board. It may be renewed at the same timeealsitter.

The members of the Committee may not claim any @msation for serving in their capacity other
than the director's fees that may be allotted &mthn their capacity as members of the Board of
Directors.

As of this date, the three members of the Commitee
v Ms. Rafaéle Tordjman (Chairman),
v Mr. Torbjorn Bjerke, and
4 Mr. George Horner Il

> Meetings
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The Committee meets at least two times per year,asnmany times as necessary to accomplish its
mission, upon a notice by its Chairman, or at leéastof its members.

Members of the Committee may be convened by alhott and even orally (by letter, fax, e-mail
message, etc.). Unless urgency requires it, thregponding documents are sent to the members of the
Committee at least 5 business days before the mgedate. The notice must indicate the agenda,
which is established by the person(s) who convéined€Committee.

The Committee may invite to its meetings those oasjble for recruitment and compensation in the
Company and more generally any person whose presedeems useful. It may request from them
information that is necessary to carry out its miss

In order to deliberate validly, at least one-hdlfree members of the Committee must be present. Any
member of the Committee has the option of havimgskif or herself represented by another member
of the Committee, and the proxy may be given by aritten or electronic means (letter, fax, e-mail
message, etc.).

The decisions are made by majority vote. If thera tie vote, the Chairman of the Committee has the
deciding vote.

Minutes of each meeting of the Committee are pegbamnder the responsibility of the Chairman of
the Committee, who transmits a copy of the mintagbe Chairman of the board.

The Chairman of the Committee or a member of then@ittee designated for this purpose reports to
the Board of Directors on the work of the Committee

> Mission

The Committee does not have powers of its owredeives from the Board of Directors specifically
the following as its mission:

a. suggesting compensation, retirement and pendams, the benefits in kind of the corporate
officers and the members of the Executive Commititeghe Company on the basis of the
assessment of individual results,

b. suggesting the annual gross compensation of madiager to the extent that the latter (including
the variable portion) is more than EUR 100,000 yesr, on the basis of comparative market
information,

C. suggesting, as necessary, the annual amouhedfitectors' fees to be submitted to the general
meeting for approval, as well as their distributeanong the members of the board,

d. providing its opinion concerning the broad glirtes for the Company with respect to the
compensation policy,

e. providing its opinion concerning the rules eksaled by the Company with respect to profit-
sharing and holding of interests,

f.  providing its opinion concerning the resourgesnted to the members of the board elected by the
employees.
16.3.2 Audit Committee

> Composition - compensation
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The Audit Committee is composed of three membepsiaped from among the members of the Board
who do not hold management positions, at leastanehom is an independent member who is
gualified in the accounting and financial field.

The members of the Committee are appointed by Biterd of Directors, upon a proposal by the
Chairman of the board.

The Committee appoints its Chairman and its Segretde latter may be chosen from non-members.
As required, it may be assisted by the Secretatigeoboard.

The length of the term of the members of the Cotemits equal to that of the term of the member of
the board. It may be renewed at the same timeedsittier.

The members of the Committee do not receive anypeasation for their capacity other than the
director's fees that may be allotted to them iiir ttegpacity as members of the Board of Directors.

As of this date, the Audit Committee has only twembers (Ms. Chahra Louafi (Chair) and Ms.
Mette Agger) in light of the simplicity of the strure of the accounts of the Company and the l&ck o
subsidiaries and, therefore, of consolidated firdrstatements. However, in the context of its pkh
listing on the stock exchange, the Company is damiig reorganizing these two specialized
committees, including the Audit Committee. In ac@rce with the Middlenext recommendations,
they will be each composed of three members inotydi least one who is independent.

The two current members do not hold any managempesitions within the Company and were
selected because of their both financial and séiemrofiles, which allow them to understand the
accounting and financial position of the Compangclichas been considered to be independent, even
while representing investment funds that are siluddehs of the Company, since neither is an
employee or an executive officer of the Companyhas not been one, during the last three years, is
not a significant customer, supplier, or bankethaf Company, or has any close family relationship
with a corporate officer or reference shareholder.

> Meetings

The Committee meets at least two times per yearaanmany times as necessary to accomplish its
mission, upon notice by its Chairman, or by attiéas of its members.

The Committee may be convened by any means andazaéy (by letter, fax, e-mail message, etc.).
Unless urgency requires it, the corresponding decusnare sent to the members of the Committee at
least five business days before the meeting ddtte.nbtice of the meeting must indicate the agenda,
which is established by the person(s) who convéineommittee.

The Committee may invite to its meetings the actingrand financial managers of the Company and
more generally any person whose presence it deeafaluand particularly the Statutory Auditors. It
may request from them information that is necessacarry out its mission.

In order to deliberate validly, at least one-hdlfre members of the Committee must be present. Any
member of the Committee has the option of havimgskif or herself represented by another member
of the Committee, and the proxy may be given by aritten or electronic means (letter, fax, e-mail
message, etc.).

The decisions are made by majority vote. In cas tié vote, the Chairman of the Committee has the
deciding vote.

Minutes of each meeting of the Committee are pegbamnder the responsibility of the Chairman of
the Committee, who transmits a copy of the mintagbe Chairman of the board.
The Chairman of the Committee or a member of then@ittee designated for this purpose reports to
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the Board of Directors on the work of the Committee
> Mission
The Committee does not have powers of its owrmission is to assist the board:

a. in analyzing the economic and financial inforiomat

b. in ensuring the accuracy and the authentidith® Company’s financial statements, as well as
the quality of the information provided.

It receives from the Board of Directors the follogyimission:

a. With respect to the financial statements:

a. reviewing the draft budgets and the draft ahfinancial statements of the Company, as
well as the draft three-year plan of the Comparfgreethey are submitted to the board,

b. with respect to the annual financial statemehtsCommittee, must meet with the Statutory
Auditors of the Company and of its subsidiariedsioie the presence of the managers of
the Company if it deems it useful, in order to stsiie board in its mission of verification
and control,

c. assessing and contributing to the definitiontleé accounting, financial, or ethical
standards, as applicable, which must be implemebyethe Company, and preventing
any potential default in the application of thetsmdards.

d. reviewing drafts of comments, announcementd,femancial communications concerning
the financial statements,

e. reviewing any draft issue of new negotiableusées or of new bond borrowings by the
Company,

f. offering an occasional opinion to the Officetbé Chief Financial Officer of the Company
upon its request.

b. With respect to the external control of the @arny:
a. assessing the proposed appointments of thet@tayuditors of the Company and their
compensation, after a call for proposals has besem
b. reviewing each year with the Statutory Audittineir plans for providing service, the
conclusions of the latter, and their recommendatias well as any resulting follow-up.

c. With respect to the internal control and aoélihe Company:
a. assessing, along with those responsible fomtkenal control, the internal control systems
of the group,
b. reviewing with them the audit schedules andattteon plans within the area of the internal
control, the conclusions of those operations arttbrzs; and the recommendations, as
well as any resulting follow-ups.

d. With respect to the cash and cash equivalents:

a. reviewing the general cash policy (investmeanis borrowings, risk hedging tools) and the
cash position of the Company.

Furthermore, the mission of the Committee is tedis opinion concerning the reimbursement of the
expenses incurred by the members of the boarderntierest of the Company and to prepare the
mapping of the legal risks of any kind to which ©empany is exposed.

16.4 STATEMENT CONCERNING CORPORATE GOVERNANCE
Out of a concern for transparency and disclosuréhéopublic, the Company has initiated a general

review with respect to its corporate governancetpres with a view towards the admission of its
stock to trading on the NYSE Euronext regulatedketain Paris.
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The Company intends to refer to the French Corpo@bvernance Code for Small and Medium
Capitalization Companies as published in DecembBé8dy MiddleNext and validated as a code of
practice by the French Financial Markets Authofytorité des Marchés FinancierSAMF") to the
extent that the principles that it contains are gatible with the organization, the size, the resesy
and the structure of the shareholding of the Compan particular, within the framework of the
preparation of the report of the Chairman of thaf8oof Directors in accordance with Article L. 225
37 of the French Commercial Code.

The Company already has two specialized committeleish were established by the Board of
Directors meeting held on 28 January 2011: a Cosgtean Committee and an Audit Committee. See
paragraph 16.3 above.

The Company believes that it already has (MesseterPHUTT and Torbjorn BJERKE), two
independent members of the Board of Directors famsto the provisions of the French Corporate
Governance Code for Small and Medium Capitaliza@ompanies as published in December 2009 by
MiddleNext and validated as a code of practiceHh®yErench Financial Markets Authority to which
the company intends to refer once its securitie® teeen admitted to trading on the NYSE Euronext
regulated market in Paris, to the extent that eeiti these two members of the Board of Directors:

- is an employee or a corporate executive officahefCompany, or an employee or a corporate
executive officer of one of its subsidiaries and hat been so during the past three years;

- is a significant customer, supplier, or bankerh&f Company, or one for which the Company
represents a significant share of the businesgitycti

- is a reference shareholder of the Company;
- has a close family relationship with a corporateceive or a reference shareholder; or
- has been an auditor of the Company during thetpeest years.

The Company is considering recruiting one or matfeeinindependent members of the Board of
Directors, within the context of the improvementitsf corporate governance in anticipation of the
admission of the shares of its stock to tradinghenNYSE Euronext regulated market in Paris.

16.5 REPORT OF THE CHAIRMAN ON THE INTERNAL CONTROL

As a Frenclsociété anonymjgorporation] whose securities are not admittettading on a regulated
market, the Company is not, as of this date, reguio issue a report, pursuant to Article L. 22587

the French Commercial Code, concerning the compasiind conditions governing the organization
and preparatory work of the Board of Directorswadl as concerning the internal control and
management risk procedures established by the Gompa

As of the date of thidDocument de Basehe Company does have, however, internal control
procedures related to the accounting and finandiatmation:

» The company maintains, internally, a separatiow&en the production and the supervision of
the financial statements and relies on independgpérts for the evaluation of accounting
items that are complex or rely on subjective asdiomg;

» The preparation of the accounting information f@\DTECHNOLOGIES is sub-contracted
to an independent certified public accounting fismmich provides for the monitoring of the
posting of the accounting documents as well ag¢henciliations of bank statements. That
firm also manages the payroll and the tax retunussacial security returns;
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> Independent agents are appointed for the calcolatfothe provisions for compensation
payable to employees on their retirement and ferctilculation of the expense related to the
award of stock options;

» The consolidation of the financial statements adl we the reports are performed by a
specialized independent firm.

In anticipation of the admission of the sharest®fstock to trading on the NYSE Euronext regulated
market in Paris, the Company nevertheless woulel iik establish measures in order to develop a
system for identifying and assessing the risks@lkag related control procedures.

In compliance with the provisions of Article 22219of the General Regulations of the French
Financial Markets Authority and in application dietprovisions of Article L. 225-37 of the French
Commercial Code, beginning in fiscal year 2012, tmdhe extent that the shares of the Company
have been admitted to trading on NYSE Euronextledgd market in Paris, the Chairman of the
Board of Directors will provide an account, in aag, of the composition, the conditions under hic
the work of the Board of Directors is prepared arghnized, as well as the internal control proceslur
and the management of risk established by the Coynpa
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17 EMPLOYEES
171 HUMAN RESOURCES

As of the closing of the periods under considergttbe workforce of the Company had developed as
follows:

Work Force as of the Closing Date 30/06/2011 2010 2009 2008
Preclinical development and regulatory affairs 3 2 2 2
Clinical development 1 1 1
Research 7 7 7
Engineering/Production 4 4 4
Management, administration 4 3 2 2

TOTAL 22 17 16 16

An operational organization chart is included ingogaph 6.6.1.

The company has one employee delegate. The firatrof the most recent elections will be held on
24 January 2012.

17.2 INTERESTS AND STOCK OPTIONS OF THE MEMBERS OF THE B OARD OF
DIRECTORS AND EXECUTIVES

As of the date of thi®ocument de Basé¢he direct and indirect interests of the memioéithe Board

of Directors, as well as the number of securitiegg access to the share capital of the Compaat th
they own are the following (excluding “ratchet” wamts attached to the Category P4 preferred shares
which will become null and void on the date thershaof the Company's stock are admitted to trading
on the NYSE Euronext regulated market in Paris):

Shares held Securities giving
Directors (post 15-for-1 share split) access to the capital
Number % of the capital
5,358 share warrants 2 giving the right to subscr
for
Pierre-Henri
BENHAMOU 15,750 directly and 0.18 % directly and 80,370eb@ost 15-for-1 share split
308,250 indirectly (1) 3.49 % indirectly (1) 10,0R010 BSPCEs giving the right to subscribe for
150,000 shares post 15-for-1 share split
10,039 2010 share warrants giving the right to
subscribe for
George
HORNER 0 0.00% 150,585 shares post 15-for-1 share split
859 share warrants giving the right to subscfis
Dr Torbjorn
BJERKE 0 0.00% 12,885 shares post 15-for-1 share split
1,036 X share warrants giving the right to subscrib
for
15,540 shares post 15-for-1 share split
SOFINNOVA
Partners 3,049,170 34.56% None
1,095 X share warrants giving the right to subscrib
for
Peter HUTT 0 0.00% 16,425 shares post 15-for-1 share split
Flemming
PEDERSEN 0(2) 0.00% None
Mette Kirstine
AGGER 0@3) 0.00% None
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CDC Enterprises
(INNOBIO) 1,168,830 13.25% None

(1) Shares owned by PHYS Participations, a compdnyhich Pierre-Henri BENHAMOU owns 36.8%
of the share capital,

(2) Appointed a natural person member of the BadrBirectors of the Company, Mr. PEDERSON is
also Chief Financial Officer of ALK-Abellé, whicHpr its part, as of this date, owns 818,175 shafes
DBV Technologies stock, that is, 9.27% of the slwagital;

(3) Appointed a natural person member of the BadirDirectors of the Company, Ms. AGGER is also
Chief Executive Officer of Lundbeckfond Ventureshieh, for its part, as of this date, owns 779,220
shares of DBV Technologies stock, that is, 8.83%hefshare capital.

The conditions governing the exercise of the BOlsBSAs are described in paragraph 21.1.4 below.

That same paragraph also reiterates the decisigurimtiple adopted by the Board of Directors
meeting held on 17 January 2012 to make an awafceefshares to, in particular, Mr. Pierre-Henri
BENHAMOU during the Board of Directors meeting eallto meet to act on the final completion of
the forthcoming increase in capital within the @xttof the initial listing on the stock exchangettoé
shares of the Company's stock on the NYSE Euromgxilated market in Paris, in compliance with
the provisions of Article L. 225-197-6 of the Frean€ommercial Code. Refer to Section 21.1.4. of this
Document de Base

17.3 EMPLOYEE SHAREHOLDING OF THE SHARE CAPITAL OF THEC OMPANY

As of the date of the filing of thiBocument de Bas¢he shareholding of the employees of the share
capital of the Company totals 0.18%.

17.4 PROFIT-SHARING AND SHAREHOLDING AGREEMENTS

None as of the filing date of thidBocument de Base

PAI- 684790v1136 Not for distribution, directly or indirectly, in Atralia, Canada, Japan or the United States
136



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

18 MAJOR SHAREHOLDERS

18.1
DECEMBER 2011

The detailed table of the shareholding below taksaccount two decisions approved by the general

meeting held on 9 December 2011:

DISTRIBUTION OF THE CAPITAL AND OF THE VOTING RIGH TS AS OF 9

» the division by 15 of the par value of the shafehe Company's stock;
» and the automatic conversion, immediately befoesfitist listing of the Company’s shares on

the NYSE Euronext regulated market in Paris, ofwigous categories of shares of preferred

stock at the rate of one share of common stockriershare of preferred stock owned.

No. of Shares and Voting % of Share Capital and
Shareholders Rights Voting Rights

FCPR Sofinnova Capital V 3,049,170 34.56%
InnoBio (CDC Enterprises) 1,168,830 13.25%
ALK-Abelld 818,175 9.27%
Apax France VI FCPR 814,635 9.23%
Lundbeckfond Ventures 779,220 8.83%
SHIRE LABORATORIES 584,430 6.62%
Altamir Amboise et Cie 316,815 3.59%
PHYS Participations (a) 308,250 3.49%
DBCS Participations (b) 308,250 3.49%
Cap Décisif (Groupe CDC) 283,020 3.21%
FIP France FORTUNE ALTO (1 and 2) 264,960 3.00%
Other shareholders (c) 126,990 1.44%

of which Pierre-Henri Benhamou (co-founder and
Chairman and Chief Executive Officer) owns 15,750 0.18%

of which employees own 15,750 0.18%

TOTAL 8,822,745 100.00%

(&) A company in which Pierre-Henri BENHAMOU owns 36.&%tthe share capital;
(b) A holding company controlled by the DUPONT familyogp in which it owns 73.6% of the share

capital;

(c) Six shareholders as of 9 December 2011, none ofmndwen more than 1.06% of the share capital.

As of this date, there is shareholders' agreetattwill become legally null and void as will the
contractual commitments that are related to itc@mpliance with the provisions of Article 17.2 of
such agreement) on the date the Company’'s shageadanitted to trading on the NYSE Euronext
regulated market in Paris.

To the knowledge of the Company, no shareholderseting in concert.

SIGNIFICANT SHAREHOLDERS NOT REPRESENTED ON THE BOA RD OF
DIRECTORS

18.2

None.
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18.3 VOTING RIGHTS OF THE MAJOR SHAREHOLDERS

The voting rights of each shareholder are equélémumber of shares owned by each of them. There
are no double voting rights.

18.4 CONTROL OF THE COMPANY

As of the date of thi®Bocument de Bas@o shareholder possesses control of the Companyholds

a percentage that might cause a presumption tlcht shareholder controls the Company within the
meaning of Article L. 233-3 of the French Commer€ade.

On the other hand, FCPR Sofinnova Capital V is gbke shareholder that, as of this date, has a
blocking minority with 34.56% of the share capigald voting rights of the Company. The Company
has not established measures to ensure that thikitd minority is not exercised in an abusive

manner.

As of this date, a shareholders' agreement exsts will become null and void on the date the
Company’s shares are admitted to trading on theENE&onext regulated market in Paris.

To the knowledge of the Company, no shareholderaeting in concert.

18,5 AGREEMENT THAT CAN ENTAIL A CHANGE IN CONTROL

No particular item in the Act of Incorporation, tBglaws, a charter, or regulations of the issuedato
have the effect of delaying, deferring, or prevegt change in its control.

18.6 STATEMENT OF THE PLEDGES

None.

PAI- 684790v1138 Not for distribution, directly or indirectly, in Atralia, Canada, Japan or the United States
138



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

19 TRANSACTIONS WITH RELATED PARTIES

The regulated agreements that exist as of thisataténdicated in the special reports of the sbayut
auditor presented below.

Since the preparation of the special report ofstia¢utory auditor concerning the 2010 fiscal year,
new regulated agreement has been submitted foorgzation by the Board of Directors.

19.1 INTRA-GROUP TRANSACTIONS

Not applicable.

19.2 TRANSACTIONS WITH RELATED PARTIES
The transactions with the related parties aredheving:

» The service agreement with SCP Benhamou Vanneremp8&ragraph 16.2;

» the directors' fees paid to the members of the Bo&Directors;
The compensation granted to Mr. Bjerke by the Baduidirectors for services rendered (support
services with respect to the acquisition of anragein the share capital by ALK-Abellduring the
2009 and 2010 fiscal years.
Also see Note 21 in the appendices to the annudlhetf-year financial statements prepared in
accordance with IFRS as of 31 December 2010 andf &) June 2011 in paragraphs 20.3.1 and
20.6.1, respectively, of thBocument de Base

19.3 REPORTS OF THE STATUTORY AUDITOR ON THE REGULATED
AGREEMENTS PREPARED FOR THE FISCAL YEARS ENDED ON 31 DECEMBER
2010, 31 DECEMBER 2009, AND 31 DECEMBER 2008

19.3.1 Special report of the statutory auditor on regulatel agreements - Fiscal year
ended 31 December 2010
This a free translation into English of the statytauditor's special report on regulated agreements
issued in French and is provided solely for theveamence of English speaking readers. This report
should be read in conjunction and construed in agance with French law and professional auditing
standards applicable in France.

Paris, 7 June 2011,
Ladies and Gentlemen,

“In our capacity of Statutory Auditor of your compa we hereby present to you our report on
regulated agreements.

The terms of our engagement do not require us é¢atify such other agreements, if any, but to
communicate to you, based on information providedg, the principal terms and conditions of those
agreements brought to our attention, without e)gings an opinion on their usefulness and
appropriateness. It is your responsibility, purdua Article R. 225-31 of the French Commercial
Code, to assess the interest involved in respettieotonclusion of these agreements for the purpose
of approving them.
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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
past fiscal year, of the agreements that havedyreaen approved by the general meeting.

We carried out the procedures we deemed necessagcordance with the professional standards of
the Compagnie Nationale des Commissaires aux CemglEted to this assignment. These procedures

consisted in verifying the consistency of the infation that was provided to us with the relevant
source documents.

Agreements submitted for approval by the general neting

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

Agreements already approved by the general meeting

Furthermore, pursuant to Article 30 of the Bylawse have been advised that the following

agreements authorized in previous years have hatthaong effect during the past fiscal year.

> With Mr. Pierre-Henri BENHAMOU (Member of the BoarfdDirectors)

SCP BENHAMOU-VANNEROM invoiced DBV-Technologies fanonthly consulting and scientific
expertise services for a total amount of €162,0@0ueling taxes.

Board of Directors meetings held on 23 March 2023, March 2008, 21 January 2009, and 17 December
2009."

CHD Audit & Conseil
Statutory Auditor
Jean-Marc BULLIER

The report of the Statutory Auditor on the regudasgreements relating to the 2010 fiscal year
mentions only the fees invoiced during the fiscahlyby SCP Benhamou, that is, €162,000. The
amount of the variable portion granted to SCP Bertha for which provisions were set aside in the
accounts for the year ended 31 December 2010, aamcluded, as a result of an omission, in the
amount stated by the Company with respect to thelaged agreements concluded during the 2010
fiscal year or in the special report of the Statytsuditor.
19.3.2 Special report of the statutory auditor on regulatel agreements - Fiscal year
ended 31 December 2009

This a free translation into English of the statytauditor's special report on regulated agreements
issued in French and is provided solely for thevasmence 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.

Paris, 9 June 2010,
Gentlemen,

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

Agreements authorized during the fiscal year
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Pursuant to Article L. 225-40 of the French Comriar€ode, we were advised of the agreements that
were authorized in advance by your Board of Dinecto

The terms of our engagement do not require us é¢atify such other agreements, if any, but to
communicate to you, based on information providedg, the principal terms and conditions of those
agreements brought to our attention, without e)gings an opinion on their usefulness and
appropriateness.

It is your responsibility, pursuant to Article RR231 of the French Commercial Code, to assess the
interest involved in respect of the conclusionhe&fse agreements for the purpose of approving them.

We carried out the procedures we deemed necessacgcordance with the professional standards of
the Compagnie Nationale des Commissaires aux CemglEted to this assignment. These procedures
consisted in verifying the consistency of the infation that was provided to us with the relevant
source documents

» With Mr. Jean-Francois BIRY (Chairman)

On 11 March 2010, an agreement was signed betw&h Technologies and Mr. Jean-Francois
BIRY.

The agreement stipulates that Mr. BIRY shall regeysum of €160,000 under the following terms:
- €60,000 on the signing of the agreement;
- €100,000 before 31 May 2010.

Board of Directors meeting held on 3 March 2010

Agreements approved during previous fiscal years ahhaving continuing effect during the last
fiscal year

Furthermore, pursuant to the French Commercial Code have been advised that the following
agreement authorized in previous years has hathoarg effect during the last fiscal year.

>  With Mr. Pierre-Henri BENHAMOU (Member of the BoarfiDirectors)

SCP BENHAMOU-VANNEROM invoiced DBV Technologies fanonthly consulting and scientific
expertise services for a total amount of €189,00luding exceptional fees totaling €27,000.

Board of Directors meetings held on 23 March 2023, March 2008, 21 January 2009, and 17 December
2009."

CHD Audit & Conseil
Statutory Auditor
Jean-Marc BULLIER
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19.3.3 Special report of the statutory auditor on regulatel agreements - Fiscal year
ended 31 December 2008
This a free translation into English of the statytauditor's special report on regulated agreements
issued in French and is provided solely for theveamence 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.

Paris, 9 June 2009,

Gentlemen,

In our capacity of Statutory Auditor of your comparwe hereby present to you our report on
regulated agreements.

The terms of our engagement do not require us é¢atify such other agreements, if any, but to
communicate to you, based on information providedg, the principal terms and conditions of those

agreements brought to our attention, without exgings an opinion on their usefulness and
appropriateness.

It is your responsibility, pursuant to Article R2231 of the French Commercial Code, to assess the
interest involved in respect of the conclusionh&fse agreements for the purpose of approving them.
Absence of notification of agreements

We hereby inform you that we have not receivedfication of any agreement concluded during the
fiscal year that is subject to the provisions ofiée L. 225-38 of the French Commercial Code.

Furthermore, pursuant to the French Commercial Code have been advised that the following
agreements authorized in previous years have hathang effect during the last fiscal year.

Agreements approved during previous fiscal years ahhaving continuing effect during the last
fiscal year

> With Mr. Pierre-Henri BENHAMOU (Member of the BoarfdDirectors)

SCP BENHAMOU-VANNEROM invoiced DBV Technologies fanonthly consulting and scientific
expertise services for a total amount of €187,0a0ueling taxes, including exceptional fees totaling
€25,000 excluding taxes.

Board of Directors meetings held on 23 March 20% March 2008, and 21 January 2009.

We carried out the procedures we deemed necessagcordance with the professional standards of
the Compagnie Nationale des Commissaires aux Cemglgted to this assignment. These procedures
consisted in verifying the consistency of the infation that was provided to us with the relevant
source documents.

CHD Audit & Conseil
Statutory Auditor
Jean-Marc BULLIER
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20 FINANCIAL INFORMATION CONCERNING THE ASSETS, THE FI NANCIAL
POSITION, AND THE FINANCIAL RESULTS OF THE ISSUER

20.1CONSOLIDATED FINANCIAL STATEMENTS PREPARED IN ACCO RDANCE WITH
IFRS STANDARDS FOR THE FISCAL YEARS ENDED ON 31 DECEMBER 2008, 31
DECEMBER 2009, AND 31 DECEMBER 2010

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

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

» the financial statements of the Company restatescdordance with IFRS standards for the
period covering the fiscal years ended on 31 Deeer@008, 31 December 2009, and 31
December 2010;

» the historical annual financial statements of tleen@any prepared in compliance with French
accounting principles for the fiscal years ended3@tnDecember 2008, 31 December 2009,
and 31 December 2010.
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20.3.1 Financial statements prepared in accordance with IRS standards for the
fiscal years ended on 31 December 2008, 31 Deceml#09, and 31
December 2010

STATEMENT OF THE FINANCIAL POSITION
(Amounts in Euros)

As of 31 December

Note 2008 2009 2010
EUR EUR EUR
ASSETS

Fixed Assets
Long-term intangible assets 4 123 2,562 7,602
Property, plant, and equipment 5 373,511 434,301 326,764
Long-term financial assets 6 103,133 82,902 74,944
Total Fixed Assets 476,767 519,765 409,310
Current assets
Inventories and work in progress 7 79,373 76,380 105,137
Customer accounts receivable and related recewable 8 16,276 26,999 3,097
Other current assets 8 1,350,529 1,376,978 2,028,240
Cash and cash equivalents 9 1,683,825 4,408,068 9,027,891
Total Current Assets 3,130,004 5,888,425 11,164,365
TOTAL ASSETS 3,606,770 6,408,190 11,573,676

STATEMENT OF THE FINANCIAL POSITION
(Amounts in Euros)
As of 31 December

Note 2008 2009 2010
EUR EUR EUR
LIABILITIES
Shareholders’ equity
Share Capital 10 250,493 336,751 462,467
Premiums related to the Share Capital 12,901,339 18,702,460 27,660,004
Reserves (7,551,361) (11,273,758) (14,751,227)
Income or Loss (4,147,899) (3,582,116)  (4,804,345)
Total Shareholders’ Capital 1,452,573 4,183,338 8,566,899
Long-term Liabilities
Conditional advances 11 701,364 685,981 558,205
Long-term Provisions 12 87,716 144,266 89,671
Total Long-term Liabilities 789,080 830,247 647,876
Current Liabilities
Conditional advances 11 - 97,057 269,587
Supplier Accounts Payable and Related Payables 13 616,477 831,373 1,308,521
Other current liabilities 13 748,640 466,175 780,793
Total Current Liabilities 1,365,117 1,394,605 2,358,901
TOTAL LIABILITIES AND SHAREHOLDERS’
EQUITY 3,606,770 6,408,190 11,573,676
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Operating Revenue

Sales

Other income

Operating expenses
Cost of the goods sold
Research & Development expenses
Overhead

Financial revenues
Financial expenses

Financial result
Corporate tax

Net Income

Basic earnings per share (EUR/share)

Net Income

Other items in the total profit or loss:

Total profit or loss for the fiscal year

STATEMENT OF TOTAL INCOME (LOSS)
(Amounts in Euros)

As of 31 December

Total Income

Total Expenses
Operating Profit or Loss

Note 2008 2009 2010
EUR EUR EUR
15 89,173 150,352 178,620
15 954,444 928,906 1,527,982
1,043,617 1,079,258 1,706,602
31,518 117,622 82,885
16/17 3,199,181 3,415,648 5,061,249
16/17 2,067,270 1,216,327 1,350,458
5,297,969 4,749,597 6,494,592
(4,254,352) (3,670,339) (4,787,991)
18 139,379 118,993 20.,538
18 (32,925) (30,770) (36,893)
106,454 88,223 (16,355)
19 - - -
(4,147,899) (3,582,116) (4,804,345)
22 (1.10) (0.72) (0.94)
As of 31 December
2008 2009 2010
EUR EUR EUR
(4,147,899) (3,582,116) (4,804,345)
(4,147,899) (3,582,116) (4,804,345)
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STATEMENT OF CASH FLOWS
(Amounts in Euros)

Note 2008 2009 2010
€ € €

Cash flows from operating activities

Results of the reporting period (4,147,899 (3,582,116) (4,804,34t
Reconciliation of the net income (or loss) and dhe cash used

for the operational activities:

Amortization and depreciation 134,791 133,872 159,21
Retirement pension obligations 4,19t 56,550 (54,595
Other items excluded from the cash 133,21: 41,000 -
Expenses calculated related to the payments iesha 60,87: 425,502 104,641

Operating Cash Flows before change in working capt
(3,814,828 (2,925,192) (4,595,081

Inventories and work in progress 21,14 2,993 (28,757
Customer accounts receivable 129,47t (10,723) 23,90:
Other receivables 65,47¢ (26,449) (651,262
Supplier accounts payable (230,704 214,896 477,14
Other current liabilities (87,394 (282,465) 314,61
Change in the working capital requirement (102,003 (101,748) 135,64
Net cash flow from operating activities (3,916,833 (3,026,939) (4,459,432
Cash flows from investment activities

Acquisitions of property, plant, and equipment 5 (105,291 (235,297) (48,282
Acquisitions of intangible long-term assets 4 (604 (2,803) (8,435
Acquisitions of financial long-term assets (3,528 - -
Other cash flows from investment transactions 5,23¢ 20,231 7,95¢
Net cash flows from investment activities (104,189 (217,870) (48,759
Cash flows from financing activities:

Increase (decrease) in repayable advances 11 238,13¢ 81,674 44,75¢
Increase in share capital 10 - 5,887,378 9,083,26
Net cash flows from financing activities: 238,13! 5,969,052 9,128,01
(Decrease) / Increase in cash and cash equivalent (3,782,884 2,724,243 4,619,82
Cash and cash equivalents at the beginning giehied 5,466,70' 1,683,825 4,408,06
Cash and cash equivalents at the close of thegeri 9 1,683,82! 4,408,068 9,027,89
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As of 1 January 2008
Net Income
Share-based payments
As of 31 December 2008
Net Income

Increase in capital
Share-based payments
As of 31 December 2009
Net Income

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

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

share capital
Shares of Common

(Amounts in Euros)

Stock
Number . Cumulative
Premiums Total

of related to Income Share-

Shares Amount Reserves (Loss) .

the Share holders

(Note Capital Equity
10)

250,493 250,493 12,901,339 (7,612,233) - 5,539,600
(4,147,899) (4,147,899)
60,872 60,872
250,493 250,493 12,901,339 (7,551,361) (4,147,899) 1,452,573
(3,582,116) (3,582,116)
86,258 86,258 5,801,120 5,887,378
425,502 425,502
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
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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 aléergparticularly 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 calzidllertesf’. This product is currently distributed in Frantae
pursuit of marketing and its internationalizatia Subject to the conduct of a clinical study the
protocol of which is currently being discussed wiitk regulatory authorities. Subject to the conadict
that study, the international marketing authorarais expected for the end of 2014.

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

Viaskirf Peanutis the first specific immunotherapy product depelé by DBV Technologies. Solid
pre-clinical data have already been published. gtreemacological development has been able to be
conducted as a result of a vast network of collatans in the United States and in Europe. The FDA
has approved the start of a tolerance study (Plhase the United States (IND). That study has just
been completed. The AFSAPPS in France has autdosizeffectiveness study sponsored by the AP-
HP. In the beginning of 2012, a Phase IIb/1ll stetipuld start in the United States and Europe.

Viaskirf Milk is the second product developed within the fidldgecific immunotherapy. A Phase I
pilot study published by Dupont et al. (JACI 201@)s demonstrated the safety and effectiveness of
Viaski® Milk in children. A European study, in collaborationttwithe European allergist
organizations, is scheduled to be conducted d2@ig.

Note 2: The Company's first financial statements pgpared in accordance with IFRS standards

The financial statements presented were prepare@pmying the IFRS 1 standard "First-Time
Adoption of International Financial Reporting Stardk." These financial statements constitute a set
of financial statements that are supplemental & Historical corporate financial statements of the
Company which are prepared in accordance with Br&nancial 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 201Calidhe 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 complianttetie standards and interpretations adopted éy th
International Accounting Standards Board (IASBpathe same date.

These IFRS corporate financial statements, whislercthe fiscal years ended on 31 December 2008,
31 December 2009, and 31 December 2010, were aggbimywthe Board of Directors meeting held on
9 December 2011. These financial statements arsubotitted for approval by the general meeting.

The IFRS 1 standard stipulates exceptions to ttnesgective application of the IFRS standards as of
the transition date. Within this framework, the Gm@my used no exemption stipulated by the IFRS 1
standard, with the exception of that offered foe thosting to the accounts of employee benefits.
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Therefore, all the cumulative actuarial variance®fathe transition date, that is, as of 1 Janaags,
are posted to accounts as consideration for irshiareholders' 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 staace 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 assumptiore®nditions and, as applicable, a sensitivity
analysis may be implemented if this variation gnfficant.

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

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

- The available cash as of 31 December 2010 in theuatrof EUR 9 million, the payments of
the second tranche of the December 2010 finandigd up to the amount of EUR 9.6
million, and the reimbursement of the 2010 Resediah Credit in the amount of EUR 1.4
million should enable to company to cover its casfuirements until mid-2013.

- In order to cover its subsequent requirements Qitvapany is preparing for a listing on the
stock exchange of the shares of the Company's stocke NYSE Euronext Paris market in
the beginning of 2012, and the capital generatethahoccasion is to enable to Company to
continue its business activities until it is prafite.

The Company chose not to apply early the new stdsdaamendments of standards, and
interpretations that have not been adopted by tiegean Union or the mandatory application of
which is after 31 December 2010.

The standards that have been adopted by the Eurogesn but application of which is not
mandatory in the fiscal years that are begun dsJafnuary 2010 are:

- IAS 24 as revised "Related Party Disclosures,” iapple to the fiscal years open 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 Righdsues" applicable to fiscal years begun
beginning on 1 February 2010;

- the amendment to IFRIC 14 "Prepayments of a Mininkumding Requirement" applicable to
fiscal years begun beginning on 1 January 2011;

- IFRIC 19 "Extinguishing financial Liabilities witlEquity Instruments" applicable to fiscal
years begun beginning on 1 July 2010.

The management anticipates that the applicatidheaxfe standards will not have a significant impact
on the IFRS financial statements.
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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 axtiounts 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 economicriedits 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 relatetie¢aegulatory 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 metheet @ period of from 1 to 3 years depending on the
anticipated period of use.
3.3 Property, plant, and equipment

Property, plant, and equipment are posted at #ugjuisition 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 fixtwkeproperty 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......c.ceeecevvvvvneennn.......2.9 years,
Research and development tools ............c.ooviiiiiii i eang,
ProducCtion tOOIS .....cceuiiiiiiiei et yéars,
Research equipment and Technical facilitieS o eceveveeeveeeeeeeeeee... 5 years,
Office equipment and furniture ..., 10 ymar
Computer EQUIPMENT ........ccoiiiiie e s e eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees Says.

3.4 Financial Assets

The financial assets include the assets availatlsdle, the assets owned until their maturitynsoa
and accounts receivable, and the cash and casratmis.

PAI- 684790v1152 Not for distribution, directly or indirectly, in Atralia, Canada, Japan or the United States
152



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

The valuation and the accounting treatment of ithential assets and liabilities are defined byl&f#
39 standard "Financial instruments: Recognition ldedsurement.”

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 favalue, they are valuated and posted to the acsaint
the cost amortized on the basis of the effectitera@st rate ("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 impairmgpioisted 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 ant®at their fair value and then at the amortizest c
calculated with the EIR method. The short term ikeddes without an interest rate are valuated et th
amount of the original invoice unless the applmatdf an implicit interest rate has a significaffie .
For the loans and variable rate accounts receiyvalperiodic re-estimation of the cash flows, idesr
to reflect the change in the market interest natedifies the effective interest rate and theretbe
valuation of the loan or of the receivable.

The loans and accounts receivable are the objea tfacking of any objective indication of
impairment. A financial asset is impaired if itsdi value is greater than its recoverable amount as
estimated during impairment tests. The impairmgpiosted to the income statement.

The loans and accounts receivable also includdéepesits 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 aitehmain, 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 (“fairuel option).

Assets available for sale

The assets available for sale include, primarggusities that do not meet the criteria of the mgén
of the other categories of financial assets. Theyvaluated at their fair value, and the changes in
value 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.

3.5 Recoverable amount of the long-term intangilalesets and property, plant, and equipment
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The property, plant, and equipment and intangibtets that have an established lifetime are sject
to an impairment test when the recoverability ofittbook value is called into question by the
existence of indications of impairment. An impainhé posted to the accounts up to the amount of
the excess of the book value over the recoveradliee\of 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 tosir or at their net liquidation value, if thetdatis
lower. In the latter case, the impairment is podiedhe income statement. The inventories are
valuated on the basis of the FIFO method.

3.7 Cash and cash equivalents

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

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

3.8 Share Capital

The common shares of stock are classified underesbkler'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 establishegraé plans for compensation paid in equity
instruments in the form of founders’ warrartteris de souscription de parts de créateur d’enisepr
BSPCEs) granted to employees and/or executivesimnitie form of share warrantddns de
souscription d’actions BSAs) granted to non-employee members of the dadrDirectors and
scientific consultants.

In application of the IFRS 2 standard, the costhef transactions paid with equity instruments is
posted to the accounts as an expense in exchange fiocrease in the shareholders' equity for the
period during the course of which the rights tebgyed from the equity 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, aéppersons, or to companies.

The options are not subject to any market condstidime characteristics of the options are presented
in Note 17.

3.10 Valuation and posting to the accounts of fimgal liabilities
Financial liabilities at the amortized cost

The borrowings and other financial liabilities ar@uated initially at their fair value and thenthae
amortized cost, calculated on the basis of thect¥ie interest rate ("EIR") method.
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The transaction expenses that are directly atalilatto the acquisition or to the issue of a fir@nc
liability reduce that financial liabilityThese expenses are then amortized actuariallytbedifetime
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 assistaeggravided in Note 11.

The subsidies are posted to the accounts where éixests reasonable assurance that:
- the Company will comply with the conditions attagdhe 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, either for immediate financial supporttbé Company without associated future costs, is
posted to the accounts as revenue for the fiscal glaring the course of which the debt becomes
owned as a receivable.

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

In the event of a change in payment schedule oétipelated repayments of the repayable advances,
the Company makes a new calculation of the net able of the debt resulting from the discounting
of the anticipated new future cash flows.

The adjustment that results therefrom is postethéoincome statement for the fiscal year during
which the modification is recognized.

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

From 2004 to 2009, the Company states that it ecjaye status ofeune Entreprise Innovante
([Young Innovative Company] "JEI"). As such, it lefited from reductions in social security
contribution expenses for those of its employees whare assigned primarily to research projects.

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.

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

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

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

For the defined benefit plans, the costs of thieereent 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 commitmentsvaiaated 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 cgpomds to that estimated for the payment of the
services provided.

The Company relies on external actuaries to conaluennual 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 asrsopnel 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 fiftee sale of the produ€liallertest®, a kit for
diagnosing the allergy to proteins in cow's milk.

The Company posts revenue to the accounts wheanttoeint can be valuated reliably, when it is
likely that the future economic advantages will &ftrthe Company, and when the specific critera ar
met for the business activity of the Company. Far product 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 recruittwérspecific personnel.

These subsidies are posted to the accounts asr'®dwme" for the fiscal year that recorded the
corresponding expenses or expenditures, when atgaime subsidy is reasonable certain.

Research Tax Credit

The Research Tax CrediCiédit d’'Imp6t RechercheCIR) is granted to companies by the French tax
authorities in order to encourage them to condechrical and scientific research. Companies that
prove that they have expenditures that meet theinemtj 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 thatdeaicluded a tax treaty with France that
contains an administrative assistance clause)we@etax credit that can be used for the payment of

PAI- 684790v1157 Not for distribution, directly or indirectly, in Atralia, Canada, Japan or the United States
157



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

the corporate tax due for the fiscal year in wtttoh expenditures were made and the next thred fisca
years, or as applicable, be reimbursed for thessxpertion. The expenditures taken into account for
the calculation of the Research Tax Credit invaaly research expenses.

The Company has received the Research Tax Crad# #iwas formed.

The Company received the reimbursement of the Resdax Credit for the years 2008 and 2009
during the course of the year following the clodetle fiscal years involved. It requested the
reimbursement of the 2010 Research Tax Credit utdecommunity tax rules for small and medium
firms in compliance with the regulatory texts irieet. The reimbursement of the 2010 Research Tax
Credit was received in October 2011.

The CIR is presented under "Other income.” The Re$eTax Credit for the years 2008 and 2009
was the object of a tax audit in 2011. That awditich edited 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 substantialiyeabenefits and risks inherent in the ownership
of the property. The assets that are the objefinahcing lease agreements are capitalized aseof th
beginning date of the rental agreement on the bafsithe 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 cosuch a manner as to determine a constant sttere
rate on the principal that remains due. The comedimg rental obligations, net of the financial
expenses, are classified under other long-termsdefite portion of the financial expense that
corresponds to the interest is recognized as aensgpover 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 heter is shorter.

The rental agreements for which a significant portf 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, argmaeul 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 assetdlianilities that are set forth in the financial
statements. The primary temporary differences elegad to the tax losses that can be carried farwar
or backward. The tax rates that have been ratified legal text as of the closing date are utiliteed
determine the differed taxes.

The deferred tax assets are posted to the acconlhytdo the extent that it is likely that the futur
profits will be sufficient to absorb the lossesttban be carried forward or backward. Considerigg i
stage of development, which does not allow inconogeptions judged to be sufficiently reliable to be
made, the Company has not posted assets net ofatktaxes 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
operating loss realized over the 3 periods predearte located in France.

3.18 Other items in the comprehensive profit (os$)

The revenue and expense items for the period tkata@ 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 estimates a
judgments involve mainly:

- the valuation of the fair value of the foundevgrrants (BSPCEs) granted to employees and/or
executives and share warrants (BSAs) granted teengrioyee 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 dhap&ny are adjusted to reflect the subsequent
events that alter the amounts related to the 8imthat 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 intangible fixed assets are broken down aeviali

(Amounts in Euros)

2008 2009 2010
Patents, licenses, trademarks 29,038 29,038 29,038
Software packages 15,519 18,322 26,757
Total historical cost 44,557 47,360 55,795
Accumulated amort. of patents, licenses, and tradks 29,038 29,038 29,038
Accumulated depreciation of software packages 15,397 15,761 19,155
Accumulated amortization and depreciation 44,435 44,799 48,193
Net total 123 2,562 7,602

There has been no recognition of impairment logsegpplication of the IAS 36 standard over the 3
fiscal years presented.
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Note 5: Property, Plant, and Equipment

(Amounts in Euros)

Laboratory equipment

Building fixtures

Office equipment

Computer equipment

Other property, plant, and equipment

Total, gross

Accumulated depreciation of laboratory equipment
Accumulated depreciation of the fixtures in stunes
Accumulated depreciation of office equipment
Accumulated depreciation of computer equipment
Accumulated depreciation of other property, plant
equipment

Total accumulated amortization and depreciation
Total, net

Laboratory equipment

Building fixtures

Office equipment

Computer equipment

Other property, plant, and equipment
Total, gross

Accumulated depreciation of laboratory equipment
Accumulated depreciation of the fixtures in strues
Accumulated depreciation of office equipment
Accumulated depreciation of computer equipment
Accumulated depreciation of other property, plant
equipment

Total accumulated amortization and depreciation
Total, net

Laboratory equipment

Building fixtures

Office equipment

Computer equipment

Other property, plant, and equipment

Total, gross

Accumulated depreciation of laboratory equipment
Accumulated depreciation of the fixtures in stunes
Accumulated depreciation of office equipment
Accumulated depreciation of computer equipment
Accumulated depreciation of other property, plant
equipment

Total accumulated amortization and depreciation
Total, net

In- De-

01/01/08 crease crease 2008
717.403 90.747 433,680 374,470
167.329 - 25,879 141,450

72.469 2.136 - 74,605
62.510 12.408 - 74,918
1.019.711 105.291 459,559 665,443
416,425 66,240 300,468 182,197
32,016 36,762 25,879 42,899
10,929 7,399 - 18,329
33,814 14,693 - 48,507
493,185 125,094 326,347 291,932
526,526 373,511

De-
2008 In-crease crease 2009

374,470 191,092 58,487 507,075
141,450 41,735 - 183,185
74,605 - - 74,605
74,918 2,422 - 77,340

- 48 - 48
665,443 235,297 58,487 842,253
182,197 59,920 17,487 224,630
42,899 52,349 - 95,247
18,329 7,461 - 25,789
48,507 13,751 - 62,258
- 28 - 28
291,932 133,508 17,487 407,953
373,511 434,301

De-
2009 In-crease crease 2010

507,075 41,350 - 548,425
183,185 - - 183,185
74,605 - - 74,605
77,340 6,932 - 84,272
48 - - 48
842,253 48,282 - 890,536
224,630 83,486 - 308,116
95,247 53,912 - 149,159
25,789 7,461 - 33,250
62,258 10,941 - 73,199
28 20 - 48
407,953 155,819 - 563.772
434,301 326,764
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Over the 3 fiscal years presented, the acquisittmmsespond primarily to laboratory and production
equipment and materiel.

Note 6: Long-term financial assets

(Amounts in Euros)

2008 2009 2010
Security deposits 53,850 33,619 25,661
Capitalized securities 49,283 49,283 49,283
Total long-term financial assets 103,133 82,902 74,944

The long-term financial assets are composed ofrggdeposits paid to the lessor and of open-ended
mutual funds gociétés d'investissement a capital variab®CAVs") pledged as guarantees of the
ordinary rental agreements.

Note 7: Inventories and Work in Progress

(Amounts in Euros)

2008 2009 2010
Inventories of raw materials 25,243 16,522 53,621
Finished products inventories 54,130 59,858 51,516
Depreciation of inventories and work in progress - - -
Total net value of the inventories and work in
progress 79,373 76,380 105,137

The inventories and work in progress involve Ehallertest® product.

Note 8: Customer accounts receivable and other cuent assets

8.1 Customer accounts receivable and related realei®s

(Amounts in Euros)

2008 2009 2010
Customer accounts receivable and related receisabl 16,276 26,999 13,097
Depreciation of customer receivables - - 10,000
Total net value of customer accounts receivable 16,276 26,999 3,097

All the customer accounts receivable have terniessf than one year.

The customer accounts receivable and related rdalely relate primarily to the salesillertest’.
Considering the prospects for collection of certaiceivables as of 31 December 2010, a provision in
the amount of EUR 10,000 was posted to the accounts

8.2 Other current assets

The other current assets are broken down as fallows
(Amounts in Euros)

2008 2009 2010
Employees and related accounts 631 164,155 614
Research tax credit 972,932 898,862 1,395,481
Other tax claims 273,691 241,492 533,655
Other receivables 80,181 19,320 19,326
Prepaid expenses 23,094 53,149 79,164
Total 1,350,529 1,376,978 2,028,240
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As of 31 December 2009, the Company owned a delihabn the Chairman and Chief Executive
Officer on the basis of that date in the amourElOR 160,000. The latter was repaid in full at thd e
of May 2010.

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

The prepaid expenses correspond mostly to rerstigrance policies, and reservations for conferences.
Research tax credit
The company benefits from the provisions in ArscBl4quaterB and 4%eptied of the French Tax
Code Code Général des Impdtselated to the Research Tax Credirddit d'Imp6t Recherche
"CIR"). In compliance with the principles describiedNote 3.14, the Research Tax Credit is posted to
the accounts as "other income" during the year wiltich the eligible research expenditures are
associated.
The changes in this Research Tax Credit durindestehree fiscal years are presented as follows:

- 2008 : EUR 875,737, reimbursed in 2009,

- 2009 : EUR 890,370, reimbursed in 2010,

- 2010 : EUR 1,386,989, reimbursed in October 2011.

The Research Tax Credit for the years 2008 and 2@8%the object of a tax audit in 2011. That audit,
which ended on 11 July 2011, did not result in sigyificant adjustment.

Note 9: Cash and cash equivalents
The cash and cash equivalents item is broken deviollaws (in Euros):

(Amounts in Euros)

2008 2009 2010
Cash - 93,319 650,395
Investment securities 1,683,825 4,314,749 8,377,496
Total 1,683,825 4,408,068 9,027,891

Note 10: Capital
10.1 Share capital issued

The share capital, as of 31 December 2010, istgbeasum of EUR 462,467 (four hundred sixty-two
thousand four hundred sixty-seven Euros). It isdaid into 462,467 fully subscribed and paid-up
shares with a par value of € 1.

This number does not include share warraBtmé 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 eyepels and non-employees of the Company.

All the shares give their owners the right to apamtional share of the income and the net assetseof
Company.

The table below presents the historical changdisdrtapital of the Company since it was create@ on
February 2002:
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Number of
Share Shares
Date Nature of the Transactions Capital Premium of Stock Par Value
6 February 200: Creation € 38,250.0C 3,825 € 10.00
13 March 2003 Capital increase (common stock) € 4,330.0C € 135,520.3¢ 433 €10.00
15 May 2003 .
Exercise of A’ warrants (BSAs) € 4,950.0C € 154,925.1( 495 € 10.00
30 September
2003 Exercise of B warrants (BSAs) € 2,470.0C € 97,267.61 247 €10.00
30 September
2003 Exercise of "BSPCEs" € 2,000.0C €62,596.0C 200 € 10.00
2 October 200z Capital increase (common stock) € 1,800.0C € 98,200.0¢ 180 €10.00
2 October 200z Capital increase (common stock) € 7,750.0C € 492,249.7¢ 775 €10.00
23 December
2005 Nominal value divided by 10 55,395 €1.00
23 December
2005 Capital increase by issue of "P1" stock € 5,455.0C € 349,120.0( 5,455 €1.00
23 December
2005 Capital increase by issuing of "P1" stock €61,550.0C € 3,939,200.0( 61,550 €1.00
31 March 2006 Exercise of B warrants (BSAs) € 378.00 € 24,192.0C 378 €1.00
€
18 January 200 Exercise of warrants (BSA Tranche 2) 121,560.0C € 7,779,840.0( 121,560 €1.00
€ €
Sub-total as of 31 December 2008 250,493.0C 13,133,110.9: 250,493 €1.00
Expenses posted to the accounts minus th
premium -€ 232,996.21
€ €
Balance as of 31 December 2008 250,493.0C 12,900,114.6- 250,493 €1.00
21 January 200 Capital increase by issuing of "P2" stock € 57,143.0C € 3,942,867.0( 57,143 €1.00
21 January 200 Capital increase by issuing of "P3" stock € 28,571.0C €1,971,399.0( 28,571 €1.00
21 April 2009 Capital increase by issuing of "P1" stock € 544.00 € 34,816.0C 544 €1.00
€ €
Sub-total as of 31 December 2009 336,751.0C 18,849,196.6¢ 336,751 €1.00
Expenses posted to the accounts minus th
premium -€ 147,961.5:
€ €
Balance as of 31 December 2009 336,751.0C 18,701,235.1: 336,751 €1.00
16 December €
2010 Capital increase by issuing of "P4" stock 116,884.0C € 8,883,184.0( 116,884 €1.00
23 December
2010 Capital increase by issuing of "P4" stock € 8,832.0C €671,232.0( 8,832 €1.00
€ €
Balance as of 31 December 2010 462,467.0C 28,255,651.1: 462,467.00 £ €1.00
Expenses posted to the accounts minus th
premium -€ 596,871.5(
€ €
Balance as of 31 December 2010 462,467.0C 27,658,779.6: 462,467 €1.00

The shares called "Category P preferred stock" fiiflh@m additional rights in comparison with the
shares called "shares of common stock,” primarilyaaced financial rights, preferential rights isea

of sale, merger, or liquidation of the Company.

The expenses of share capital increases have lbséedo the accounts after deduction of the share
premium.

10.2 Share warrants, founders’ warrants

The company has issued stock warrants (BSAs) amttifr’s warrants (BSPCES) as follows:

PAI- 684790v1163 Not for distribution, directly or indirectly, in Atralia, Canada, Japan or the United States
163



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

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 31/12/2008 31/12/2008 31/12/2008 Issued Share of Stock
€
12/23/2005 BSA/BSPCE 17,115 - 17,115 17,115 65.00
€
12/7/2007 BSA 1,717 1,717 1,717 65.00
Total 18,832 - 18,832 18,832
Number of
Warrants Number of Maximum
Number of that were Warrants Number of Subscription
Warrants Null and Outstanding Shares of Price per
Issued as of Void as of as of Stock to be Share of
Date Type 31/12/2009 31/12/2009 31/12/2009 Issued Stock
12/23/2005 BSA/BSPCE 17,115 - 17,115 17,115 € 65.00
12/7/2007 BSA 1,717 - 1,717 1,717 € 65.00
1/21/2009 BSA/BSPCE 16,380 - 16,380 16,380 € 65.00
1/21/2009 BSPCE 2,296 - 2,296 2,296 € 70.00
Total 37,508 - 37,508 37,508
Number of
Warrants Number of Maximum
Number of that were Warrants Number of Subscription
Warrants Null and Void Outstanding Shares of Price per
Issued as of as of as of Stock to be Share of
Date Type 31/12/2010 31/12/2010 31/12/2010 Issued Stock
12/23/2005 BSA/BSPCE 17,115 17,115 - - € 65.00
12/7/2007 BSA 1,717 572 1,145 1,145 € 65.00
1/21/2009 BSA/BSPCE 16,380 - 16,380 16,380 € 65.00
1/21/2009 BSPCE 2,296 2,296 2,296 €70.00
6/25/2010 BSA 1,825 1,825 1,825 € 65.00
Total 39,333 17,687 21,646 21,646

The total presented above does not include theawtsrcancelled prior to 31 December 2007.

The impact of the share-based payments on thectie (or loss) is presented in Note 17.
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Note 11: Borrowings and financial debts
11.1 Repayable advances

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

The Company has been granted two advance contrdtttSOSEO Innovation and a contract with
COFACE. These advances do not bear interest antio&¥ repayable (at par value) in the event of
technical and/or commercial success.

The portion of the conditional advances for terraegker 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

Assistance Assistance COFACE Total

Opening Debt Balance as of 1/1/2008 20056 257,660 - 463,226
+ receipts - 180,000 77,965 257,965
- repayments - - - -
+/- other transactions 8,465 (6,202) (22,090) (19,827)
Opening Debt Balance as of 31/12/2008 42031 431,458 55,875 701,364
+ receipts - - 69,569 69,569
- repayments - - - -
+/- other transactions 8,789 15,016 (11,700) 12,105
Opening Debt Balance as of 31/12/2009 22820 446,474 113,744 783,038
+ receipts - 120,000 - 120,000
- repayments (100,000) - - (100,000)
+/- other transactions 8,139 12,319 4,296 24,754
Balance as of 31/12/2010 130,959 578,793 118,040 827,792

The changes that are set forth in "Other transastionvolve the discounting of the conditional
advances.

The first OSEO advance:

OSEO granted DBV Technologies financial assistamt¢lee 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 steshis advance were the following:

- All the advances were paid to the Company betw@®&3 2and 2004,

- 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 will be made in 2011.

PAI- 684790v1165 Not for distribution, directly or indirectly, in Atralia, Canada, Japan or the United States
165



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

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 ptoj@ 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 advance are the folhauwi

- 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 repayment of this innovation assistance isgytrbegin in accordance with the following terms:

Amounts of the Repayments (in

EUR) Due Dates of the Repayments
140,000 31/03/2011
200,000 31/03/2012
260,000 31/03/2013

The COFACE advance:

On 6 September 2007, DBV Technologies signed appaisg insurance contract with Compagnie
Francaise d'Assurance pour le Commerce Extérie@F&CTE) in order to promote itBiallertest®
product internationallyUnder the terms of that contract, the Company veckiepayable advances of
up to EUR 147,534. DBV Technologies must repay eéhedvances in amounts of up to 7% of its
revenue from the export sales of Réallertest® product, until 30 April 2017. As of 31 December
2010, the nominal amount remaining to be repaictuttds advance amounted to EUR 147,534 (EUR
147,534 as of 31 December 2009 and EUR 77,965 3% Becember 2008).

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

11.2 Due dates of the financial liabilities

Due dates of the financial liabilities posted a8bDecember 2008
(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 701,364 - 645,489 55,875
Long-term provisions 87,716 - - 87,716
Current conditional advances - - - -
Supplier accounts payable and related
payables 616,477 616,477 - -
Other current liabilities 748,640 748,640 - -
Total financial liabilities 2,154,197 1,365,117 645,489 143,591
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Due dates of the financial liabilities posted a8bfDecember 2009

(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 685,981 - 572,237 113,744
Long-term Provisions 144,266 - - 144,266
Current conditional advances 97,057 97,057 - -
Supplier accounts payable and related
payables 831,373 831,373 - -
Other current liabilities 466,175 466,175 - -
Total financial liabilities 2,224,852 1,394,605 572,237 258,010
Due dates of the financial liabilities posted a8bDecember 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

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

Note 12: Long-term Provisions

(Amounts in Euros)

2008 2009 2010
Retirement commitments 87,716 144,266 89,671
Provisions for risks - - -
Total 87,716 144,266 89,671

The increase in the commitment in 2009 is explajr@darily by the change in the discount rate used.
The decrease in the commitment in 2010 is explamedhe departure of the Chairman and Chief
Executive officer during the fiscal year.
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Commitments for Compensation Payable to Employepsrutheir Retirement

Amount in
EUR
As of 1 January 2008 (83,521)
Costs of services rendered (operating expense) (33.184)
Interest expense (4,260)
Benefit paid -
Actuarial gains 33,249
As of 31 December 2008 (87,716)
Costs of services rendered (operating expense) (26,378)
Interest expense (4,648)
Benefit paid -
Actuarial losses (25,524)
As of 31 December 2009 (144,266)
Costs of services rendered (operating expense) (35,396)
Interest expense (6,635)
Benefit paid -
Actuarial gains 96,626
As of 31 December 2010 (89,671)

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

2008 2009 2010
% of social security expenses 50% 50% 50%
Salary increases 3.3% 3.3% 3.3%
Discount rate 5.30% 4.60% 4.30%

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

* Terms of retirement: voluntary retirement

* Mortality table: TGHO5-TGF05

* Collective agreemen€onvention Collective Nationale de I'iIndustrie Pheceutique

[National Collective Agreement in the Pharmacefticdustry]
* Turnover of the personnel declining with age.
The discount rate comes from the references iBlbemberg F66710Y IND index.

No retirement was recorded during the 3 fiscal ygaesented.

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)

Social security contribution liabilities

Tax liabilities
Other debts

Income posted in advance

Total

2008 2009 2010
627,519 358,698 687,348
30,827 16,581 19,700
3,054 15,601 22,268
87,240 75,295 51,477
748,640 466,175 780,793

The other liabilities include the short term detotemployees and social welfare and tax agencies.

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

statement

2008

Financial ASSETS
Assets available for sale

Other long-term financial assets
Inventories and Work in Progress
Net customer accounts receivable
Other current financial assets

Cash equivalents
Total financial assets

Financial LIABILITIES

Short-term conditional advances

Long-term Provisions

Short-term conditional advances
Supplier accounts payable and other

liabilities
Total financial liabilities

2009

Financial ASSETS
Assets available for sale

Other long-term financial assets
Inventories and Work in Progress
Net customer accounts receivable
Other current financial assets

Cash equivalents
Total financial assets

Value on Fair value Debt at
the per the Loans and the Non-
Balance Income Accounts Amortized financial
Sheet Statement  Receivable Cost Instruments
€ € € € €
103,133 49,283 53,850
79,373 79,373
16,276 16,276
1,350,529 1,350,529
1,683,825 1,683,825
3.233.137 1.733.108 70,726 - 1,429,902
701,364 701,364
87,716 87,716
1,365,117 1,365,117
2,154,197 - - 2,154,197 -
Value on Fair value Debt at
the per the Loans and the Non-
Balance Income Accounts Amortized financial
Sheet Statement  Receivable Cost Instruments
€ € € € €
82,902 49,283 33,619
76,380 76,380
26,999 26,999
1,376,978 1,376,978
4,314,749 4,314,749
5,878,008 4,364.,032 60,618 - 1,453,359
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Financial LIABILITIES

Short-term conditional advances 685,981 685,981
Long-term Provisions 144,266 144,266
Short-term conditional advances 97,057 97,057
Supplier accounts payable and other
liabilities 1,297,548 1,297,548
Total financial liabilities 2,224,852 - - 2,224,852 -
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 € € € € €
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 -

Amounts on the Income Statement

(€)
2008 2009 2010
Financial revenues 139,379 118,993 20,538
Financial expenses (32,925) (30,770) (36,893)

PAI- 684790v1170 Not for distribution, directly or indirectly, in Atralia, Canada, Japan or the United States

170



DBV Technologies Prospectus — registered by the ANtdler No. 1.12-004 on 30 January 2012

Note 15: Operating Revenues

The operating income is broken down in the follagvmanner:

(Amounts in Euros)

2008 2009 2010
Sales revenue 89,173 150,352 178,620
Research Tax Credit 875,737 890,370 1,386,989
Subsidies 78,707 38,536 140,993
Total 1,043,617 1,079,258 1,706,602

The sales revenue of the Company is composed sfilbeof theiallertest® products.

Note 16: Operating expenses

The research and development expenditures arerboaken as follows:

31 December

2008 2009 2010

R&D Expenditures EUR EUR EUR
Personnel expenses 1,033,870 1,175,944 1,252,739
Sub-contracting, Collaboration, and consultants 1,073,787 1,376,515 2,780,246
Purchases 234,896 338,298 428,114
Real estate property rental 163,939 175,511 150,799
Conferences, Travel expenses 202,441 191,492 254,481
Depreciation, Amortization and Provision 443,244 136,456 155,304
Other 47,004 21,432 39,567
Total R&D expenditures 3,199,181 3,415,648 5,061,249

By type, the distribution of the overhead is atofok:

31 December

Overhead 2008 2009 2010
EUR EUR EUR
Personnel expenses 1,288,796 830,251 605,832
Fees 398,661 227,982 460,710
Real estate rental 27,902 37,150 30,562
Insurance policies 50,000 50,113 56,463
Communications and travel expenses 1485,34- 43,235 60,117
Telecommunications expenses 33,950 46,967 26,886
Administrative costs and rental of personal proper 43,154 35,285 34,718
Other 79,462 31,815 75,169
Total overhead 2,067,270 1,216,327 1,350,458
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Employee Expenses

The Company employed 17 persons as of 31 Decentli€), s opposed to 16 as of 31 December
2009 and 31 December 2008.

The employee expenses are broken down as followsu(ios):

2008 2009 2010
Wages and salaries 1,888,891 1,238,105 1,251,507
Social security contributions 368,708 286,037 557,013
Expenses for retirement commitments 4,195 56,550 (54,595)
Payments in shares 60,872 425,502 104,646
Total 2,322,666 2,006,194 1,858,571

Note 17: Payments in shares of stock

The payments in shares of stock involve all therards (BSAs/BSPCES) granted to employees, non-
employee members of the Board of Directors, sdiem@onsultants, 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 bienef
granted is posted to the accounts using the striighmethod 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 assumptions:

. Date of . o . Number of
Type Award Date Vesting End of Exe_rC|se Ma_rket Volatility Dividend Maturity Risk -free Purc_hase Wa_rrant Warrants
Date P Price Price Rate Rate Price Price
Lifetime Granted
23/12/2005| 22/12/2013 65 € 65 € 40% 0% 4.00 3.00% €0.00 €22.93 4,279
23/12/2006 22/12/2013" 65 € 65 € 40% 0% 4.50 3.00% €0.00 €24.34 4,279
BSPCE2 23/12/2005
23/12/2007 22/12/2013" 65 € 65 € 40% 0% 5.00 3.06% €0.00 € 25.75 4,279
23/12/2008( 22/12/2013] 65 € 65 € 40% 0% 5.50 3.06% €0.00 €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% €0.00 € 28.64 574
BCEX 21/01/2009 21/01/2011 20/01/2019" 70 € 70 € 40% 0% 6.00 2.98% €0.00 € 30.25 574
21/01/2012 20/01/2019 70 € 70 € 40% 0% 6.50 2.98% €0.00 € 31.46 574
21/01/2013| 20/01/2019 70 € 70 € 40% 0% 7.00 3.11% €0.00 €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
BSA 2 21/01/2009 21/01/2011f 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% €0.00 € 29.06 2,411
21/01/2010| 20/01/2019 65 € 70 € 40% 0% 5.50 2.71% €0.00 € 30.33 1,340
BSA 4 21/01/2009 21/01/2011| 20/01/2019 65 € 70 € 40% 0% 6.00 2.98% €0.00 €31.90 536
21/01/2012| 20/01/2019 65 € 70 € 40% 0% 6.50 2.98% €0.00 € 33.06 536
21/01/2013 20/01/2019" 65 € 70 € 40% 0% 7.00 3.11% €0.00 € 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 21/01/2011f 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
Total 39,333
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The details of the expense posted to the accoantbé fiscal years 2008, 2009, and 2010 are
described as follows by plan:

Flow of the expense as of 31 December 2008:

Number of Prqbable Accumulated Accumulated
. Estimated 2008
Type Award Date || Options Cost of the Expense as Expense Expense as
Outstanding Plan of 01/01/200¢ P of 31/12/08
BSPCE2 | 23/12/2005 17,115 € 427,959 € 386,524 € 41,439 € 427,959
BSA 07/12/2007 1,717 € 38,564 € 1314 € 19,43] € 20,74¢
Total 18,8320 € 466,524 € 387,83 € 60,872 € 448,708
Flow of the expense as of 31 December 2009:
Number of Pr(_)bable Accumulated Accumulated
) Estimated 2009
Type Award Date | Options Cost of the Expense as Expense Expense as
Outstanding| ~°5~ of 31/12/08 P of 31/12/09
BSPCE?2 | 23/12/2005 17,115 € 427,954 € 427,95¢ € - € 427,959
Stock
Warrants | 07/12/2007 1,717 € 40,83( € 20,74 € 11,684 € 32,437
BSA 2 21/01/2009 10,71 € 322,13] €4 € 250,804 € 250,804
BSA 4 21/01/2009 5358 € 161,121 €4 €125,44] € 125,445&
BSAX 21/01/2009 306 € 9,52] € - € 4,644 € 4,644
BCEX 21/01/2009 2,296 € 67,88( €4 € 32,923 € 32,92
Total 37,508 1,029,447 448,708 425 502 874 210
Flow of the expense as of 31 December 2010:
Number of Pr(_)bable Accumulated Accumulated
. Estimated 2010
Type Award Date | Options Cost of the Expense as Expense Expense as
Outstanding Plan of 31/12/09 P of 31/12/10
BSPCE?2 | 23/12/2005 | € 427,959 427 959%€ €4 € 427,959
Stock
Warrants | 07/12/2007 1,145 € 34,27§ € 32,433 € 118 € 32,551
BSA 2 21/01/2009 10,716/ € 326,54 € 250,804 € 43,874 € 294,684
BSA 4 21/01/2009 5,358 € 163,32§ € 125,44°" € 21,944 € 147,39]
BSAX 21/01/2009 306 € 9,824 € 4,644 € 2,929 € 7,573
BCEX 21/01/2009 2,296 € 70,096 € 32,921 € 20,886 € 53,804
BSAX 25/06/2010 1,825 € 56,221 € € 14,884 € 14,88¢
Total 21,646 1,088,264 874,210 104,646 978,856
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The expense posted to the accounts as of 1 Jah0@8ywas 387,836, fully recognized in reserves for
the fiscal years 2005 to 2007.

The expense posted to the income statement in @A8EUR 60,872.
The expense posted to the income statement inRASEUR 425,502.
The expense posted to the income statement in\RB@3EUR 104,646.

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 loé thistoric volatility rates of a panel of
comparable companies listed on the stock exchange,

. Turnover:

0 5% per year for 2008,
0 2.5% per year for 2009,
0 1% per year for 2010,
. Anticipated lifetime: 5.45 to 7 years.

The exercise prices, anticipated lifetime, and Yaiue of the underlying shares on the award diate o
the warrants were used for the valuation of eatdgeoay 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 devwollaws (in Euros):

2008 2009 2010
Financial revenues 139,379 118,993 20,538
Financial expenses (32,925) (30,770) (36,893)
Total 106,454 88,223 (16,355)

The financial income is principally comprised ofpital gains on the disposals of investment
securities. The foreign exchange losses and thensgs 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 220,688 as of 31 December 2010 (EUR 17,753,569
as of 31 December 2009 and EUR 13,691,666 as @fegember 2008). The asset basis of deferred
taxation net of the temporary passive differencas not posted to assets as a cautionary measure, in
application of the principles described in Note63.1

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 reraggteements

For its registered office, on 3 May 2007, the Compaigned a service agreement with Société
Anonyme de Gestion Immobiliere (SAGI) for rentalitsf premises. The amount of the future rents
under those agreements is broken down as followe$ 3% December 2010:

. 2011 : EUR 54,144

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 2010:

. 2011 : EUR 19,254,
. 2012 : EUR 16,687,
. 2013 : EUR 13,754,
. 2014 : EUR 10,457,
. 2015 : EUR 4,903.

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, sgmtracting 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.

The Company has sub-contracted to KENDLE Internatidhe operational conduct of the Phase |
Study for theViaskirf Peanutproduct within the framework of a Full Service tact dated 4 March
2010 and the Task Order related thereto (referetdién 22). The amount of that study, which began
in July 2010, was initially equal to EUR 2,171,993 was increased by two successive amendments
dated 16 February 2011 and 17 October 2011 to EBR65S82 and EUR 2,609,427.

As of 31 December 2010, the amount that remaindektpaid under the terms of this contract was
equal to EUR 1,714,942.

On 30 July 2010, the Company concluded an agreewigmtAssistance Publique-Hbpitaux 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 2010, the amount ofuthe commitments was equal to:

. 2011 : EUR 150,365;

. 2012 : EUR 130,776.

Note 21: Relationships with related parties
The compensation amounts presented below, whicle wented 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):

2008 2009 2010
Members of the Board of Directors 404,526 331,038 178,548
Directors' fees 11,000 19,000 10,000
Payments in shares to the members of the
Board of Directors 54,397 137,839 39,836
Fees paid to SCP Benhamou-Vannerom 187,000 189,000 209,000
Total 656,923 676,877 437,384
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The methods for valuation of the benefit relatedhare-based payments are presented in Note 17.
The fees paid to SCP Benhamou-Vannerom corresmosdéntific consulting services, in particular,
to the design of the clinical studies and the patidu of the protocols.

Statement of the debts to related parties as @fekmber:

2008 2009 2010
Variable compensation 155,000 53,000 80,750
Directors' fees 18,000 37,000 11,000
SCP Benhamou Vannerom 13,250 13,500 76,096
Retirement pension obligations 39,533 67,144 2,813
Total 225,783 170,644 170,659

As of 31 December 2009, the Company owned a delohabn the Chairman and Chief Executive
Officer on the basis of that date in the amouriEdR 160,000. The latter was repaid in full at thd e
of May 2010.

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 sharesmimon and preferred stock outstanding

during the course of the fiscal year. The weighdgdrage number of shares was 250,493 in 2008,
332,025 in 2009, and 342,262 in 2010. Considefiiggdivision of the par value of the shares of the
Company's stock by 15, decided by the general negédteld on 9 December 2011, this number of

shares has been adjusted, by multiplying it byfd5all the fiscal years presented.

As of 31 December

2008 2009 2010
Results of the reporting period (4,147,899) (3,582,116) (4,804,345)
Adjusted weighted average number of outstandingesha 3,757,395 4,980,368 5,133,928
Basic earnings per share (€/share) (1.10) (0.72) (0.94)

The instruments that entitle their holders to mortof 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 managenof 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 Compaeyg dot utilize derivatives.

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

Liquidity risk

Cf., Note 3.4.
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Interest rate risk

The Company's exposure to interest rate risk pifynarvolves investment securities. The latter are
composed of money market funds and time deposdumts. 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 flowemdyments of its debts are not subject to interes
rate risk.

The repayment of the repayable advances may vgpgndiing on whether or not objectives are
attained. The change in the flow of the anticipatgmhyments is treated in the income statement(Not
3.11).

As of this date, the Company has not contractetblangs 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 edgiins, and the current financial instruments ts 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 ofltsing date. The market price used for the findncia
assets owned by the Company are the bid priceféeict ®n the market as of the valuation date.

The nominal value, less the provisions for deptamiaof the accounts receivable and current disbts
presumed to approximate the fair value of thosaste

Note 24: Events after the close of the fiscal year

Since the close of the 2010 fiscal year, the Comgeaas signed a new rental agreement with the
company SELECTINVEST 1 for its premises and redekoratories.

Furthermore, the tax authorities have launchedualit af the Research Tax Credit for the years 2008
and 2009. This audit procedure was completed oduhi 2011 and did not result in any significant
adjustment.

The Board of Directors granted, on 28 January 200D]039 stock warrants to the Chairman of the
Board of Directors and, on 24 June 2011, 8,000kstearrants and 24,000 founders’ warrants to
employees, consultants, and members of the Boaldre€tors, in compliance with the authorization
by the combined general meeting held on 16 Dece2(bikD.

The general meeting held on 9 December 2011 decmelivide the par value of the shares of the
Company's stock by 15. This item has been takenaiotount in the determination of the earnings per
share in compliance with the provisions of the B&Sstandard (Note 22).

Finally, the Company has been notified by Oséovation of the grant of a new amount of assistance
in the form of a repayable advance of up to EUR @@ to finance 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 signing of the contract; shim was received by the Company
on 9 December 2011,
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- EUR 256,000 beginning on 31 March 2012 on a calfdods;
- the balance of EUR 128,000 after confirmationhs &nd of the program no later
than 15/08/2013.

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;

- 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.

Note 25: Information concerning the IFRS transition

The Company considered for the sole purpose dfitl@cial information that the transition date was
1/1/2008 and prepared its first set of financiatements in accordance with IFRS standards on
31/12/2008. As the Company is not required to phblFRS financial statements, this date is a mere
working assumption.

Note 26: Reconciliation between the IFRS standardsnd the French corporate financial
statements

The financial statements of the Company prepared¢dordance with the International Financial
Reporting Standards (IFRS) differ on certain poirisn those prepared in accordance with the French
accounting principles, which is the applicabledfettandards considering where the Company is
domiciled and the nature of the statutory finahsiatements of the Company. The principal
differences are presented in the following tables:

Table presenting the Transition from the Net IncomgLoss) in the French Corporate Financial
Statements and the IFRS Net Income (Loss) (in Eurds
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2008 2009 2010
Net corporate profit or loss (3,760,515) (3,172,904) (4,961,074)
Payments in shares of stock
Expense posted to the accounts (60,872  (425,502) (104,646)
Retirement commitments
Commitments at the beg. of the FY ,533 87,716 144,266
Commitments at the end of the FY (88)7 (144,266) (89,671)
Other restatements and eliminations
Impact on the profit or loss for the period  (322,317) 72,840 206,780
Net IFRS profit or loss (4,147,899) (3,582,116) (4,804,345)

The Company has applied the IFRS 2 standard "S¥ased payments” to all the equity instruments
granted, since 2002, to employees, members of tlaedBof Directors, natural persons, or companies.
An expense is posted to the accounts in considerédr a corresponding increase in the reserves.

In application of the IAS 19 standard, the Comppagts the provisions for retirement commitments
to the accounts as personnel expenses. Thus, alighinof the accounting methods used by the
Company as described in Note 3.12, the changeeircéimmitments between the beginning and the
close of a fiscal year is entirely posted to theocats as an expense.

The other restatements and eliminations correspanthrily to:

- The discounting of the repayable advances over &sedl year: The amount resulting
from the benefit of the rate obtained at the tirhthe granting of repayable advances does not
bear interest and is considered a subsidy. Thiefliea determined by applying a discount
rate equal to the rate of fungible Treasury bongds ¢the time period that corresponds to the
time period of the repayment of the advances;

- The cancellation in 2008, in the IFRS accountirgjeshents, of development costs
capitalized within the corporate financial statetsan the amount of EUR 308,000;

- The cancellation in 2010, in the IFRS financialtestaents, of the allowance for
provisions recognized in the corporate financiahteshents related to the capitalized
development costs mentioned above.

The other restatements made are not significaitigually.

Table presenting the Transition from the Shareholdes’ Equity in the French Corporate
Financial Statements to the IFRS Shareholders' Eqty (Amounts in Euros):

2008 2009 2010
Corporate shareholders' equity 1,874,122 ,396,027 8,726,329
Retirement commitments
Commitments at the end of the fiscal year  (87,716) (144,266) (89,671)
Other restatements and eliminations
Impact on reserves at the end of the FY (333,833) (268,423) (69,759)
IFRS shareholder' equity 1,452,573 4,183,338 8,566,899
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20.3.2 Historical annual financial statements prepared inaccordance with French
accounting principles related to the fiscal yearsraled on 31 December 2008,
31 December 2009, and 31 December 2010

20.3.2.1Fiscal Year ended on 31 December 2010

ASSETS 31/12/10 | 31/12/09 LIABILITIES 31/12/10 31/12/09
Amort. &
(In€) Gross dep. Net Net (in €) Net Net
Uncalled subscribed capital SHAREHOLDERS' EQUITY
Capital (including actual payments of: €462,467) 62,467 336,751
FIXED ASSETS Paid-in capital 27,660,004 18,702,46
Long-term intangible assets Revaluation of assets above historical costs
Start-up costs Equity method evaluation difference
Capitalized research and
development costs Reserves:
Franchises, patents, licenses,
software, etc. 55,795 48,198 7,602 2,562 - Legal reserve
Goodwill (1) - Statutory or contractteserves
Other long-term intangible assets| UReed reserves
Intangible assets in progress - Otismnves
Advances and prepaid expenses| Retaingidgs -14,450,614 -11,277,711
Net profit or loss for the period -4,961,074 -3,172,904
Property, plant, and equipment Subsidies for long-term investments
Land Regulated provisions 15,546 7,430
Buildings 8,726,329 4,596,027
Machinery & equipment 585,16 328,106 257,064 29,6 EQUITY EQUIVALENTS
Other plant, property, and
equipment 300,375 220,120 80,2%5 127,106 | Income from issuances of equity loans
Plant, property, and equipment
under construction Conditional advances 898,056 878,056
Advances and prepaid expenses 380,716 375|716 0053,0 375,716 Equity equivalents
898,056 878,056
Investments (2) PROVISIONS
Controlling interests Contingency provisions 63,474
Receivables from controlled
entities Loss provisions
Fixed securities from portfolio
activity 63,474
Other fixed securities LIABILITIES (1)
Loans Convertible bond debentures
Other investments 25,661 25,661 33,619 Othemtlete bonds
1,347,708 972,135 375,573 853,628 Bank borrowings (2) 1,006 873
CURRENT ASSETS Various debts (3) 404 404
Inventories and work in
progress Down-payments from customers
Raw materials & supplies 53,621 53,621 16,922 ppligw accounts payable and related payables B308, 831,373
Work in progress (goods and Taxes & dividends payable, liabilities to persddne
services) other social liabilities 644,044 406,805
Liabilities to fixed asset suppliers, incl. unpaidts. on
Intermediate and finished goods 51,516 51,%16 89D, subscribed investment shares
Goods held for resale Other liabilities 20,857 14,324
Cash instruments
Down-payments to suppliers 437 Prepaid income (1)
1,974,837 1,253,779
Receivables (3) Unrealized gains on foreign exchange transaction
Customer accounts receivable and
related receivables 13,09[7 13,097 26,999 GRAND TOTAL 11,599,221 6,791,336
(1) Of which, with payment terms of more than one
Other receivables 1,949,076 1,949,0[76 1,323,892| year (a)
Shares subscribed, called and (1) Of which, with payment terms of less thanyeae
unpaid @) 1,974,837 1,253,779
(2) Of which, bank borrowings and positive bank
balances
Holdings (3) Of which, equity loans
Treasury shares (a) With the exception of dowgirpants from customers
Other securities 49,28 49,243 49,283
Cash instruments
Cash 9,027,891 9,027,891 4,408,068
Prepaid expenses (3) 79,164 79,164 53,149
11,223,64 11,223,64
9 9 5,937,709
Expenses capitalized, to be
amortized
Bond discounts to be amortized
Unrealized losses on foreign
exchange
12,571,35 11,599,22
GRAND TOTAL 6 972,135 1| 6,791,336
(1) Of which, leasehold acquisition costs

PAI- 684790v1181 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States

181



DBV Technologies Prospectus — registered by the AMteer No. 1.12-004 on 30 January 2012

(2) Of which, with payment terms of less
than one year (gross)

(3) Of which, with payment terms of more
than one year (gross)
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Income Statement

In€ 31/12/10 31/12/09
France Export Total Total

Sales from operations (1)
Sales of goods held for resale 180,596 3,797 184,394 159,141
Sales of manufactured products
Service sales 2,568 2,568 4,824

Net sales 183,164 3797 186,961 163,965
Change in finished goods and in-progress inventory - 8,342 - 8,789

Fixed assets produced for use by the company itself
Net partial income on long-term transactions

Operating subsidies 113,333 11,500
Recoveries on provisions & expense transfers 64,784 28,094
Other income 251 2,343

356,988 197,113

Operating expenses (2)
Stock purchases for resale
Change in inventory

Raw materials and supplies bought 65,143 91,839
Change in inventory - 37,090 - 5,796
Other purchases and external charges (a) 4,371,683 2,497,082
Taxes 26,768 25,581
Wages and salaries 1,164,507, 1,325,105
Social security taxes 579,174 307,123

Depreciation allowances and provisions:
* Fixed assets depreciation allowance 151,098 126,441
* Provisions for loss in value of fixed assets
* Provisions for losses on current assets

* Contingency and loss provisions

Other expenses 11,796 831
6,333,079 4,368,206
OPERATING PROFIT OR LOSS - 5,976,092 - 4,171,093

Net losses/gains from joint ventures
Profit allocated or loss transferred
Loss borne or profit transferred

Interest, dividends and other financial income

from controlled entities (3)

from other capitalized securities and receivables (3)
Other interest income (3)

Excess provisions charged and expense transfers

Foreign exchange gains 4,107 2,043
Gains on sales of short-term investments 16,431 116,950
20,538 118,993

Interest and other finance charges
Amortization of bond discounts & financial provisions

Interest expense (4) 2,533 2,502
Foreign exchange losses 5,764 1,071
Losses on sales on short-term investments

8,297 3,574
FINANCIAL PROFIT OR LOSS 12,241 115,419
EARNINGS BEFORE TAX AND INTEREST - 5,963,850 - 4,055,674
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EARNINGS BEFORE TAX AND INTEREST 5,963,850 4,055,674
Extraordinary gains
In operations
Proceeds of assets sold and other capital gains
Excess provisions charged and expense transfers
Extraordinary losses
In operations 382 169
Book value of assets sold and other capital losses
Unusual depreciation and regulated provisions 383,831 7,430
384,213 7,599
EXTRAORDINARY GAIN OR LOSS 384,213 7,599
Personnel profit-sharing plan
Income tax expense 1,386,989 890,370
Total income 377,526 316,106
Total expenses 5,338,600 3,489,010
| PROFIT OR LOSS 4,961,074 3,172,904
(a) Of which,
- Equipment leasing fees are 4,188 7,754

- Property leasing fees are
1
2
3
(

Of which, income relating to prior financial years
Of which, expenses relating to prior financial years
Of which, income involving affiliates

4

Of which, expenses involving affiliates
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ACCOUNTING RULES AND METHODS
(Decree No. 83-1020 of 29/11/1983 - Articles 7hdginning of 24, 24-1, 24-2 and 24-3)

APPENDIX TO THE BALANCE SHEET AND THE INCOME STATEM ENT
To the balance sheet before distribution for tkedi year ended on 31/12/2010, which shows a total
of EUR 11,599,221.37
And to the income statement for the fiscal yeagspnted in list form and generating a loss of
EUR - 4,961,073.77.
The fiscal year is 12 months long, covering thegaefrom 01/01/10 to 31/12/2010.

The notes or tables below are an integral pati@finnual financial statements.

Significant events during the fiscal year
None

Significant events following the close of the fistgear
None

General accounting conventions were applied in dampe with due regard for the principle of
prudence, in compliance with the basic assumpitdns

- the going concern,

- consistency in accounting methods from one fiseal yo the next,

- independence of the fiscal years,

and in compliance with the general rules goverrtimg preparation and presentation of the annual
financial statements.

The basic method used for the valuation of the stpwsted to the accounts is the historical coss bas
method.

The development expenses are posted to the acamiatgpenses.
The Company benefited from having the status &siaelEntreprise Innovante until 31/12/2009.
Property, plant, and equipment

The property, plant, and equipment are valued it ticquisition cost (purchase price and ancillary
expenses).

The depreciation is calculated on the basis ofttreght-line method or the declining balance métho
depending on the anticipated lifetime:

e Industrial facilities 5 years

« Office and computer equipment 3 years

- Office furniture 10 years.
Cash

The "Cash and Cash Equivalents" item is almostentiepresented by Investment Securities.
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Accounts receivable
The accounts receivable are valued at their nonvialale. A provision for depreciation is made when
the net asset value is less than the book value.

Change in methods
There was no change in valuation method durindisical year.

There was no change in presentation method dunmjdcal year.
No change occurred in comparison with the previmesl year.

Other information
The fees paid to the Statutory Auditor during tBé@fiscal year amounted to EUR 13,156.
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FIXED ASSETS

Gross Value Ineieesze DEeiEEsss \(?;?uses Revaluation
In Euros beglnnlng at the End .o.f
of Fiscal f th Original
Period Revaluations | Acquisitions By By Ig p ed Value
wire sale Sl
Long-term intangible assets
Start-up and development expenses  Total |
Other long-term intangible asset items  otal Il 47,360 8,435 55,795
Property, plant, and equipment
Land
Structures on own soil
Structures on soil of others
General facilities, fixtures, and improvement of
structures
Technical facilities, and industrial equipment and
tools 548,810 68,266 31,91 585,160
Other miscellaneous facilities, fixtures, and
improvements 141,450 141,45(
Transportation equipment 48 48
Office and computer equipment, furniture 151,945 6,932 158,878
Recoverable and miscellaneous packaging
Long-term intangible assets in progress
Advances and deposits 375,716 5,000 380,716
Total Iil 1207215 801981 31 916 1,266,251
Long-term financial assets
Interests valuated on the basis of the equity ntetho
Other interests
Other capitalized securities
X . 33,619
Loans and other long-term financial assets 7,958 25,661
Total IV Sl 7,958 25,661
GRAND TOTAL
(+I+11+1V) LA 88,633 | 319016| 7,958| 1,347,708

The investments initiated within the framework eofting the Diallertest™ product into production,
which amounted to EUR 375,715.69, were postedd@ttounts as advances and deposits.

The investments have not been fully completed dkisfdate.
The principle of putting the product into productisas been postponed.

As a result, an exceptional provision for the ltetdue was recognized on 31/12/2010.
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AMORTIZATION AND DEPRECIATION

In Euros POSITION AND TRANSACTIONS DURING THE FISCAL YEAR
AMORTIZABLE OR DEPRECIABLE Value at the Increases in Decreases in Value at the end of
FIXED ASSETS beg. of the Fiscal Year. Allowances Outflows/Recaptures the Fiscal Year
Long-term intangible assets
Start-up expenses Total |
Other long-term intangible assets Total Il 44,799 3,395 48,193
Property, plant, and equipment
Land
Structures on own soil
Structures on soil of others
General facilities, fixtures, and structures
Technical facilities, industrial equipment and ol 234,186 93,920 328,10p
Other miscellaneous facilities, fixtures, and imgments 78,261 35,36 113,62
Transportation equipment 28 20 48
Office and computer equipment, furniture 88,047 18,401 106,44
Recoverable and miscellaneous packaging
Total Ill 400,522 147,704 548,226
GRAND TOTAL (I+l1+111) 445,321 151,098 596,419
BREAKDOWN OF THE TRANSACTIONS THAT AFFECT THE PROVI SION FOR SPECIAL DEPRECIATION ALLOWANCES
En Euros ALLOWANCES RECAPTURES
Dep. /
AMORTIZABLE OR DEPRECIABLE Use Time De;'gl‘i"g Excpt! Tax Use Time Deg'gl‘i”g Excpt! Tax Trﬁ:;g{ons
FIXED ASSETS Differential Methbd Dep./Amort. Differential Methbd Dep./Amort. at FY-end
Long-term intangible assets
Start-up and development expenses Total |
Other long-term intangible assets Total Il
Property, plant, and equipment
Land
Structures on own soil
Structures on soil of others
General facilities, fixtures, and improvementstimistures
Technical facilities, industrial equipment and ol
Other miscellaneous facilities, fixtures, and imgments 8,115 8,11
Transportation equipment
Office and computer equipment, furniture
Recoverable and miscellaneous packaging
Total Ill 8115 8,115
Acquisition expenses for equity securities  Total IV
GRAND TOTAL (I+lI+11+1V) 8115 8,115
TRANSACTIONS DURING THE FY THAT AFFECT THE Net amount at Increases Allocs. for FY Net amount at

EXPENSES DISTRIBUTED OVER SEVERAL FISCAL YEARS

Beg. of the FY

to Dep./Amort.

the FY-end

Expenses to be distributed across several fiseabye

Bond redemption premium
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PROVISIONS ON THE BALANCE SHEET

In Euros

Amount as of

Beg. of the FY

Increases:

Allocations for the FY

Decreases:
Recaptures for
the FY

Amount at the
End of the
Fiscal Year

Regulated provisions
Provisions for reconstruction of fields
Provisions for investments
Provisions for price increases
Special depreciation allowances
Provisions for start-up loans
Other regulated provisions
Total |

Provisions for risks and expenses
Provisions for expense of warranties given to customers
Provisions for losses on futures markets
Provisions for fines and penalties
Provisions for foreign exchange losses
Provisions for pensions and obligations
Provisions for taxes
Provisions for replacements of fixed assets
Provisions for major repairs
Provisions for social security and tax expenses with respgetid vacations
Other provisions for risks and expenses

Total Il
Amortization and Depreciation
On long-term intangible assets
On tangible fixed assets
On interests valuated on the basis of the equity method
On equity securities
On other long-term financial assets
On inventories and work in progress
On customer accounts receivable
Other amortization and depreciation

Total I

GRAND TOTAL (I+11+11)

7,430

8,115

15,546

7,430

63,474

8,115

63,474

15,546

63,474

375,716

63,474

375,716

375,716

375,716

70,904

383,831

63,474

391,261

* operating
Of which, allowances and recaptures of the folimykind
are: * financial

* exceptional

383,831

63,474

Interests valuated on the basis of the equity rdethaount of the amortization and depreciation tierftscal year (Art 39-1-5 of the French Tax Cfidél])
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STATEMENT OF ACCOUNTS RECEIVABLE AND DEBTS

STATEMENT OF ACCOUNTS RECEIVABLE (EUR) Gross Amount | Due in No More than 1 Year Due in More than 1 Year
Related to fixed assets
Accounts receivable associated with interests
Loans (1) (2)
Other financial long-term assets 25,661 25,661
Related to current assets
Bad or disputed debts
Other customer accounts receivable 13,097 13,097
Receivables that represent securities loaned
Employees and related accounts
Social security and other social welfare agencies
Income tax 1,395,481 1,395,481
Value-Added Tax 525,222 525,222
Other taxes, levies, and similar payments 8,433 8,433
Miscellaneous
Group and associates (2)
Miscellaneous debtors 19,939 19,939
Prepaid expenses 79,164 79,164

TOTAL 2,066,998 2,041,337 25,661

(1) Including loans granted during the fiscal year
(1) Including repayments obtained during the fiscal year
(2) Including loans and advances granted to associates

STATEMENT OF DEBTS (EUR) Gross Amount Due in No More than 1 Year Duein1to5 Years Due in More than 5 Years
Convertible bond borrowings (1)
Other bond borrowings (1)
Borrowings from and debts to credit institutions (1)
* Originally due in no more than one year 1,006 1,Jo6
* Originally due in more than one year

Miscellaneous borrowings and financial debts (1) (2
Supplier Accounts Payable and Related Payables 1,308,521 ,308,321
Employees and related accounts 488,242 488,p42
Social security and other social welfare agencies 136,107 36,107
Income tax
Value-Added Tax 3,218 3,218
Guaranteed bonds
Other taxes, levies, and similar payments 16,482 16,482
Debts on fixed assets and related accounts
Group and associates (2) 404 404
Other debts 20,857 20,857
Debts that represent securities borrowed
Income posted in advance

TOTAL 1,974,837 1,974,837
(1) Borrowings taken out during the fiscal year
(1) Borrowings repaid during the fiscal year
(2) Borrowings, debts contracted with associates

The amount of the Oséo/Anvar conditional advancas equal to EUR 735,000 at the end of 2010.
They are broken down as follows:
- EUR 600,000 related to total assistance repayabldl if the project is successful, and up toEU

120,000 if the project fails
- EUR 445,000 paid in 2003 and 2005, of which threreains EUR 135,000 to be repaid in
accordance with the payment schedule.
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ACCRUED INCOME

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Accrued Inc. Included in the Items Below on the Balnce Sheet
(EUR) 31/12/2010| 31/12/2009

Accounts receivable associated with interests

Other capitalized securities

Loans

Other financial long-term assets

Customer accounts receivable and related receiwable

Other receivables 21,702 33,056
Accrued income 8,433 19,233
Accrued receivables 13,269 13,823

Investment securities

Cash 3,409 10,437

TOTAL 25,111 43,493

ACCRUED EXPENSES

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Accrued Expenses Included in the Following ltems
on the balance sheet (EUR) 31/12/2010| 31/12/2009
Convertible bond borrowings
Other bond borrowings
Borrowings from and debts to credit institutions ,006 873
Borrowings and miscellaneous financial debts
Supplier accounts payable and related payables 27128, 225,923
Tax and social security contribution debts 540,180 277,805
Debts on fixed assets and related accounts
Other debts 20,000 13,771
Credit notes to be issued 13,777
Miscellaneous accrued expenses 20,000
TOTAL 759,458 518,378
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INCOME POSTED IN ADVANCE AND PREPAID EXPENSES

(Articles R. 123-195 and R. 123-196 of the Frenom@ercial Code)

Income Posted in Advance (EUR)

| 31/12/2010| 31/12/2009

Operating Income

Financial income
Exceptional income

TOTAL

Prepaid Expenses (EUR)

‘ 31/12/2010| 31/12/2009

Operating income 79,164 53,149
Financial expenses
Exceptional expenses

TOTAL 79,164 53,149

COMPOSITION OF THE SHARE CAPITAL

(Articles R. 123-195 and R. 123-196 of the Frenom@ercial Code)

Par Value (EUR)

Number of Securities

Various Categories of | Atthe beg. | Atthe end | At the beg. Created Redeemed At the
Securities of of of during during end of
the fiscal the fiscal the fiscal the fiscal the fiscal
year yr. year year the fiscal year yr.
Shares of Common Stock 1.00 1.00 61,550 61
Preferred shares of stock 1.00 1.00 275,201 7185 400,917
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20.3.2.2 The Fiscal Year ended on 31 December 2009

ASSETS 31/12/09 31/12/08 LIABILITIES 31/12/09 31/12/08
Amort. &
(In€) Gross dep. Net Net (In€) Net Net

Uncalled subscribed capital SHAREHOLDERS' EQUITY
Capital (including actual payments off
€336,751) 336,751 250,49

FIXED ASSETS Paid-in capital 18,702,46! 12,901,339
Revaluation of assets above historicgl

Long-term intangible assets costs

Start-up costs Equity method evaluatiofedénce

Capitalized research and development costs Reserves:

Franchises, patents, licenses, software, etd. a7,/36 44,799 2,562 123 - Legal reserve

Goodwill (1) - Statutory or contractueserves

Other long-term intangible assets -Ratgd reserves

Long-term intangible assets in progress| - Other reserves

Advances and prepaid expenses Retaineihga -11,277,711 -7,517,19
Net income or loss of period -3,172,904 -3,760,515

Property, plant, and equipment Subsidies for long-term investments

Land Regulated provisions 7,430

Buildings 4,596,027 1,874,122

Machinery & equipment 548,811 234,186 314,65 1A, EQUITY EQUIVALENTS

Other property, plant, and equipment 293,443 166,33 127,106 181,238 Income from issuances of edpstys

Property, plant, and equipment under

construction Conditional advances 878,066 08,487

Advances and prepaid expenses 375,116 375(716 16,716 Equity equivalents

878,056 808,487

Investments (2) PROVISIONS
Controlling interests Contingency provisions 63,474 63,414
Receivables from controlled entities Lossvisions
Fixed securities from portfolio activity 63,474 63,474
Other fixed securities LIABILITIES (1)
Loans Convertible bond debentures
Other investments 33,61 33,619 53,850 Otheentebe bonds
1,298,949 445,321 853,628 803,199 Bank borrowings (2) 873 1,29
CURRENT ASSETS Various debts (3) 404 1,044
Inventories and work in progress Down-payments from customers
Supplier accounts payable and relatgd
Raw materials & supplies 16,522 16,522 25,243 payables 831,373 616,477
Taxes & dividends payable, liabilities|
Work in progress (goods and services) to personnel & other social liabilities 406,805 BBl

Liabilities to fixed asset suppliers,
incl. unpaid amts. on subscribed
Intermediate and finished goods 59,8%8 59,458 13, investment shares

Goods held for resale Other liabilities 33y 717
Cash instruments

Down-payments to suppliers 437 437 463 Prepaid income (1)

1,253,779 | 1,236,403
Unrealized gains on foreign exchangg

Receivables (3) transactions
Customer accounts receivable and related
receivables 26,999 26,999 16,216 GRAND TOTAL 6,791,336 | 3,982,486
(1) of which, with payment terms of morg
Other receivables 1,323,392 1,323,392 1,326,972 | than one year (a) are
(1) Of which, with payment terms of
Shares subscribed, called and unpaid less than one year (a) are 1,253,779 1,236,403

(2) Of which, bank borrowings and
positive bank balances are

Holdings (3) Of which equity loans are
Treasury shares (a) With the exception of dowrypants from customers
Other securities 49,283 49,283 49,283

Cash instruments

Cash 4,408,068 4,408,064 1,683,825
Prepaid expenses (3) 53,149 53,149 23,094
5,937,709 5,937,709 [ 3,179,287

Expenses capitalized, to be amortized

Bond discounts to be amortized
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Unrealized losses on foreign exchange

GRAND TOTAL 7,236,657 445,321 | 6,791,336 | 3,982,486

(1) Including leasehold acquisition costs

(2) Including at less than one year (gross)

(3) Including at more than one year (gross)
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Income Statement

In€ 31/12/09 31/12/08
France Export Total Total
Sales from operations (1)
Sales of goods held for resale 154,241 4,900 159,141 96,215
Sales of manufactured products
Service sales 4,824 4,824 18,662
Net sales 159,065 4,900 163,965 114,878
Change in finished goods and in-progress inventory - 8,789 19,465
Fixed assets produced for use by the company itself
Net partial income on long-term transactions
Operating subsidies 11,500 58,993
Recoveries on provisions & expense transfers 28,094 10,091
Other income 2,343 61
197,113 164,557
Operating expenses (2)
Stock purchases for resale
Change in inventory
Raw materials and supplies bought 91,839 29,840
Change in inventory - 5,796 1,678
Other purchases and external charges (a) 2,497,082 2,428,606
Taxes 25,581 40,070
Wages and salaries 1,325,105| 1,888,891
Social security taxes 307,123 392,943
Depreciation allowances and provisions:
* Fixed assets depreciation allowance 126,441 126,941
* Provisions for loss in value of fixed assets
* Provisions for losses on current assets
* Contingency and loss provisions
Other expenses 831 10,118
4,368,206 4,919,087
OPERATING PROFIT OR LOSS - 4,171,093 - 4,754,531
Net losses/gains from joint ventures
Profit allocated or loss transferred
Loss borne or profit transferred
Interest, dividends and other financial income
from controlled entities (3)
from other capitalized securities and receivables (3)
Other interest income (3)
Excess provisions charged and expense transfers
Foreign exchange gains 2,043 0
Gains on sales of short-term investments 116,950 139,379
118,993 139,379
Interest and other finance charges
Amortization of bond discounts & financial provisions
Interest expenses (4) 2,502 11,541
Foreign exchange losses 1,071 1,517
Losses on sales on short-term investments
3,574 13,058
FINANCIAL PROFIT OR LOSS 115,419 126,321
EARNINGS BEFORE TAX AND INTEREST - 4,055,674 - 4,628,210
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EARNINGS BEFORE TAX AND INTEREST - 4,055,674 4,628,210
Extraordinary gains
In operations
Proceeds of assets sold and other capital gains
Excess provisions charged and expense transfers
Extraordinary losses
In operations 169 193
Book value of assets sold and other capital losses
Unusual depreciation and regulated provisions 7,430 7,849
7,599 8,042
EXTRAORDINARY GAIN OR LOSS 7,599 8,042
Personnel profit-sharing plan
Income tax expense 890,370 875,737
Total income 316,106 303,935
Total expenses 3,489,010 4,064,451
| PROFIT OR LOSS - 3,172,904 3,760,515
(a) Of which,
- Equipment leasing fees are 7,754 10,978

- Property leasing fees are
(1) Including income relating to prior financial years
(2) Including expenses relating to prior financial years
(3) Including income involving affiliates
(4) Including expenses involving affiliates
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ACCOUNTING RULES AND METHODS
(Decree No. 83-1020 of 29/11/1983 - Articles 7bdginning of 24, 24-1, 24-2, and 24-3)

APPENDIX TO THE BALANCE SHEET AND THE INCOME STATEM ENT

To the balance sheet before distribution for teedi year ended on 31 December 2009, which shows
a total of EUR 6,791,336.10

And to the income statement for the fiscal yeagspnted in list form and generating a loss of:

EUR - 3,172,903.54

The fiscal year is 12 months long, covering theqaefrom 01/01/09 to 31/12/09.
The notes or tables below are an integral patt@&innual financial statements.

Significant events during the fiscal year
None

Significant events following the close of the fistgear
None

General accounting conventions were applied in dampe with due regard for the principle of
prudence, in compliance with the basic assumptibns

- the going concern,

- consistency in accounting methods from one fiseal yo the next,

- independence of the fiscal years,

And in compliance with the general rules governing preparation and presentation of the annual
financial statements.

The basic method used for the valuation of the stpwsted to the accounts is the historical cossbas
method.

The development expenses are posted to the acamiatgpenses.
The Company benefited from having the status &siaelEntreprise Innovante until 31/12/2009.
Property, plant, and equipment

Property, plant, and equipment are valued at thequisition cost (purchase price and ancillary
expenses).

The depreciation is calculated on the basis obtraght-line method or the declining balance métho
depending on the anticipated lifetime.

Industrial facilities............cco i 5 years
Office and computer equipment..................... 3 years
Office furniture...............coii i, 10 years

Cash
The "Cash and Cash Equivalents" item is almosteintiepresented by Investment Securities.
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Accounts receivable
Accounts receivable are valued at their nominal@al provision for depreciation is made when the
net asset value is less than the book value.

Change in methods
There was no change in valuation method durindisical year.

There was no change in presentation method dunmjdcal year.
No change occurred in comparison with the prevfmesl year.

Other information
The fees paid to the Statutory Auditor during tB@2fiscal year was equal to EUR 24,518.
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FIXED ASSETS

Gross Value Increases Decreases Gross Value Revaluation
In Euros at the beg. Revaluations | Acquisitions By By at the End O?ifgtirr:ZI
of the FY Wire Sale of the FY Value
Long-term intangible assets
Start-up and development expenses Total |
Other long-term intangible assets Total Il 44,557 2,803 47,360
Property, plant, and equipment
Land
Structures on own soil
Structures on soil of others
General facilities, fixtures, and improvement afictures
Technical facilities, and industrial equipment &oals 333,470 232,827 17,487 548,810
Other miscellaneous facilities, fixtures, and inverments 141,450 141,450
Transportation equipment 48 48
Office and computer equipment, furniture 149,5p3 2,422 151,945
Recoverable and miscellaneous packaging
Property, plant, and equipment under construction
Advances and deposits 416,716 41,000 375,716
Total Ill 1,041,159 235,297 | 41,000 17,487 1,217,969
Long-term financial assets
Interests valuated on the basis of the equity method
Other interests
Other capitalized securities
Loans and other long-term financial assets 53,850 20,231 33,619
Total IV 53,850 20,231 33,619
GRAND TOTAL (I+1I+l11+1V) 1,139,566 238,100 | 41,000 37,718 1,298,948

The investments initiated within the framework ottpg the Diallertest®' product into production,
which amounted to EUR 375,715.69, were postedd@ttounts as advances and deposits and are not
amortized.

Serious negotiations are currently in progress \&ithartner to continue and finish the investments
and, therefore, the financing of tbéALLERTEST®project.

Therefore, the advances and deposits were maidtainéheir historic value in the annual financial
statements as of 31 December 2009.
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AMORTIZATION AND DEPRECIATION

In Euros POSITION AND TRANSACTIONS DURING THE FISCAL YEAR
FIXED ASSETS Value at Increases in Decreases in Value at
AMORTIZABLE OR DEPRECIABLE ITEMS The beg. of fiscal yr. Allowances Outflows/Recaptures the end of fiscal year

Long-term intangible assets

Start-up expenses Total |
Other long-term intangible assets Total Il 44,435 364 44,799
Property, plant, and equipment
Land

Structures on own soil
Structures on soil of others

General facilities, fixtures, and structures

Technical facilities, and industrial equipment and tools 182,197 69,475 17,487 234,18
Other miscellaneous facilities, fixtures, and improvements 82,89 35,363 78,261
Transportation equipment 28 28

Office and computer equipment, furniture 66,836 21,212 88,04

Recoverable and miscellaneous packaging

Total Il 291,932 126,077 17,487 400,522

GRAND TOTAL (I+1I+I11) 336,367 126,441 17,487 445,321

BREAKDOWN OF THE TRANSACTIONS THAT AFFECT THE P ROVISION FOR SPECIAL
DEPRECIATION ALLOWANCES

In Euros ALLOWANCES RECAPTURES

Dep. / Amort.

FIXED ASSETS Use Time Declining Exceptional Use Time | Declining Exceptional T;n,:s\?_c;fgs

Bal. Tax Bal. Tax
AMORTIZABLE OR DEPRECIABLE ITEMS Differential Method Dep./Amort. Differential Method Dep./Amort.

Long-term intangible assets
Start-up and development expenses Total |

Other long-term intangible assets otaf!

Property, plant, and equipment

Land

Structures on own soil

Structures on soil of others

General facilities, fixtures, and improvement of
structures 7,430 7,430
Technical facilities, and industrial equipment and toqls
Other miscellaneous facilities, fixtures, and
improvements

Transportation equipment

Office and computer equipment, furniture

Recoverable and miscellaneous packaging

Total Il 7,430 7,430

Acquisition expenses for equity securities Total IV

GRAND TOTAL (I+II+11+1V) 7,430 7,430
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Allowances
for
TRANSACTIONS DURING THE FY THAT AFFECT THE Net Amount at Increases Dep./Amort. Net Amount at
EXPENSES DIST'D ACROSS SEVERAL FISCAL YEARS the beg. of the FY for the FY FY-end

Expenses to be distributed across several fiscal years

Bond redemption premium
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PROVISIONS ON THE BALANCE SHEET

In Euros

Amount
as of

Beg. of
the FY

Increases:

Allocations
for the FY

Decreases:
Recaptures
for
the FY

Amount
at

FY-end

Regulated provisions

Provisions for reconstruction of fields
Provisions for investments
Provisions for price increases

Special depreciation allowances
Provisions for start-up loans
Other regulated provisions

Total |
Provisions for risks and expenses
Provisions for expense of warranties given to
customers
Provisions for losses on futures markets
Provisions for fines and penalties
Provisions for foreign exchange losses
Provisions for pensions and obligations
Provisions for taxes
Provisions for replacements of fixed assets
Provisions for major repairs
Provisions for social security and tax expenseh wit
respect to paid vacations
Other provisions for risks and expenses

Total Il
Amortization and Depreciation
On long-term intangible assets
On property, plant, and equipment
On interests valuated on the basis of the equithote
On equity securities
On other long-term financial assets
On inventories and work in progress
On customer accounts receivable
Other amortization and depreciation
Total 11l
GRAND TOTAL (I+11+l11)

7,430

7,430

63,

7,430

474

7,430

3,47}

63,474

63,474

63,474

7,430

70,904

Of which allowances and recaptures of the following kinds are:

* gperating
* financial

* exceptional

7430

Interests valuated on the basis of the equity method: amount of the amortization and depreciation for the fiscal year (Art 39-1-5 of

the French Tax Code [CGI])
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STATEMENT OF ACCOUNTS RECEIVABLE AND DEBTS

Gross DI I (19 Due in More
STATEMENT OF ACCOUNTS RECEIVABLE (EUR) More than 1
Amount Year than 1 Year
Related to fixed assets
Accounts receivable associated with interests
Loans (1) (2)
Other financial long-term assets 33,619 33,619
Related to current assets
Bad or disputed debts
Other customer accounts receivable 26,999 261999
Receivables that represent securities loaned
Employees and related accounts
Social security and other social welfare agencies
Income tax 898,862 898,867
Value-Added Tax 222,259 222,254
Other taxes, levies, and similar payments 19,p33 ,2330)
Miscellaneous
Group and associates (2)
Miscellaneous debtors 183,038 183,038
Prepaid expenses 53,149 53,149
TOTAL 1,437,159 1,403,540 33,619
(1) Including loans granted during the fiscal year
(1) Including repayments obtained during the fispahr
(2) Including loans and advances granted to theeisges
Due in no
More than 1 Due in Due in More
STATEMENT OF DEBTS (EUR) Gross Amt. year 1to5 Years | than 5 years

Convertible bond borrowings (1)
Other bond borrowings (1)
Borrowings from and debts to credit institution$ (1

* QOriginally due in no more than one year 873 387

* QOriginally due in no more than one year
Miscellaneous borrowings and financial debts () (2
Supplier accounts payable and related payables 3831, 831,373
Employees and related accounts 231,576 231}576
Social security and other social welfare agencies 58,849 158,644
Income tax
Value-Added Tax 1,860 1,860
Guaranteed bonds
Other taxes, levies, and similar payments 14,721 7204
Debts on fixed assets and related accounts
Group and associates (2) 404 404
Other debts 14,324 14,324
Debts that represent securities borrowed
Income posted in advance

TOTAL 1,253,779 1,253,779

(1) Borrowings taken out during the fiscal year
(1) Borrowings repaid during the fiscal year
(2) Borrowings, debts contracted with associates

The amount of the Anvar conditional advances wasktp EUR 715,000 at the end of 2008.

They are broken down as follows:
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- EUR 480,000 paid as of this date related toa @nhount of assistance in the amount of EUR
600,000. This total advance will be repayable Ihifihe project is successful, and up to EUR
120,000 if the project fails.

ACCRUED INCOME

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Accrued income included in the ltems below
on the Balance Sheet (EUR) 31/12/2009| 31/12/2008

Accounts receivable associated with interests

Other capitalized securities

Loans

Other financial long-term assets

Customer accounts receivable and related recewable

Other receivables 33,056 62,862
Accrued income 19,233 19,233
Accrued receivables 13,823 43,629

Investment securities

Cash 10,437 18,537

TOTAL 43,493 81,398

ACCRUED EXPENSES

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Accrued Liabilities included in the ltems below
on the Balance Sheet (EUR) 31/12/2009| 31/12/2008

Convertible bond borrowings
Other bond borrowings

Borrowings from and debts to credit institutions 738 1,293
Borrowings and miscellaneous financial debts
Supplier accounts payable and related payables 9225, 205,444
Tax and social security debts 277,805 517,01(
Debts on fixed assets and related payables
Other debts 13,777

Credit notes to be issued 13,777

TOTAL 518,378 723,747
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INCOME POSTED IN ADVANCE AND PREPAID EXPENSES

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Income posted in advance (EUR) | 31/12/2009| 31/12/2008

Operating Income

Financial revenues
Exceptional income

Tot,

Prepaid expenses (EUR) | 31/12/2009| 31/12/2008
Operating expenses 53,149 23,094
Financial expenses
Exceptional expenses

Tot 53,149 23,094

COMPOSITION OF THE SHARE CAPITAL

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Par Value
(EUR) Number of Securities
Atthe beg. | Atthe | Atthe beg. Created Redeemed
Various Categories of end of during during At the
of the the Fiscal
of Securities the FY FY the FY Year the Fiscal Year FY-end
Shares of common stock 1.00 1.00 61,928 378 5501
Preferred shares of stogk 1.00 1.0( 188,665 586, 2 -378 275,201
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20.3.2.3The Fiscal Year ended on 31 December 2008

ASSETS 31/12/08 31/12/07 LIABILITIES 31/12/08 31/12/07
Amort.
(In€) Gross & dep. Net Net (In€) Net Net
Uncalled subscribed capital SHAREHOLDERS' EQUITY
Capital (including actual payments of:
€250,493) 250,493 250,493
12,901,33
NON-CURRENT ASSETS Paid-in capital 12,901,334 9
Long-term intangible assets Revaluation of assets above historical cosfs
Start-up costs Equity method evaluation difference
Capitalized research and development costs Reserves:
Franchises, patents, licenses, software, et¢. A4(55 44,435 123 9,214 - Legal reserve
Goodwill (1) - Statutory or contractuaerves
Other long-term intangible assets - Ratgd reserves
Long-term intangible assets in progress - Other reserves
Advances and prepaid expenses Retaimethga -7,517,196 -3,989,771
Net income or loss of period -3,760,515| -3,527,425
Property, plant, and equipment Subsidies for long-term investments
Land Regulated provisions
Buildings 1,874,122 | 5,634,637
Machinery & equipment 333,47 182,197 151,273 30D,9 EQUITY EQUIVALENTS
Other property, plant, and equipment 290,973 10,3 181,238 225,544 Income from issuances of edpetys
Property, plant, and equipment under
construction Conditional advances 808,487 550,5p2
Advances and prepaid expenses 416,716 416716 7,555 Equity equivalents
808,487 550,522
Investments (2) PROVISIONS
Controlling interests Contingency provisions 63,474 63,474
Receivables from controlled entities Lossvjsions
Fixed securities from portfolio activity 63,474 63,474
Other fixed securities LIABILITIES (1)
Loans Convertible bond debentures
Other investments 53,850 53,850 55,556 Otheentelpe bonds
1,139,566 336,367 803,199 658,848 Bank borrowings (2) 1,299 1,206
CURRENT ASSETS Various debts (3) 1,044 404
Inventories and work in progress Down-payments from customers
Supplier accounts payable and other
Raw materials & supplies 25,243 25,243 26,921 | payables 616,477 847,181
Work in progress (goods and services) Taksocial security debts 616,871 739,0p9
Intermediate and finished goods 54,180 54,130 5983, Debts on fixed assets and related payables
Goods held for resale Other liabilities 717 661
Cash instruments
Down-payments to suppliers 463 463 3,447 Prepaid income (1)
1,236,403 | 1,588,481
Unrealized gains on foreign exchange
Receivables (3) transactions
Customer accounts receivable and related
receivables 16,276 16,276 145,75 GRAND TOTAL 3,982,486| 7,837,114
(1) Of which, those with payment terms of
Other receivables 1,326,97p 1,326,972 1,385,987 more than one year (a) are
(1) Of which, those with payment terms of
Shares subscribed, called and unpaid less than one year (a) are 1,236,403 1,588,481
Interests positive banfbalances]
Treasury shares (3) Including equity loans
Other securities 49,28 49,283 49,283  (a) With the exception of down-payments fromarusts
Cash instruments
Cash 1,683,825 1,683,824 5,466,709
Prepaid expenses (3) 23,094 23,094 26,570
3,179,287 3,179,287 | 7,178,265
Expenses capitalized, to be amortized
Bond discounts to be amortized
Unrealized losses on foreign exchange
GRAND TOTAL 4,318,853| 336,367 | 3,982,486| 7,837,114
(1) Including leasehold acquisition costs
(2) Including those with payment terms of
less than one year (gross)
(3) Including those with payment terms of
more than one year (gross)
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Income Statement

In€ 31/12/08 31/12/07
France Export Total Total
Sales from operations (1)
Sales of goods held for resale 80,117 16,098 96,215| 231,449
Sales of manufactured products
Service sales 18,662 18,662 13,148
Net sales 98,779 16,098 114,878 244,597
Change in finished goods and in-progress inventory - 19,465 46,845
Fixed assets produced for use by the company itself
Net partial income on long-term transactions
Operating subsidies 58,993
Recoveries on provisions & expense transfers 10,091 15,747
Other income 61 103
164,557 307,292
Operating expenses (2)
Stock purchases, for resale
Change in inventory
Raw materials and supplies bought 29,840, 132,885
Change in inventory 1,678 10,199
Other purchases and external charges (a) 2,428,606 2,592,345
Taxes 4,070 20,180
Wages and salaries 1,888,891 1,604,884
Social security taxes 392,943 275,931
Depreciation allowances and provisions:
* Fixed assets depreciation allowance 126,941 169,563
* Provisions for loss in value of fixed assets
* Provisions for losses on current assets
* Contingency and loss provisions
Other expenses 10,118 707
4,919,087 4,806,694
OPERATING PROFIT OR LOSS - 4,754,531] 4,499,402
Net losses/gains from joint ventures
Profit allocated or loss transferred
Loss borne or profit transferred
Interest, dividends and other financial income
from controlled entities (3)
from other capitalized securities and receivab®s (
Other interest income (3) 47
Excess provisions charged and expense transfers
Foreign exchange gains 590
Gains on sales of short-term investments 139,379 285,298
139,379| 285,935
Interest and other finance charges
Amortization of bond discounts & financial provie®
Interest expense (4) 11,541 10,187
Foreign exchange losses 1,517 611
Losses on sales on short-term investments
13,058 10,795
FINANCIAL PROFIT OR LOSS 126,321] 275,137
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4,224,265

EARNINGS BEFORE TAX AND INTEREST - 4,628,210
Extraordinary gains
in operations
Proceeds of assets sold and other capital gains
Excess provisions charged and expense transfers
Extraordinary losses
in operations 193 529
Book value of assets sold and other capital losses
Unusual depreciation and regulated provisions 7,849

8,042 529
EXTRAORDINARY GAIN OR LOSS - 8,042 - 529
Personnel profit-sharing plan
Income tax expense - 875,737 697,369
Total income 303,935 593,228
Total expenses 4,064,451 4,120,652
PROFIT OR LOSS - 3,760,515| 3,527,425
(a) Of which,
- Equipment leasing fees are 10,978 8,558

- Property leasing fees are

(2) Including income relating to prior financial ges
(2) Including expenses relating to prior financyaars
(3) Including income involving affiliates

(4) Including expenses involving affiliates
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ACCOUNTING RULES AND METHODS
(Decree No. 83-1020 of 29/11/1983 - Articles 7bdginning of 24, 24-1, 24-2, and 24-3)

APPENDIX TO THE BALANCE SHEET AND THE INCOME STATEM ENT
To the balance sheet before distribution for teedi year ended on 31 December 2008, which shows
a total of EUR 3,982,485.90
And to the income statement for the fiscal yeagspnted in list form and generating a loss of:
EUR - 3,760,515.08
The fiscal year is 12 months long, covering theqaefrom 01/01/08 to 31/12/08.

The notes or tables below are an integral pati@finnual financial statements.

Significant events during the fiscal year
None

Significant Events after the Close of the Fiscal Yax
None

General accounting conventions were applied in dampe with due regard for the principle of
prudence, in compliance with the basic assumptidns

- the going concern,

- consistency in accounting methods from one fiseal yo the next,

- independence of the fiscal years.

And in compliance with the general rules governing preparation and presentation of the annual
financial statements.

The basic method used for the valuation of the stposted to the accounts is the historical cossbas
method.

Development expenses are posted to the accouaipanses.
The Company benefited from having the status &siaelEntreprise Innovante.
Property, plant, and equipment

The property, plant, and equipment are valued it ticquisition cost (purchase price and ancillary
expenses).

The depreciation is calculated on the basis okttaght-line method or the declining balance métho
depending on the anticipated lifetime.

Industrial facilities 5 years
Office and computer equipment 3 years
Office furniture 10 years

Cash
The "Cash and Cash Equivalents" item is almosteiptiepresented by Investment Securities.

Accounts receivable
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The accounts receivable are valued at their nonvialale. A provision for depreciation is made when
the net asset value is less than the book value.

Change in methods
There was no change in valuation method durindisical year.
There was no change in presentation method dunmjdcal year.

No change occurred in comparison with the previmesl year.
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FIXED ASSETS

Increases Decreases Gross
Value
Gross Value at the
at the Beg. End Revaluation
In Euros of the Revaluations | Acquisitions By Wire By Sale of the Value
Period Period Original
Long-term intangible assets
Start-up and development expenses Total |
Other long-term intangible assetitems ~ Total Il 43,953 604 44,557
Property, plant, and equipment
Land
Structures on own soil
Structures on soil of others
General facilities, fixtures, and improvement afistures
Technical facilities, and industrial equipment dodls 717,403 43,434 427,371 333,410
Other miscellaneous facilities, fixtures, and imgments 167,329 25,879 141,450
Transportation equipment
Office and computer equipment, furniture 134,9[79 14,544 149,523
Recoverable and miscellaneous packaging
Property, plant, and equipment under construction
Advances and deposits 67,552 460,556 111,392 416,716
Total 1l 1,087,263 518,538 111,392 | 453,250 1,041,159
Long-term financial assets
Interests valuated on the basis of the equity ntetho
Other interests
Other capitalized securities
Loans and other long-term financial assets 55,556 3,528 5,234 53,85(]
Total IV 55,556 3,528 5,234 53,850
GRAND TOTAL (I+11+1I+1V) 1,186,772 522,670 111,392 | 458,484 1,139,566

The investments initiated within the framework ottphg the Diallertest®' product into production,
which amounted to EUR 416,715.69, were postedd@titounts as advances and deposits and are not
amortized.

Use of them is suspended until the program to nahle product is resumed in the future.
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AMORTIZATION AND DEPRECIATION

In Euros POSITION AND TRANSACTIONS DURING THE FISCAL YE AR
FIXED ASSETS Value in Increases Decreases Value in
the end of
beg. of the fiscal the fiscal
AMORTIZABLE OR DEPRECIABLE ITEMS yr. Allowances | Outflows/Recaptures year
Long-term intangible assets
Start-up expenses Total |
Other long-term intangible assets Total Il 34,738 9,697 44,435
Property, plant, and equipment
Land
Structures on own soil
Structures on soil of others
General facilities, fixtures, and structures
Technical facilities, and industrial equipment &ools 416,425 66,240 300,468 182,197
Other miscellaneous facilities, fixtures, and imyaments 32,014 36,762 25,879 42,899
Transportation equipment
Office and computer equipment, furniture 44,744 22,092 66,836
Recoverable and miscellaneous packaging
Total Ill 493,185 125,094 326,347 291,932
GRAND TOTAL (I+11+l11) 527,923 134,790 326,347 336,367
BREAKDOWN OF THE TRANSACTIONS THAT AFFECT THE PROVISION FOR
SPECIAL DEPRECIATION ALLOWANCES
En Euros ALLOWANCES RECAPTURES
Tax
FIXED ASSETS Use Time | Declining | Dep./Amort. Use Time | Declining Exceptional Dep./Amort.
AMORTIZABLE OR DEPRECIABLE Bal. Bal. Tax Transactions
ITEMS Differential Method exceptional | Differential Method Dep./Amort. at FY-end]
Long-term intangible assets
Start-up and development expenses  Total |
Other long-term intangible assets Total Il
Property, plant, and equipment
Land
Structures on own soil
Structures on soil of others
General facilities, fixtures, and improvement afistures
Technical facilities, and industrial equipment dodls
Other miscellaneous facilities, fixtures, and
improvements
Transportation equipment
Office and computer equipment, furniture
Recoverable and miscellaneous packaging
Total IIl
Acquisition expenses for equity securities
Total IV
GRAND TOTAL
(I++11+1V)
Net
amount Dep./Amort. Net amount
TRANSACTIONS DURING THE FY THAT AFFECT THE at the beg. | Increases Allowances at the end.
EXPENSES DIST'D ACROSS SEVERAL FISCAL YEARS of the FY for the FY of the FY

Expenses to be distributed across several fiseabye
Bond redemption premium
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PROVISIONS ON THE BALANCE SHEET

In Euros

Amount as of

beg. of the
FY

Increases:

Allocs. For
the FY

Decreases:

Recapture
S

for the FY

Amount
at the

end of the
FY

Regulated provisions

Provisions for reconstruction of fields
Provisions for investments
Provisions for price increases
Special depreciation allowances
Provisions for start-up loans

Other regulated provisions

Total |
Provisions for risks and expenses
Provisions for expense of warranties given to qusis
Provisions for losses on futures markets
Provisions for fines and penalties
Provisions for foreign exchange losses
Provisions for pensions and obligations
Provisions for taxes
Provisions for replacements of fixed assets
Provisions for major repairs
Provisions for social security and tax expensehk vespect to paid
vacations
Other provisions for risks and expenses

63,

474

3,47

Total Il
Amortization and Depreciation
On long-term intangible assets
On property, plant, and equipment
On interests valuated on the basis of the equithoae
On equity securities
On other long-term financial assets
On inventories and work in progress
On customer accounts receivable
Other amortization and depreciation

63,474

63,474

Total Il

GRAND TOTAL (I+11+I11)

63,474

63,474

operating
Including allowances and recaptures of the following kinds:  *
financial

exceptional

Interests valuated on the basis of the equity method: amount of the
amortization and depreciation for the fiscal year (Art 39-1-5 of the
French Tax Code [CGI])
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STATEMENT OF ACCOUNTS RECEIVABLE AND DEBTS

STATEMENT OF ACCOUNTS RECEIVABLE (in EUR) Gross Amount | DU€ nhomore | Due in more
than 1 year than 1 year

Related to fixed assets
Accounts receivable associated with interests
Loans (1) (2)
Other financial long-term assets 53,850 53,850
Related to current assets
Bad or disputed debts
Other customer accounts receivable 16,276 16,276
Receivables that represent securities loaned
Employees and related accounts
Social security and other social welfare agencies
Income tax 972,932 972,932
Value-Added Tax 254,458 254,458
Other taxes, levies, and similar payments 19,233 19,233
Miscellaneous
Group and associates (2)
Miscellaneous debtors 80,348 80,348
Prepaid expenses 23,094 23,094

TOTAL 1,420,192 1,366,342 53,850
(1) Including loans granted during the fiscal year
(1) Including repayments obtained during the fisgeér
(2) Including loans and advances granted to th@eisses

Due in no Due in Due in More
STATEMENT OF DEBTS (in EUR) Gross Amount | More than 1 Yr. 1to5Yrs. than 5 Years
Convertible bond borrowings (1)
Other bond borrowings (1)
Borrowings from and debts to credit institutiony (1
* Originally due in no more than one year 1,293 1,293
* Originally due in more than one year

Miscellaneous borrowings and financial debts (}) (2
Supplier accounts payable and related payables 4314 616,477
Employees and related accounts 481,825 481,825
Social security and other social welfare agencies 04,220 104,220
Income tax
Value-Added Tax 7,329 7,329
Guaranteed bonds
Other taxes, levies, and similar payments 23,498 23,498
Debts on fixed assets and related accounts
Group and associates (2) 1,044 1,044
Other debts 717 717
Debts that represent securities borrowed
Income posted in advance

TOTAL 1,236,403 1,236,403

(1) Borrowings taken out during the fiscal year
(1) Borrowings repaid during the fiscal year
(2) Borrowings, debts contracted with associates

The amount of the Anvar conditional advances wasktp EUR 715,000 at the end of 2008.

They are broken down as follows:

- EUR 480,000 paid as of this date related to al tamount of assistance in the amount of EUR
600,000. This total advance will be repayable it ifuthe project is successful, and up to EUR

120,000 if the project fails.

- EUR 445,000 paid in 2003 and 2005, of which thereains EUR 235,000 to be repaid according to

the repayment schedule.
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ACCRUED INCOME

(Articles R. 123-195 and R. 123-196 of the Frenom@ercial Code)

[ Accrued Income included in the Items below on the &ance Sheet (EUR) | 31/12/2008 | 31/12/2007 |

Accounts receivable associated with interests

Other capitalized securities

Loans

Other long-term financial assets

Customer accounts receivable and related receivables

Other receivables 62,862 17,452
Accrued income / Local business tax 19,233 17,452
Accrued receivables 43,629

Investment securities

Cash 18,537 64,483

TOTAL 81,398 81,935
ACCRUED EXPENSES
(Articles R. 123-195 and R. 123-196 of the Frendm@ercial Code)

Accrued Liabilities Included in the Items below

on the Balance Sheet (EUR) 31/12/2008 | 31/12/2007

Convertible bond borrowings

Other bond borrowings

Borrowings from and debts to credit institutions 293 1,206

Borrowings and miscellaneous financial debts

Supplier accounts payable and related payables 4205 287,691

Tax and social security debts 517,010 618,881

Debts on fixed assets and related payables

Other debts
Credit notes to be issued
Miscellaneous accrued liabilities

TOTAL 723,747 907,778
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INCOME POSTED IN ADVANCE AND PREPAID EXPENSES

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Income posted in advance (EUR) ‘ 31/12/2008| 31/12/2007

Operating Income

Financial revenues
Exceptional income

TOTAL
Prepaid expenses (EUR) ‘ 31/12/2008| 31/12/2007
Operating expenses 23,094 26,970
Financial expenses
Exceptional expenses
TOTAL 23,094 26,570

COMPOSITION OF THE SHARE CAPITAL

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Par Value (EUR) Number of Securities
Various Categories At the At the End At the Created during Redeemed At the end
of Securities beginning of of the Fiscal beginning of the the Fiscal Year during the of the Fiscal
the Fiscal Year Year Fiscal Year Fiscal Year Year
Shares of Common Stock 1.00 1.00 61,928 81
Preferred shares of stogk 1.00 1.00 188,565 188,565
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FINANCIAL COMMITMENTS

(Articles R. 123-195 and R. 123-196 of the Frencm@ercial Code)

Commitments Made Amount

Discounted notes not yet due
Guarantees, surety bonds, and warranties
Commitments to finance leases for personal property 3,564
Commitments to finance leases for real estate priege
Commitments with respect to pensions, retirememtd,related items
Other commitments made:

TOTAL (1) 3,564

(1) Including those involving:
- the executives
- the subsidiaries
- the interests
- the other related companies
Including commitments with financial guarantees

| Commitments Received ‘ Amount ‘

| TOTAL (2) | |

(1) Including those involving:
- the executives
- the subsidiaries
- the interests
- the other related companies
Including commitments with financial guarantees

| Mutual Commitments ‘ Amount ‘

| TOTAL ‘ ‘
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20.4VERIFICATION OF ANNUAL HISTORICAL FINANCIAL INFORM  ATION

20.4.1 Report of the Statutory Auditors on the audit of the financial statements
prepared in accordance with IFRS standards-- Fiscal years ended 31
December 2008, 31 December 2009, and 31 Decembet®0

This a free translation into English of the statytauditors’ report issued in French and is prowide
solely for the convenience of English speaking eeadThis report should be read in conjunction and
construed in accordance with French law and prafess auditing standards applicable in France.

To the Board of Directors,

In our capacity as Statutory Auditors of DBV Teolugies and pursuant to Commission Regulation
(EC) No. 809/2004, we have audited the accompanfyivancial statements of DBV Technologies,
which were prepared in accordance with IFRS, aptadowithin the European Union, for the fiscal
years ended 31 December 2008, 31 December 2008 1labdcember 2010, as part of a plan to admit
the Company's shares for trading on the NYSE Euttamarket in Paris.

These financial statements have been approvedeébBdlard of Directors. Our role is to express an
opinion on these financial statements based orRdit.

We conducted our audit in accordance with profesdicstandards applicable in France. Those
standards require that we plan and perform thet émidibtain reasonable assurance about whether the
financial statements are free of material misstatdmAn audit includes examining, using sample
testing techniques or other selection methods,eeae 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 ovénalh¢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 preparedtiie purpose of thBocument de Baspresent
fairly, in all material respects, and pursuanttte tFRS framework as adopted within the European
Union, the financial position and the assets aaillties of the Company as of 31 December 2008, 31
December 2009, and 31 December 2010, and thegesuts operations for the years then ended.

Without calling into question the opinion expressédve, we draw your attention to Note 3.1 "Basis
of preparation of the financial statements," whselts forth the financial position of the Company as
of 31 December 2010, as well as the measures acedwy Management to enable the Company to
continue as a going concern.

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

This report is governed by French law. The Frenmmirts shall have exclusive jurisdiction over any
claim, dispute or difference that may arise from aferementioned procedures or from this report.

Paris and Neuilly-sur-Seine, 13 December 2011.

The Statutory Auditors
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CHD AUDIT ET CONSEIL Deloitte & Associés
Jean-Marc BULLIER Fabien BROVEDANI

20.4.2 Additional information verified by the statutory auditors

20.4.2.1 Report of the Statutory Auditor concerning the amual financial statements - Fiscal
year ended 31 December 2010

This a free translation into English of the statytauditor’s report issued in French and is provide
solely for the convenience of English speaking eeadThis report should be read in conjunction and
construed in accordance with French law and pratess auditing standards applicable in France.

In accordance with our appointment as statutorytaudy your annual general meeting, we hereby
report to you for the year ended 31 December 2010 o

» the audit of the accompanying financial statemehi3BV Technologies,
» the justification of our assessments,
» and the specific procedures and disclosures regjoiydaw.

The annual financial statements have been approyé¢de Board of Directors. Our role is to express
an opinion on those financial statements basedioawdit.

| - Opinion on the annual financial statements

We conducted our audit in accordance with profesdicstandards applicable in France. Those
standards require that we plan and perform thet émdibtain reasonable assurance about whether the
financial statements are free of material misstatdmAn audit includes examining, using sample
testing techniques or other selection methods,e&ae 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 ovénalh¢ial statement presentation. We believe that th
audit evidence we have obtained is sufficient gopt@priate to provide a basis for our opinion.

In our opinion, the financial statements give atand fair view of the financial position and oéth
assets and liabilities of the Company as of 31 Béer 2010 and the results of its operations for the
year then ended in accordance with French accaurggulations.

Without calling into question the opinion expressdmbve, we draw your attention to the fact that
these financial statements are assessed subjbet tompletion and financing of industrial projects

Il - Justification of our assessments

Pursuant to the provisions of Article L. 823-9 dietFrench Commercial Code relating to the
justification of our assessments, we bring theofeihg items to your attention:

- With respect to significant estimates, we verified reasonableness of the change in estimate
used to value the assets of biallertest® project, as mentioned in the "Fixed Assets" Note.

These assessments were performed as part of otilappdach for the financial statements taken as a
whole and contributed to the expression of ouriopiim the first part of this report.

Il - Specific procedures and disclosures
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We have also performed the other procedures rafjbiyelaw, in accordance with the professional
standards applicable in France.

We have no comment to make as to the fair presentand consistency with the financial statements
of the information given in the Board of Directorsianagement report and in the documents
addressed to the shareholders with respect tarthedial position and the financial statements.

Paris, 7 June 2011
CHD AUDIT & CONSEIL
Statutory Auditor
Jean-Marc BULLIER

20.4.2.2 Report of the Statutory Auditor concerning the anual financial statements - Fiscal
year ended 31 December 2009

This a free translation into English of the statytauditor’s report issued in French and is prowide
solely for the convenience of English speaking eesdThis report should be read in conjunction and
construed in accordance with French law and prafess auditing standards applicable in France.

In accordance with our appointment as statutorytaudy your Annual General Meeting, we hereby
report to you for the year ended 31 December 2009 o

» the audit of the accompanying financial statemeh3BV Technologies,
» the justification of our assessments,
» and the specific procedures and disclosures rafjbiydaw.

The annual financial statements have been approyéde Board of Directors. Our role is to express
an opinion on those financial statements basedioaudit.

| - 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 éadibtain reasonable assurance about whether the
financial statements are free of material misstatemAn audit includes examining, using sample
testing techniques or other selection methods,eexie supporting the amounts and disclosures in the
financial statements. An audit also includes assgsbe accounting principles used and significant
estimates made, as well as evaluating the ovenalh€ial statement presentation. We believe theat th
audit evidence we have obtained is sufficient gput@priate to provide a basis for our opinion.

In our opinion, the financial statements give & tamd fair view of the financial position and tlssets
and liabilities of the Company as of 31 Decembed2and the results of its operations for the year
then ended in accordance with French accountingladgns.

Without calling into question the opinion expressdmbve, we draw your attention to the fact that
these financial statements are assessed subjéot wompletion and financing of industrial projects
and their commercial development and, in particulae Diallertes® project, as mentioned in the
"Fixed Assets” Note.
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Il - Justification of our assessments

The financial crisis has been gradually accompaiedin economic crisis that has had multiple
consequences for businesses, particularly in tefrtiseir activities and financing. These factorgave

taken into consideration by your Company in assgs$iie appropriateness of the going concern
assumption used for the preparation of the findrstedements for the year ended 31 December 2009.

It is in this context that we have made our asseasrpursuant to the provisions of Article L. 823-9
of the French Commercial Code.

In terms of the significant estimates, the "Fixezsbéts" note mentions the valuation and maintenance
of assets with respect to tBéallertest® project.

We have received assurance from Management regatdi;m ongoing operations to pursue the
industrial project and maintain these assets.

These assessments were performed as part of dtiappdoach for the financial statements taken as a
whole and contributed to the expression of ouriopiim the first part of this report.

Il - Specific verifications and disclosures

We have also performed the other procedures refjliyelaw, in compliance with the professional
standards applicable in France.

We have no comment to make as to the fair presentand consistency with the financial statements
of the information given in the Board of Directorsianagement report and in the documents
addressed to the shareholders with respect tarthedial position and the financial statements.

Paris, 9 June 2010
CHD AUDIT & CONSEIL
Statutory Auditor
Jean-Marc BULLIER

20.4.2.3 Report of the Statutory Auditor concerning the amual financial statements - Fiscal
year ended 31 December 2008

This a free translation into English of the statytauditor’s report issued in French and is prowide
solely for the convenience of English speaking eeadThis report should be read in conjunction and
construed in accordance with French law and pratess auditing standards applicable in France.

In accordance with our appointment as statutorytaudy your annual general meeting, we hereby
report to you for the year ended 31 December 2008 o

» the audit of the accompanying financial statemehi3BV Technologies,
» the justification of our assessments,
» and the specific procedures and disclosures regjbiydaw.

The annual financial statements have been approyé¢de Board of Directors. Our role is to express
an opinion on those financial statements basedioaudit.
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| - Opinion on the annual financial statements

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

In our opinion, the financial statements give & tamd fair view of the financial position and tlssets
and liabilities of the Company as of 31 Decembed&8nd the results of its operations for the year
then ended in accordance with French accountinglatgns.

Without calling into question the opinion expressdmbve, we draw your attention to the fact that
these financial statements are assessed subjdw wompletion and financing of industrial projects
and their commercial development and, in partigutlae Diallertesf® project, as mentioned in the
"Fixed Assets” Note.

Il - Justification of our assessments

The financial crisis has been gradually accompatwgdan economic crisis that has had multiple
consequences for businesses, particularly in tefrtiseir activities and financing. These factorgave

taken into consideration by your Company in assgssiie appropriateness of the going concern
assumption used for the preparation of the findrstéements for the year ended 31 December 2008.

It is in this context that we have made our asseasrpursuant to the provisions of Article L. 823-9
of the French Commercial Code.

In terms of the significant estimates, the "Fixesb@ts" note mentions the valuation and maintenance
of assets with respect to tBéallertest® project.

We have received assurance from Management regatdi;m ongoing operations to pursue the
industrial project and maintain these assets.

These assessments were performed as part of dtiappdoach for the financial statements taken as a
whole and contributed to the expression of ouriopiim the first part of this report.

Il - Specific verifications and disclosures

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

We have no comment to make as to the fair presentand consistency with the financial statements
of the information given in the Board of Directorsianagement report and in the documents
addressed to the shareholders with respect tarthedial position and the financial statements.

Paris, 9 June 2009
CHD AUDIT & CONSEIL
Statutory Auditor
Jean-Marc BULLIER
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The interim financial statements of the Companytiier 1st half year of 2011 ended on 30 June 2011
were the subject of a report by the statutory auslipresented in paragraph 20.6.2.

20.5DATE OF THE MOST RECENT FINANCIAL INFORMATION

30 June 2011.
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20.6INTERIM FINANCIAL INFORMATION

20.6.1 Semi-annual financial statements as of 30 June 20ptepared in accordance
with the IFRS

STATEMENT OF FINANCIAL POSITION
(Amounts in Euros)

Note 30/06/2011  31/12/2010
EUR EUR
ASSETS
Fixed Assets
Long-term intangible assets 4 5,266 7,602
Property, plant, and equipment 5 468,569 326,764
Long-term financial assets 6 152,441 74,944
Total Fixed Assets 626,276 409,310
Current assets
Inventories and work in progress 7 103,078 105,137
Customer accounts receivable and related receisabl 8 2,642 3,097
Other current assets 8 2,626,521 2,028,240
Cash and cash equivalents 9 4,734,784 9,027,891
Total Current Assets 7,467,025 11,164,365
TOTAL ASSETS 8,093,301 11,573,676
STATEMENT OF FINANCIAL POSITION
(Amounts in Euros)
Note 30/06/2011 31/12/2010
EUR EUR
LIABILITIES
Shareholders’ equity
Share Capital 10 462,467 462,467
Premiums related to the Share Capital 27,660,004 27,660,004
Reserves (19,426,694) (14,751,227)
Income or Loss (3,106,084) (4,804,345)
Total Shareholders’ Capital 5,589,693 8,566,899
Long-term Liabilities
Conditional advances 11 371,735 558,205
Long-term Provisions 12 98,359 89,671
Total Long-term Liabilities 470,094 647,876
Current Liabilities
Conditional advances 11 328,140 269,587
Supplier accounts payable and related payables 13 1,359,835 1,308,521
Other current liabilities 13 345,539 780,793
Total Current Liabilities 2,033,514 2,358,901
TOTAL LIABILITIES AND SHAREHOLDERS’
EQUITY 8,093,301 11,573,676
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STATEMENT OF TOTAL INCOME (LOSS)

Operating Revenues
Sales
Other income

Total Income

Operating expenses
Cost of goods sold
Research & Development expenses
General Costs

Total Expenses
Operating Profit

Financial revenues
Financial expenses

Financial result
Corporate tax

Net Profit (Loss)

Basic earnings per share (€/share)

Net Income
Other items in the total profit (loss):

Total Profit (Loss) for the Period
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(Amounts in Euros)

As of 30 June

Note 2011 2010
EUR EUR
15 106,492 83,833
15 828,739 754,749
935,231 838,582
49,388 39,394
16/17 2,991,838 2,330,188
16/17 1,003,831 598,423
4,045,057 2,968,005
(3,109,826)  (2,129,473)
18 18,670 7,105
18 (14,928) (17,839)
3,742 (10,734)
19 - -
(3,106,084)  (2,140,157)
22 (0.45) (0.42)

As of 30 June

2011 2010
EUR EUR
(3,106,084) (2,140,157)
(3,106,084) (2,140,157)
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STATEMENT OF CASH FLOWS
(Amounts in Euros)

Note 30/06/2011 30/06/2010
EUR EUR

Cash flows from operating activities

Results of the reporting period (3,106.84) (2,140,156)
Reconciliation of the net income (or loss) and dhe cash used

for the operational activities:

Amortization and depreciation 86,393 79,607
Retirement pension obligations (8,688) (70,007)
Expenses calculated related to the payments iresha 128,878 47,739
Operating cash flow before

change in working capital (2,882,125) (2,082,618)
Inventories and work in progress 2,059 (50,620)
Customer accounts receivable 455 9,753
Other receivables (598,281) 333,985
Supplier accounts payable 5,.315 104,709
Other current liabilities (435,254) (35,513)
Change in the working capital requirement (979,707) 362,314
Net cash flow related to operating activities (3,861,832) (1,720,304)
Cash flows related to investment activities

Acquisitions of property, plant, and equipment 5 (225,052) (28,931)
Acquisitions of long-term intangible assets 4 (810) -
Acquisitions of financial long-term assets (77,497) 75
Cash flows from investment activities

Net cash flows from investment activities (303,358) (28,856)
Cash flows related to financing activities:

Increase (decrease) in repayable advances 11 (127,917) 14,250
Net cash flows related to financing activities: (127,917) 14,250
(Decrease) / Increase in cash (4,293,107) (1,734,910)
Cash and cash equivalents at the beginning giehied 9,027,891 4,408,068
Cash and cash equivalents at the close of thegeri 9 4,734,784 2,673,158

PAI- 684790v1226 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
226



DBV Technologies Prospectus — registered by the AMteer No. 1.12-004 on 30 January 2012

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

Share Capital
Shares of Common Stock

. Cumulative Total
Number of Premiums Income Share-
Shares Amount related to the Reserves .
. (Loss) holders
(Note 10) Share Capital ;
Equity
As of 1 January 2010 336,751 336,751 18,702,460 (14,855,873) - 4,183,338
Net Profit (Loss) (2,140,157) (2,140,157)
Share-based payments 47,939 47,939
As of 30 June 2010 336,751 336,751 18,702,460 (14,807,934) (2,140,157) 2,091,120
As of 1 January 2011 462,467 462,467 27,660,004 (19,555,572) - 8,566,899
Net Profit (Loss) (3,106,084) (3,106,084)
Share-based payments 128,878 128,878
As of 30 June 2011 462,467 462,467 27,660,004 (19,426,694) (3,106,084) 5,589,693
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NOTES TO THE FINANCIAL STATEMENTS
Note 1: The Company

Formed in 2002, DBV Technologies S.A. ("the Compamlevelops and markets innovative products
for the diagnosis and treatment of allergies, paldrly food allergies.

The Company markets a ready-to-use diagnostic ptottu detect the allergy to cow's milk in

children, launched in France in 2004 and caleallertesf’. This product is currently distributed in

France. The pursuit of marketing and its intermalization is subject to the conduct of a clinical
study the protocol of which is currently being dissed with the regulatory authorities. Subjech® t

conduct of that study, international marketing auiation is expected for the end of 2014.

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

Viaskir®’ Peanutis the first specific immunotherapy product depelé by DBV Technologies. Solid
pre-clinical data have already been published. dermacological development has been able to be
conducted as a result of a vast network of collatians in the United States and in Europe. The FDA
has approved the start of a tolerance study (Plhase the United States (IND). That study has just
been completed. The AFSAPPS in France has autdoaizeffectiveness study sponsored by the AP-
HP. In the beginning of 2012, a Phase IIb/1ll ststipuld start in the United States and Europe.

Viaskin® Milkis the second product developed within the fieldmécific immunotherapy. A Phase Il
pilot study published by Dupont et al. (JACI 201@)s demonstrated the safety and effectiveness of
Viaskir® Milk in children. A European study, in collaborationtiwithe European allergist
organizations, is scheduled to be conducted d2@ig.

Note 2: The Company's first financial statements pgpared in accordance with IFRS standards

The semi-annual financial statements are the $esti-annual financial statements prepared by the
Company.

The financial statements were prepared in compfianith the IFRS standards as adopted by the
European Union in effect as of 30 June 2011, fiathal reporting periods presented.

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

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

Therefore, the Company has prepared complete semuishfinancial statements.

These semi-annual financial statements prepareac@ordance with IFRS standards covering the
period from 1 January 2011 to 30 June 2011 wereoapd by the Board of Directors on 9 December
2011.

Reminder of the options for first-time adoptioritef IFRS standards adopted by the Company

The IFRS 1 standard stipulates exceptions to thiesective application of the IFRS standards as of
the transition date. Within this framework, the Q@my used no exemption stipulated by the IFRS 1
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standard, with the exception of that offered foe phosting to the accounts of employee benefits.
Therefore, all the cumulative actuarial variance®efathe transition date, that is, as of 1 Jan2ags,
are posted to accounts as consideration for irshiareholders' 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 ataoce with the IFRS principles requires that
estimations be made and assumptions be formul&isdafffect the amounts and the information
provided in the financial statements. The actuallts may prove to be significantly different from
these estimations depending on various assumptioreonditions and, as applicable, a sensitivity
analysis may be implemented if this variation gnfficant.

The going concern assumption was used by the BoérBirectors, considering the following
information:

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

- The available cash as of 30.06.11 in the amourEWR 4.7 million, the payments of the
second tranche of the December 2010 financing raymtb the amount of EUR 9.6 million,
and the reimbursement of the 2010 Research TaxitGrethe amount of EUR 1.4 million
should enable to company to cover its cash reqeinésruntil mid-2013.

- In order to cover its subsequent requirements Cihvapany is preparing for a listing on the
stock exchange of the shares of the Company's sto¢ke NYSE Euronext Paris market in
the beginning of 2012, and the capital generatethahoccasion is to enable to Company to
continue its business activities until it is prafite.

The Company chose not to apply early the new stdsdaamendments of standards, and
interpretations that have not been adopted by tiredean Union or the application of which is not
mandatory as of 1 January 2011.

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 theisioqcost.

Research and development expenses
The research expenses are consistently posted axtiounts 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 congtée 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
() reliable evaluation of the development expanse
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Because of the risks and uncertainties relatetida¢gulatory authorizations and to the researdh an
development process, the Company believes thab tréeria 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 metheet @ period of from 1 to 3 years depending on the
anticipated period of use.

3.3 Property, plant, and equipment

Property, plant, and equipment are posted at #ugjuisition cost or, if applicable, at their protioic
cost.

The property, plant, and equipment are depreciatethe basis of the straight-line method over the
estimated use period of the property. The fixtwkproperty 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.......ccoe.. . ov..........9 years,
Research and development tools .............ccivei i, Syea
ProducCtion tOOIS .....oveiieeiee e e ettt e e e aaeeen 5 years,
Research equipment and Technical facilities .................. 5years,
Office equipment and furniture ...........cooeeeeeeeeeieeen . 10 years,
Computer eqUIPMENT .......coooiiiiee e s bt eeeeeeeeeeeeeees 3 years.

3.4 Financial Assets

The financial assets include the assets availavlsdle, the assets owned until their maturitynsoa
and accounts receivable, and the cash and casratamis.

The valuation and the accounting treatment of ithential assets and liabilities are defined byl
39 standard "Financial instruments: Recognition ldledsurement.”

Assets owned until their maturity

These securities are exclusively fixed income aemainable 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 fawralue, they are valuated and posted to the acsaint
the cost amortized on the basis of the effectiterést rate ("EIR") method.

The assets owned until their maturity are the dbgdca tracking of any objective indication of
impairment. A financial asset is impaired if itsoix 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 accaoentivable 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 ireddes without an interest rate are valuated et th
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amount of the original invoice unless the applmaif an implicit interest rate has a significaffieet.
For the loans and variable rate accounts receivalperiodic re-estimation of the cash flows, idewr
to reflect the change in the market interest naiedifies the effective interest rate and theretbe
valuation of the loan or of the receivable.

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

The loans and accounts receivable also includdepesits 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 pegislude the assets that the Company intends to
resell in the near future in order to realize aitedmain, which is part of a portfolio of finantia
instruments managed together for which there egigisctice 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 (“fairuedl option).

Assets available for sale

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

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

or to an estimate of the use value for unlistedusées, 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 securitié® dccumulated impairment that has been posted to
shareholders' equity is recognized in the incoragestent.

3.5 Recoverable amount of the long-term intangilalesets and property, plant, and equipment

The property, plant, and equipment and intangildeets that have an established lifetime are
subjected to an impairment test when the recovisabf their book value is called into question by
the existence of indications of impairment. An irnpeent is posted to the accounts up to the amount
of the excess of the book value over the recoverablue of the asset. The recoverable value of an
asset corresponds to its fair value minus the adstale or its use value, if the latter is higher.

3.6 Inventories and work in progress

The inventories are posted to the accounts at tosir or at their net liquidation value, if thetéatis
lower. The inventories are valuated on the basteefIFO 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 purpgsThey are readily convertible, into a known
amount of cash, and are subject to a negligibleaishange in value. The cash and cash equialent
are constituted by liquid assets that are availaliimediately, long-term investments that can
liquidated immediately without a penalty, and inwesnt securities. They are valuated on the basis of
the IAS 39 categories under which they fall.
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The investment securities are readily convertibte e known amount of cash and are subject to a
negligible risk of change in value. They are viddaat their fair value, and the changes in vahee a
posted to the financial income or loss.

3.8 Share Capital

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

3.9 Payments in shares of stock

Since its formation, the Company has establishegraé plans for compensation paid in equity
instruments in the form of founders’ warrartierfsde souscription de parts de créateur d’entreprise,
BSPCEs) granted to employees and/or executivesirarttie form of "stock warrantsbéns de
souscription d'actions BSAs) granted to non-employee members of the dadrDirectors and
scientific consultants.

In application of the IFRS 2 standard, the costhef transactions paid with equity instruments is
posted to the accounts as an expense in exchangm fiocrease in the shareholders' equity for the
period during the course of which the rights teeb@yed from the equity 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, aapersons, or to companies.

The options are not subject to any market conditidine characteristics of the options are presented
in Note 17.

3.10 Valuation and posting to the accounts of fim@al liabilities
Financial liabilities at the amortized cost

The borrowings and other financial liabilities arguated initially at their fair value and thenthe
amortized cost, calculated on the basis of thefie interest rate ("EIR") method.

The transaction expenses that are directly atatidatto the acquisition or to the issue of a firanc
liability reduce that financial liability. These panses are then amortized actuarially over therlite
of the liability, on the basis of the EIR.

The EIR is the rate that equalizes the anticipdit®a of future cash outflows with the current net
book value of the financial liability in order tieduct its amortized cost therefrom.

Liabilities at fair value per the income statement
The liabilities at fair value per the income stagetnare 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 assistaecgravided in Note 11.

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

A public subsidy that is to be received either ampgensation for expenses or for losses already
incurred, either for immediate financial supporttbé Company without associated future costs, is
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posted to the accounts as revenue for the fisal garing the course of which the debt becomes
owned as a receivable.

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

In the event of a change in payment schedule ostipelated repayments of the repayable advances,
the Company makes a new calculation of the net bable of the debt resulting from the discounting
of the anticipated new future cash flows. The adjesit 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 dfiffoation are the Coface advances presented in
Note 11.1.

From 2004 to 2009, the Company states that it edape status ofeune Entreprise Innovante
([Young Innovative Company] "JEI"). As such, it lefited from reductions in social security
contribution expenses for those of its employees ware assigned primarily to research projects.

3.12 Provisions
Provisions for risks and expenses

The provisions for risks and lawsuits correspondht® commitments resulting from lawsuits and
various risks, the due dates and amounts of whigliacertain.

A provision is posted to the accounts when the @mphas a legal or implicit obligation to a third
party resulting from a past event, concerning wiiidh likely or certain that it will cause an olatfv

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

The amount posted to the accounts as a provisitmeidest 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 employeesnglfiontribution plans).

For the defined benefit plans, the costs of thieeraent benefits are estimated by using the pregect
credit unit method. According to this method, tlostoof 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 commitmentsvaiaated at the current value of the future
payments estimated using, for the discountingniheket 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 conaglueinnual review of the valuation of these plans.
The difference between the amount of the provisiothe beginning of a fiscal year and at the ctidse
that year is entirely posted to the accounts arsopnel expense.
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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 fitte sale of the produBtiallertest®, a kit for
diagnosing the allergy to proteins in cow's milk.

The Company posts revenue to the accounts wheartteint can be valuated reliably, when it is
likely that the future economic advantages will &#rthe Company, and when the specific criterea ar
met for the business activity of the Company. Far product 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 therale@overnment or from local public authorities,
intended to finance its operation or the recruitt@rspecific personnel.

These subsidies are posted to the accounts asr'®@ttmme" for the fiscal year that recorded the
corresponding expenses or expenditures, when afgaime subsidy is reasonable certain.

Research Tax Credit

The Research Tax CrediCiédit d'Impodt RechercheCIR) is granted to companies by the French tax
authorities in order to encourage them to condechrical 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@&ammunity or in another State that is a party to

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

contains an administrative assistance clause)weeetax credit that can be used for the payment of
the corporate tax due for the fiscal year in whiod expenditures were made and the next thred fisca
years, or as applicable, be reimbursed for thessxpertion. The expenditures taken into account for
the calculation of the Research Tax Credit invaluty research expenses.

The Company has received the Research Tax Crad# &iwas formed.

The Company received the reimbursement of the Res&ax Credit for the years 2008 and 2009
during the course of the year following the clodetlee fiscal years involved. It requested the
reimbursement of the 2010 Research Tax Credit uthdecommunity tax rules for small and medium
firms in compliance with the regulatory texts ifieet. The reimbursement of the 2010 Research Tax
Credit was received in October 2011.

The CIR is presented under "Other income.” The ReseTax Credit for the years 2008 and 2009
was the object of a tax audit in 2011. That awdiich 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 substantialliygeabbenefits and risks inherent in the ownership
of the property. The assets that are the objeéinahcing lease agreements are capitalized aseof th
beginning date of the rental agreement on the bafsithe fair value of the rented asset or the
discounted values of the future minimum paymentkichever is lower. Each rental payment is
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distributed between the debt and the financial tostch a manner as to determine a constant sttere
rate on the principal that remains due. The comedipmg rental obligations, net of the financial
expenses, are classified under other long-termsdeltie portion of the financial expense that
corresponds to the interest is recognized as aensepover 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 heter is shorter.

The rental agreements for which a significant pordf 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, argmesa 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 tempodéfgrences arising from the difference betwean th
tax basis and the accounting basis of the assetdslianilities that are set forth in the financial
statements. The primary temporary differences eleded to the tax losses that can be carried farwar
or backward. The tax rates that have been ratified legal text as of the closing date are utilizeed
determine the differed taxes.

The deferred tax assets are posted to the accouohtdo the extent that it is likely that the fueur
profits will be sufficient to absorb the lossesttban be carried forward or backward. Consideriag i
stage of development, which does not allow inconageptions judged to be sufficiently reliable to be
made, the Company has not posted assets net ofatkfaxes to the balance sheet.

3.17 Sectoral information

The Company operates in a single operating segnieatconduct of research and development of
epicutaneous immunotherapy products in order td&etdhem in the future. The assets, liabilities] an
operating loss realized over the 2 periods predearte located in France.

3.18 Other items in the comprehensive profit (0s$)

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

3.19 Decisive accounting estimates and judgments

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

- the valuation of the fair value of the foundewgrrants (BSPCES) granted to employees and/or
executives and stock warrants (BSAs) granted teemployee members of the Board of Directors
and scientific consultants and to service providegerformed on the basis of actuarial modelsseéhe
models require the use by the Company of certaloulzion assumptions such as the expected
volatility of the security;

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

PAI- 684790v1235 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
235



DBV Technologies Prospectus — registered by the AMteer No. 1.12-004 on 30 January 2012

3.20 Events after the close of the fiscal year

The balance sheet and the income statement of ahgpéhy are adjusted to reflect the subsequent
events that alter the amounts related to the situmthat 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,
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Note 4: Long-term intangible assets
The intangible fixed assets are broken down aevdli
(Amounts in Euros)

30/06/2011 31/12/2010

Patents, licenses, trademarks 29,848 29,038
Software packages 26,757 26,757
Total historical cost 56,605 55,795
Accumulated amort. of patents, licenses, and tradkes 29,038 29,038
Accumulated depreciation of software packages 22,301 19,155
Accumulated amortization and depreciation 51,339 48,193
Net total 5,266 7,602

(Amounts in Euros)

30/06/2010 31/12/2009

Patents, licenses, trademarks 29,038 29,038
Software packages 18,322 18,322
Total historical cost 47,360 47,360
Accumulated amort. of patents, licenses, and tradks 29,038 29,038
Accumulated depreciation of software packages 17,458 15,761
Accumulated amortization and depreciation 46,496 44,799
Net total 865 2,562

There has been no recognition of impairment logsegpplication of the IAS 36 standard over the 2
fiscal years presented.

Note 5: Property, plant, and equipment

(Amounts in Euros)

De-

01/01/2011 In-crease crease  30/06/2011
Laboratory equipment 548,425 73,700 - 622,125
Building fixtures 183,185 134,677 - 317,862
Office equipment 74,605 6,689 - 81,294
Computer equipment 84,272 9,986 - 94,258
Other property, plant, and equipment 48 - - 48
Total, gross 890,536 225,052 - 1,115,588
Accumulated depreciation of laboratory equipment 308,116 46,007 - 354,124
Accumulated depreciation of the fixtures in strues 149,159 29,166 - 178,324
Accumulated depreciation of office equipment 33,250 3,730 - 77,542
Accumulated depreciation of computer equipment 73,199 4,344 - 36,980
Accumulated depreciation of other property, plant
equipment 48 - - 48
Total accumulated amortization and depreciation 563,772 83,247 - 647,018
Total, net 326,764 468,569
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De-

01/01/2010 In-crease crease 30/06/2010
Laboratory equipment 507,075 25,911 - 532,986
Building fixtures 183,185 - - 183,185
Office equipment 74,605 - - 80,360
Computer equipment 77,340 3,020 - 74,605
Other property, plant, and equipment 48 - - 48
Total, gross 842,253 28,931 - 871,185
Accumulated depreciation of laboratory equipment 224,630 41,743 - 266,373
Accumulated depreciation of the fixtures in strues 95,247 26,956 - 122,203
Accumulated depreciation of office equipment 25,789 3,730 - 29,520
Accumulated depreciation of computer equipment 62,258 5,470 - 67,728
Accumulated depreciation of other property, plant
equipment 28 10 - 38
Total accumulated amortization and depreciation 407,953 77,909 - 485,862
Total, net 434,301 385,323

The acquisitions correspond primarily to laborataryd production equipment and materiel. The
increase in the improvement of structures iteneliated to the arrangement of the new premiseseof th

Company.
Note 6: Long-term financial assets

(Amounts in Euros)

30/06/2011  31/12/2010
Security deposits 103,158 25,661
Capitalized securities 49,283 49,283
Total long-term financial assets 152,441 74,944
(Amounts in Euros)

30/06/2010  31/12/2009
Security deposits 33,544 33,619
Capitalized securities 49,283 49,283
Total long-term financial assets 82,827 82,902

The long-term financial assets are composed ofrégaeposits paid to the lessor and of open-ended
mutual funds gociétés d'investissement a capital variahelCAVs") pledged as guarantees of the
ordinary rental agreements. The increase in thadlfyear of 2011 is the result of the paymenthef

security deposit for the new lease for the premises

Note 7: Inventories and Work in Progress

(Amounts in Euros)

30/06/2011  31/12/2010
Inventories and Work in Progress 103,078 105,137
Depreciation of inventories and work in progress - -
Total net value of the inventories and work in
progress 103,078 105,137
(Amounts in Euros)

30/06/2010 31/12/2009
Inventories and Work in Progress 127,000 76,380
Depreciation of inventories and work in progress - -
Total net value of the inventories and work in
progress 127,000 76,380
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The inventories and work in progress involve fhallertest® product.
Note 8: Customer accounts receivable and other cuent assets
8.1 Customer accounts receivable and related rezleies

(Amounts in Euros)
30/06/2011  31/12/2010

Customer accounts receivable and related

receivables 12,642 13,097
Depreciation of customer receivables (10,000) (10,000)
Total net value of customer accounts receivable 2,642 3,097

(Amounts in Euros)
30/06/2010 31/12/2009

Customer accounts receivable and related recesabl 27,246 26,999
Depreciation of customer receivables (10,000) -
Total net value of customer accounts receivable 17,246 26,999

All the customer accounts receivable have terniessf than one year.

The customer accounts receivable and related rsglei relate primarily to the salesifillertest.
Considering the prospects for collection of certegceivables as of 30.06.10, a provision in the
amount of EUR 10,000 was posted to the accounts.

8.2 Other current assets

The other current assets are broken down as fallows

(Amounts in Euros)

30/06/2011 31/12/2010

Employees and related accounts 614 614
Research tax credit 2,212,516 1,395,481
Other tax claims 296,649 533,655
Other receivables 13,927 19,326
Prepaid expenses 102,815 79,164
Total 2,626,521 2,028,240

(Amounts in Euros)

30/06/2010 31/12/2009

Employees and related accounts 85 164,155
Research tax credit 682,074 898,862
Other tax claims 300,601 241,492
Other receivables 33,234 19,320
Prepaid expenses 27,000 53,149
Total 1,042,994 1,376,978

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

The prepaid expenses correspond mostly to rerstgtance policies, and reservations for conferences.
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Research Tax Credit

The company benefits from the provisions in ArscRl4quaterB and 4%eptiesd- of the French Tax
Code Code Geénéral des Impdtselated to the Research Tax Credirddit d'Imp6t Recherche
"CIR"). In compliance with the principles described\ote 3.14, the Research Tax Credit is posted to

the accounts as "other income" during the year wilfich the eligible research expenditures are
associated.

The changes in this Research Tax Credit durindestehree fiscal years are presented as follows:
- 2008 : EUR 875,737, reimbursed in 2009,
- 2009 : EUR 890,370, reimbursed in 2010,
- 2010 : EUR 1,386,989, reimbursed in October 2011.

The Research Tax Credit for the years 2008 and 2@8%he object of a tax audit in 2011. That audit,
which ended on 11 July 2011, did not result in significant adjustment.

For the financial statements presented, the Compasted a Research Tax Credit to the accounts in
the amounts of EUR 817,035 as of 30 June 2011 &Rl &/ 3,582 as of 30 June 2010.
Note 9: Cash and cash equivalents
The cash and cash equivalents item is broken deviollaws:
(Amounts in Euros)

30/06/2011 31/12/2010

Cash 259,275 650,395
Investment securities 8,377,496
Term deposits 4,475,509 -

Total 4,734,784 9,027,891

Note 10: Capital
10.1 Share capital issued

The corporate share capital, as of 30.06.11, istsete sum of EUR 462,467 (four hundred sixty-two
thousand four hundred sixty-seven Euros). It isddigt into 462,467 fully subscribed and paid-up
shares with a par value of € 1.

This number does not include stock warraBisns 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 eyeels and non-employees of the Company.

All the shares give their owners the right to agomtional share of the income and the net assdtseof
Company.

The table below presents the historical changdisartapital of the Company since it was createl on
February 2002:
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Number
Share of Shares Par
Date Nature of the Transactions Capital Premium of Stock Value

6 February 2002 Creation € 38,250.00 3,825 €10.00
13 March 2003 Capital increase (common stock) € 4,330.00 € 135,520.34 433 €10.00
15 May 2003 Exercise of A" warrants (BSAs) € 4,950.00 € 154,925.10 495 €10.00
30 September 2003 Exercise of B warrants (BSASs) € 2,470.00 €97,267.61 247 €10.00
30 September 2003 Exercise of "BSPCEs” €2,000.00 €62,596.00 200 €10.00
2 October 2003 Capital increase (common stock) € 1,800.00 € 98,200.08 180 €10.00
2 October 2003 Capital increase (common stock) € 7,750.00 € 492,249.78 775 €10.00
23 December 2005 Par value divided by 10 55,395 €1.00
23 December 2005 Capital increase by issuing of "P1" stock € 5,455.00 € 349,120.00 5,455 €1.00
23 December 2005 Capital increase by issuing of "P1" stock € 61,550.00 € 3,939,200.00 61,550 €1.00
31 March 2006 Exercise of B warrants (BSAs) € 378.00 € 24,192.00 378 €1.00
18 January 2007 Exercise of "BSA Tranche 2" warrants (BSA Tran2he €121,560.00 € 7,779,840.00 121,560 €1.00
Sub-total as of 31 December 2008 € 250,493.00 € 13,133,110.91 250,493 €1.00

Expenses posted to the books minus the shareysrem -€ 232,996.27
Balance as of 31 December 2008 € 250,493.00 €12,900,114.64 250,493 €1.00
21 January 2009 Capital increase by issuing of "P2" stock € 57,143.00 € 3,942,867.00 57,143 €1.00
21 January 2009 Capital increase by issuing of "P3" stock € 28,571.00 €1,971,399.00 28,571 €1.00
21 April 2009 Capital increase by issuing of "P1" stock € 544.00 € 34,816.00 544 €1.00
Sub-total as of 31 December 2009 € 336,751.00 € 18,849,196.64 336,751 €1.00

Expenses posted to the books minus the shareymremi -€ 147,961.53
Balance as of 31 December 2009 € 336,751.00 €18,701,235.11 336,751 €1.00
16 December 2010 Capital increase by issuing of "P4" stock €116,884.00 € 8,883,184.00 116,884 €1.00
23 December 2010 Capital increase by issuing of "P4" stock € 8,832.00 €671,232.00 8,832 €1.00

462,467.00

Sub-total as of 31 December 2010 € 462,467.00 € 28,255,651.11 € €1.00

Expenses posted to the books minus the sharaprem -€ 596,871.50
Balance as of 31 December 2010 € 462,467.00 € 27,658,779.61 462,467 €1.00

No transactions involving the capitaini 1 January 2011 to 30 June 2011

Balance as of 30 June 2011 € 462,467.00 € 27,658,779.61 462,467 €1.00

The shares called "shares of Category P prefetostt"sbenefit from additional rights in comparison
with the shares called "shares of common stockifhamily enhanced financial rights, preferential
rights in case of sale, merger, or liquidationtef Company.

The expenses of capital increases have been ptstdte accounts after deduction of the share

premium.

10.2 Stock warrants, founders’ warrants

The company has issued stock warrants (BSAs) antigrs’ warrants (BSPCES) as follows:

Number of
Warrants
Number of that were Number of Maximum
Warrants Null and Warrants Number of Subscription
Issued as of Void as of Outstanding Shares to be Price per
Date Type 30/06/2010 30/06/2010 30/06/2010 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
Warrants
Number of that were Number of Maximum
Warrants Null and Warrants Number of Subscription
Issued as of Void as of Outstanding Shares to be Price per
Date Type 30/06/2011 30/06/2011 30/06/2011 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
Total 81,372 17,687 63,685 63,685

The total presented above does not include theawtrcancelled prior to 31 December 2007.
The impact of the share-based payments on theo@tie (or loss) is presented in Note 17.
Note 11: Borrowings and financial debts

11.1 Repayable advances

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

The Company has been granted two advance contmittSOSEO Innovation and a contract with
COFACE. These advances do not bear interest antio@® repayable (at par value) in the event of
technical and/or commercial success.

The portion of the conditional advances for terraager 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 delatsrded on the balance sheet by the type of refmyab

advance (amounts in Euros):

1st OSEO 2nd OSEO
advance advance COFACE Total
Opening Debt Balance 1/1/2011 130,959 578,793 118,040 827,792
+ receipts - - - -
- repayments - (140,000) - (140,000)
+/- other transactions 2,655 7,237 2,191 12,083
Debt Balance as of 30/06/2011 133,614 446,030 120,231 699,875
1st OSEO 2nd OSEO
advance advance COFACE Total
Opening Debt Balance 1/1/2010 222,820 446,474 113,744 783,038
+ receipts - - - -
- repayments - - - -
+/- other transactions 4,492 7,648 2,110 14,250
Debt Balance as of 30/06/2010 227,312 454,122 115,854 797,288
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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 pijrad steps of this advance were the following:

- All the advances were paid to the Company betw@®&3 2and 2004,

- 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 will be made in the
second half year of 2011.

The second OSEOQO advance:

On 10 January 2005, DBV Technologies obtained flO8EO repayable financial assistance for
innovation in the amount of EUR 600,000 for a pcoj® design a high-speed prototype machine for
the production and development of second-genergtaiohes 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 first repayment of EUR 140,000 was made on atci2011;

- The second repayment was made on 31 March 20h2 ianhount of EUR 200,000;
- The balance of EUR 260,000 will be paid on 31 M&0h3.

The COFACE advance:

On 6 September 2007, DBV Technologies signed appaiimg insurance contract with Compagnie
Francaise d'Assurance pour le Commerce ExtérieQFECE) in order to promote itBiallertest®
product internationally. Under the terms of thattcact, the Company received repayable advances of
up to EUR 147,534DBV Technologies must repay these advances in atsafnup to 7% of its
revenue from the export sales ofMllertest® product, until 30 April 2017. As of 30 June 2011g t
nominal amount remaining to be repaid under thisade amounted to EUR 147,534 (EUR 147,534
as of 31 December 2010 and EUR 147,534 as of 30 2010).

The accounting treatment resulting from any change$e anticipated flow of repayments of this
advance is described in Note 3.11.
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11.2 Due dates of the financial liabilities

Due dates of the financial liabilities posted a8@fJune 2011
(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 371,735 - 251,504 120,231
Long-term provisions 98,359 - - 98,359
Current conditional advances 328,140 328,140 - -
Supplier accounts payable and related
payables 1,359,835 1,359,835 - -
Other current liabilities 345,538 345,538 - -
Total financial liabilities 2,503,607 2,034,503 251,504 218,590
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Due dates of the financial liabilities posted a8bDecember 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

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

Note 12: Long-term Provisions

(Amounts in Euros)

30/06/2011 31/12/2010

Retirement commitments 98,359 89,671
Provisions for risks - -
Total 98,359 89,671

(Amounts in Euros)

30/06/2010 31/12/2009

Retirement commitments 74,259 144,266
Provisions for risks - -
Total 74,259 144,266

Commitments for Compensation Payable to Employepsrutheir Retirement

Amount in
EUR
As of 1 January 2011 (89,671)
Costs of services rendered (operating expense) (32,354)
Interest expense (4,523)
Benefit paid -
Actuarial gains 28,189
As of 30 June 2011 (98,359)
As of 1 January 2010 (144,266)
Costs of services rendered (operating expense) (21,062)
Interest expense (2,894)
Benefit paid -
Actuarial gains 93,963
As of 30 June 2010 (74,259)

PAI- 684790v1245 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
245



DBV Technologies Prospectus — registered by the AMteer No. 1.12-004 on 30 January 2012

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

30/06/2010 30/06/2011

% of social security

expenses 50% 50%
Salary increases 3.30% 3.30%
Discount rate 3.90% 4.60%

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

* Terms of retirement: voluntary retirement

* Mortality table: TGHO5-TGF05

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

» Turn-over of the personnel declining with age.

The discount rate comes from the references iBlbemberg F66710Y IND index.

No retirement was recorded during the period prtesen

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 times longar thyear at the end of each period presented.

13.2 Other current liabilities

(Amounts in Euros)

30/06/2011 31/12/2010
Social security contribution liabilities 272,834 687,348
Tax liabilities 10,664 19,700
Other debts 22,268 22,268
Income posted in advance 39,773 51,477
Total 345,539 780,793
(Amounts in Euros)

30/06/2010 31/12/2009
Social security contribution liabilities 306,763 358,698
Tax liabilities 47,533 16,581
Other debts 15,038 15,601
Income posted in advance 61,328 75,295
Total 430,662 466,175

The other liabilities include the short term detotemployees and social welfare and tax agencies.

PAI- 684790v1246 Not for distribution, directly or indirectly, in Astralia, Canada, Japan or the United States
246



DBV Technologies Prospectus — registered by the AMteer No. 1.12-004 on 30 January 2012

Note 14: Financial instruments posted to the balare sheet 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
30/06/2011 Sheet Statement  Receivable Cost Instruments
Financial ASSETS € € € € €
Assets available for sale -
Other long-term financial assets 152,441 49,283 103,158
Inventories and work in progress 103,078 103,078
Net customer accounts receivable 2,642 2,642
Other current financial assets 2,626,521 2,626,521
Cash equivalents 4,475,509 4,475,509
Total financial assets 7,360,191 4,524,792 105,800 - 2,729,599
Financial LIABILITIES
Short-term conditional advances 371.735 371.735
Long-term provisions 98.359 98.359
Short-term conditional advances 328.140 328.140
Supplier accounts payable and other
liabilities 1.705.374 1.705.374
Total financial liabilities 2.503.608 - - 2.503.608 -
Fair value
per the Loans and Debt at the Non-
Value on the Income Accounts Amortized financial
31/12/2010 Balance Sheet Statement Receivable Cost Instruments

Financial ASSETS € € € € €
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 and 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 -

Amounts on the Income Statement (€)

30/06/2011  30/06/2010
Financial revenues 18,670 7,105
Financial expenses (14,928) (17,939)
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Note 15: Operating Revenues

The operating income is broken down in the follagvmanner:

(Amounts in Euros)

30/06/2011 30/06/2010
Sales revenue 106,492 83,833
Research Tax Credit 817,035 673,582
Subsidies 11,704 81,167
Total 935,231 838,582

The sales revenue of the Company is composed opribeeeds from the sale of tidallertest®

products.

Note 16: Operating expenses

The research and development expenditures arerbruken as follows:

R&D expenditures

Personnel expenses
Sub-contracting, Collaborations &
Consultants

Purchases

Real estate property rental
Conferences, travel costs

Allowances for provisions, dep. & amort.

Other
Total R&D expenditures

By type, the distribution of the overhead is atofok:

Overhead

Personnel expenses

Fees

Real estate property rentals
Insurance policies

30 June

2011

2010

EUR
648,307

1,948,409
226,512
78,711
90,489
- 1®9
18,343

EUR
449,095

1,336,138
209,305
, 984
134,65
81,889
34,199

2,991,838

2,330,188

30 June

2011

2010

E

Communications, conference, and travel expenses

Postal and telecommunications expenses

Administrative supplies and pers. property rentals

Other
Total overhead

UR
246,172
450,393
23,087
20,855
151,339
12,703
17,874
81,408

EUR
264,842
157,422

18,195
22,463
66,787
12,204
28,839
27,671

1,003,831

598,423
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Employee Expenses
The Company employed 22 persons as of 30 June RO&dmparison with 17 as of 30 June 2010.
The employee expenses are broken down as followsuios):

30/06/2011 30/06/2010

Wages and salaries 544,486 510,531
Social security contributions 212,427 225,474
Expenses for retirement commitments 8,688 (70,007)
Payments in shares 128,878 47,939
Total 894,479 713,937

Note 17: Payments in shares of stock

The payments in shares of stock involve all theravdéis (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 #iftee 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 tokataconditions. The expense representing the kienef
granted is posted to the accounts using the striighmethod 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 assumptions:

Type Award Date Vesting Date Daﬁ fin E;d of E);erir((::ése Market Price Volatility Dividend Rate Maturi  ty Risk-free Rate Pu g?itl:zse V\é’arir(lge;nt Nu 23) ecrkoé rs;;?ézs of
12/23/2005 12/22/2013 65 € 65 € 40% 0% 4.00 3.00% =€ 2293 € 4,279
12/23/2006 12/22/2013 65 € 65 € 40% 0% 4.50 3.00% £ 2434 € 4,279
BSPCE2 12/23/2005
12/23/2007 12/22/2013 65 € 65 € 40% 0% 5.00 3.06% -€ 25.75 € 4,279
12/23/2008 12/22/2013 65 € 65 € 40% 0% 5.50 3.06% -€ 27.00 € 4,278
12/7/2008 12/6/2015 65 € 65 € 40% 0% 4.50 4.06% 3.25€ 2543 € 431
BSA 12/7/2007 12/7/2009 12/6/2015 65 € 65 € 40% 0% 5.00 4.09% 3.25€ 26.87 € 431
12/7/2010 12/6/2015 65¢€ 65€ 40% 0% 5.50 4.09% 3.25€ 28.20€ 428
12/7/2011 12/6/2015 65 € 65 € 40% 0% 6.00 4.10% 3.25€ 29.47 € 427
1/21/2010 1/20/2019 70€ 70€ 40% 0% 5.50 2.71% -€ 28.64 € 574
1/21/2011 1/20/2019 70€ 70€ 40% 0% 6.00 2.98% -€ 30.25 € 574
BCEX 1/21/2009
1/21/2012 1/20/2019 70€ 70€ 40% 0% 6.50 2.98% -€ 3146 € 574
1/21/2013 1/20/2019 70 € 70 € 40% 0% 7.00 3.11% -€ 32.79 € 574
1/21/2009 1/20/2019 65 € 70€ 40% 0% 5.00 2.71% 0.01€ 29.06 € 4,822
1/21/2010 1/20/2019 65 € 70€ 40% 0% 5.50 2.71% 0.01€ 3033 € 2,680
BSA 2 1/21/2009 1/21/2011 1/20/2019 65 € 70€ 40% 0% 6.00 2.98% 0.01€ 31.90 € 1,072
1/21/2012 1/20/2019 65 € 70€ 40% 0% 6.50 2.98% 0.01€ 33.06 € 1,072
1/21/2013 1/20/2019 65 € 70 € 40% 0% 7.00 3.11% 0.01€ 34.35€ 1,070
1/21/2009 1/20/2019 65 € 70€ 40% 0% 5.00 2.71% -€ 29.06 € 2,411
1/21/2010 1/20/2019 65 € 70€ 40% 0% 5.50 2.71% -€ 3033 € 1,340
BSA4 1/21/2009 1/21/2011 1/20/2019 65 € 70€ 40% 0% 6.00 2.98% -€ 31.90€ 536
1/21/2012 1/20/2019 65 € 70€ 40% 0% 6.50 2.98% -€ 33.06 € 536
1/21/2013 1/20/2019 65 € 70 € 40% 0% 7.00 3.11% -€ 34.35€ 535
1/21/2010 1/20/2019 65 € 70€ 40% 0% 5.50 2.71% 0.01€ 3033 € 77
1/21/2011 1/20/2019 65 € 70€ 40% 0% 6.00 2.98% 0.01€ 3190 € 77
1/21/2009 1/21/2012 1/20/2019 65 € 70€ 40% 0% 6.50 2.98% 0.01€ 33.06 € 77
1/21/2013 1/20/2019 65 € 70 € 40% 0% 7.00 3.11% 0.01€ 34.35€ 75
BSAX 6/25/2011 6/24/2020 65 € 70€ 40% 0% 5.50 2.04% 0.01€ 29.48 € 457
6/25/2010 6/25/2012 6/24/2020 65 € 70€ 40% 0% 6.00 2.23% 0.01€ 30.89 € 457
6/25/2013 6/24/2020 65 € 70€ 40% 0% 6.50 2.23% 0.01€ 32.00 € 456
6/25/2014 6/24/2020 65 € 70 € 40% 0% 7.00 2.50% 0.01€ 33.45 € 455
12/23/2011 1/27/2021 77€ 7€ 40% 0% 5.45 2.70% 0.01€ 3134 € 2,510
12/23/2012 1/27/2021 77€ 77€ 40% 0% 5.95 2.82% 0.01€ 3291¢€ 2,510
1/28/2011 12/23/2013 1/27/2021 77€ 77€ 40% 0% 6.45 2.82% 0.01€ 3424 € 2,510
12/23/2014 1/27/2021 q1€ 77 € 40% 0% 6.95 3.04% 0.01€ 35.85 € 2,509
BSAZ010 12/23/2011 11/22/2021 77€ 77€ 40% 0% 5.45 2.55% 0.01€ 31.16 € 2,000
6/24/2011 12/23/2012 11/22/2021 77€ 77€ 40% 0% 5.95 2.68% 0.01€ 32.71€ 2,000
12/23/2013 11/22/2021 77€ 77€ 40% 0% 6.45 2.68% 0.01€ 34.03 € 2,000
12/23/2014 11/22/2021 77 € 77€ 40% 0% 6.95 2.87% 0.01€ 35.58 € 2,000
12/23/2011 11/22/2021 77€ 77€ 40% 0% 5.45 2.55% -€ 3116 € 6,000
12/23/2012 11/22/2021 77€ 77€ 40% 0% 5.95 2.68% -€ 32.71€ 6,000
BSPCE2010 6/24/2011
12/23/2013 11/22/2021 77€ 77€ 40% 0% 6.45 2.68% -€ 34.03 € 6,000
12/23/2014 11/22/2021 77 € 77 € 40% 0% 6.95 2.87% -€ 35.58 € 6,000
Total 81,372
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The details of the expense posted to the accoantbd periods presented are described as follgws b

plan:

Flow of the expense as of 30 June 2010:

Number of Prqbable Accumulated Accumulated
) Estimated 2010

Type Award Date | Options Cost of the Expense as Expense Expense as
Outstanding Plan of 31/12/09 P of 30/06/10

BSPCE2 | 23/12/2005 -| € 427,959 € 427,95¢ € - 427,95%€
BSA 07/12/2007 1,145 € 34,21( € 32,433 € - 1,907 30,526
BSA 2 21/01/2009 10,716| € 326,01} € 250,804 € 24564 € 275,374
BSA 4 21/01/2009 5,358 € 163,06’ € 125,444 € 12,288 € 137,731
BSAX 21/01/2009 306 € 9,797 € 4,644 € 1,550 € 6,194
BCEX 21/01/2009 2,296 € 69,824 € 32,92 € 11,044 € 43,971
BSAX 25/06/2010 1,825 € 55,941 € - € 392 € 397
Total 21,648 1,086,804 874,21C 47,939 922,14¢

Flow of the expense as of 30.06.11:
Number of Prqbable Accumulated Accumulated
. Estimated 2011

Type Award Date | Options Cost of the Expense as Expense Expense as
Outstanding Plan of 31/12/10 P of 30/06/11
BSPCE2 | 23/12/2005 -| € 427,954 € 427,954 € - € 427,959
BSA 07/12/2007 1,145 € 34,315 € 32,551 € 950 € 33,501
BSA 2 21/01/2009 10,716 € 326,924 € 294,684 € 11,50] € 306,191
BSA 4 21/01/2009 5,358 € 163,514 € 147,39! € 5,755 € 153,144
BSAX 21/01/2009 306 € 9,854 € 7,573 € 818 € 8,39]|
BCEX 21/01/2009 2,296 € 70,287 € 53,80¢ € 5,875 € 59,684
BSAX 25/06/2010 1,825 € 56,504 € 14,884 € 14,217 € 29,1064
BSA2010 28/01/2011 10,039 € 330,24( € - € 75,521 € 75,521
24/06/2011 8,0000 € 261,48 € - € 3,508 € 3,50¢
BSPCE201( 24/06/2011 24,0000 € 784,684 € - € 10,52] € 10,527
Total 63,685 2,465,768 978,856 128,678 1,107,534

The expense posted to the accounts as of 1 JaRdadywas EUR 978,856, fully recognized in

reserves for the fiscal years 2005 to 2009.

The expense posted to the income statement aslfr202010 was EUR 47,939.
The expense posted to the income statement asdfr202011 was EUR 128,678.

The primary assumptions used for the determinaifdhe expense resulting from payments in shares
by application of the Black-Scholes option valuatinodel have been the following:
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. Risk-free interest rate: rate of state borrowir@ERN index),

. Dividend: none,

. Volatility: 40 %, corresponding to the average loé thistoric volatility rates of a panel of
comparable companies listed on the stock exchange,

. 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 value of the underlying shares on the award dfate o
the warrants were used for the valuation of eatdgeoay 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 devwollaws (in Euros):

30/06/2011 30/06/2010

Financial revenues 18,670 7,105
Financial expenses (14,928) (17,839)
Total 3,742 (10,734)

The financial income is principally comprised opital gains on the disposals of investment
securities. The interest on borrowings, foreignhexage losses, and expenses related to the accretion
of the Oséo and Coface repayable advances coadtitifinancial 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 220,688 as of 31 December 2010 (EUR 17,753,569
as of 31 December 2009 and EUR 13,691,666 as @fegkmber 2008). The asset basis of deferred
taxation net of the temporary passive differencas not posted to assets as a cautionary measure, in
application of the principles described in Note63.1

The tax rate applicable to the Company is theiragffect in France, that is, 33.33%.

Note 20: Commitments

Obligations under the terms of the ordinary rerggteements

On 28 April 2011, the Company signed a rental agsrg with the company SELECTINVEST 1 for

its premises. The amount of the future rents aqeses under those agreements is broken down as
follows as of 30 June 2011:
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30/06/2011
2011 Year 125,932
2012 Year 251,864
2013 Year 251,864
2014 Year 251,864
2015 Year 285,768
2016 Year 309,986
2017 Year 309,986
2018 Year 309,986
2019 Year 309,986
2020 Year 129,161
Total 2,536,397

The company has signed various ordinary rentalesgeats for office equipment. The amount of the
future rents under those agreements is broken dsviollows as of 30 June 2011

. 2011 : EUR 9,627,
. 2012 : EUR 16,687,
. 2013 : EUR 13,754,
. 2014 : EUR 10,457,
. 2015 : EUR 4,903.

Obligations under the terms of other agreements

As it has sub-contracted several important funstidghe 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.

The Company has sub-contracted to KENDLE Internaticthe operational conduct of the Phase |
Study for theViaskirf Peanutproduct within the framework of a Full Service tract dated 4 March
2010 and the Task Order related thereto (referetdi@ 22). The amount of that study, which began
in July 2010 was initially equal to EUR 2,171,938lavas increased by two successive amendments
dated 16 February 2011 and 17 October 2011 to EBR5S82 and EUR 2,609,427.

As of 30 June 2011, the amount that remained foal under the terms of this contract was equal to
EUR 778,834.

On 30 July 2010, the Company concluded an agreewigmtAssistance Publique-Hbpitaux de Paris

(AP-HP) within the framework of a study of the efigeness 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 30 June 2011, the amount of thedéutommitments was equal to:

. 2011 : EUR 90,829;

. 2012 : EUR 130,776.
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Note 21: Relationships with related parties
The compensation amounts presented below, whicle wented to the members of the Board of

Directors of the Company, were posted to the adsoas expenses during the course of the periods
presented (in Euros):

30/06/2011 30/06/2010

Members of the Board of Directors 84,063 47,125
Directors' fees 8,000 10,000
Payments in shares to the members of the

Board of Directors 101,529 12,954
Fees paid to SCP Benhamou-Vannerom 82,256 81,000
Total 275,848 151,079

The methods for valuation of the benefit relatedhare-based payments are presented in Note 17.
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.

Statement of the debts to related parties as dLige:

30/06/2011 30/06/2010

SCP Benhamou Vannerom 28,178 -
Directors' fees 8,000 10,000
Retirement pension obligations 5,557 1,240
Total 41,735 11,240

Note 22: Earnings per share
Basic earnings

The basic earnings per share is calculated by idiyithe 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 period. The weighted ayeraumber of shares if 336,751 as of 30 June 2010
and 462,467 as of 30 June 2011. Considering thisialiv of the par value of the shares of the
Company's stock by 15, decided by the general nmpdield on 9 December 2011, this number of
shares has been adjusted, by multiplying it byfd5all the periods presented.

30/06/2011  30/06/2010

Results of the reporting period (3,106,084) (2,140,157)
Adjusted weighted average number of outstandingesha 6,937,005 5,051,265
Basic earnings per share (€/share) (0.45) (0.42)

The instruments that entitle their holders to mortof the share capital on a deferred basis (BSAs,
BSPCESs) 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.
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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 Compaeyg dot utilize derivatives.

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

Liquidity risk

Cf., Note 3.
Interest rate risk

The Company's exposure to interest rate risk priynarvolves the investment securities. The latter
are composed of money market funds and time deposibunts. Changes in interest rates have a
direct impact on the rate of return on these invests and the cash flows generated.

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

The repayment of the repayable advances may vamgndiing on whether or not objectives are
attained. The change in the flow of the anticipatgmhyments is treated in the income statement(Not
3.11).

As of this date, the Company has not contractetblangs 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 edgms, 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 on active market, such as the available-for-sale
securities, is based on the market rate as ofltsing date. The market price used for the findncia
assets owned by the Company are the bid pricef$eict ®n the market as of the valuation date.

The nominal value, less the provisions for deptamiaof the accounts receivable and current disbts
presumed to approximate the fair value of thoseste

Note 24: Events after 30 June 2011

The general meeting held on 9 December 2011 decmelivide the par value of the shares of the
Company's stock by 15. This item has been takenaiotount in the determination of the earnings per
share in compliance with the provisions of the B&standard (Note 22).

The Company has been notified by Oséo Innovatiahefyrant 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 signing of the contract; thim was received by the Company
on 9 December 2011,
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- EUR 256,000 beginning on 31 March 2012 upon afoafiunds;
- the balance of EUR 128,000 after confirmation ef ¢éimd of the program no later than
15/08/2013.

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;

- 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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20.6.2 Report on the limited review by the Statutory Auditors of the half-yearly
financial statements for the period from 1 January2011 to 30 June 2011

This a free translation into English of the statytauditors’ report issued in French and is provide
solely for the convenience of English speaking eeadThis report should be read in conjunction and
construed in accordance with French law and pratess auditing standards applicable in France.

To the Board of Directors,

In our capacity as statutory auditors of DBV Tedbgis and in response to your request as part of
an application to admit the Company's shares &afitig on the NYSE Euronext market in Paris, we
have conducted a limited review of the accompanyimancial statements of DBV Technologies, for
the period from 1 January 2011 to 30 June 201hapes in accordance with the IFRS framework as
adopted within the European Union.

As this is the first time DBV Technologies has @egal half-yearly financial statements for the perio
ended 30 June 2011, the information relating ®pghriod from 1 January 2010 to 30 June 2010,
presented for comparative purposes, has not beesutlject of an audit or a limited review.

These financial statements have been approvedeébBdlard of Directors. Our role is to express an
opinion on these financial statements based ofiraited review.

We conducted our limited review in accordance witbfessional standards applicable in France. A

limited review primarily consists of making inqus of management responsible for financial and

accounting matters, and applying analytical andemtieview procedures. Those procedures are
substantially less in scope than an audit conduatecccordance with professional standards

applicable in France and consequently the assui@teined that the financial statements, taken as a
whole, are free of material misstatement is moéesat less than that obtained by an audit.

Based on our limited review, we did not identifyyamaterial misstatements that would cause us to
believe that the accompanying half-yearly finanstaltements do not give a true and fair view of the
financial position and the assets and liabilitiethe Company as of 30 June 2011 and the resuits of
operations for the period then ended, in accordaittelFRS as adopted by the European Union.

Without calling into question the opinion expressddve, we draw your attention to Note 3.1 "Basis
of preparation of the financial statements," wiselts forth the financial position of the Company as
of 30 June 2011, as well as the measures annolnyc#te Management to enable the Company to
continue as a going concern.

This report is governed by French law. The Fremmlrts shall have exclusive jurisdiction over any
claim, dispute or difference that may arise from aferementioned procedures or from this report.
Paris and Neuilly-sur-Seine, 13 December 2011.

The Statutory Auditors
CHD AUDIT ET CONSEIL Deloitte & Associés
Jean-Marc BULLIER Fabien BROVEDANI
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20.DIVIDEND DISTRIBUTION POLICY
20.7.1 Dividends paid during the last three fiscal years
None.
20.7.2 Dividend distribution policy
Initiating a dividend payment policy is not antiatpd in the short term considering the stage of
development of the Company.
20.8_ EGAL AND ARBITRAL PROCEEDINGS
As of the filing date of th®ocument de Bas¢here do not exist any governmental, legal, bitia
proceedings, including any proceeding of which @@npany has knowledge, which is pending or

with which it is threatened, that might have or tsghificant effects on the financial position, the
business activity, or the financial results of tieenpany during the last 12 months.

20.SIGNIFICANT CHANGE IN THE FINANCIAL OR COMMERCIAL P OSITION

To the Company's knowledge, there has been ndisigmi change in the financial or commercial
position of the company since 30 June 2011.
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21 ADDITIONAL INFORMATION

The description below takes into account the amemdsnto the Bylaws adopted by the combined general
meeting held on 9 December 2011, some of whiclsw@gct to the first listing of the Company's sisane the
NYSE Euronext regulated market in Paris no latantB80 June 2012.

21.1SHARE CAPITAL
21.1.1 Amount of the share capital

As of the filing date of theDocument de Basethe share capital of the Company totals EUR
882,274.50, divided into 8,822,745 shares withravphue of EUR 0.10 each, fully paid up, including:

923,250 shares of common stock,

2,828,475 shares of Category P1 preferred stock;
13,830 shares of Category P1' preferred stock;
857,145 shares of Category P2 preferred stock;
428,565 shares of Category P3 preferred stock;
3,771,480 shares of Category P4 preferred stock;

AENENENENEN

Subject to the admission of the shares to tradinthe NYSE Euronext regulated market in Paris, all
the categories of the shares called preferred stdltkin compliance with the by-laws, be converted
into shares of common stock, which will then cdnsti the entirety of the share capital of the
Company.

21.1.2 Securities that are not equity securities
None.
21.1.3 Acquisition by the Company of its own shares

As of the date of thiPocument de Basdéhe Company does not own any of its stock anderien
owned by a third party on its behalf.

The combined general meeting of the Company hel® @ecember 2011 authorized the Board of
Directors, for a period of eighteen months fromdlage of the Meeting subject to the admission ef th
Company's stock to trading on the NYSE Euronexulegd market in Paris no later than 30 June
2012, to implement a program to buy back the shafrése Company in accordance with of Article L.
225-209 of the French Commercial Code and in canpk with the General Regulations of the
Autorité des Marché Financierfi-rench Financial Markets Authority, AMF] underetltonditions
described below:

Maximum number of shares that may be purchasedi0% of the share capital as of the date of the
buy back of the shares. When the shares are adquitle the objective of encouraging the promotion
and the liquidity of the securities, the numbersbéres taken into account for the calculation ef th
10% limit stipulated above corresponds to the numdfeshares purchased, minus the number of
shares resold during the time period of the authton.
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Objectives of the share buybacks:

- to encourage the promotion and the liquidity of skeeurities of the Company under a liquidity
agreement to be entered into with an independemtstment service provider in compliance
with the ethics charter recognized by the AMF orivrch 2011;

- to allow the company to meet its obligations urgteck options, free share award programs, or
employee savings plans or other awards of shardbecemployees and executives of the
Company or of companies associated with it; toveéelishares upon the exercise of rights
attached to securities giving access to the shapitat;

- to purchase shares to hold and deliver subsequfattigxchange or in payment in external
growth transactions; or

- the cancellation of some or all of the securitres¢by bought back;

- any other purpose that is authorized or that mioghtwuthorized by law or recognized or that
might come to be recognized as a market practigbdo¥rench Financial Markets Authority.

Maximum purchase price: 300% of the price per share in the initial publifedng, excluding
expenses and commissions and any adjustments ér twdtake transactions involving the share
capital into account;

Maximum amount of the funds that may be dedicatedd the buyback of sharesEUR 5,000,000.

That the number of shares purchased by the Comjaoyder to hold them and to deliver them
subsequently in payment or in exchange in a mesgpdit, or capital contribution transaction may not
exceed 5% of its share capital.

The shares thereby bought back may be cancelled.

Beginning on the date of the admission to tradihthe securities of the Company, the Company will
be required to fulfill the following reporting olgktions with respect to the buyback of shares:

Prior to the implementation of the buyback prograauthorized by the general meeting held on 9
December 2011

v Publication of a description of the share buy-bgekgram (actual and full electronic
distribution and published online on the Compamngbsite).

During the share buyback program
v Publication of the transactions with seven dayspbllication online on the website of the
Company (excluding transactions conducted purgiagaatiquidity agreement);
v" Monthly statements filed by the Company with the AM

Annually
v' Submission of the assessment of the implementafitime share buyback program and of the
use of the shares purchased in the report of tlaedBaf Directors to the general meeting.
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21.1.4 Securities that entitle the buyer to a share of thehare capital

The number and characteristics of the securjiésg access to the share capital which have been
granted by the Company as of the date oDdbeument de Bas&re summarized below.

The division by 15 of the par value of the sharesidktd by the general meeting that met on 9
December 2011 does not have an impact on the nuofifeunders’ warrants (BSPCE) and warrants
(BSA) that have been granted or cancelled, or Haa@me null and void. Only the conditions

governing the exercise of said warrants, thatesetkercise price and parity, have been adjusteel. Th

tables below take said adjustments into account.

21.1.4.1 Founders’ warrants (bons de souscription de parts de créateur d'entiepr'BSPCES")

Name of the Plan BCE 4 BCE X BCE 2010

Meeting date 21-Jan-09 21-Jan-09 16/12/2010
Date of grant by the Board of Directors 21-Jan-09 21-Jan-09 24-Jun-11 22-Nov-11
Total number of BSPCESs authorized 5,358 10,858 (1) 9,4 59,405
Total number of BSPCEs granted 5,358 2,296 24,000 ,0390
Total number of shares that can be subscribed
the total number that can be subscribed or purctidsethe
corporate officers

Including by Pierre-Henri BENHAMOU 0 0 10,000 0
Number of non-officer recipients 1 2 7 1
Start date for the exercise of the BSPCEs 21-Jan{09 1-Jag-10 23-Dec-11 22-Nov-12
Expiration date of the BSPCEs 21-Jan-19 21-Jan-19 24-Jun-21 22-Nov-2
Exercise price of the BSPCEs (6) €4.33 € 4.67 18 5. €5.13
Terms and conditions for the exercise (2) 3) (4) 5 (
Number of shares of stock subscribed as of 27 Jpra04.2 (6) 0 0 0 0
Total number of BSPCEs cancelled or null and voidfa&7 Jan
2012 0 0 0 0
Total number of BSPCESs remaining as of 27 Januatyp 20 5,358 2,296 24,000 10,039
Total number of shares that can be subscribed 28 d&nuary
2012 (6) 80,370 34,440 360,000 150,585

(1) Ceiling shared with that of the BCE 4 and BSA X maats (see paragraph 21.1.4.2). The balance not

granted has become null and void;

@

of the Company's stock on the NYSE Euronext regdlatarket in Paris;

3)

The BCE 4 warrants will all become exercisable beigig on the date of the first listing of the slsare

By a decision by the Board of Directors meetingdhmh 22 November 2011, the BCE X warrants will

all become exercisable beginning on the date oflgtaquotation of the shares of the Company's stock
on the NYSE Euronext regulated market in Paris;

4)

Including 6,000 BCE 2010 warrants exercisable b@gimnon 23 December 2011. An additional 6,000

BCE 2010 warrants will be exercisable on 23 Decan#td?2 and 6,000 in December 2013. The
balance, that is 6,000 BCE 2010 warrants, will kereisable on 23 December 2014;

()

2,510 BCE 2010 warrants will become exercisableirtméigg on 22 November 2012. An additional

2,510 BCE 2010 warrants will be exercisable on 2eé¥nber 2013 as well as 2,510 on 22 November
2014. The balance, that is 2,509 BCE 2010 warravilisbecome exercisable on 22 November 2015;

(6)

The number of shares takes into account an exepeigty adjusted by the division by 15 of the par

value of the shares decided by the general meetirg December 2011; each BCE warrant now gives
the right to subscribe to 15 new shares instead rdw share. For the same reason, the exercise pri
of each BCE plan was adjusted as a result andissdfyual to 1/15th of the price initially determirizy

the general meeting that authorized each of thespla
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As of the filing date of th&ocument de Basehe full exercise of all the 41,693 BSPCE warsant
granted and still outstanding could lead to thexttoae of 625,395 new shares after the division by 1
of the par value of the shares decided by the gémaeeting on 9 December 2011 is taken into
account.

21.1.4.2Warrants (BSASs)

Name of the Plan BSA BSA 2 BSA X BSA 2010

16/12/20

Meeting date

14-Jun-07

21-Jan-09

21-Jan

2009

10

Date of grant by the Board of
Directors

7-Dec-07

21-Jan-09

21-Jan-
09

25-Jun-10

28-Jan-1

L

24-Jun-
11

22-Nov-
11

17-Jan-
12

Total number of BSA warrants
authorized

4,395

10,716

10 858
2

10 858
2

59,405

59,405

59,405

59,404

Total number of BSA warrants
granted

1717 (1)

10,716

306

1825

10,03

8,000

1,3

89 835
8 (3

Total number of shares that can bé

subscribedhe total number of

which

that can be subscribed or

purchased by

the corporate officers:
Including by Pierre-Henri

BENHAMOU

h

including Peter HUTT
including Torbjorn BJERKE
including George HORNER 1l

859

5358

306

1095
730

10,039

Number of non-officer recipients

3

1

0

0

Start date for the exercise of the
BSAs

7-Dec-08

21-Jan-04

21-Jan-
10

25-Jun-11

23-Dec-
11

23-Dec-
11

22-Nov-
12

(12)

Expiration date of the BSAs

7-Dec-15

21-Jan-19 19

21-Jan-

25-Jun-20

28-Jan-2

L

24-Jun-
21

22-Nov-
21

12)

Exercise price of the BSAs (9)

€4.33

€ 4.33

84.3

€4.33

€5.13

€5.13

513€

513%¢

Terms and conditions for the

exercise (4) (5) (6) 6) @) 8) (10) (12)

Number of shares of stock
subscribed as of 27 January 2012
(9) 0 0 0 0 0 0 0 0

Total number of BSAs cancelled o

null and void as of 27 Jan 2012 572 0 0 0 0 0 0 0

Total number of BSAs remaining gs

of 27 January 2012 1,145 10,716 306 1,825 10,089 0008, 1,338 89,835

Total number of shares that can bée
subscribed as of 27 January 2012

17,175 160,740 5904, 27,375 150,585 120,00 20,07 89,835

(1) The balance not granted has become null ardi voi

(2) Shared ceiling with that of the BSC X and B&arrants (see paragraph 21.1.4.1). the balastcgranted
has become null and void.

(3) Since these 89,835 BSA were granted aftegémeral meeting that approved the division of thievalue of
the shares of stock by 15, the number of them pwaites that division by 15. Before division, thisnber
would have been 5,989.

(4) Beginning on 7 December 2011, all the BSAsexercisable;

(5) The BSA 2 warrants will become exercisable beigig on the date of the first listing of the Compa stock
on the NYSE Euronext regulated market in Paris;

(6) By a decision by the Board of Directors meetivedd on 22 November 2011, the BSA X warrants aiill
become exercisable beginning on the date of tls¢ fsting of the Company's stock on the NYSE Eexdn
regulated market in Paris;

(7) 2,510 BSA 2010 warrants will become exercisdi#ginning on 23 December 2011. An additional 2,510
BSA 2010 warrants will be exercisable on 23 Decan#®d 2 and 2,510 on 23 December 2013. The balance,
that is, 2,509 BSA 2010 warrants, will become eisatnle on 23 December 2014;
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(8) Including 2,000 BSA 2010 warrants exercisal#gibning on 23 December 2011. An additional 2,08AB
2010 warrants will be exercisable on 23 Decembédf2ihd 2,000 on 23 December 2013. The balanceistha
2,000 BSA 2010 warrants, will be exercisable orb28ember 2014;

(9) The number of shares takes into account arciseeparity adjusted by the division by 15 of tfee value of
the shares decided by the general meeting on 9nlm@e2011, that is, each BSA now gives the right to
subscribe to 15 new shares instead of 1 new sRarghe same reason, the exercise price of eachB@Awas
adjusted as a result, and is therefore equal st /df the price initially determined by the gerareeeting that
authorized each of the plans;

(10) 335 BSA 2010 warrants will become exercisdddginning on 22 November 2012. An additional 333ABS
2010 warrants will be exercisable on 22 Novembe&r32@nd then an additional 334 BSA 2010 warrant2dn
November 2014. The balance, that is, 334 BSA 20@di@ants, will become exercisable on 22 Novembé&520

(11) With the exception of the corporate officetsarly identified in this table, all the other adees of the
BSA warrants that exist as of this date are memtiiettse scientific board;

(12) Performance conditions will be attached ® dlercise of these BSAs. Not yet established ésiotiate,
the performance conditions will be determined dyrithe meeting of the Board of Directors convoked
specifically in order to recognize the final contfla of the increase in the share capital to tdkegwithin the
framework of the listing on Euronext. In any casesides compliance with the performance conditionag of
these BSAs will be exercisable before a time peoibd years from the date they are granted

As of the filing date of thddocument de Baseahe full exercise of all the 123,204 BSA warrants
granted and still outstanding could lead to thetioa of 590,370 new shares after the division by 1
of the par value of the shares decided by the gémaeeting on 9 December 2011 is taken into
account.

All the “ratchet” warrants attached to the CategBdypreferred shares, protecting their holders from
any issue of shares or other securities givingsteethe share capital on the basis of a pricshsme
that is lower than that paid by said warrant hadeiill become, for their part, null and void oreth
date of the first listing of the Company's stocktib@ regulated market of NYSE Euronext in Paris.

21.1.4.Bummary of the dilutive instruments

Thus, as of the filing date of tHeocument de Basend after taking into account the division of the
par value of the shares by 15 decided by the gemeeting on 9 December 2011, the total number of
shares that might be created by the full exercisadl @dhe securities giving access to the sharedtalap
issued as of this date totals 215,765, i.e., a maxi dilution of 13.78% on the basis of the share
capital and of the voting rights that exist asho tdate and 12.11% on the basis of the fully ddut
share capital and voting rights.

The Board of Directors meeting held on 17 Janudr$22 upon a proposal by the Compensation
Committee that met on 2 January 2012, decided erptimciple of the award of free shares that is
entirely conditional on the fulfillment of performee criteria that have not yet been establisheaf as
this date, which will be implemented legally duritng future meeting of the Board of Directors dahlle
to meet in order, in particular, to acknowledge final completion of the share capital increase to
occur within the framework of the listing on the EF¥ Euronext regulated market in Paris. These
performance conditions will be the same as thopécgble to the 89,835 BSA warrants granted on 17
January 2012.

It is anticipated that the granting of a free stawkard plan will be conducted, in compliance wiib t
provisions of Article L. 225-197-6 of the Frenchr@mercial Code, involving approximately 5% of
the fully diluted share capital after the initiallgic offering, approximately 3.5% of which woul@ b
granted to Messrs. Pierre-Henri Benhamou and Bettiaupont.
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Since the conditions governing the future incrdasghare capital to be made in connection with the
initial public offering are not known as of thistdathe maximum additional dilution that can result
from the upcoming award of this free shares pldhbei specified in the future information document
submitted for approval by the AMF.

21.1.5 Authorized share capital

The resolutions concerning issuances approved éygémeral meeting held on 9 December 2011
voting on an extraordinary basis are summarizeovzel

Term of Ceiling Methods for
Validity (nominal value) Determining the Issue
Price
Issue with maintenance of a preferential subsoriptight to
) L L = 26 EUR

subscribe shares and/or securities giving acasssediately months 882,274.50 (1)

and/or in the future to the share capital of toenfany T

Issue, with elimination of the preferential subgtian right to

subscribe shares and/or securities giving accesetshare capital 26

of the Company either immediately or in the futarel option to months EUR 882,274.50 (1) Refer to (2)

grant a preferential right

An immediate or future increase in share capitahigyissue
shares or of any securities giving access to theestapital of the
Company, up to a limit of 20% of the share capital year, with
elimination of the preferential subscription rigtithe 26
shareholders, by means of an offer to qualifie@stors or to a months
limited circle of investors pursuant to the termg\dicle L. 411-2
Par. Il of the French Monetary and Financial Cqutévate
placement)

EUR 882,274.50 (1) and
up to the limit of 20% f

the share capital per yedr Refer to (3)

Authorization given to the board, in the eventssie of shares o
of any securities giving access to the share alapith

. 0
elimination of the preferential subscription rigfftthe 26 up to the limit of 10% of

shareholders, for the purpose of setting the ipsice up to the months the corporate share capital Refer to (4)
limit of 10% of the share capital and within thaitiations peryear
stipulated by the general meeting
Passibility of Increasing the number O.f secyrl_tmbe [ssuedyfy 26 15% of the initial issue (1) Same price as the initig|
the event of an increase in share capital withitrout a months ®) issue
preferential subscription right
Issue of shares of common stock intended to conapensnders 26
of securities in the event of a public exchangerdffiat includes a months EUR 882,274.50 (1)
component involving an exchange initiated by thenfany
An increase of share capital by the issue of sterdfor securitieg
giving access, immediately and/or in the futureh®share capital EUR 882,274.50 (1) up tq
of the Company with elimination of the preferensabscription 26 the limit of 10% of the
right in compensation for contributions in kind @iving equity months | corporate share capital per
securities or securities giving access to the sbapéal of third year
companies outside of a public exchange offer
Increase in the share capital by incorporationrefrpums, 26
reserves, profits, or other items months EUR 150,000
Issue of shares or of any securities giving acéesagdiately
and/or in the future, to the share capital of tioen@any, with
elimination of the preferential subscription rigfftthe
shareholders, to a category of persons definedllasvé:

18 EUR Refer to (6)
any shareholder, except natural persons, of the izom as of the| months 882,274.50 (1)
date of this Meeting, or any entity that contradsgcontrolled by,
or is under common control with a shareholder, vgontrol
being defined as control in accordance with thenzof Article L.
233-3 of the French Commercial Code),
Authorization to be given to the board to grani@pg to
subscribe or purchase the Company's shares to yeesland 38 1,968,528 shares of stoc Refer to (8)

. months ()
executives of the Company.
Authorization to be given to the Board of Directtrsnake 38 1,968,528 shares of stocl
awards of free shares to employees and executithe o up to the limit of 10% of
months :

Company the share capital (7)
Authorization to be given to the Board of Directarsssue, free 18 1,968,528 shares of stocl Refer to (9)
of charge, founders’ warrants ("BSPCESs"). months (7)
Issue of warrants with elimination of the preferahsubscription 18 300,000 BSAs entitling
right to: (i) members of the Board of Directors of the Campon months the warrant holders to
the basis of the award date of the warrants whorareemployees 300,000 shares of stock|
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or executives of the Company or (ii) of personsiddoy a service (@) Refer to (10)
or consulting agreement with the company, or @filnembers
who are not employees or executives of the Commaofyone of
its subsidiaries or of any committee that eitha@stxor that the
Board of Directors might establish

Decrease in the share capital of the company bgetiation of the
treasury shares.

Up to the limit of 10% of
the share capital over a
24-month period

18
months

(1) These amounts are not cumulative. The maximmumulative ceiling authorized by the general megfor
the increases of share capital at par value iatset882,274.50The total nominal amount of the issues of debt
securities Company may not exceed € 50,000,000;

(2) The issue price will be determined as follows:

- for the capital increase to be conducted when iages of the Company are admitted to trading aed th
first listing of its shares is made on the reguatearket of NYSE Euronext in Paris, the subscriptio
price of one new share will be the product of titeriaction between the supply of shares and thewddm
for subscriptions from investors as results from"thook building" process,

- following the admission to trading and the firgtilng of the shares of the Company's on the reguilat
market of NYSE Euronext in Paris, the issue prit¢he shares will be at least equal to the weighted
average of the prices quoted on the last threengadiays before it is set, such as it is, as apple
minus the discount authorized by the legislatiamr@ntly, 5%) and corrected in the case of a diffiee
in the possession date, it being specified thatithee price of the securities giving access tostiae
capital will be such that the sum collected immaliaby the Company, plus, as applicable, that tvhic
might be collected subsequently by it is, for esleare issued as a result of the issue of theseitses,uat
least equal to the issue price defined above;

(3) The issue price of the shares will be at leagtal to the weighted average of the prices quotethe last
three trading days before it is set, such as ikssapplicable, minus the discount authorized leyl¢igislation

(that is, currently, 5%) and corrected in the aafse difference in the possession date, it beiregiéied that the
issue price of the securities giving access tostiege capital will be such that the sum collectahédiately by

the Company, plus, as applicable, that which miightollected subsequently by it, is, for each siemeed as a
result of the issue of these securities, at legqishleto the issue price defined above;

(4) Up to the limit of 10% of the share capitaltbé Company (as it exists as of the date of t#estction) per
12-month period, the board may derogate from theepsetting conditions stipulated by the resolugion
mentioned above and set the issue price of theestircommon stock and/or the securities givinggssc¢o the
share capital either immediately or in the futunattare issued, in accordance with the followingng and
conditions:

- the issue price of the shares will be at least leiguie weighted average of the prices of theJasading
sessions before it is set, potentially minus a maxin discount of 15% and that in any event it cafsot
less than the par value of one share of the Comparlye issue date of the shares involved,

- the issue price of the securities giving accesthéoshare capital will be such that the sum cadigct
immediately by the Company, plus, as applicable,sthm that might be collected subsequently b,it, i
for each share issued as a result of the issugogétsecurities, at least equal to the issue pgeéiaed in
the paragraph above;

(5) 15% as of this date or any other proportion kizes been determined by decree;

(6) the issue price of the shares, securities, @it decurities issued pursuant to this delegatidh be
determined by the Board of Directors under theofeihg conditions:

- prior to the first listing of the Company's stmm the NYSE Euronext Regulated Market in Palnis, t
subscription price of one new share will be thailtesf the interaction between the number of sdiagioffered
for subscription (supply) and the demand for supsions from investors that fall within the categasf the
persons defined in this resolution within the framek of the private placement involved, on the baxf the
technique called book building as developed byctitomary local professional practices, and
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after the first listing of the Company's stock the NYSE Euronext Regulated Market in Paris, the
subscription price will be at least equal to theghted average of the prices quoted on the lastetlstock
exchange days before it is set, such as it isppkcable, minus the discount authorized by théslation (that
is, currently, 5%) and corrected in the case offarénce in the possession date, it being spettfiat the issue
price of the securities giving access to the skaptal will be such that the sum collected immaliaby the
Company, plus, as applicable, that which might bikected subsequently by it, is, for each sharaedsas a
result of the issuance of these securities, at &zpsal to the issue price defined above;

(7) the exercise of the options, free shares, BSP@id/or BSAs may not entitle their owners to stibedo or
to purchase a number of shares greater than 12&H8t%eing specified that this amount is a shassting;

(8) The purchase or subscription price per shallebe set by the board on the day on which theampts
granted on the basis of the following terms andd@@ms:

As long as the shares of the company are admittédwding on a regulated market in the EuropeamiJor on

a stock exchange in Switzerland, or on the Nasdatiphbl Market or the New York Stock Exchange ia th
United States, the board may determine the purabrasebscription price per share by reference eécstie price
of one share at the closing on that regulated nhahnikeday before on the day which the board dedidesvard
the options. However, the purchase or subscrippioce per share may in no event be less than niinaty
percent (95%) of the average of the prices quatdtie twenty trading sessions preceding the dawluoh the
board decides to award the options,

When an option allows its recipient to purchaseaeshthat have been purchased in advance by the &omits
exercise price, without prejudice to the precedgiguses, and in compliance with the applicable llega
provisions, may not, moreover, be less than 80%hefverage price paid by the Company for all treres that

it has purchased in advance,

(9) The subscription price will be determined hg Board of Directors on the date on which the BE®&re
granted and will be at least equal to the one efdlowing two values, whichever is higher:

(a) the average of the prices quoted in the twentyiritagessions preceding the date of the decisiaindy
board to award the BSPCEs;

(b) if one or more increases in share capital was/wede less than six months before the decision dy th
Board of Directors to award the BSPCEs in questiba,subscription price of one share of common
stock of the Company utilized within the contexttloé most recent of said increases in share cagstal
assessed on the date of the award of each BSPCE.

(10) the Exercise Price, which will be determingdtihe Board of Directors at the time the BSAs ar@nted,
must be at least equal to the weighted averageeobtices of the last 10 trading sessions precdtimglate said
BSAs were granted by the Board of Directors.

21.1.6 Information concerning the share capital of any merber of the Company
that is the subject of an option or a conditional ounconditional agreement
to put it under option

To the Company's knowledge, there are no call boptions or other commitments for the benefit of
the shareholders of the Company or granted byattter linvolving shares of the Company's stock.
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21.1.7 History of the capital

21.1.7.1 Changes in the share capital since the incorporan of the Company

Share Pro
Date Nature of the Transactions Capital Number No. of Shares Par Corporate Forma(*)
that Issue
Premium of shares | comprise the Value Share Price
per
created share capital Capital Share(*)
6/2/2002 Incorporation € 38,250.00 3,8P5 3,825 10600 € 38,250.0( €0.07
13/03/03 Issue of common stock in cash|. € 4,330.00 € 135,520.34 433 4,258 €10.0 € 42,580,00 €2.15
15/05/03 Exercise of BSA A warrants € 4,950,00 £,985.10 495 4,753 € 10.00 € 47,530)00 €2.1p
30/09/03 Exercise of BSA B warrants € 2,470J00 £67.61 247 5,000 € 10.00 € 50,000.00 €2.69
30/09/03 Exercise of BSPCEs € 2,000.00 € 62,596.00 200 5,200 € 10.00 € 52,000.00 €2.15
Issue of common stock shares |
2/10/2003 | cash. € 1,800.0( € 98,200.08 180 5,380 € 10.00 L8080 €3.70
2/10/2003 Issue of common stock in cash. €7,750.00 € 492,249.78 779 6,15p €10.0 € 61,550,00 €4.30
23/12/05 Division of the par value by 10 55,395 61,550 €1.00 € 61,550.00 N/A
Issue of shares of P1 stock in
23/12/05 | cash € 5,455.0( € 349,120.00 5,465 67,005 €1.00 67,605.00 € 4.33
Issue of shares of P1 stock in
23/12/05 | cash € 61,550.0( € 3,939,200.00 61,350 128,655 OG 1] € 128,555.0Q €4.33
31/03/06 Exercise of BSA B warrants € 378.00 €220 378 128,934 €1.00 € 128,933/00 €4.38
Exercise of BSA Tranche 2 for
15/01/07 | shares of P1 stock € 121,560.00 € 7,779,840.00 5601, 250,493 €1.00 € 250,493.00 € 4.33
Issue of shares of ABSA P2
21/01/09 | stock in cash € 57,143.00 € 3,942,867/00 57,1143 7,636 €1.00 € 307,636.00 € 4.67
Issue of shares of ABSA P3
21/01/09 | stock in cash € 28,571.00 €1,971,399/00 28,671 6,283 €1.00 € 336,207.00 € 4.67
Issue of shares of P1' stock in
21/04/09 | cash € 544.00 € 34,816.00 544 336,751 €1.00 €338)0 € 4.33
Issue of shares of ABSA P stoc
16/12/10 in cash € 116,884.00 € 8,883,184.00 116,884 8536 €1.00 € 453,635.00 €5.13
Issue of shares of ABSA P4
23/12/10 | stock in cash € 8,832.0D €671,232,00 8,832 462|46 € 1.00 € 462,467.00 €5.13
Exercise of BSA Tranche 2
warrants for shares of ABSA P4
9/12/2011 | stock € 125,716.00 € 9,554,416.00 125,116 588,183 1.0& € 588,183.0( €5.13
9/12/2011 Increase in the par value €294,091.50 294091.50 588,188 €1.50 € 882,274|50 N/A
9/12/2011 | Division of the par value by 15 8,582 8,822,745 €0.10 € 882,274.50 N/A
(*) This column indicates the issue price per shaireach transaction that led to a change in ltheescapital

(issue of new shares, exercise of BSPCEs, ete) &fking into account the divisions of the parueabf the
shares by 10 and then by 15 decided by the gemeratings held on 23 December 2005 and 9 DecemHidr, 20
respectively. These prices will therefore be corapkbe to the initial public offering price to be dswithin the
framework of the future increase in share capidabé made when the securities are admitted togjstin the
NYSE Euronext regulated market in Paris.

Subject to the admission of the stock to tradinghenregulated market of NYSE Euronext in Paris, al

the shares of Category P1, P1', P2, P3, and Pdrpadfstock will be converted into shares of common
stock, and all the share capital will then be coselbof shares of common stock.
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21.1.7.2Changes in the Distribution of the Share Capital ad of the Voting Rights since 1

January 2009
01/01/2009 01/01/2010 01/01/2011 27/01/2012
% share % share
% share capital capital capital % share capital
and voting and voting and voting and voting
Shareholders rights rights rights rights
FCPR Sofinnova Capital V 42.99% 48.79% 39.74% 34.56%
InnoBio (CDC Enterprises) 0.00% 0.00% 8.42% 13.25%
ALK-Abell6 0.00% 8.48% 8.99% 9.27%
Apax France VI FCPR 21.68% 16.13% 11.74% 9.23%
Lundbeckfond Ventures 0.00% 0.00% 5.62% 8.83%
SHIRE Laboratories 0.00% 0.00% 4.21% 6.62%
Altamir Amboise et Cie 8.43% 6.27% 4.57% 3.59%
PHYS Participations (a) 8.20% 6.10% 4.44% 3.49%
DBCS Participations (b) 8.20% 6.10% 4.44% 3.49%
Cap Décisif (Groupe CDC) 6.96% 5.60% 4.08% 3.21%
FIP France FORTUNE ALTO (1 and 2) 0.00% 0.00% 1.91% 3.00%
Other shareholders (¢ ) 3.53% 2.51% 1.83% 1.44%
of which Pierre-Henri Benhamou (co-founder and
Chairman and CEO) possesses 0.42% 0.31% 0.239 0.18%
of which employees possess 0.42% 0.31% 0.239 0.18%
TOTAL 100.00% 100.00% 100.00% 100.00%

(&) A company in which Pierre-Henri BENHAMOU owns 36.&%tthe share capital;
(b) A holding company controlled by the DUPONT familyogp in which it owns 73.6% of the share
capital;
(c) 7 shareholders as of 1 January 2009, none of vavigted more than 2.48% of the share capital
6 shareholders as of 1 January 2010, none of vavicted more than 1.85% of the share capital
6 shareholders as of 1 January 2011, none of vavicted more than 1.34% of the share capital
6 shareholders as of 9 December 2011, none of vavicted more than 1.06% of the share capital.

The changes in the distribution of the share chpitave resulted primarily from the following
transactions:

» During the 2009 fiscal year:
v Issues of shares of preferred stock in January 2009
v Some sales among shareholders in January 2009.

» During the 2010 fiscal year:
v An issue of shares called "ABSA P4" preferred stoadRecember 2010 to be paid up
in two equal tranches.

» Since 1 January 2011:
v The paying up in December 2011 of the second tentihe shares called "ABSA
P4" preferred stock issued in December 2010.

21.1.7.3Distribution of the share capital and of the votirg rights as of 27 January 2012

The detailed table of the shareholding below takEsaccount two decisions adopted by the general
meeting on 9 December 2011:
» the division by 15 of the par value of Companykt

» and the automatic conversion, immediately befoefittst listing of the Company's stock
on the NYSE Euronext regulated market in Parishefvarious categories of shares called
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preferred stock at the rate of one share of comstock for one share of preferred stock

owned.
No. of Shares and Voting % of Share Capital and
Shareholders Rights Voting Rights
FCPR Sofinnova Capital V 3,049,170 34.56%
InnoBio (CDC Enterprises) 1,168,830 13.25%
ALK-Abellé 818,175 9.27%
Apax France VI FCPR 814,635 9.23%
Lundbeckfond Ventures 779,220 8.83%
SHIRE Laboratories 584,430 6.62%
Altamir Amboise et Cie 316,815 3.59%
PHYS Participations (a) 308,250 3.49%
DBCS Participations (b) 308,250 3.49%
Cap Décisif (Groupe CDC) 283,020 3.21%
FIP France FORTUNE ALTO (1 and 2) 264,960 3.00%
Other shareholders (c) 126 990 1.44%
of which Pierre-Henri Benhamou (co-founder and
Chairman and Chief Executive Officer) owns 15,750 0.18%
of which employees own 15,750 0.18%
TOTAL 8,822,745 100.00%

(&) A company in which Pierre-Henri BENHAMOU owns 36.&8%the share capital;
(b) A holding company controlled by the DUPONT familgogp, in which it owns 73.6% of the share

capital,

(c) 6 shareholders as of 9 December 2011, none of vavicted more than 1.06% of the share capital.

As of this date, there is a shareholders' agreethantwill become legally null and void, as willeth
contractual commitments that are related to itcempliance with the provisions of Article 17.2 of
such agreement) beginning on the date the Compatytk is admitted to the NYSE Euronext

regulated market in Paris.

To the knowledge of the Company, no shareholderseting in concert.
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21.2ACT OF INCORPORATION AND BYLAWS

The description below takes into account the amendsnto the Bylaws adopted by the combined
general meeting held on 9 December 2011, some afhwdre subject to the firdisting of the
Company's stock on the regulated market of NYSBErext in Paris no later than 30 June 2012.

21.2.1 Corporate purpose
The Company has as its corporate purpose in Fiamté all countries:

- the development of any innovative medical pragaod particularly any medicine, diagnostic
product, or therapeutic product,

- the study, research, refinement, industrial mfecture, and marketing of said products,

- the use and development of all patents andcah8es related to such products, and generally, all
commercial, personal property, and real propenharicial, or other transactions related directly
or indirectly, in whole or in part, to the corpaapurpose or to any other similar or related
purpose, that may facilitate the use and commedeiatlopment thereof.

21.2.2 Provisions in the Bylaws or other provisions relatd to the members of the
administrative and management bodies.

21.2.2.1 Board of Directors
Article 10 - Composition of the Board of Directors

The Company is administered by a Board of Direatoraposed of three to eighteen members.
The members of the Board of Directors are appoibgdhe general meeting of the Shareholders,
making decisions with a quorum and by majority vaterdinary general meetings.

The term of the members of the Board of Directardwo (2) years; it expires at the end of the
meeting that approves the financial statementshefprevious fiscal year held in the year during
which their term expires.

The members of the Board of Directors may be remdran office, at any time and without motive,
by the general meeting of the Shareholders, votiitg a quorum and by majority vote at ordinary
general meetings.

The number of members of the Board of Directors af@over eighty years old may not exceed one-
third of the members of the board.

Article 11 - Deliberations of the Board

The Board of Directors meets as often as the isteyethe Company requires, upon calling by the
Chairman of the Board of Directors to the regisieoffice or the place indicated in the notice to

convene. The notice to convene is made by any kmdetghods, five days in advance. It can be also
made orally and without advance notice if all thenmbers of the board and the non-voting members
of the Board agree to do so.

When it has not met for more than two months, astl@ne-fourth of the members of the Board of
Directors may ask the Chairman to call it to me®toerning a specific agenda. The Chief Executive
Officer or a member of the Board of Directors madgoaask the Chairman to call the Board of
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Directors concerning a specific agenda. The Chairmmébound by the requests that are so made of
him or her.

An attendance register is kept; minutes are prepafter each meeting. The board may only validly
deliberate if at least one-half of its memberspesent.

Except for the choice of who shall be the Chief &utive Officer, decisions are made by a majority
vote of the members of the board who are presen¢epresented. The vote of the Chairman is not
decisive in the case of a tie vote.

The members of the Board of Directors as well as @grson asked to attend the meetings of the
Board of Directors are required to be discreet witbpect to the information that is confidential in
nature and data so deemed by the Chairman of thedBx Directors.

Article 12 - Powers of the Board

The Board of Directors determines the guidelinegtfe business activity of the Company and ensures
that they are implemented. Subject to the powepsessly granted to the Meetings of Shareholders
and within the limitations of the corporate purpomey issue concerning the proper functioning ef th
Company is referred to it, and it settles the mattencerning the Company by its deliberations.

The Board of Directors carries out the monitorimgl averifications that it deems appropriate. Each
member of the Board of Directors receives all tiferimation necessary to perform his or her mission
and may have transmitted to him or her all the dumis that he or she deems to be relevant.

Article 13 - Chairman of the Board of Directors

The Board of Directors elects, from among its memmba Chairman, a natural person, whose
compensation it determines. The Chairman is apgdifdar a term that may not exceed that of his or
her term as a member of the Board of Directors. Thairman may be re-elected. The Board of
Directors may remove him or her at any time. Angvgion to the contrary shall be deemed null and
void.

No one may be appointed Chairman if he or shedwshed 70 years of age. If the Chairman in office
reaches that age, his or her duties shall end leyatpn of law at the end of the annual ordinary
general meeting approving the financial statemfamtBscal year in which the Chairman reached such
age.

The Chairman of the Board of Directors represeémtsBoard of Directors. The Chairman organizes
and directs the work of the latter, on which heloe reports at the general meeting. He or she ensur
the proper functioning of the administrative bodi¢she Company and ensures, in particular, that th
members of the Board of Directors are able to apligmtheir mission.

The Chairman of the Board of Directors receivesnftbe interested parties copies of the agreements
that concern normal business transactions andoar@uded under normal conditions. The Chairman
transmits the list and the subjects of said agre¢srte the members of the board and to the statutor
auditors.

Article 14 — Non-Voting Members of the Board of Diectors [Censeur$
The general meeting may appoint up to two non-gptimembers who are (a) natural person(s),

whether a shareholder or shareholders or not, d&dare no older than 65 as of the date of his,drer,
their appointment(s).
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The non-voting members are appointed for a termwvof(2) years. Their term ends at the end of the
general meeting of the Shareholders that voteherinancial statements of the previous fiscal year
held in the year in which their term expires.

Non-voting members of the Board of Directors domaeive compensation. The non-voting members
of the board may receive, as reimbursement forettpenses that they are required to incur in the
normal exercise of their duties, fixed amounts afhpensation set by the Board of Directors. If the
board delegates a specific assignment to one dfidthevoting members of the board, it may allocate
to him or her (or them), besides a budget foriecation, an amount of compensation in proportmn t
the importance of the assignment entrusted to hien, or them. The non-voting members of the
board are called to all the meetings of the BodiDiectors and to all the Meetings of Shareholders
and participate in the deliberations only in anisgiy capacity. The non-voting members of the board
perform a general and continuous mission of coasaft and supervision vis-a-vis the Company.
They may not, however, in any case, interfere m flenagement of the Company, or, in general,
substitute themselves for the legal administratiedies of the latter.

21.2.2.2 Office of the Chief Executive Officer

Article 15 - Chief Executive Officer and ExecutiveVice Presidents

The position of Chief Executive Officer of the Coamy is held by a natural person, appointed by the
Board of Directors and bearing the title of ChigkEutive Officer.

Upon a proposal by the Chief Executive Officer, Bmard of Directors may appoint one or more
natural persons responsible for assisting the (wetutive Officer, with the title of Executive \&c
President. The number of Executive Vice Presiderag not exceed five.

The Chief Executive Officer may be removed fromagfat any time by the Board of Directors. The
same applies, upon a proposal made by the Chietufixe Officer, to the Executive Vice
President(s). If the removal from office is madethout reasonable grounds, it may result in
liquidated damages.

When the Chief Executive Officer ceases to perforns prevented from performing his or her duties,
the Executive Vice President(s) retains his or (tleeir) positions and powers, unless there is a
decision to the contrary by the Board, until a rigwef Executive Officer is appointed.

The Board of Directors determines the compensatiothe Chief Executive Officer and of the
Executive Vice President(s).

Article 16 - Powers of the Chief Executive Officeand of the Executive Vice Presidents

The Chief Executive Officer is vested with the lfest powers to act in all circumstances in the name
of the Company. He or she exercises his or her powethin the limitations of the corporate purpose
subject to those powers that the law and the Bylexygessly award to the Shareholders' meetings
and to the Board of Directors.

He or she represents the Company in its relatipsshith third parties. The Company is bound even
by the acts of the Chief Executive Officer that it fall within the corporate purpose, unless the
company proves that the third party knew that ttiewaent beyond that purpose and the third party
could not be have been unaware of that considénmgircumstances, although the publication of the
Bylaws alone is sufficient to constitute that proof

In agreement with the Chief Executive Officer, 8@ard of Directors determines the scope and the
term of the powers granted to the Executive Vicesi®ents. The Executive Vice Presidents have,
with respect to third parties, the same powersi@ahief Executive Officer.
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21.2.3 Rights, privileges, and restrictions attached to ta Company's stock
21.2.31 Voting rights

Each share entitles its owner to vote and to beesemted at the general meetings under the conslitio
stipulated by law and by the Bylaws.

No double voting rights have been instituted.
21.2.3.2 Rights to the dividends and profits

Each share entitles its owner to a portion of ttedits and of the corporate assets that is propoati
to the share of the share capital that it reprasent

After approval of the financial statements and oardtion of the availability of distributable sums,
the ordinary general meeting determines the pomiothe latter granted to the shareholders in the
form of a dividend; such amount is deducted as @iemaf priority from the distributable profits for
the fiscal year.

The terms and conditions of the release of theddivils for payment or of installment payments of
dividends are set by the general meeting.

21.2.3.3 Statute of limitations on the payment of dividend
Dividends that are not claimed within a period oféars from the date they are released for payment

escheat to the French State (Article L. 1126-hefRrench Code of Public ProperGdde Général de
la Propriété des Personnes Publig)es

21.2.34 Right to the proceeds of liquidation

The liquidation of the company is conducted in adaace with French Commercial Code.

The liquidator(s) continues the business in pragretil it is completed, unless there is a decisoon
the contrary by the ordinary general meeting of3hareholders.

The net proceeds from the liquidation, after théneton of the liabilities and the social security
contribution expenses and the repayment to theebBblters of the unimpaired par value of their
shares is distributed among the shareholders, gakito account, as applicable, the rights of the
various categories.

21.2.3.5 Preferential subscription right

The shares of the Company's stock all include tepetial subscription right to the increases iarsh
capital.

21.2.3.6 Limitations on the voting rights
None.
21.2.3.7 Identifiable bearer shares
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The shares are registered or, if the legislatioalleavs, bearer shares, at the choice of the shhteh
Issued shares are registered in individual accoopened by the Company or by any authorized
intermediary, in the name of each shareholder, ta@ed under the conditions and in accordance with
the terms stipulated by the legal and regulatooyigions.

The Company is authorized to make use of the lpgalisions, and, in particular. those of Article L.
228-2 of the French Commercial Code, with respethé¢ identification of the owners of bearer shares
and, for that purpose, may request the centrabdigst that maintains the accounts of these seeslriti
in return for compensation for which it must bdag tost, for the information indicated in Article L
228-2 of the French Commercial Code. ThereforeCtbmnpany is, in particular, entitled to ask at any
time for the name and the year of birth or, if galleentity, the name and the year it was incorgaokat
the nationality, and the address of the ownerseotisties that confer either immediately or in the
future a right to vote in its general meetings all as the number of securities owned by eacherhth
and, as applicable, the restrictions that may apptirze securities.

21.2.3.8 Buyback by the Company of its own shares.
See paragraph 21.1.3.
21.2.4 Terms and conditions for modifying the rights of tre shareholders

The rights of the shareholders as they are sét farthe Bylaws of the Company may be modified
only by an extraordinary general meeting of theahalders of the Company.

21.2.5 General meetings of the shareholders
Articles 17 - Meetings

The general meeting, constituted lawfully, représéme entire body of the shareholders.
Its decisions when made in compliance with the lamd the Bylaws are binding on all the
shareholders, even those who are absent, disseotidisabled.

Depending on the purpose of the resolutions prapdbere exist three forms of meetings:
- an ordinary general meeting,

- an extraordinary general meeting,

- a special meeting of the owners of shares of afgpeategory of stock.

Article 18 - Convening

The meetings are called by the Board of Directdh®&y may also be called by the Statutory Auditors
or by a agent appointed by the court under the itiond and in accordance with the methods
stipulated by law.

During the liquidation period, the meetings ardezhby the liquidator(s).

The meetings are held at the registered officen @niy other place specified in the notice to cosven
A meeting notice is published Bulletin des Annonces Légales ObligatoifBslletin of Mandatory
Legal Notices, "BALO"] at least thirty-five days foee a meeting is heldln addition to the
information related to the Company, it indicat@sparticular, the agenda for the meeting and tkie te
of the draft resolutions that will be presentBequests to have items or draft resolutions incluute
the agenda must be sent to the Company under titgtionms stipulated by the regulations in effect.

The meetings are held at the registered office @niy other place specified in the convocationaeoti
Subject to special legal provisions, the noticedovene is made, at least fifteen days before éte d
of the meeting, by means of a notice published legal notice paper of theéépartemeniof the
registered office, and in thH&ulletin des Annonces Légales ObligatoifBALO).
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However, those who have been owners of registdrais for at least one month from the date of the
last publication ofhe notice to convene must be called individuddlymeans of an ordinary letter (or
by registered or certified letter, if they requieésind advance payment for the expenses thereffse
their last known addresseBhis notice to convene may also be transmitted bgma of electronic
telecommunication, instead and in place of suchsigb mailing, for any shareholder that so requests
in advance by registered or certified letter wighurn receipt requested in compliance with thellega
and regulatory requirements indicating said shddens e-mail addres3he latter may at any time
expressly ask the Company by registered or cattifigter with return receipt requested that the
aforementioned means of telecommunications beceglan the future by a postal mailing.

The notice to convene must also indicate the camditunder which the shareholders may vote by
mail and the places in which and conditions undeickvthey may obtain the ballots for a vote by
mail.

The notice to convene may be sent, as applicabith, avproxy form and a mail ballot, under the
conditions specified in Article 21.1 of the Bylawst with a mail ballot only, under the conditions
specified in Article 21.1I of the Bylaws.

When a meeting is unable to conduct deliberati@tabse of a failure to attain the required quorum,
a second meeting is called, subject to specifiall@govisions, at least ten days in advance, in the
forms stipulated by the regulations in effect.

Article 19 - Agenda
The agenda for the meetings is determined by ttie@aof the notice to convene.

One or more shareholders representing at leastithee of the share capital set by law and acting
under the legally stipulated conditions and witttie legally stipulated time periods, shall have the
option of requesting, by registered or certifiettele with return receipt requested, the inclusién o
draft resolutions on the agenda of the meeting.

The meeting may not deliberate on an issue thadti®n the agenda, which may not be changed upon
a second convocation. It may, however, under eduonstances, remove one or more members of the
Board of Directors from office and replace them.

Article 20 - Participation of the Shareholders in he meetings

Any shareholder is entitled to attend the meetarg$to participate in the deliberations

)] in person, or

(i) by giving a proxy to any natural person or legalitgmf his, her, or its choice, or

(iii) by sending a proxy to the Company without indiaatime proxy holder, or

(iv) by voting by mail, or

(v) by videoconference or by another means of telecamvations in compliance with the
applicable legal and regulatory provisions.

Participation in the general meetings, in any ferhatsoever, is subject to registration or recoraihg
the shares under the conditions and time periaggsiated by the regulations in effect.

The deadline for returning mail ballots is set bg Board of Directors and communicated in the
meeting notice published in thgulletin d’Annonce Légales et Obligatoir@BALO). That date may
not be earlier than three days before the meeting.

A shareholder that has voted by mail may no lorgaticipate directly or be represented at the
meeting.
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In the case of use of the proxy form and the mallob, only the proxy form is taken into account,
subject to the votes expressed in the mail ballot.

Article 21 - Representation of the shareholders

I. Any shareholder may elect to be representédeameetings by any natural person or legal enfity
his, her, or its choice, by means of a proxy fdnat is sent to said shareholder by the Company:

- either upon said shareholder's request, sent t€timepany by any means. That request must
be received at the corporate registered officeadtlfive days before the date of the meeting,
- or at the initiative of the Company.

A proxy given by a shareholder to be represented aeeting is signed by the latter, and as
applicable, by a secure electronic signature psoedy any other reliable identification processtt
guarantees its relationship to the document to lwhiis attached.

The proxy is revocable in the same forms as thegeired for the appointment of the proxy.

To any proxy form sent to the shareholders by tom@any there must be attached for each meeting
all the documents and information stipulated byr#wulations in effect.

A proxy given by an shareholder is valid only fosiagle meeting or for the successive meetings
called with the same agenda. It may also be givetwfo meetings, one an ordinary meeting, and the
other an extraordinary meeting, held on the sargeatawithin a time limit of fifteen days.

Il. Any shareholder may vote by mail using a balleat is sent to said shareholder by the
Company:

- at said shareholder's request, sent to the Comipamggistered or certified mail with return
receipt requested. That request must be receivélteategistered office of the Company at
least six days before the date of the meeting, or

- or at the initiative of the Company, or

- attached to a ballot for a vote by proxy under ¢heditions stipulated by the regulations in
effect.

To any mail ballot sent to the shareholders byGbepany there must be attached for each meeting
all the documents and information stipulated byr#wulations in effect.

A mail ballot sent by an shareholder is valid fafyoa single meeting or for the successive meetings
called with the same agenda.

Article 22 - Attendance sheet
An attendance sheet that contains the informatieaquibed by law is kept for each meeting.

That attendance sheet, duly initialed in the mabgithe shareholders present and the proxies,rend t
shareholders participating by videoconference oaty other means of telecommunication that is in
compliance with the legal and regulatory requiretmemd to which the proxies given to each proxy
holder are attached, and, as applicable, the radlibth, is certified to be accurate by the Exe@utiv

Committee of the meeting.

The meetings are chaired by the Chairman of thedBofiDirectors. Otherwise, the meeting elects its

own Chairman.
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The duties of the ballot counters are fulfilledthg two shareholders who are present and agree to d
so that represent, both by themselves and as grdRie largest number of votes.

The Executive Committee thereby composed appoi@saietary, who may be chosen from among
persons who are not shareholders.

Article 23 - Quorum

In the ordinary and extraordinary general meetitigs,quorum is calculated on the basis of all the
shares that compose the share capital and, inpeic® Meetings, on the basis of all the shargbef
category involved, in all cases after the sharestotk deprived of voting rights pursuant to the
provisions of law have been subtracted.

The voting right attached to the shares is propoali to the portion of the share capital that they
represent. Each portion of the share capital @oséession entitles its holder to one vote.

In the case of a vote by mail, only those ballats\pleted and received by the Company at least three
days before the meeting is held are counted focahaulation of a quorum.

The ballots that indicate neither a positive nayat®re vote or express an abstention are considered
be negative votes.

Article 24 - Minutes

The deliberations of the meetings are confirmedriyyutes prepared in a special register kept at the
registered office and signed by the members whgosmthe Executive Committee.

Copies or excerpts from the minutes of the delifi@ma are certified either by the Chairman of the
Board of Directors or by the Secretary of the nmggtin case of dissolution, they are validly cetf
by the liquidator(s).

Article 25 - Transmission of documents

Any shareholder is entitled to obtain the transimoissf, and the Board of Directors has the oblmati

to send or make available to said shareholderdtitements necessary to permit said shareholder to
state that he, she, or it is fully informed and nmake an informed judgment concerning the
management and operation of the Company.

The nature of these documents and the conditiodsrumhich they are sent or made available to the
shareholders are determined by the regulation8ente

In order to exercise his, her, or its right to havegterials transmitted, each shareholder or hjgrats
agent may arrange to be assisted by an expertaagison the lists established by the Courts and
Tribunals.

The exercise of the right to the transmission dbrimation includes that of copying, except with
respect to the inventories.

21.2.6 Mechanisms that allow a change of control to be dmyed, deferred, or
prevented

The Bylaws of the Company do not contain mechasigrat allow a change of control to be delayed,
deferred, or prevented.
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21.2.7 Statutory thresholds

Any natural person or legal entity mentioned inidles L. 233-7, L. 233-9, and L. 223-10 of the
French Commercial Code that comes to hold diremtindirectly, either alone or in concert, a number
of shares that represent a portion of the shargatap of the voting rights of the Company that is
equal to or greater than 2.5% or a multiple of fhetcentage must inform the Company of the total
number of shares and of the voting rights and ##esigiving access to the share capital or to the
voting rights that it possesses either immediatelin the future, by registered or certified lettdth
return receipt requested sent to the registeredeodf the Company within a time limit of five tiagd
days on the stock exchange from the date saidtimess threshold(s) is(are) exceeded.

The obligation of disclosure stipulated above a#gaplies under the same conditions when a
shareholder falls below each of the thresholds imeed above.

If shares or voting rights that exceed the portiat should have been declared are not declaresl und
the conditions stipulated above, they are depriekdhe right to vote in the general meetings of
shareholders for any meeting that might be held tim expiration of a time limit of two years
following the date on which the notification is bght into compliance with Article L. 233-14 of the
French Commercial Code, if the failure to make dleelaration has been noted and if one or more
shareholders that own at least 2.5% of the shaiatao request as recorded in the minutes of the
general meeting.

The declarations above apply without prejudice he teclarations of reaching the thresholds
stipulated by legal or regulatory provisions ineett

21.2.8 Special provisions governing changes in the sharapuital

There are no special provisions in the Bylaws &f @ompany that govern the changes in its share
capital.
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22  SIGNIFICANT AGREEMENTS

Besides the two agreements presented in Sectioeldted to the agreements with the AP-HP and the
Université de Genéve (Unige), the major agreemanmatshe following:

1 - Contracts with the contract research organizatins (CROSs) that provide for the execution of
the clinical trials on behalf of the Company

> Contract with KENDLE International (*): Phase Ib cl inical trials

The Company has sub-contracted to KENDLE Internafi¢hereinafter, "KENDLE") the operational
conduct of the Phase | PEP01.09 Study for\tfaskirf’ Peanutproduct (see paragraph 6.6.1 of this
Document de Bajavithin the framework of a Full Service contraetteld 4 March 2010 and the Task
Order related thereto.

KENDLE will execute the contract in compliance witte international professional standards as well
as the Good Clinical Practice (GCP) guidelines d@hd ICH (International Conference on
Harmonization) recommendations.

The Task Order initially provided for expiration March 2011 as well as a total budget of EUR

2,171,933 excluding taxes (including the fees @f skrvice provider, fees of the investigators, and
related costs). Two successive amendments daté@ldaiary 2011 and 17 October 2011 were made
in this Task Order, postponing the expiration & tontract to 31 January 2012 and increasing the
total budget first to EUR 2,326,528 and then to ERIR09,427 in order to take into account the

prolongation of the study and the additional sexvirequested of Kendle.

The contract may be terminated by the Companyerfdtiowing cases:
v/ at any time and immediately in the event of a madisk for the subjects of the study;
v/ at any time, with 30 days of advance notice withgayment of the costs incurred, as well as
an amount equal to 5% of the budget related td sk Order in progress, the steps of which
have not yet been initiated.

In the case of a breach of the parties, the othgy pnay terminate the contract effective immedyate
if the breach cannot be corrected or with advamtie® of 30 days in the opposite case.

*Kendle was acquired by INC Research (another C&&®)ng 2011.
> Contract with a leading CMO: Phase IIb/llI clinical trials

The Company has sub-contracted to a leading CMOofiezational conduct of the VIPES Phase
lIb/1l Study of Viaskir® Peanut(see paragraph 6.6.1) within the framework of k Service contract
dated 5 December 2011 and the Task Order relagedtth

This service provider will execute each of the steppulated by the contract or by any task order
associated with it in compliance with the termstloé contract and the task order involved, in
compliance with the international professional deads (Good Clinical Practice and International
Conference on Harmonization guidelines).

The Task Order provides for the completion of thission at the end of April 2014 and a total
estimated budget of approximately EUR 7 milliorieas, including related costs).

% In consideration of the confidentiality clauseslimled in some contracts, certain names of sepriceiders as
well as certain data cannot be disclosed.
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This contract became effective on 9 May 2011, withCompany able to terminate it at any time with
60 days' advance notice and full payment of théscoeurred and an amount equal to 10% of the
budget related to the Task Order in progress g@ssif which have not yet been initiated.

In the case of a breach by either of the parttes,ather party may terminate the contract effective
immediately if the breach cannot be corrected ¢in &0 days' advance notice in the opposite case.

2 - Supply agreements with suppliers

» AMATSI Contract (manufacture of the lots of pre-clical and clinical patches)

In June 2009, the Company signed a processingamnlated to the manufacture of its preclinical
and clinical lots of patches with the company Amat®rmerly named CRID Pharma), a
pharmaceutical laboratory specialized in the mastufe, labeling, and shipping of lots for clinical
studies.

Amatsi makes available, trains, and pays the stfessary to provide the service requested by the
Company, which it agrees to conduct in compliandéh whe European and American Good
Pharmaceutical Practices (GPM). Any use of suliraoting by Amatsi must be approved in advance
by the Company. The Company reserves the rightltafd complete ownership of any data, image,
information, document, recording, or any techniggéntion obtained in relation to this contract.

The contract may be terminated under the follovdogditions:

v upon a unilateral decision by the Company with adeanotice of 30 days;
v by one of the parties in the event of a seriouaditdy the other part of its obligations if that

breach persists for more than 30 days after teefirmal notice of breach; or
v by one of the parties in the case of the bankruptdgsolvency of the other.

In the event that the Company decides to termitieecontract unilaterally, the Company must pay
Amatsi the amounts corresponding to the work tl@tnot be cancelled and that which has been
completed.

» Contract for the supply of natural peanut protein

The Company concluded with GREER Laboratories fapany incorporated in the United States) a
contract for the development and supply of a peatiatgenic extract, as that extract is the active
substance of th&iaskir Peanutproduct in development. Under the terms of thistigmt initially
concluded on 9 December 2008, and amended by andanesit dated 21 April 2011, the supplier, a
company authorized and audited regularly by the RibAproduce and market allergens for the
American market, agreed to develop a peanut alérgextract of a specific quality that meets
specifications dictated by the Company, and to pcedhat extract for the clinical studies conducted
by the Company under conditions that meet the stasdof the Good Manufacturing Practice
guidelines applicable to the active substance. Bhoigplier agreed to supply the Company the
guantities necessary to carry out the completerpmgf clinical development until the filing foreh
marketing authorization. The contract also stipdat right of first refusal for the supplier to oggte

a contract with the Company to market the productthe event that the Company would like to
negotiate such a contract with a third party. Toetiact terminates upon the expiration of a peabd
six months following the conclusion of the projectolved.

The contract may be terminated under the follovaogditions:

- by one of the parties in the case of a serioaadir of its obligations by the other party that hais
been remedied within 30 days;
- by one party if the other party is in suspengibpayments or in a bankruptcy proceeding;
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- by the Company if the latter decides not to curgithe project; or
- by the supplier if the latter determines that tegedopment or the manufacture of the product is not
technically possible.

3 - ExclusiveDiallertesf® distribution agreement

The Company has concluded with a company incoredrat France a distribution agreement under
the terms of which the partner distributes the nigstic patchDiallertesf® Milk in France on an
exclusive basis. This agreement entered into forc80 July 2009 for an initial term of 3 years unti
31 August 2012, with tacit renewal for a term okogrear every year thereafter. The Company has a
right to terminate the agreement unilaterally véttvance notice of 30 days if the distributor doets n
reach the minimum threshold of orders agreed wigh@Gompany for each of the three years and also
in the event that the distributor is the subjecaafirect or indirect takeover by a competitor hwiie
advance notice period then increased to 6 monthe. furchase price of thRiallertest® for the
distributor is set in the agreement and dependbt@annual quantities ordered. The distributorés f

to set the resale price Biallertest® in the pharmaceutical distribution network. Fromazcounting
point of view, the distributor is considered a omsér of the Company. It is then up to the distaput

to invoice its own customers, which are, in patcupharmaceutical wholesale distributors.

3 — Agreement with AP-HP (Assistance Publique-Hipitde Paris)

On 30 July 2010, the Company entered into an agrremith the Assistance Publique-Hbépitaux de
Paris (AP-HP) within the framework of a study of #ffectiveness and safety of a treatment of the
allergy to peanuts by epicutaneous immunotherayléngic children.

The purpose of the agreement was to define theitimmsifor supplying the Company wikfiaskirt’
patches and the placebo for it and for an orallehgé test conducted as a double-blind, placebo
controlled food challenge necessary to conducsthey as well as the general terms and conditibns o
the partnership and for the payment of the findraoatribution between the Company and the AP-
HP, the amount of which totals EUR 418,511 exclgdaxes.

This agreement contains amuitu persona&lause under the terms of which the written consen
advance of the AP-HP must be obtained in the eveatransformation of the Company that involves
modifying theintuitu personaaature of the agreement.
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23 INFORMATION PROVIDED BY THIRD PARTIES, APPRAISERS’ CERTIFICATIONS,
AND DECLARATIONS OF INTERESTS

None.
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24 DOCUMENTS ACCESSIBLE TO THE PUBLIC

Copies of thidDocument de Basare available free of charge at the registereidefif the Company,
at Green Square, Building D, 80/84, Rue des Mesn&2220 Bagneux, FrancEhis Document de
Basemay also be consulted on the web site of the Compaww.dbv-technologies.copand
on the web site of the AMRv{vw.amf-france.ord

The Bylaws, minutes of the general meetings, ahdratorporate documents of the Company, as well
as the historical financial information, and anwlestion or statement prepared by an expert at the
request of the Company to be made available tslilaeeholders, in compliance with the applicable

legislation, may be consulted, free of chargehatrégistered office of the Company.

Beginning on the date the shares of the Compangtk sare admitted to trading on the
regulated market of NYSE Euronext in Paris, theormfation required to be provided
pursuant to the terms of the General Regulationth@fAMF will also be available on the
Company's web sitev(vw.dbv-technologies.com
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25 INFORMATION CONCERNING THE INTERESTS

Not applicable.
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26 GLOSSARY

» AFSSAPS TheAgence Francaise pour la Sécurité Sanitaire deslBits de Santf-rench Health
Products Safety Agency]

« Allergen: An allergen is a substance, a particle, an ooghody (atom, molecule, protein) capable of
provoking an allergic reaction in a subject thatéassitized in advance when he or she is in comtiiat
it (most often with the skin, inhalation, or ingest).
An allergen is called "major" when a purified aetigtriggers an allergy in 40% or more of the pasien
tested, and presents specific IgEs IgE, with cudasdests that are positive immediately, at a \@ny
concentration, in at least 90% of the subjects liaak the allergic disease related to that aller§en
example, peanuts contain -- of 7 allergens idexatifi- 3 major allergens and a fourth that is alngost
major allergen.

» IgE dependent (or IgE mediated) Allergy:An IgE dependent allergy is characterized by ttesgnce,
in the body of the patient, of IgE-type antibodiehjch are molecules that have the role of recaggiz
an allergy. An encounter between these IgEs andllbeyen provokes a more or less significant seea
of histamine, a substance that acts on the blosalsir This discharge can trigger cutaneous,
respiratory, and other symptoms. In the most ser@ases, the dilation of the blood vessels is suah
the heart can be affected, if not stopped (anaptiglahock).
The IgE level in a patient can be measured andtitotes a component in the diagnosis of an allergy.

» Marketing authorization [ Autorisation de mise sur le marchié Administrative authorization which
must be obtained as a pre-requisite to the sateedlicines, both human and veterinary medicines. It
granted, within the European Union, by the EMA (@pean Medicines Agency), and in the United
States, by the Food and Drug Administration (FDA).

e Antigen: Natural or synthetic macromolecule recognizedahtibodies or by cells in the immune
system that are capable of causing an immune systsponse. The antigens are generally proteins,
polysaccharides and derivatives thereof (lipids)tigen fragments called haptens can also induce an
allergy.

* Non-sedative antihistamines H1 receptor antagonist of the histamine used mmdopneumatic
patients.

» Dendritic cells: Cells in the immune system that are part of thieukthistiocytic system and present,
under certain conditions, as their name indicatendrites (cytoplasmic outgrowthsY.hese are
phagocytes, denoting a large sample of proteirtsall@av the presence of pathogens to the detectdd a
are part of the cells that present antigens

» Anaphylactic shock: An exacerbated allergic reaction that entails, oshtases, serious consequences
and may cause a life-threatening situatittiis a manifestation of immediate hypersensitivtye to the
release of vasoactive mediators in a subject thableen sensitized in advance.

Anaphylactic shock may cause a drop in blood pressu an accelerated heart rhythm (tachycardia).
Respiratory difficulties and digestive disturbandeausea, vomiting, dysphaghia, and diarrhea) are
associated with itDeath may occur by a circulatory failure that caude heart to stop, or by a major
spasm in the bronchi, causing asphyxia, or by pobnpedema.

e CMOs (Contract Manufacturing Organizations): Research companies under contract to which the
pharmaceutical/cosmetics industry may sub-contiteetplanning, the conduct, and the monitoring of
preclinical research studies and/or clinical trials well as the large-scale production of medsgine

e CROs (Contract Research Organizations) Research companies under contract to which the
pharmaceutical/cosmetics industry may sub-contiteetplanning, the conduct, and the monitoring of
preclinical research studies and/or clinical trials

» Desensitization: The sole basic treatment of allergids.consists of administering repeatedly small
guantities of an allergen in order to reduce tlaetieity of the allergic patients.
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 FDA - Federal Drug Administration: The American authority with the competent jurisidiotover,
in particular, the validation of clinical trials @érnhe issuance of authorizations to market medscarel
medical devices in American territory.

 Lymph nodes A small organ belonging to the lymphatic systevhjch plays an important role in the
functioning of the immune system. It is inside Iympodes that the immune response gets prepared :
when an agent from the immune comes across areanftige outer coating of a bacterium for example)
it passes through the lymphatic ducts into the nedhere the information travels inside other
lymphocytes.

* Immunogenicity: This is the potential of an antigen to induceithenune response. It depends:
o on the animal species (genome, physiological stat®unological history);
o on the structural similarity between the antiged tie molecules in the host;
o on the physico-chemical characteristics of thegemti
o on the dose of the antigen injected.

» Specific immunotherapy: A method of treatment consisting of administratemall doses of the
allergen to patients.

» Epicutaneous specific immunotherapy immunothérapie spécifigue épicutange"EPIT":
Administration of minimal quantities of allergerr¢lugh intact skin with the assistance of an origina
epicutaneous devic& [ASKIN).

e Compliance: Capacity of a person to take a treatment in a@are with a given prescriptio®everal
components contribute to therapeutic compliance #@mdts maintenance:cognitive, emotional,
behavioral, and social.here may be interaction among these in a pogitiveegative manner.

* PCT - Patent Cooperation Treaty: The "Patent Cooperation Treaty" is an internatiotmahty
concerning patents, concluded in 1970. It providesnified process for classifying (filing) patent
applications to protect inventions in each of ttages of conclusion of a contract.

* Perspiration: Unfelt evaporation, respiratory exchange on thése of the skin or of a serous
membrane;

Prevalence:Number of persons stricken with a given illnesa gtven time in a given population.

« Protein: Biological molecules with activities that can kerydifferent. They can perform very diverse
functions within the breast or in the cells of agamism. Thus, they may have:
a structural role (like actin or tubulin, which gpart of the architecture of the cell, or keratin ,
which constitutes hair);
an enzymatic role (like DNA, polymerase, which iespDNA);
a hormonal role (like insulin, which regulates gyua) ;
a motor role (like myosin, which transports molesuithin a cell), etc.

* Immunological reactions: Reactions that cause the immune system to interterdestroy what is
recognized as foreign to the organism, like pathegeiruses, bacteria, some "foreign" particles or
molecules (including some poisons).

e Immune response:The activation of the mechanisms of the immunéesysn response to recognition
of "non-self,” whether aggressive or not, in reg®oio an attack on or a malfunction of the organism
All these systems (including in human beings duragcination) allow for resilience of the immune
system: a notion that covers all the effective deéemechanisms of an organism vis-a-vis a pathogen;

» Learned society: Association of experts who, through their work aheir reflection, cause the
advance of knowledge in their field.

e Stratum Corneum (or horny layer)The furthest layer of the epidermis, which incluttes surface of
the skin
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e Immune system:Complex defense system of an organism againsasis@ne of the properties of the
immune system is its ability to recognize substartbat are foreign to the body and to trigger defen
measures, such as the synthesis of antibodies.

e Tolerance: Capacity of the organism to bear, without advef$ects, the administration of chemical
substances, including medicines, or treatmentshlygipal agents.

» DBPCFC: double-blind, placebo-controlled food challenge.
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