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                SECURITIES AND EXCHANGE COMMISSION

                      Washington, D.C. 20549

                           Schedule 13G

            Under the Securities Exchange Act of 1934
                        (Amendment No. 5)*

                         LITTLEFUSE, INC.
             _______________________________________
                         (Name of Issuer)

                           Common Stock
             _______________________________________
                  (Title of Class of Securities)

                            537008104
             _______________________________________
                          (CUSIP Number)

Check the following box if a fee is being paid with this statement
____.  (A fee is not required only if the filing person: (1) has a
previous statement on file reporting beneficial ownership of more
than five percent of the class of securities described in Item 1;
and (2) has filed no amendment subsequent thereto reporting
beneficial ownership of five percent or less of such class.)  (See
Rule 13d-7.)

*The remainder of this cover page shall be filled out for a
reporting person's initial filing on this form with respect to the
subject class of securities, and for any subsequent amendment
containing information which would alter the disclosures provided
in a prior cover page.

The information required in the remainder of this cover page shall
not be deemed to be "filed" for the purpose of Section 18 of the
Securities Exchange Act of 1934 ("Act") or otherwise subject to
the liabilities of that section of the Act but shall be subject to
all other provisions of the Act (however, see the Notes).

                 (Continued on following page(s)

                        Page 1 of 5 Pages
CUSIP NO. 537008104           13G            Page 2 of 5 Pages

1  Name of Reporting Person
   S.S. or I.R.S. Identification No. of Above Person

   T. ROWE PRICE ASSOCIATES, INC.
   52-0556948

2  Check the Appropriate Box if a Member of a Group*
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                                                       (a) ____
   NOT APPLICABLE                                     (b) ____

3  SEC Use Only

   ______________________________

4  Citizenship or Place of Organization

   MARYLAND

Number of      5  Sole Voting Power
               **
Shares            780,744

Beneficially   6  Shared Voting Power
               **
Owned By Each     -0-

Reporting      7  Sole Dispositive Power
               **
Person            2,672,844

With           8  Shared Dispositive Power

                  -0-

9  Aggregate Amount Beneficially Owned by Each Reporting Person

   2,672,844

10 Check Box if the Aggregate Amount in Row (9) Excludes Certain
   Shares*

   NOT APPLICABLE

11 Percent of Class Represented by Amount in Row 9

   12.2%

12 Type of Reporting Person*

   IA

               *SEE INSTRUCTION BEFORE FILLING OUT!
         **Any shares reported in Items 5 and 6 are also
                       reported in Item 7.
SCHEDULE 13G
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Item 1(a) Name of Issuer:

          Reference is made to page 1 of this Schedule 13G

Item 1(b) Address of Issuer's Principal Executive Offices:

          800 E. Northwest Highway, Des Plaines, Illinois 60016

Item 2(a) Name of Person(s) Filing:
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          (1)  T. Rowe Price Associates, Inc. ("Price
               Associates")

          (2)  _______________________________________

_____     Attached as Exhibit A is a copy of an agreement between
          the Persons Filing (as specified hereinabove) that this
          Schedule 13G is being filed on behalf of each of them.

Item 2(b) Address of Principal Business Office:

          100 E. Pratt Street, Baltimore, Maryland 21202

Item 2(c) Citizenship or Place of Organization:

          (1) Maryland

          (2)  ________

Item 2(d) Title of Class of Securities:

          Reference is made to page 1 of this Schedule 13G

Item 2(e) CUSIP Number: 537008104

Item 3    The person filing this Schedule 13G is an:

  X       Investment Adviser registered under Section 203 of the
          Investment Advisers Act of 1940

_____     Investment Company registered under Section 8 of the
          Investment Company Act of 1940

Item 4    Reference is made to Items 5-11 on page 2 of this
          Schedule 13G.
SCHEDULE 13G
PAGE   4   OF   5

Item 5 Ownership of Five Percent or Less of a Class.

  X    Not Applicable.

_____  This statement is being filed to report the fact that, as
       of the date of this report, the reporting person(s) has
       (have) ceased to be the beneficial owner of more than five
       percent of the class of securities.

Item 6 Ownership of More than Five Percent on Behalf of Another
       Person

       (1) Price Associates does not serve as custodian of the
           assets of any of its clients; accordingly, in each
           instance only the client or the client's custodian or
           trustee bank has the right to receive dividends paid
           with respect to, and proceeds from the sale of, such
           securities.

           The ultimate power to direct the receipt of dividends
           paid with respect to, and the proceeds from the sale
           of, such securities, is vested in the individual and
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           institutional clients which Price Associates serves as
           investment adviser.  Any and all discretionary
           authority which has been delegated to Price Associates
           may be revoked in whole or in part at any time.

           Except as may be indicated if this is a joint filing
           with one of the registered investment companies
           sponsored by Price Associates which it also serves as
           investment adviser ("T. Rowe Price Funds"), not more
           than 5% of the class of such securities is owned by
           any one client subject to the investment advice of
           Price Associates.

       (2) With respect to securities owned by any one of the T.
           Rowe Price Funds, only State Street Bank and Trust
           Company, as custodian for each of such Funds, has the
           right to receive dividends paid with respect to, and
           proceeds from the sale of, such securities.  No other
           person is known to have such right, except that the
           shareholders of each such Fund participate
           proportionately in any dividends and distributions so
           paid.

Item 7 Identification and Classification of the Subsidiary Which
       Acquired the Security Being Reported on By the Parent
       Holding Company.

       Not Applicable.

Item 8 Identification and Classification of Members of the Group.

       Not Applicable.
SCHEDULE 13G
PAGE   5   OF   5

Item 9   Notice of Dissolution of Group.

         Not Applicable.

Item 10  Certification.

         By signing below I (we) certify that, to the best of my
         (our) knowledge and belief, the securities referred to
         above were acquired in the ordinary course of business
         and were not acquired for the purpose of and do not have
         the effect of changing or influencing the control of the
         issuer of such securities and were not acquired in
         connection with or as a participant in any transaction
         having such purpose or effect.  T. Rowe Price
         Associates, Inc. hereby declares and affirms that the
         filing of Schedule 13G shall not be construed as an
         admission that Price Associates is the beneficial owner
         of the securities referred to, which beneficial
         ownership is expressly denied.

                            Signature.

         After reasonable inquiry and to the best of my (our)
         knowledge and belief, I (we) certify that the
         information set forth in this statement is true,
         complete and correct.
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         Dated: February 13, 2004

         T. ROWE PRICE ASSOCIATES, INC.

         By:  /s/ Henry H. Hopkins
              Henry H. Hopkins, Vice President

Note:    This Schedule 13G, including all exhibits, must be filed
         with the Securities and Exchange Commission, and a copy
         hereof must be sent to the issuer by registered or
         certified mail not later than February 14th following
         the calendar year covered by the statement or within the
         time specified in Rule 13d-1(b)(2), if applicable.

12/31/2003

ent:-15px">Net loss $(1,920,407) $(143,456) $(8,204,020)

Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization
  27,820   22,512   159,416 
Accretion of preferred stock redemption value
  �   39,041   346,673 
Share-based compensation expense
  274,984   �   274,984 
Changes in assets and liabilities:

Prepaid expenses
  (38,429)  (50,072)  (76,559)
Deposits
  �   �   (980)
Accounts payable and accrued expenses
  322,185   (733,706)  515,299 

Total adjustments
  586,560   (722,225)  1,218,833 

Net cash used in operating activities
  (1,333,847)  (865,681)  (6,985,187)

Cash flows from investing activities:

Purchase of property and equipment
  �   (1,842)  (151,811)
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Net cash used in investing activities
  �   (1,842)  (151,811)

Cash flows from financing activities:

Net proceeds from sale of common stock
  255,000   �   7,417,857 
Net proceeds from sale of preferred stock
  �   �   728,443 
Proceeds from issuance of note payable
  �   �   250,000 
Repayment of note payable
  �   �   (250,000)

Net cash provided by financing activities
  255,000   �   8,146,300 

Net increase (decrease) in cash and cash equivalents
  (1,078,847)  (867,523)  1,009,302 
Cash and cash equivalents at beginning of period
  2,088,149   1,272,707   � 

Cash and cash equivalents at end of period
 $1,009,302  $405,184  $1,009,302 

Supplemental disclosure of cash flow information:

Interest paid
 $�  $�  $5,669 

See accompanying notes to financial statements.
4
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GEOVAX LABS, INC.
(A DEVELOPMENT-STAGE ENTERPRISE)

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2007

1. Description of Company and Basis of Presentation
     GeoVax Labs, Inc. (�GeoVax� or the �Company�), is a development stage biotechnology company engaged in research
and development activities with a mission to develop, license and commercialize the manufacture and sale of human
vaccines for diseases caused by Human Immunodeficiency Virus (HIV) and other infectious agents. The Company has
exclusively licensed from Emory University certain Acquired Immune Deficiency Syndrome (AIDS) vaccine
technology which was developed in collaboration with the National Institutes of Health and the Centers for Disease
Control and Prevention.
     GeoVax was originally incorporated under the laws of Illinois as Dauphin Technology, Inc. (�Dauphin�). Until
December 2003, Dauphin marketed mobile hand-held, pen-based computers and broadband set-top boxes and
provided private, interactive cable systems to the extended stay hospitality industry. The Company was unsuccessful
and its operations were terminated in December 2003. On September 28, 2006, Dauphin completed a merger (the
�Merger�) with GeoVax, Inc. which was incorporated on June 27, 2001 (date of �inception�). As a result of the Merger,
the shareholders of GeoVax, Inc. exchanged their shares of common stock for Dauphin common stock and GeoVax,
Inc. became a wholly-owned subsidiary of Dauphin. In connection with the Merger, Dauphin changed its name to
GeoVax Labs, Inc., replaced its officers and directors with those of GeoVax, Inc. and moved its offices to Atlanta,
Georgia. The Company currently does not plan to conduct any business other than GeoVax, Inc.�s business of
developing new products for the protection from, and treatment of, human diseases.
     The Merger was accounted for under the purchase method of accounting as a reverse acquisition in accordance
with U.S. generally accepted accounting principles. Under this method of accounting, Dauphin was treated as the
�acquired� company and, for accounting purposes, the Merger was treated as the equivalent of GeoVax, Inc. issuing
stock for the net monetary assets of Dauphin, accompanied by a recapitalization of GeoVax, Inc. Accordingly, all
prior year comparative financial information presented in the accompanying condensed consolidated financial
statements, or in the notes herein, as well as any references to prior operations, are those of GeoVax, Inc.
     The Company is a development stage enterprise as defined by Statement of Financial Accounting Standards
(�SFAS�) No. 7, �Accounting and Reporting by Development Stage Enterprises�, and is devoting substantially all of its
present efforts to research and development. The Company has funded its activities to date almost exclusively from
equity financings and government grants received through Emory University. The Company will continue to require
substantial funds to continue its research and development activities, including preclinical studies and clinical trials of
its product candidates, and to commence sales and marketing efforts, if the United States Food and Drug
Administration (�FDA�) or other regulatory approvals are obtained. In July 2007, the Company entered into a definitive
agreement with an institutional investor to raise $7.5 million from the sale of its common stock (See Note 8). The
Company believes the proceeds of this offering will fund its operations through late 2008. In order to meet its future
operating cash flow requirements management plans to consider additional offerings of its common stock, debt or
convertible debt instruments. While the Company believes that it will be successful in obtaining the necessary
financing to fund its operations, there can be no assurances that such additional funding will be achieved and that it
will succeed in its future operations. The accompanying financial statements have been prepared on a going concern
basis, which contemplates the realization of assets and the satisfaction of liabilities and commitments in the normal
course of business.
     The accompanying consolidated financial statements at June 30, 2007 and for the three month and six month
periods ended June 30, 2007 and 2006 are unaudited, but include all adjustments, consisting of normal recurring
entries, which the Company�s management believes to be necessary for a fair presentation of the dates and periods
presented. Interim results are not necessarily indicative of results for a full year. The financial statements should be
read in conjunction with the Company�s audited financial statements included in its Annual Report on Form 10-K filed
with the SEC on March 28, 2007. The Company�s operating results are expected to fluctuate for the foreseeable future.
Therefore, period-to-period comparisons should not be relied upon as predictive of the results in future periods.
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     The Company disclosed in Note 2 to its financial statements included in the Form 10-K for the year ended
December 31, 2006 those accounting policies that it considers significant in determining its results of operations and
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financial position. There have been no material changes to, or application of, the accounting policies previously
identified and described in the Form 10-K.
2. New Accounting Pronouncements
     In July 2006, the Financial Accounting Standards Board (�FASB�) issued FASB Interpretation No. 48, Accounting
for Uncertainty in Income Taxes�an interpretation of FASB Statement No. 109 (�FIN 48�), which seeks to reduce the
diversity in practice associated with the accounting and reporting for uncertainty in income tax positions. FIN 48
prescribes a comprehensive model for the financial statement recognition, measurement, presentation and disclosure
of uncertain tax positions taken or expected to be taken in an income tax return. FIN 48 presents a two-step process
for evaluating a tax position. The first step is to determine whether it is more-likely-than-not that a tax position will be
sustained upon examination, based on the technical merits of the position. The second step is to measure the benefit to
be recorded from tax positions that meet the more-likely-than-not recognition threshold, by determining the largest
amount of tax benefit that is greater than 50 percent likely of being realized upon ultimate settlement, and recognizing
that amount in the financial statements. The accounting provisions of FIN 48 became effective for the Company
beginning January 1, 2007. See Note 7.
     In February 2007, the FASB issued Statement of Financial Accounting Standards No. 159, �The Fair Value Option
for Financial Assets and Financial Liabilities� (�SFAS 159�). SFAS 159 permits entities to choose to measure many
financial instruments and certain other items at fair value that are not currently required to be measured at fair value.
SFAS 159 will be effective for the Company on January 1, 2008. The Company has not yet evaluated the effect that
the adoption of SFAS 159 will have on its results of operations and financial condition, if any.
     The Company does not believe that any other recently issued, but not yet effective, accounting standards if
currently adopted would have a material effect on the accompanying financial statements.
3. Basic and Diluted Loss Per Common Share
     Basic net loss per share is computed using the weighted-average number of common shares outstanding during the
period. Diluted net loss per share is computed using the weighted-average number of common shares and potentially
dilutive common shares outstanding during the period. Potentially dilutive common shares primarily consist of
employee stock options and warrants. Common share equivalents which potentially could dilute basic earnings per
share in the future, and which were excluded from the computation of diluted loss per share, as the effect would be
anti-dilutive, totaled approximately 66.9 million and 34.6 million shares at June 30, 2007 and 2006, respectively.
4. Stock-Based Compensation
     The Company currently has one equity-based compensation plan from which stock-based compensation awards
can be granted to employees and directors. The Company recorded stock-based compensation expense of $229,229
and $274,984 for the three month and six month periods ended June 30, 2007. No stock-based compensation expense
was recorded for the same periods in 2006.
     The following table sets forth fair value per share information, including related weighted average assumptions,
used to determine stock-based compensation cost for our stock options consistent with the requirements of Statement
of Financial Accounting Standards No.123 (revised 2004), Share-Based Payments:

Six Months Ended June 30,
2007 2006

Weighted average fair value per share of options granted $ 0.30 $n/a
Assumptions:
Expected volatility 107.91% n/a
Expected annual dividend yield 0.00% n/a
Risk-free rate of return 4.47% n/a
Expected option term (years) 6.9 n/a

6
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     The following table summarizes stock option activity for the six months ended June 30, 2007:

Weighted
Average

Number of
Shares Exercise Price

Outstanding at December 31, 2006 34,431,032 $ 0.04
Granted 9,810,000 0.35
Exercised (123,550) 0.04
Forfeited or Expired � �
Outstanding at June 30, 2007 44,117,482 0.11

Exercisable at June 30, 2007 34,858,641 $ 0.05
     As of June 30, 2007, there was $2,696,446 of unrecognized compensation expense related to stock-based
compensation arrangements. The unrecognized compensation expense is expected to be recognized over a weighted
average period of 2.3 years.
5. Commitments � Manufacturing Contracts
     In June 2007, the Company entered into two manufacturing contracts with third party suppliers for production of
vaccine to be used in its Phase II human clinical trials planned for early 2008. The terms of the contracts call for a
total of approximately $1,634,000 to be paid during 2007, of which approximately $412,000 has been paid or accrued
as of June 30, 2007.
6. Private Placement of Common Stock and Warrants
     In January 2007, the Company sold 1,543,210 shares of its common stock to two individual accredited investors
for an aggregate purchase price of $250,000. The Company also issued to the investors warrants to purchase an
aggregate of 771,605 shares of common stock at a price of $0.75 per share, expiring on December 31, 2009.
7. Income Taxes
     As discussed in Note 2, on January 1, 2007, the Company adopted the provisions of FIN 48. There was no impact
on our financial statements upon adoption. Because of our historical significant net operating losses, we have not been
subject to income tax since inception. We maintain deferred tax assets that reflect the net tax effects of temporary
differences between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts
used for income tax purposes. These deferred tax assets include net operating loss carryforwards and research and
development credits. The net deferred tax asset has been fully offset by a valuation allowance because of the
uncertainty of our future profitability and our ability to utilize the deferred tax assets. Utilization of operating losses
and credits may be subject to substantial annual limitations due to ownership change provisions of Section 382 of the
Internal Revenue Code. The annual limitation may result in the expiration of net operating losses and credits before
utilization.
8. Subsequent Events � Private Placement of Common Stock
     On July 25, 2007, the Company entered into a binding agreement with an institutional investor (the �Investor�),
pursuant to which we agreed, subject to certain customary closing conditions, to sell to the Investor 48,387,097 shares
of our common stock for a price of $0.155 per share, or an aggregate of $7,500,000. A definitive Subscription
Agreement with the Investor was signed on July 30, 2007. The Subscription Agreement will be consummated in two
closings � the first expected to occur during August 2007 as to 22,580,645 shares, or $3,500,000 (the �First Closing�),
and the final closing expected to occur in November 2007 as to 25,806,452 shares, or $4,000,000 (the �Second
Closing�). The total shares to be sold constitute approximately 6.8% of the number of shares of our common stock
outstanding on July 31, 2007.
     Pursuant to the Subscription Agreement, at the First Closing the Company will issue to the Investor a stock
purchase warrant to purchase 18,333,333 shares of our common stock at an exercise price of $0.33 per share, and at
the Second Closing we will issue to the Investor a stock purchase warrant to purchase 16,666,667 shares of our
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common stock at a price per share based on the closing market price of our common stock as of the date immediately
preceding the Second Closing. Both of the stock purchase warrants will be exercisable for a period of three years from
the date of issuance.
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     Under the Subscription Agreement, we granted the Investor �piggyback� registration rights as to the shares to be
issued pursuant to the Subscription Agreement and as to the shares issuable upon exercise of the related warrants. The
Investors shall have the right to register such shares under the Securities Act in connection with future underwritten
public offerings of shares of our common stock.
Item 2 Management�s Discussion and Analysis of Financial Condition And Results of Operations
SAFE HARBOR STATEMENT

In addition to historical information, the information included in this Form 10-Q contains forward-looking
statements. Forward-looking statements involve numerous risks and uncertainties and should not be relied upon as
predictions of future events. Certain such forward-looking statements can be identified by the use of forward-looking
terminology such as ''believes,�� ��expects,�� ''may,�� ''will,�� ''should,�� ''seeks,�� ''approximately,�
''intends,�� ''plans,�� ��pro forma,�� ''estimates,�� or ''anticipates�� or other variations thereof or comparable
terminology, or by discussions of strategy, plans or intentions. Such forward-looking statements are necessarily
dependent on assumptions, data or methods that may be incorrect or imprecise and may be incapable of being
realized. The following factors, among others, could cause actual results and future events to differ materially from
those set forth or contemplated in the forward-looking statements:
whether we can raise additional capital as and when we need it;
whether we are successful in developing our product;
whether we are able to obtain regulatory approvals in the United States and other countries for sale of our product;
and
whether we can compete successfully with others in our market.
Readers are cautioned not to place undue reliance on forward-looking statements, which reflect our management�s
analysis only. We assume no obligation to update forward-looking statements.
     Management�s discussion and analysis of results of operations and financial condition are based upon our financial
statements. These statements have been prepared in accordance with accounting principles generally accepted in the
United States of America. These principles require management to make certain estimates, judgments and
assumptions that affect the reported amounts of assets, liabilities, revenues and expenses, and related disclosure of
contingent assets and liabilities. On an ongoing basis we evaluate these estimates based on historical experience and
various other assumptions that we believe to be reasonable under the circumstances, the results of which form the
basis for making judgments about the carrying values of assets and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates under different assumptions or conditions.
Overview
     GeoVax is a clinical stage biotechnology company focused on developing human vaccines for diseases caused by
Human Immunodeficiency Virus and other infectious agents. We have exclusively licensed from Emory University
certain AIDS vaccine technology which was developed in collaboration with the National Institutes of Health and the
Centers for Disease Control and Prevention.
     Thus far in our vaccine development activities, our vaccine candidates have undergone preclinical efficacy testing
in non-human primates and Phase I clinical testing in humans. The human trial, which was conducted by the HIV
Vaccine Trials Network (HVTN), a division of the National Institute of Allergy and Infectious Disease (NIAID) of the
National Institutes of Health (NIH), began in January 2003 and was satisfactorily concluded in June 2004.
     The start of a series of four additional human trials (conducted by HVTN) evaluating our AIDS vaccines at four
locations in the United States began in April 2006. Another human trial began in September 2006 with two more
commencing in July 2007. We anticipate beginning a Phase II human clinical in early 2008. The cost of the human
clinical trials to date have been borne by HVTN, with GeoVax incurring costs associated with manufacturing the
clinical vaccine supplies and other study support. Our vaccine manufacturing costs, as well as the costs of our
preclinical testing have been partially funded by grants from the National Institutes of Health issued to Emory
University and subcontracted to us pursuant to collaborative arrangements with Emory. As we progress to the later
stages of our vaccine development
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activities, government grant funding may be more difficult to obtain, or may not be available at all. It will, therefore,
be necessary for us to look to other sources of funding in order to finance our development activities.
     We anticipate incurring additional losses for several years as we expand our drug development and clinical
programs. We also expect that losses will fluctuate from quarter to quarter and that such fluctuations may be
substantial. Conducting clinical trials for our drug candidates in development is a lengthy, time-consuming and
expensive process. We do not expect to generate product sales from our drug discovery and development efforts for
several years. If we are unable to successfully develop and market pharmaceutical products over the next several
years, our business, financial condition and results of operations would be adversely impacted.
Critical Accounting Policies and Estimates
     We have identified the following accounting principles that we believes are key to an understanding of our
financial statements. These important accounting policies require management�s most difficult, subjective judgments.

Other Assets � Other assets consist principally of license agreements for the use of technology obtained through the
issuance of our common stock. These license agreements are amortized on a straight line basis over ten years.

Impairment of Long-Lived Assets � We review long-lived assets for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset may not be recoverable. Recoverability of assets to be held
and used is measured by a comparison of the carrying amount of the assets to the future net cash flows expected to be
generated by such assets. If such assets are considered to be impaired, the impairment to be recognized is measured by
the amount by which the carrying amount of the assets exceeds the discounted expected future net cash flows from the
assets.

Stock-Based Compensation � Effective January 1, 2006, we adopted Statement of Financial Accounting Standards
No. 123 (revised 2004), Share-Based Payments (�SFAS 123R�), which requires the measurement and recognition of
compensation expense for all share-based payments made to employees and directors based on estimated fair values
on the grant date. SFAS 123R replaces SFAS 123, Accounting for Stock-Based Compensation, and supersedes
Accounting Principles Board (�APB�) Opinion No. 25, Accounting for Stock Issued to Employees. We adopted SFAS
123R using the prospective application method which requires us to apply the provisions of SFAS 123R prospectively
to new awards and to awards modified, repurchased or cancelled after December 31, 2005. Awards granted after
December 31, 2005 are valued at fair value in accordance with the provisions of SFAS 123R and recognized on a
straight line basis over the service periods of each award.
Results of Operations
     We recorded a net loss of $1,333,126 for the three months ended June 30, 2007 as compared to net income of
$197,750 for the three months ended June 30, 2006. For the six months ended June 30, 2007, we recorded a net loss of
$1,920,407, as compared to a net loss of $143,456 for the six months ended June 30, 2006. Our operating results will
typically fluctuate due to the timing of activities and related costs associated with our vaccine research and
development activities. However, the increase in our net loss from 2006 to 2007 is primarily attributable to (a) the lack
of grant revenues during 2007, (b) increased research and development expenditures and (c) overall higher general
and administrative costs, all of which are described in more detail below.
     During the three months and six months ended June 30, 2007 we recorded no grant revenue, as compared to
$478,853 recorded during the three months and six months ended June 30, 2006. Grant revenue reported during the
2006 periods relates to projects covered by grants from the National Institutes of Health issued to Emory University
and subcontracted to us pursuant to collaborative arrangements with Emory University. The activities associated with
these grants were completed during 2006 and we have received no additional grant funding thus far during 2007.
Grant funding from federal agencies is primarily allocated to basic research projects; therefore, the availability of
federal grant money to us is expected to decline as our research moves toward product development and human
testing of formulated AIDS vaccines. Although we do not expect to receive any direct grant funding or grant funding
subcontracted through Emory during 2007, we expect our planned clinical trials to be conducted and funded by the
HVTN.
     During the three months and six months ended June 30, 2007, we incurred $701,281 and $913,018, respectively, of
research and development expense as compared to $107,618 and $336,324, respectively, during the three months and
six months ended June 30, 2006. Research and development expense for the three month and six month periods of
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development expenses vary considerably on a quarter-to-quarter basis, depending on our need for vaccine
manufacturing and testing of manufactured vaccine by third parties. Currently we expect that our planned human
clinical trials will be conducted and funded by the HVTN, but that we will be responsible for the manufacture of
vaccine product to be used in the trials. During the three months ended June 30, 2007, we incurred approximately
$412,000 associated with two manufacturing contracts to produce vaccine for use in our Phase II human clinical trials
planned to begin in early 2008. We expect to incur approximately an additional $700,000 during the remainder of
2007 associated with these contracts. We expect that our research and development costs will continue to increase as
we progress through the human clinical trial process leading up to possible product approval by the FDA.
     During the three months and six months ended June 30, 2007, we incurred general and administrative costs of
$650,194 and $1,050,175, respectively, as compared to $179,677 and $302,024, respectively, during the three months
and six months ended June 30, 2006. General and administrative costs include officers� salaries, legal and accounting
costs, patent costs, and amortization expense associated with intangible assets. General and administrative costs for
the three month and six month periods of 2007 include stock compensation expense of $222,287 and $261,099,
respectively (see discussion below). Our general and administrative costs have increased substantially over the prior
year, primarily due to the additional costs associated with being a public company subsequent to the Merger in
September 2006. These costs include the hiring of a Chief Financial Officer and of a Senior Vice President, higher
legal and accounting fees, fees and expenses associated with an expanded Board of Directors, and the cost of
implementing an investor relations program.
     During the three months and six months ended June 30, 2007, we recorded total stock compensation expense of
$229,229 and $274,984, respectively, which is included in research and development expense, or general and
administrative expense according to the classification of cash compensation paid to the employee, consultant or
director to which the stock compensation was granted. No stock compensation expense was recorded during 2006.
Stock compensation expense is calculated and recorded in accordance with the provisions of SFAS 123R. We adopted
SFAS 123R using the prospective application method which requires us to apply its provisions prospectively to new
awards and to awards modified, repurchased or cancelled after December 31, 2005. Awards granted after
December 31, 2005 are valued at fair value in accordance with the provisions of SFAS 123R and recognized on a
straight line basis over the service periods of each award. We did not grant or modify any share-based compensation
during the three months or six months ended June 30, 2006, thus no expense was recorded during those periods. As of
June 30, 2007, there was $2,696,446 of unrecognized compensation expense related to stock-based compensation
arrangements. The unrecognized compensation expense is expected to be recognized over a weighted average period
of 2.3 years.
     Interest income for the three months and six months ended June 30, 2007 was $18,345 and $42,786, respectively,
as compared to $6,192 and $16,039, respectively, for the three months and six months ended June 30, 2006. The
variances between periods are primarily attributable to the incremental cash balances available for investment during
2007.
Liquidity and Capital Resources
     At June 30, 2007 our cash and cash equivalents totaled $1,009,302, as compared to $2,088,149 at December 31,
2006, a decrease of $1,078,847. Working capital totaled $570,562 at June 30, 2007, compared to $1,933,165 at
December 31, 2006. We believe that our current working capital, combined with the proceeds of our $7.5 million
private placement of common stock (see Note 8, and discussion below) will be sufficient to support our planned level
of operations through the latter part of 2008.

Sources of Cash. Due to our significant research and development expenditures, we have not been profitable and
have generated operating losses since our inception in 2001. Our primary source of cash during the three months and
six months ended June 30, 2007 was from sales of our equity securities.

Cash Flows from Operating Activities. Net cash used in operating activities was $1,333,847 for the six months
ended June 30, 2007, as compared to $865,681 for the six months ended June 30, 2006. The difference between the
periods is primarily due to fluctuations in our net losses, offset by non-cash items such as depreciation, amortization
and share-based compensation expense, and net changes in our assets and liabilities.
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Cash Flows from Investing Activities. Our investing activities have consisted predominantly of capital
expenditures. We have had no capital expenditures thus far during 2007. Capital expenditures for the six months
ended June 30, 2006 were $1,842.

Cash Flows from Financing Activities. Net cash provided by financing activities was $255,000 and $-0- for the six
months ended June 30, 2007 and 2006, respectively. During the six months ended June 30, 2007, we received
$250,000 in proceeds from the sale of our common stock and $5,000 from the exercise of employee stock options.
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     Our capital requirements, particularly as they relate to product research and development, have been and will
continue to be significant. We intend to seek FDA approval of our products, which may take several years. We do not
expect to generate revenues from our products for at least several years and we will be dependent on obtaining
financing from third parties in order to maintain our operations, including our clinical program. In July 2007, we
entered into a definitive agreement with an institutional investor for the private placement of our common stock
resulting in gross proceeds of $7.5 million. This private placement will occur in two closings � the first expected to
occur during August 2007 as to $3.5 million and the second expected to occur in November 2007 as to $4 million. We
believe the proceeds of this offering will fund our operations through late 2008. In order to meet our future operating
cash flow requirements we may consider additional offerings of our common stock, debt or convertible debt
instruments. We cannot assure that adequate additional funding will be available to us on favorable terms, or at all. If
we fail to obtain additional funding when needed, we would be forced to scale back, or terminate, our operations, or to
seek to merge with, or to be acquired by, another company.
Item 3 Quantitative and Qualitative Disclosures About Market Risk
     We do not currently have any market risk sensitive instruments held for trading purposes or otherwise, therefore,
we do not have exposure to interest rate risk, foreign currency exchange rate risk, commodity price risk, and other
relevant market risks.
Item 4 Controls and Procedures
Evaluation of disclosure controls and procedures
     Disclosure controls and procedures are controls and other procedures that are designed to ensure that the
information required to be disclosed in reports filed or submitted under the Securities Exchange Act of 1934, as
amended (Exchange Act), is (1) recorded, processed, summarized and reported within the time periods specified in the
SEC�s rules and forms and (2) accumulated and communicated to management, including the chief executive officer
and principal financial officer, as appropriate to allow timely decisions regarding required disclosure.
     Our management has carried out an evaluation, under the supervision and with the participation of our President
and our Principal Financial Officer, of the effectiveness of the design and operation of our disclosure controls and
procedures as of the end of the period covered by this report. Based on that evaluation, our President and Chief
Financial Officer have concluded that our disclosure controls and procedures are effective to ensure that information
required to be disclosed by us in the reports that we file or submit under the Securities Exchange Act of 1934 is
recorded, processed, summarized and reported within the time periods specified in the Securities and Exchange
Commission�s rules and forms.
Changes in internal control over financial reporting
     There was no change in our internal control over financial reporting that occurred during the three months ended
June 30, 2007 that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.
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PART II� OTHER INFORMATION
Item 1 Legal Proceedings
None
Item 1A Risk Factors
     We face a number of substantial risks. Our business, financial condition, results of operations and stock price could
be materially adversely affected by any of these risks. The following factors should be considered in connection with
the other information contained in this Quarterly Report on Form 10-Q.
We are a development stage company and, other than research and development, have no other operations.
     We are a development stage company and, other than our research and development activities, have no other
operations. Our products are not ready for sale. These factors raise substantial doubt about our ability to continue in
business. During the six months ended June 30, 2007, we had a net loss of $1,920,407 and a net loss since inception of
$8,204,020.
Our products are still being developed and are unproven. These products may not be successful.
     In order to become profitable we must generate revenue through sales of our products, however our products are in
varying stages of development and testing. Our products have not been proven in human research trials and have not
been approved by any government agency for sale. If we cannot successfully develop and prove our products, and if
we do not develop other sources of revenue, we will not become profitable and at some point we would discontinue
operations.
We have sold no products or generated any product or licensing revenues and we do not anticipate any significant
revenues to be generated for several years.
     We have conducted pre-clinical trials and are conducting clinical trials and will continue to do so for several more
years before we are able to commercialize our technology. There can be no assurance that we will ever generate
significant revenues from the sale or licensing of our products or technology.
Our business will require continued funding. If we do not receive adequate funding, we may not be able to
continue our operations.
     To date, we have financed our operations principally through the private placement of common and preferred
stock, and from government grants. We will require substantial additional financing at various intervals for our
operations, including for clinical trials, for operating expenses including intellectual property protection and
enforcement, for pursuit of regulatory approvals and for establishing or contracting out manufacturing, marketing and
sales functions. There is no assurance that such additional funding will be available on terms acceptable to us or at all.
If we are not able to secure the significant funding that is required to maintain and continue our operations at current
levels or at levels that may be required in the future, we may be required to severely curtail, or even to cease, our
operations.
     In July 2007, we entered into a definitive Subscription Agreement with an institutional investor (the �Investor�), for
the sale of $7,500,000 of our common stock (See Note 8). The Subscription Agreement will be consummated in two
closings - the first expected to occur during August 2007 as to $3,500,000 and the final closing expected to occur in
November 2007 as to $4,000,000. No funds have been placed into escrow for this financing arrangement. Should the
Investor not fulfill its commitment, and even though we would have legal recourse available to us, we would
necessarily seek other sources of funding that may be available to us on terms acceptable to us, or at all.
We are subject to the risks and uncertainties inherent in new businesses. Our failure to plan or forecast accurately
could have a material adverse impact on our development.
     We are subject to the risks and uncertainties inherent in new businesses, including the following:

� we may not have enough money to develop our products and bring them to market;

� we may experience unanticipated development or marketing expenses, which may make it more difficult to
develop our products and bring them to market;

� even if we are able to develop products and bring them to market, we may not earn enough revenue from the
sales of our products to cover the costs of operating our business.
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     If, because of our failure to plan or project accurately, we are unsuccessful in our efforts to develop products or if
the products we develop do not produce revenues as anticipated, it is not likely we will ever become profitable and we
may be required to curtail some or all of our operations.
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Our success will be dependent, in part, upon our President and Chief Executive Officer, Donald Hildebrand and
Harriet Robinson, Chairman of our Scientific Advisory Board. The loss of the services of either of these individuals
would have an adverse effect our operations.
     Our success depends, to a significant degree, on our continued receipt of services from our President and Chief
Executive Officer, Mr. Donald G. Hildebrand, and on the research expertise of Dr. Harriet Robinson. The loss of
services of either of these individuals would have a material adverse effect on our business and operations.
Regulatory and legal uncertainties could result in significant costs or otherwise harm our business.
     In order to manufacture and sell our products, we must comply with extensive international and domestic
regulation. In order to sell our products in the United States, approval from the FDA is required. The FDA approval
process is expensive and time-consuming. We cannot predict whether our products will be approved by the FDA.
Even if they are approved, we cannot predict the time frame for approval. Foreign regulatory requirements differ from
jurisdiction to jurisdiction and may, in some cases, be more stringent or difficult to obtain than FDA approval. As with
the FDA, we cannot predict if or when we may obtain these regulatory approvals. If we cannot demonstrate that our
products can be used safely and successfully in a broad segment of the patient population on a long-term basis, our
products would likely be denied approval by the FDA and the regulatory agencies of foreign governments.
We will face intense competition and rapid technological change that could result in products that are superior to
the products we will be commercializing or developing.
     The market for vaccines that protect against and treat HIV/AIDS is intensely competitive and is subject to rapid
and significant technological change. We will have numerous competitors in the United States and abroad, including,
among others, large companies such as Merck & Co. and Chiron Inc. These competitors may develop technologies
and products that are more effective or less costly than any of our future products or that could render our products
obsolete or noncompetitive. We expect most of these competitors to have substantially more resources than us. In
addition, the pharmaceutical industry continues to experience consolidation, resulting in an increasing number of
larger, more diversified companies than us. Among other things, these companies can spread their research and
development costs over much broader revenue bases than we can and can influence customer and distributor buying
decisions.
     Our products may not gain market acceptance among physicians, patients, healthcare payors and the medical
community. Significant factors in determining whether we will be able to compete successfully include:
� the efficacy and safety of our vaccines;

� the time and scope of regulatory approval;

� reimbursement coverage from insurance companies and others;

� the price and cost-effectiveness of our products; and

� patent protection.
Our product candidates are based on new technology and, consequently, are inherently risky. Concerns about the
safety and efficacy of our products could limit our future success.
     We are subject to the risks of failure inherent in the development of product candidates based on new technologies.
These risks include the possibility that the products we create will not be effective, that our product candidates will be
unsafe or otherwise fail to receive the necessary regulatory approvals or that our product candidates will be hard to
manufacture on a large scale or will be uneconomical to market.
     Many pharmaceutical products cause multiple potential complications and side effects, not all of which can be
predicted with accuracy and many of which may vary from patient to patient. Long term follow-up data may reveal
additional complications associated with our products. The responses of potential physicians and others to information
about complications could materially affect the market acceptance of our products, which in turn would materially
harm our business.
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increase our future development costs or impair our future sales.

13

Edgar Filing: LITTELFUSE INC /DE - Form SC 13G/A

Table of Contents 21



Table of Contents

     None of our products or technologies have been approved by the FDA for sales in the United States or in foreign
countries. To exploit the commercial potential of our technologies, we are conducting and planning to conduct
additional pre-clinical studies and clinical trials. This process is expensive and can require a significant amount of
time. Failure can occur at any stage of testing, even if the results are favorable. Failure to adequately demonstrate
safety and efficacy in clinical trials would prevent regulatory approval and restrict our ability to commercialize our
technologies. Any such failure may severely harm our business. In addition, any approvals we obtain may not cover
all of the clinical indications for which approval is sought, or may contain significant limitations in the form of narrow
indications, warnings, precautions or contraindications with respect to conditions of use, or in the form of onerous risk
management plans, restrictions on distribution, or post-approval study requirements.
State pharmaceutical marketing compliance and reporting requirements may expose us to regulatory and legal
action by state governments or other government authorities.
     In recent years, several states, including California, Vermont, Maine, Minnesota, New Mexico and West Virginia,
have enacted legislation requiring pharmaceutical companies to establish marketing compliance programs and file
periodic reports on sales, marketing, pricing and other activities. Similar legislation is being considered in other states.
Many of these requirements are new and uncertain, and available guidance is limited. Unless we are in full compliance
with these laws, we could face enforcement action and fines and other penalties and could receive adverse publicity,
all of which could harm our business.
We may be subject to new federal and state legislation to submit information on our open and completed clinical
trials to public registries and databases.
     In 1997, a public registry of open clinical trials involving drugs intended to treat serious or life-threatening diseases
or conditions was established under the Food and Drug Administration Modernization Act, or the FDMA, in order to
promote public awareness of and access to these clinical trials. Under the FDMA, pharmaceutical manufacturers and
other trial sponsors are required to post the general purpose of these trials, as well as the eligibility criteria, location
and contact information of the trials. Since the establishment of this registry, there has been significant public debate
focused on broadening the types of trials included in this or other registries, as well as providing for public access to
clinical trial results. A voluntary coalition of medical journal editors has adopted a resolution to publish results only
from those trials that have been registered with a no-cost, publicly accessible database, such as www.clinicaltrials.gov.
Federal legislation was introduced in the fall of 2004 to expand www.clinicaltrials.gov and to require the inclusion of
study results in this registry. The Pharmaceutical Research and Manufacturers of America has also issued voluntary
principles for its members to make results from certain clinical studies publicly available and has established a website
for this purpose. Other groups have adopted or are considering similar proposals for clinical trial registration and the
posting of clinical trial results. Failure to comply with any clinical trial posting requirements could expose us to
negative publicity, fines and other penalties, all of which could materially harm our business.
We will face uncertainty related to pricing and reimbursement and health care reform.
     In both domestic and foreign markets, sales of our products will depend in part on the availability of
reimbursement from third-party payors such as government health administration authorities, private health insurers,
health maintenance organizations and other health care-related organizations. Reimbursement by such payors is
presently undergoing reform and there is significant uncertainty at this time how this will affect sales of certain
pharmaceutical products.
     Medicare, Medicaid and other governmental healthcare programs govern drug coverage and reimbursement levels
in the United States. Federal law requires all pharmaceutical manufacturers to rebate a percentage of their revenue
arising from Medicaid-reimbursed drug sales to individual states. Generic drug manufacturers� agreements with federal
and state governments provide that the manufacturer will remit to each state Medicaid agency, on a quarterly basis,
11% of the average manufacturer price for generic products marketed and sold under abbreviated new drug
applications covered by the state�s Medicaid program. For proprietary products, which are marketed and sold under
new drug applications, manufacturers are required to rebate the greater of (a) 15.1% of the average manufacturer price
or (b) the difference between the average manufacturer price and the lowest manufacturer price for products sold
during a specified period.
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     Both the federal and state governments in the United States and foreign governments continue to propose and pass
new legislation, rules and regulations designed to contain or reduce the cost of health care. Existing regulations that
affect the price of pharmaceutical and other medical products may also change before any products are approved for
marketing. Cost control initiatives could decrease the price that we receive for any product developed in the future. In
addition, third-
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party payors are increasingly challenging the price and cost-effectiveness of medical products and services and
litigation has been filed against a number of pharmaceutical companies in relation to these issues. Additionally, some
uncertainty may exist as to the reimbursement status of newly approved injectable pharmaceutical products. Our
products may not be considered cost effective or adequate third-party reimbursement may not be available to enable
us to maintain price levels sufficient to realize an adequate return on our investment.
Other companies may claim that we infringe their intellectual property or proprietary rights, which could cause us
to incur significant expenses or prevent us from selling products.
     Our success will depend in part on our ability to operate without infringing the patents and proprietary rights of
third parties. The manufacture, use and sale of new products have been subject to substantial patent rights litigation in
the pharmaceutical industry. These lawsuits generally relate to the validity and infringement of patents or proprietary
rights of third parties. Infringement litigation is prevalent with respect to generic versions of products for which the
patent covering the brand name product is expiring, particularly since many companies which market generic products
focus their development efforts on products with expiring patents. Other pharmaceutical companies, biotechnology
companies, universities and research institutions may have filed patent applications or may have been granted patents
that cover aspects of our products or our licensors� products, product candidates or other technologies.
     Future or existing patents issued to third parties may contain patent claims that conflict with our products. We
expect to be subject to infringement claims from time to time in the ordinary course of business, and third parties
could assert infringement claims against us in the future with respect to our current products or with respect to
products that we may develop or license. Litigation or interference proceedings could force us to:
� stop or delay selling, manufacturing or using products that incorporate or are made using the challenged

intellectual property;

� pay damages; or

� enter into licensing or royalty agreements that may not be available on acceptable terms, if at all.
     Any litigation or interference proceedings, regardless of their outcome, would likely delay the regulatory approval
process, be costly and require significant time and attention of our key management and technical personnel.
Any inability to protect intellectual property rights in the United States and foreign countries could limit our ability
to manufacture or sell products.
     We will rely on trade secrets, unpatented proprietary know-how, continuing technological innovation and, in some
cases, patent protection to preserve a competitive position. Our patents and licensed patent rights may be challenged,
invalidated, infringed or circumvented, and the rights granted in those patents may not provide proprietary protection
or competitive advantages to us. We and our licensors may not be able to develop patentable products. Even if patent
claims are allowed, the claims may not issue, or in the event of issuance, may not be sufficient to protect the
technology owned by or licensed to us. Third party patents could reduce the coverage of the patent�s license, or that
may be licensed to or owned by us. If patents containing competitive or conflicting claims are issued to third parties,
we may be prevented from commercializing the products covered by such patents, or may be required to obtain or
develop alternate technology. In addition, other parties may duplicate, design around or independently develop similar
or alternative technologies.
     We may not be able to prevent third parties from infringing or using our intellectual property, and the parties from
whom we may license intellectual property may not be able to prevent third parties from infringing or using the
licensed intellectual property. We generally will attempt to control and limit access to, and the distribution of, our
product documentation and other proprietary information. Despite efforts to protect this proprietary information,
however, unauthorized parties may obtain and use information that we may regard as proprietary. Other parties may
independently develop similar know-how or may even obtain access to these technologies.
     The laws of some foreign countries do not protect proprietary information to the same extent as the laws of the
United States, and many companies have encountered significant problems and costs in protecting their proprietary
information in these foreign countries.
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     The U.S. Patent and Trademark Office and the courts have not established a consistent policy regarding the breadth
of claims allowed in pharmaceutical patents. The allowance of broader claims may increase the incidence and cost of
patent interference proceedings and the risk of infringement litigation. On the other hand, the allowance of narrower
claims may limit the value of our proprietary rights.
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We may be required to defend lawsuits or pay damages for product liability claims.
     Product liability is a major risk in testing and marketing biotechnology and pharmaceutical products. We may face
substantial product liability exposure in human clinical trials and for products that we sell after regulatory approval.
We carry product liability insurance and we expect to continue such policies. Product liability claims, regardless of
their merits, could exceed policy limits, divert management�s attention, and adversely affect our reputation and the
demand for our products.
Compliance with requirements of Section 404 of the Sarbanes-Oxley Act of 2002 will increase our costs and
require additional management resources, and we may not successfully comply.
     As directed by Section 404 of the Sarbanes-Oxley Act of 2002, the SEC adopted rules requiring public companies
to include a report of management on the Company�s internal controls over financial reporting in their annual reports
on Form 10-K. In addition, the independent registered public accounting firm auditing the Company�s financial
statements must attest to and report on management�s assessment of the effectiveness of the Company�s internal
controls over financial reporting. Although the SEC has postponed the effectiveness of these requirements several
times, if the SEC does not postpone or otherwise alter these requirements again, then we expect that the requirement
to include a report of management on the Company�s internal controls, including the requirement to include the
attestation report of the Company�s independent registered public accounting firm, will first apply to our annual report
on Form 10-K for our fiscal year ending December 31, 2007. We will incur significant legal, accounting, and other
expenses related to our compliance efforts; and compliance will occupy a substantial amount of time of our board of
directors and management. If we are unable to complete the required assessment as to the adequacy of our internal
control reporting or if we conclude that our internal controls over financial reporting are not effective or if our
independent registered public accounting firm is unable to provide us with an unqualified report as to the effectiveness
of our internal controls over financial reporting as of December 31, 2007 and future year-ends, investors could lose
confidence in the reliability of our financial reporting. In addition, while we may expand our staff to assist in
complying with the additional requirements when and if they become applicable, we may encounter substantial
difficulty attracting qualified staff with requisite experience due to the high level of competition for experienced
financial professionals.
We may issue preferred stock in the future, and the terms of the preferred stock may reduce the value of our
common stock
     We are authorized to issue up to 10,000,000 shares of preferred stock in one or more series. Our board of directors
may determine the terms of future preferred stock offerings without further action by our stockholders. If we issue
preferred stock, it could affect the rights or our common stockholders or reduce the value of our outstanding common
stock. In particular, specific rights granted to future holders of preferred stock may include voting rights, preferences
as to dividends and liquidation, conversion and redemption rights, sinking fund provisions, and restrictions on our
ability to merge with or sell our assets to a third party.
We may experience volatility in our stock price, which may adversely affect the trading price of our common stock.
     The market price for our common stock has been, and may continue to be, volatile and subject to price and volume
fluctuations in response to market and other factors, including the following, some of which are beyond our control:
� the increased concentration of the ownership of our shares by a limited number of affiliated stockholders

following the Merger may limit interest in our securities;

� variations in quarterly operating results from the expectations of securities analysts or investors;

� announcements of technological innovations or new products or services by us or our competitors;

� general technological, market or economic trends;

� investor perception of the industry or our prospects;

� investors entering into short sale contracts;
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Future sales of substantial amounts of our common stock may adversely affect our market price.
     In connection with the Merger, we issued a significant number of additional shares of our common stock to a small
number of stockholders. Additional, in July 2007 we entered into an agreement with a single institutional investor (the
�Private Placement�) to sell 48,387,097 shares of our common stock (see Note 8). Although the shares issued in the
Merger were not immediately freely tradable, we anticipate such shares will be tradable in market transactions on or
about September 28, 2007 (one year after the closing of the Merger), subject to the requirements of Rule 144
promulgated under the Securities Exchange Act of 1934, as amended. Likewise, the shares to be issued pursuant to the
Private Placement will not be freely tradable until one year after issuance. Future sales of substantial amounts of our
common stock into the public market, or perceptions in the market that such sales could occur, may adversely affect
the prevailing market price of our common stock.
Item 2 Unregistered Sales of Equity Securities and Use of Proceeds
     In January 2007 we issued 1,543,210 shares of our common stock to two individual investors for an aggregate
purchase price of $250,000. We relied on section 506 of the Securities Act of 1933 to issue the common stock,
inasmuch as the common stock was sold without any form of general solicitation or general advertising and sales were
made only to accredited investors.
     In January 2007 we issued 123,550 shares of our common stock to a former employee for an aggregate purchase
price of $5,000 pursuant to the exercise of stock options. We relied on section 4(2) of the Securities Act of 1933 to
issue the common stock, inasmuch as the common stock was sold without any form of general solicitation or general
advertising and the offeree occupied a status relative to us that afforded him effective access to the information
registration would otherwise provide.
Item 3 Default Upon Senior Securities
     None.
Item 4 Submission of Matters to a Vote of Security Holders
Our Annual Meeting of Stockholders was held on June 13, 2007 for the following purposes:
1. To elect five directors to serve until our 2008 Annual Meeting of Stockholders; and

2. To approve an amendment to our stock option plan (the �Plan�) in order to increase the number of shares of common
stock reserved for issuance pursuant to the Plan.

All nominees for director were approved at the meeting. Following is a summary of the votes cast for each nominee:

For Withheld
Donald H. Hildebrand 553,507,720 678,089
Andrew J. Kandalepas 553,435,753 750,056
Dean G. Kollintzas 553,613,384 572,425
Robert T. McNally 553,562,613 623,196
John N. Spencer, Jr. 553,556,863 628,946
With respect to the proposal to amend the Plan: (i) 217,406,154 votes were cast for, (ii) 469,750,855 votes were cast
against, and (iii) 1,868,806 shares abstained. Accordingly, the proposal was not approved by our stockholders.
Item 5 Other Information
     None.
Item 6 Exhibits
     The Exhibits listed on the accompanying �Index to Exhibits� are filed as part hereof, or incorporated by reference
into, the report.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this quarterly
report on Form 10-Q to be signed on its behalf by the undersigned thereunto duly authorized.

GEOVAX LABS, INC.
(Registrant)

Date: August 13, 2007 By:  /s/ Mark W. Reynolds  
Mark W. Reynolds 
Chief Financial Officer
(duly authorized officer and principal
financial officer) 
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INDEX TO EXHIBITS

Exhibit
Number Description
2.1 Agreement and Plan of Merger dated January 20, 2006 by and among GeoVax, Inc., GeoVax

Acquisition Corp. and Dauphin Technology, Inc. (1)

2.2 First Amendment to Agreement and Plan of Merger (2)

2.3 Second Amendment to Agreement and Plan of Merger (3)

3.1 Articles of Incorporation (3)

3.2 Bylaws, as amended December 7, 2006 (4)

10.1 Subscription Agreement (5)

31.1 Certification of President Pursuant to Section 302 of the Sarbanes-Oxley Act

31.2 Certification of Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act

32.1 Certification of President Pursuant to Section 906 of the Sarbanes-Oxley Act

32.2 Certification of Chief Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act

(1) Incorporated by
reference from
the registrant�s
Current Report
on Form 8-K
filed with the
Securities and
Exchange
Commission on
January 24,
2006.

(2) Incorporated by
reference from
the registrant�s
Current Report
on Form 8-K
filed with the
Securities and
Exchange
Commission on
July 13, 2006.
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(3) Incorporated by
reference from
the registrant�s
Current Report
on Form 8-K
filed with the
Securities and
Exchange
Commission on
October 4,
2006.

(4) Incorporated by
reference from
the registrant�s
Annual Report
on Form 10-K
filed with the
Securities and
Exchange
Commission on
March 28, 2007.

(5) Incorporated by
reference from
the registrant�s
Current Report
on Form 8-K
filed with the
Securities and
Exchange
Commission on
July 31, 2007.
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