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Repligen Corporation
41 Seyon Street
Building #1, Suite 100
Waltham, MA 02453

(781) 250-0111

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To the Stockholders:

The Annual Meeting of Stockholders of Repligen Corporation, a Delaware corporation ( Repligen or the Company ) will be held on Friday,
September 12, 2008, 10:00 a.m. local time, at the offices of Repligen, 41 Seyon Street, Building #1, Suite 100, Waltham, Massachusetts, 02453
for the following purposes:

1. To elect six directors, nominated by the Board of Directors, to serve until the 2009 Annual Meeting of Stockholders and until their
respective successors are duly elected and qualified;

2. To approve the Company s Second Amended and Restated 2001 Repligen Corporation Stock Plan; and

3. To transact such other business as may properly come before the Annual Meeting and any adjournments or postponements thereof.
Stockholders entitled to notice of and to vote at the Annual Meeting shall be determined as of the close of business on July 15, 2008, the record
date fixed by the Board of Directors for such purpose.

By Order of the Board of Directors

William J. Kelly, Secretary
Waltham, Massachusetts

July 29, 2008

IT IS IMPORTANT THAT ALL SHARES BE REPRESENTED AT THE MEETING. WHETHER OR NOT YOU PLAN TO
ATTEND THE MEETING IN PERSON, YOU ARE REQUESTED TO COMPLETE, SIGN, DATE AND MAIL PROMPTLY THE
ENCLOSED PROXY WHICH IS BEING SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS. A RETURN ENVELOPE
WHICH REQUIRES NO POSTAGE IF MAILED IN THE UNITED STATES IS ENCLOSED FOR THAT PURPOSE. YOU NEED
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TO VOTE IN ACCORDANCE WITH THE INSTRUCTIONS LISTED ON THE PROXY CARD. IF SHARES ARE HELD IN A
BANK OR BROKERAGE ACCOUNT, YOU MAY BE ELIGIBLE TO VOTE ELECTRONICALLY OR BY TELEPHONE. PLEASE
REFER TO THE ENCLOSED VOTING INSTRUCTION FORM FOR INSTRUCTIONS.
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REPLIGEN CORPORATION
41 SEYON STREET
BUILDING #1, SUITE 100

WALTHAM, MA 02453

PROXY STATEMENT
FOR THE ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON SEPTEMBER 12, 2008

JULY 29, 2008

Proxies in the form included with this proxy statement are solicited by the Board of Directors (the Board ) of Repligen Corporation, a Delaware
corporation ( Repligen orthe Company ), for use at the Annual Meeting of Stockholders of Repligen to be held, pursuant to the accompanying
Notice of Annual Meeting, on Friday, September 12, 2008, 10:00 a.m. local time, or at any adjournments or postponements thereof (the Annual
Meeting or the Meeting ), at Repligen s principal executive offices at 41 Seyon Street, Building #1, Suite 100, Waltham, Massachusetts 02453.
Only stockholders of record as of July 15, 2008 (the Record Date ) will be entitled to notice of and to vote at the Meeting and any adjournments
or postponements thereof. As of the Record Date, 31,172,234 shares of Common Stock, $0.01 par value (the Common Stock ), of Repligen were
issued and outstanding and entitled to vote.

Repligen s Annual Report to Stockholders, containing financial statements for the fiscal year ended March 31, 2008, is being provided together
with this proxy statement to all stockholders entitled to vote at the Meeting. It is anticipated that this proxy statement and the accompanying
proxy will be first sent or given to stockholders on or about July 29, 2008.

The holders of Common Stock are entitled to one vote per share on any proposal presented at the Annual Meeting. Stockholders may vote in
person or by proxy. Stockholders may vote by proxy by completing, signing, dating and returning the accompanying proxy card or by voting by
telephone or via the internet in accordance with the instructions listed on the proxy card. Execution of a proxy will not in any way affect a
stockholder s right to attend the Annual Meeting and vote in person. Any proxy given pursuant to this solicitation may be revoked by the person
giving it any time before the taking of the vote at the Annual Meeting. Proxies may be revoked by: (1) filing with the Secretary of Repligen,
before the taking of the vote at the Annual Meeting, a written notice of revocation bearing a later date than the proxy; (2) duly executing a
later-dated proxy relating to the same shares and delivering it to the Secretary of Repligen or by telephone or internet, in accordance with the
instructions listed on the proxy card, before the taking of the vote at the Annual Meeting; or (3) attending the Annual Meeting and voting in
person (although attendance at the Annual Meeting will not in and of itself constitute a revocation of a proxy). For those stockholders who
submit a proxy by telephone or the internet, the date on which the proxy is submitted in accordance with the instructions listed on the proxy card
is the date of the proxy. Any written notice of revocation or subsequent proxy should be sent so as to be delivered to Repligen Corporation, 41
Seyon Street, Building #1, Suite 100, Waltham, Massachusetts 02453, Attention: Secretary, at or before the taking of the vote at the Annual
Meeting.

Each of the persons named as attorneys in the proxies is a director, officer and/or employee of Repligen. All properly executed proxies returned

in time to be counted at the Annual Meeting will be voted as stated below under the heading Voting Procedures. Any stockholder submitting a
proxy has the right to withhold authority to vote for any individual nominee to the Board by writing that nominee s number on the space provided
on the proxy card, checking the box next to the name of such individual if voting by proxy via the internet or, if using the telephone to vote by
proxy, by following the verbal instructions for entering the two digit number appearing
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on the proxy card immediately before the name of such individual. Where a choice has been specified on the proxy with respect to a matter, the
shares represented by the proxy will be voted in accordance with the specifications and will be voted FOR if no specification is indicated, as
permitted by applicable regulations and by Repligen s corporate documents.

The Board knows of no other matters to be presented at the Annual Meeting. If any other matter should be presented at the Annual Meeting upon
which a vote properly may be taken, shares represented by all proxies received by the Board will be voted with respect thereto in accordance
with the judgment of the persons named as attorneys in the proxies.

VOTING PROCEDURES

The representation, in person or by proxy, of at least a majority of the outstanding shares of Common Stock entitled to vote at the Annual

Meeting is necessary to constitute a quorum for the transaction of business. Shares represented by proxies pursuant to which votes have been
withheld from any nominee for director, or which contain one or more abstentions or broker non-votes, are counted as present or represented for
purposes of determining the presence or absence of a quorum for the Annual Meeting. A non-vote occurs when a broker or other nominee
holding shares for a beneficial owner votes on one proposal, but does not vote on another proposal because the broker does not have

discretionary voting power and has not received instructions from the beneficial owner.

Election of Directors. Directors are elected by a plurality of the votes cast, in person or by proxy, at the Annual Meeting. The six nominees who
receive the highest number of affirmative votes of the shares present or represented and voting on the election of directors at the Annual Meeting
will be elected to the Board. Shares present or represented and not so marked as to withhold authority to vote for a particular nominee will be
voted in favor of a particular nominee and will be counted toward such nominee s achievement of a plurality. Shares present at the meeting or
represented by proxy where the stockholder properly withholds authority to vote for such nominee in accordance with the proxy instructions will
not be counted toward such nominee s achievement of plurality.

Approve Second Amended and Restated 2001 Repligen Corporation Stock Plan. The Second Amended and Restated 2001 Repligen Corporation
Stock Plan will be approved upon the affirmative vote of a majority of the holders of Common Stock.

Other Matters. The Board knows of no other matters to be presented at the Annual Meeting. If any other matter should be presented at the

Annual Meeting upon which a vote properly may be taken, the affirmative vote of the majority of shares present, in person or represented by
proxy, and voting on that matter is required for approval. Shares voted to abstain are included in the number of shares present or represented and
voting on each matter. Shares subject to broker non-votes are considered to be not entitled to vote for the particular matter and have the practical
effect of reducing the number of affirmative votes required to achieve a majority for such matter by reducing the total number of shares from
which the majority is calculated.

Laura Whitehouse Pew, the Company s Vice President, Market Development, will serve as the Inspector of Elections and will count all votes and
ballots.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information regarding beneficial ownership of shares of Repligen s Common Stock as of July 15, 2008:
(i) by each person who is known by the Company to beneficially own more than 5% of the outstanding shares of Common Stock; (ii) by each
director or nominee of the Companys; (iii) by each present or former executive officer of the Company named in the Summary Compensation
Table set forth below under Compensation and Other Information Concerning Directors and Officers and (iv) by all directors, nominees for
director and executive officers of Repligen as a group. The business address of each director and executive officer is Repligen Corporation, 41
Seyon Street, Building #1, Suite 100, Waltham, Massachusetts 02453.

Amount and Nature of Percent of
Beneficial Owner Beneficial Ownership (1) Class (2)
BVF Inc. (3) 2,080,950 6.7%
Ronald L. Chez (4) 1,926,906 6.2%
Walter C. Herlihy, Ph.D. (5) 737,203 2.3%
William J. Kelly 5,000 *
Alexander Rich, M.D. (6) 536,500 1.7%
James R. Rusche, Ph.D. (7) 288,874 *
Daniel P. Witt, Ph.D. (8) 96,300 &
Thomas F. Ryan, Jr. (9) 147,000 *
Karen Dawes (10) 48,000 &
Earl Webb Henry, M.D. 0 *
Alfred L. Goldberg, Ph.D. 0 *
All directors, nominees and executive officers as a group (9 persons)
(11) 1,858,877 5.8%

* Less than one percent

(1) Beneficial ownership, as such term is used herein, is determined in accordance with Rule 13d-3(d)(1) promulgated under the Securities
Exchange Act of 1934, and includes voting and/or investment power with respect to shares of Common Stock of Repligen. Unless
otherwise indicated, the named person possesses sole voting and investment power with respect to the shares. The shares shown include
shares that such person has the right to acquire within 60 days of July 15, 2008.

(2) Percentages of ownership are based upon 31,172,234 shares of Common Stock issued and outstanding as of July 15, 2008. Shares of
Common Stock that may be acquired pursuant to options that are exercisable within 60 days of July 15, 2008 are deemed outstanding for
computing the percentage ownership of the person holding such options, but are not deemed outstanding for the percentage ownership of
any other person.

(3) Based solely on a Schedule 13G/A filed on February 1, 2008, pursuant to the operating agreement of BVF Investments, L.L.C.

( Investments ), BVF Partners L.P. ( Partners ) is authorized, among other things, to invest the funds of Ziff Asset Management, L.P., the
majority member of Investments, in shares of the Common Stock and to vote and exercise dispositive power over those shares of the
Common Stock. Partners and BVF Inc. share voting and dispositive power over shares of the Common Stock beneficially owned by
Biotechnology Value Fund, L.P. ( BVF ), Biotechnology Value Fund II, L.P. ( BVF2 ), Investments and those owned by Investments 10,
L.L.C.( ILL10 ), on whose behalf Partners acts as an investment manager and, accordingly, Partners and BVF Inc. have beneficial
ownership of all of the shares of the Common Stock owned by such parties. As of February 1, 2008, securities beneficially owned by BVF
Inc. consisted of the following:

a) 515,750 shares of Common Stock owned by BVF,

b) 325,400 shares of Common Stock owned by BVF2,

c) 1,116,700 shares of Common Stock owned by Investments, and

d) 123,100 shares of Common Stock owned by ILL10.
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The business address of BVF Inc. is 900 North Michigan Avenue, Suite 1100, Chicago, Illinois 60611.

“
&)
(6

@)

®)
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Based solely on a Schedule 13D/A filed on July 17, 2007. Mr. Chez s business address is 1524 N. Astor Street, Chicago, Illinois 60610.
Includes 285,000 shares issuable pursuant to stock options which are exercisable within 60 days of July 15, 2008.

Includes 60,000 shares held by Dr. Rich s spouse. Includes 100,000 shares issuable pursuant to stock options which are exercisable within
60 days of July 15, 2008.

Includes 33,000 shares held in a Uniform Trusts for Minors account by Dr. Rusche for his children who share Dr. Rusche s household, as to
which he disclaims beneficial ownership. Includes 160,000 shares issuable pursuant to stock options which are exercisable within 60 days
of July 15, 2008.

Includes 58,000 shares issuable pursuant to stock options which are exercisable within 60 days of July 15, 2008.

Includes 1,000 shares held in a Uniform Gifts to Minors Account on behalf of Mr. Ryan s grandson, and 12,000 on behalf of his daughter.
Mr. Ryan disclaims beneficial ownership as to the shares held on behalf of his grandson and his daughter. Includes 84,000 shares issuable
pursuant to stock options which are exercisable within 60 days of July 15, 2008.

(10) Includes 46,000 shares issuable pursuant to stock options which are exercisable within 60 days of July 15, 2008.
(11) Includes 733,000 shares issuable pursuant to stock options which are exercisable within 60 days of July 15, 2008.

11
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PROPOSAL 1
ELECTION OF DIRECTORS

There are six nominees for director, all of whom are current directors of Repligen. Each candidate has been re-nominated by the Nominating and
Corporate Governance Committee for election.

Year Nominee First

Nominee s Name Became A Director Position(s) with the Company
Karen Dawes 2005 Director

Walter C. Herlihy, Ph.D. 1996 President, Chief Executive Officer and Director
Earl Webb Henry, M.D. 2007 Director

Alfred L. Goldberg, Ph.D. 2008 Director

Alexander Rich, M.D. 1981 Director, Chairman of the Board

Thomas F. Ryan, Jr. 2003 Director

The directors of the Company will be elected to hold office until the next annual meeting of stockholders and until their successors have been
duly elected and qualified, or until their earlier death, resignation or removal.

Shares represented by all proxies received by the Board and not marked or voted so as to withhold authority to vote for any individual director or
for any group of directors will be voted (unless one or more nominees are unable or unwilling to serve) for the election of the nominees named
above. Proxies may not be voted for a greater number of persons than the number of nominees named. The Board knows of no reason why any
nominee should be unable or unwilling to serve, but if any nominee should be unable or unwilling to serve, proxies will be voted or withheld in
accordance with the judgment of the persons named as attorneys in the proxies with respect to the directorship for which that nominee was
unable or unwilling to serve.

Proposal 1 relates solely to the election of six directors nominated by the Company and does not include any other matters relating to the
election of directors, including without limitation, the election of directors nominated by any stockholders of the Company.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE FOR EACH OF THE NOMINEES FOR ELECTION AS
DIRECTORS. PROPERLY AUTHORIZED PROXIES SOLICITED BY THE BOARD WILL BE VOTED FOR EACH OF THE
NOMINEES FOR ELECTION AS DIRECTORS UNLESS INSTRUCTIONS TO THE CONTRARY ARE GIVEN.

12
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OCCUPATIONS OF DIRECTORS AND EXECUTIVE OFFICERS

Repligen s executive officers are appointed on an annual basis by, and serve at the discretion of, the Board. Each executive officer is a full-time
employee of Repligen. The directors, nominees and executive officers of Repligen are as follows:

Name

Walter C. Herlihy, Ph.D. (4)
James R. Rusche, Ph.D.

Daniel P. Witt, Ph.D.

William J. Kelly

Karen A. Dawes (1)(2)(3)
Alexander Rich, M.D. (1)(2)(3)(4)
Thomas F. Ryan, Jr. (2)(3)

Earl Webb Henry, M.D. (3)(4)
Alfred L. Goldberg, Ph.D. (3)(4)

ey
@
3
“

Member of the Compensation Committee
Member of the Audit Committee

Age

56
54
61
37
56
83
67
61
65

Member of the Nominating and Corporate Governance Committee

Member of the Science and Technology Committee

Positions
President, Chief Executive Officer and Director
Senior Vice President, Research and Development
Vice President, Operations
Vice President, Finance and Administration
Director
Director, Chairman of the Board
Director
Director
Director

13
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BIOGRAPHICAL INFORMATION

Walter C. Herlihy, Ph.D. joined Repligen in March 1996 as President, Chief Executive Officer and Director in connection with Repligen s
merger with Glycan Pharmaceuticals, Inc. From July 1993 to March 1996, Dr. Herlihy was the President and CEO of Glycan Pharmaceuticals,
Inc. From October 1981 to June 1993, he held numerous research positions at Repligen, most recently as Senior Vice President, Research and
Development. Dr. Herlihy holds an A.B. in chemistry from Cornell University and a Ph.D. in chemistry from MIT.

James R. Rusche, Ph.D. became Senior Vice President, Research and Development in December 2001. Dr. Rusche joined Repligen in March
1996 as Vice President, Research and Development in connection with Repligen s merger with Glycan Pharmaceuticals, Inc. From July 1994 to
March 1996, Dr. Rusche was Vice President, Research and Development of Glycan Pharmaceuticals, Inc. From February 1985 to June 1994, he
held numerous research positions at Repligen, most recently as Vice President, Discovery Research. Dr. Rusche holds a B.S. in microbiology
from the University of Wisconsin, LaCrosse and a Ph.D. in immunology from the University of Florida.

Daniel P. Witt, Ph.D. joined Repligen in March 1996 as Vice President, Business Development in connection with Repligen s merger with
Glycan Pharmaceuticals, Inc. From October 1993 to March 1996, Dr. Witt was Vice President, Business Development of Glycan
Pharmaceuticals, Inc. From April 1983 to September 1993, he held numerous research positions at Repligen, most recently as Vice President,
Technology Acquisition. Dr. Witt holds a B.A. in chemistry from Gettysberg College and a Ph.D. in biochemistry from the University of
Vermont.

William J. Kelly joined Repligen in March 2008 as Vice President, Finance and Administration. Prior to joining Repligen, Mr. Kelly worked for
Haemonetics Corporation, a medical device manufacturer, where he held the positions of Corporate Controller from 2005 to 2008 and Assistant
Corporate Controller from 2001 to 2005. From 2000 to 2001, Mr. Kelly was Corporate Controller for SiteScape Corporation. Mr. Kelly is a
Certified Public Accountant and previously worked for Deloitte and Touche LLP, most recently as audit manager, as well as Ernst & Young
LLP. Mr. Kelly holds a B.A. in psychology from the College of the Holy Cross and an MS/MBA from Northeastern University.

Karen A. Dawes has served as director of Repligen since September 2005. She is currently President of Knowledgeable Decisions, LLC, a
management consulting firm. She served from 1999 to 2003 as Senior Vice President and U.S. Business Group Head for Bayer Corporation s
U.S. Pharmaceuticals Group. Prior to joining Bayer, she was Senior Vice President, Global Strategic Marketing, at Wyeth, a pharmaceutical
company (formerly known as American Home Products), where she held responsibility for worldwide strategic marketing. She also served as
Vice President, Commercial Operations for Genetics Institute, Inc., which was acquired by Wyeth in January 1997, designing and implementing
that company s initial commercialization strategy to launch BeneFIX and Neumega. Ms. Dawes began her pharmaceuticals industry career at
Pfizer, Inc. where, from 1984 to 1994, she held a number of positions in Marketing, serving most recently as Vice President, Marketing of the
Pratt Division. At Pfizer, she directed launches of Glucotrol/Glucotrol XL, Zoloft, and Cardura. Ms. Dawes also serves as a director of
Depomed, Inc.

Alexander Rich, M.D., Co-Founder and Chairman of the Board of Repligen, has been on the faculty of MIT since 1958 and is the Sedgwick
Professor of Biophysics. Internationally recognized for his contributions to the molecular biology of nucleic acids, he has determined their
three-dimensional structure and has investigated their activity in biological systems. He is widely known for his work in elucidating the
three-dimensional structure of transfer RNA, which is a component of the protein synthesizing mechanism, and for his discovery of a novel,
left-handed form of DNA. He is a member of the National Academy of Sciences, the American Philosophical Society, the Pontifical Academy of
Sciences, Rome, and a foreign member of the French Academy of Sciences, Paris. Dr. Rich has been a Director of Repligen since May 1981.

Dr. Rich is a director of Alkermes, Inc. and Profectus Biosciences, Inc.

14
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Thomas F. Ryan Jr. has served as a Director of Repligen since September 2003. Mr. Ryan is currently a private investor. Mr. Ryan served as the
President and Chief Operating Officer of the American Stock Exchange from October 1995 to April 1999. Prior to 1995, he held a variety of
positions at the investment banking firm of Kidder, Peabody & Co., Inc., serving as the firm s Chairman in 1995. He holds a bachelor s degree
from Boston College and is a graduate of the Boston Latin School. Mr. Ryan is a Director for the New York State Independent System Operator,
a Director for Mellon Asset Management Mutual Funds Board and a Trustee for Boston College.

Earl Webb Henry, M.D. has served as a director of Repligen since December 2007. Since 2004, Dr. Henry has been the Senior Vice President,
Medical Affairs for inVentiv Clinical Solutions. From 2001 to 2004, Dr. Henry served as the Medical Director for HHI Clinical Research and
Statistical Services, LLC until it was acquired by inVentiv Health, Inc. in 2004. Other positions held by Dr. Henry include Senior Vice President
and Head, Worldwide Clinical Research and Regulatory Affairs for Cephalon, Inc., Vice President, Clinical Research for Guilford
Pharmaceuticals Inc., Global Head of Central Nervous System Therapeutic Area for Sandoz Research Institute, and Senior Associate Director of
Clinical Research for Pfizer Central Research. Dr. Henry holds a B.S. in Chemistry from the University of Illinois and an M.D. from the
University of Chicago and completed his residence and fellowship at Harvard Medical School in neurology and neuropathology.

Alfred L. Goldberg, Ph.D. has served as a director of Repligen since July 2008. Dr. Goldberg is currently a Professor of Cell Biology at Harvard
Medical School. Dr. Goldberg has been associated with Harvard University during his entire academic career. He was appointed an Assistant
Professor at Harvard Medical School in 1969 and Dr. Goldberg has been a Professor at Harvard Medical School since 1977. Dr. Goldberg has
served as a consultant to many biotechnology and pharmaceutical companies and on numerous Scientific Advisory Boards including the Michael
J. Fox Foundation, The American Foundation for Aging Research, The Gladstone Institute of Neurological Disease at The University of
California Medical School, and The Center for Neurodegenerative Disease at Brigham and Women s Hospital. Dr. Goldberg earned an A.B. in
1963, studied at Cambridge University and Harvard Medical School, and earned his Ph.D. in 1968 from Harvard University.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

No family relationship exists among the officers and directors of Repligen. The Audit Committee conducts an appropriate review of all related
party transactions for potential conflict of interest situations on an ongoing basis, and the approval of the Audit Committee is required for all

such transactions. The term related party transactions shall refer to transactions required to be disclosed by the Company pursuant to Item 404 of
Regulation S-K promulgated by the SEC. There were no related party transactions during fiscal year 2008.

15
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CORPORATE GOVERNANCE AND BOARD MATTERS
Independence of Members of the Board of Directors

The Board has determined that each of Ms. Dawes, Mr. Ryan and Drs. Henry and Goldberg are independent within the meaning of the

Company s director independence standards and the director independence standards of The Nasdaq Stock Market, Inc. ( Nasdaq ). Furthermore,
the Board has determined that each member of the Audit Committee, the Compensation Committee and the Nominating and Corporate
Governance Committee of the Board is independent within the meaning of the Company s and Nasdaq s director independence standards and that
each member of the Audit Committee meets the heightened director independence standards for audit committee members of the Securities and
Exchange Commission ( SEC ).

Executive Sessions

The Board intends to hold executive sessions of the independent Directors at least two times a year preceding or following regularly scheduled
in-person meetings of the Board. Executive sessions do not include any employee Directors of the Company, and the Chairperson of the Board is
responsible for chairing the executive sessions.

Policies Governing Director Nominations
Director Qualifications

The Nominating and Corporate Governance Committee is responsible for reviewing, from time to time, the appropriate qualities, skills and
characteristics desired of Board members in the context of the current make-up of the Board and selecting or recommending to the Board,
nominees for election as Directors. This assessment includes consideration of the following minimum qualifications that the Nominating and
Corporate Governance Committee believes must be met by all Directors:

Directors must be of high ethical character, have no conflict of interest and share the values of the Company as reflected in the
Company s Code of Business Conduct and Ethics (the Code of Business Conduct );

Directors must have reputations, both personal and professional, consistent with the image and reputation of the Company;

Directors must have the ability to exercise sound business judgment;

Directors must have substantial business or professional experience and be able to offer advice and guidance to the Company s
management based on that experience; and

A director must have (at minimum) a bachelor s degree or equivalent degree from an accredited college or university.
The Nominating and Corporate Governance Committee also considers numerous other qualities, skills and characteristics when evaluating
Director nominees, such as:

An understanding of and experience in biotechnology and pharmaceutical industries;

An understanding of and experience in accounting oversight and governance, finance and marketing; and

Leadership experience with public companies or other significant organizations.

16
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These factors and others are considered useful by the Board, and are reviewed in the context of an assessment of the perceived needs of the
Board at a particular point in time.

17
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Process for Identifying and Evaluating Director Nominees

The Board is responsible for selecting and nominating nominees for election as Directors but delegates the selection and nomination process to
the Nominating and Corporate Governance Committee, with the expectation that other members of the Board or members of management will
be requested to take part in the process as appropriate.

Generally, the Nominating and Corporate Governance Committee identifies candidates for Director nominees in consultation with management,
through the use of search firms or other advisers, through the recommendations submitted by stockholders or through such other methods as the
Nominating and Corporate Governance Committee deems to be helpful to identify candidates. Once candidates have been identified, the
Nominating and Corporate Governance Committee confirms that the candidates meet all of the minimum qualifications for Director nominees
established by the Nominating and Corporate Governance Committee. The Nominating and Corporate Governance Committee may gather
information about the candidates through interviews, questionnaires, background checks, or any other means that the Nominating and Corporate
Governance Committee deems to be helpful in the evaluation process. The Nominating and Corporate Governance Committee meets as a group
to discuss and evaluate the qualities and skills of each candidate, both on an individual basis and taking into account the overall composition and
needs of the Board. Based on the results of the evaluation process, the Nominating and Corporate Governance Committee recommends
candidates for the Board s approval as Director nominees for election to the Board. The Nominating and Corporate Governance Committee also
recommends candidates for the Board s appointment to the committees of the Board.

Procedures for Recommendation of Nominees by Stockholders

The Nominating and Corporate Governance Committee will consider Director candidates who are recommended by the stockholders of the
Company. Stockholders, in submitting recommendations to the Nominating and Corporate Governance Committee for Director candidates, shall
follow the following procedures:

The Nominating and Corporate Governance Committee must receive any such recommendation for nomination not later than the close of
business on the 120th day nor earlier than the close of business on the 150th day prior to the first anniversary of the date that the proxy statement
was delivered to stockholders in connection with the preceding year s annual meeting.

Such recommendation for nomination must be in writing and include the following

Name and address of the stockholder making the recommendation, as they appear on the Company s books and records, and of such
record holder s beneficial owner;

Number of shares of capital stock of the Company that are owned beneficially and held of record by such stockholder and such
beneficial owner;

Name and address of the individual recommended for consideration as a Director nominee (a Director Nominee );

The principal occupation of the Director Nominee;

The total number of shares of capital stock of the Company that will be voted for the Director Nominee by the stockholder making the
recommendation;

All other information relating to recommended candidate that would be required to be disclosed in solicitations of proxies for the
election of directors, or is otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange Act of 1934, as
amended (the Exchange Act ) (including the recommended candidate s written consent to being named in the proxy statement as a
nominee and to serving as a Director if approved by the Board and elected); and
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A written statement from the stockholder making the recommendation stating why such recommended candidate would be able to
fulfill the duties of a Director.
Nominations must be sent to the attention of the Secretary of the Company by one of the two methods listed below:

By U.S. Mail (including courier or expedited delivery service):
Repligen Corporation

41 Seyon Street
Building #1, Suite 100
Waltham, MA 02453

Attn: Secretary

By facsimile at (781) 250-0115.
Attn: Secretary

The Secretary of the Company will promptly forward any such nominations to the Nominating and Corporate Governance Committee. Once the
Nominating and Corporate Governance Committee receives the nomination of a candidate, the candidate will be evaluated and a
recommendation with respect to such candidate will be delivered to the Board. Nominations not made in accordance with the foregoing policy
shall be disregarded by the Nominating and Corporate Governance Committee and votes cast for such nominees shall not be counted.

The Board provides to every stockholder the ability to communicate with the Board, as a whole, and with individual directors on the Board
through an established process for stockholder communication (as that term is defined by the rules of the SEC) as follows:

For communications directed to the Board as a whole, stockholders may send such communication to the attention of the Chairman of the Board
via one of the two methods listed below:

By U.S. Mail (including courier or expedited delivery service):
Repligen Corporation

41 Seyon Street
Building #1, Suite 100
Waltham, MA 02453

Attn: Chairman of the Board of Directors

By facsimile at (781) 250-0115.
Attn: Chairman of the Board of Directors

For stockholder communications directed to an individual director in his or her capacity as a member of the Board, stockholders may send such
communications to the attention of the individual Director via one of the two methods listed below:
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By U.S. Mail (including courier or expedited delivery service):
Repligen Corporation

41 Seyon Street
Building #1, Suite 100
Waltham, MA 02453

Attn: [Name of Individual Director]

By facsimile at (781) 250-0115.
Attn: [Name of Individual Director]

11
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The Company will forward any such stockholder communication to the Chairman of the Board, as a representative of the Board, and/or to the
Director to whom the communication is addressed on a periodic basis. The Company will forward such communication by certified U.S. Mail to
an address specified by each Director and the Chairman of the Board for such purposes or by secure electronic transmission.

Policy Governing Director Attendance at Annual Meetings of Stockholders

The Board s policy is that all Directors and all nominees for election as Directors are encouraged to attend the Company s Annual Meeting of
Stockholders in person if their schedule permits. One member of the Board attended the last Annual Meeting of Stockholders.

Code of Business Conduct and Ethics

Repligen has adopted the Code of Business Conduct as its code of ethics as defined by regulations promulgated under the Securities Act of 1933,

as amended (the Securities Act ), and the Exchange Act (and in accordance with the Nasdaq requirements for a code of conduct ), which applies

to all of the Company s directors, officers and employees, including its principal executive officer, principal financial officer, principal

accounting officer or controller, or persons performing similar functions. A current copy of the Code of Business Conduct is available at the
Investors-Corporate Governance section of the Company s website at http://www.repligen.com. A copy of the Code of Business Conduct may

also be obtained free of charge, from the Company upon a request directed to Repligen Corporation, 41 Seyon Street, Building #1, Suite 100,

Waltham, MA 02453, Attention: Investor Relations. The Company will promptly disclose any substantive changes in or waivers, along with

reasons for the waivers, of the Code of Business Conduct granted to its executive officers, including its principal executive officer, principal

financial officer, principal accounting officer or controller, or persons performing similar functions, and its directors by posting such information

on its website at http://www.repligen.com under Investors-Corporate Governance.
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THE BOARD OF DIRECTORS AND ITS COMMITTEES

The Board of the Company met five times during the fiscal year ended March 31, 2008. During the fiscal year ended March 31, 2008, no
director attended fewer than 75% of the aggregate of (i) the total number of meetings of the Board and (ii) the total number of meetings held by
all committees of the Board on which such director served. The Board has a standing Audit Committee, Compensation Committee, Nominating
and Corporate Governance Committee and Science and Technology Committee. Each committee has a charter that has been approved by the
Board. Each committee reviews the appropriateness of its charter periodically, as conditions dictate, but at least annually.

Audit Committee

The Audit Committee was established in accordance with section 3(a)(58)(A) of the Exchange Act and currently consists of Mr. Ryan,

Ms. Dawes and Dr. Rich (since January 2008). The Audit Committee is responsible for overseeing the accounting and financial reporting
processes of the Company and the audits of the financial statements of the Company and exercising the responsibilities and duties set forth
below, including but not limited to: (a) appointing, compensating and retaining the Company s independent registered public accounting firm,
(b) overseeing the work performed by any independent registered public accounting firm, including conduct of the annual audit and engagement
for any other services, (c) assisting the Board in fulfilling its responsibilities by reviewing: (i) the financial reports provided by the Company to
the SEC, the Company s stockholders or to the general public, and (ii) the Company s internal financial and accounting controls,

(d) recommending, establishing and monitoring procedures designed to improve the quality and reliability of the disclosure of the Company s
financial condition and results of operations, (e) establishing procedures designed to facilitate (i) the receipt, retention and treatment of
complaints relating to accounting, internal accounting controls or auditing matters and (ii) the receipt of confidential, anonymous submissions by
employees of concerns regarding questionable accounting or auditing matters, (f) engaging advisors as necessary, and (g) serving as the
Qualified Legal Compliance Committee (the QLCC ) in accordance with Section 307 of the Sarbanes-Oxley Act of 2002 and the rules and
regulations promulgated by the SEC thereunder. The Audit Committee met six times during the fiscal year ended March 31, 2008. Mr. Ryan
currently serves as Chairperson of the Audit Committee. The Board has determined that Mr. Ryan qualifies as an audit committee financial
expert under the rules of the SEC. The Board has determined that each member of the Audit Committee is independent within the meaning of
the Company s and Nasdaq s director independence standards and the SEC s heightened director independence standards for audit committee
members as determined under the Exchange Act.

The Audit Committee operates under a written charter adopted by the Board, a current copy of which is available on the Company s website at
http://www.repligen.com under Investors-Corporate Governance.

Compensation Committee

The Compensation Committee, of which Dr. Rich and Ms. Dawes are currently members, is responsible (among other duties and
responsibilities) for (a) discharging the Board s responsibilities relating to the compensation of the Company s executive officers,

(b) administering the Company s incentive compensation and stock plans, and (c) review and discuss with management the Compensation
Discussion and Analysis for inclusion in the Company s proxy statement in accordance with applicable rules and regulations. The Committee is
responsible for reviewing and making recommendations to management on company-wide compensation programs and practices, for taking
final action with respect to the individual salary, bonus and equity arrangements of the Company s Chief Executive Officer and other senior
officers, and for recommending, subject to approval by the full Board, new equity-based plans and any material amendments thereto (including
increases in the number of shares of Common Stock available for grant as options or otherwise thereunder) for which stockholder approval is
required or desirable. The Compensation Committee met one time during the fiscal year ended March 31, 2008. Dr. Rich serves as the
Chairperson of the Compensation Committee. The Board has determined that each member of the Compensation Committee is independent
within the meaning of the Company, SEC and Nasdaq s director independence standards.
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The Compensation Committee operates under a written charter adopted by the Board, which is available on the Company s website at
http://www.repligen.com under Investors-Corporate Governance.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee of the Board consists of each of the Company s independent Directors, currently

Dr. Rich, Mr. Ryan, Dr. Goldberg, Ms. Dawes and Dr. Henry. The Nominating and Corporate Governance Committee held discussions in the
context of full Board meetings, but did not meet separately during the fiscal year ended March 31, 2008. The Committee is responsible for:
(a) identitying individuals qualified to become members of the Board, and selecting or recommending that the Board select the director
nominees for election, (b) reviewing the Code of Business Conduct, (c) monitoring compliance with and periodically reviewing the Code of
Business Conduct and (d) reviewing and approving all related party transactions. The Nominating and Corporate Governance Committee may
consider nominees for election as Directors recommended by stockholders as described above.

Dr. Rich serves as the Chairperson of the Nominating and Corporate Governance Committee. The Board has determined that each member of
the Nominating and Corporate Governance Committee is independent within the meaning of the Company, the SEC and Nasdaq s director
independence standards.

The Nominating and Corporate Governance Committee operates under a written charter adopted by the Board, which is available on the
Company s website at http://www.repligen.com under Investors-Corporate Governance.

Science and Technology Committee

The Science and Technology Committee of the Board currently consists of Drs. Rich, Henry, Goldberg and Herlihy. The Science and

Technology Committee was established in July 2008 and therefore did not meet during the fiscal year ended March 31, 2008. The Science and
Technology Committee is responsible for examining and advising on management s direction and investment in Repligen s product development
and technology initiatives, including both internal development projects and initiatives to license or acquire products and technologies. Dr. Rich
serves as the Chairperson of the Science and Technology Committee.

The Science and Technology Committee operates under a written charter adopted by the Board, which is available on the Company s website at
http://www.repligen.com under Investors-Corporate Governance.

14

24



Edgar Filing: REPLIGEN CORP - Form DEF 14A

REPORT OF THE AUDIT COMMITTEE

The Audit Committee for the last fiscal year consisted of Mr. Ryan, Chairperson, Ms. Dawes, Dr. Rich (since January 2008) and Robert J.
Hennessey, who resigned from the Board in January 2008. The Audit Committee has the responsibility and authority described in the Repligen
Audit Committee Charter, which has been approved by the Board. The Board has determined that the members of the Audit Committee meet the
independence requirements set forth in Rule 10A-3(b)(1) under the Securities Exchange Act of 1934, as amended, and the applicable rules of the
National Association of Securities Dealers, Inc. and that Mr. Ryan qualifies as an audit committee financial expert under the rules of the SEC.
The Audit Committee oversees the accounting and financial reporting processes of the Company and the audits of the financial statements of the
Company. Management has the primary responsibility for the financial statements and the reporting process, including the systems of internal
controls.

In fulfilling its oversight responsibilities, the Audit Committee reviewed and discussed with management the audited financial statements
included in the Company s Annual Report on Form 10-K for the year ended March 31, 2008, including a discussion of the quality, not just the
acceptability, of the accounting principles, the reasonableness of significant judgments and the clarity of disclosures in the financial statements.
The Audit Committee also reviewed the Company s quarterly financial statements for the first three fiscal quarters during the fiscal year ended
March 31, 2008 and discussed them with both the management of the Company and Ernst & Young LLP prior to including such interim
financial statements in the Company s quarterly reports on Form 10-Q. In connection with the Company s annual report on Form 10-K for the
year ended March 31, 2008 and the quarterly reports on Form 10-Q for its first, second and third fiscal quarters of the fiscal year ended

March 31, 2008, the Audit Committee discussed the results of the Company s certification process relating to the certification of financial
statements under Sections 302 and 906 of the Sarbanes-Oxley Act.

The Audit Committee reviewed with Ernst & Young LLP, the Company s independent registered public accounting firm which is responsible for
expressing an opinion on the conformity of those audited financial statements with U.S. generally accepted accounting principles, their
judgments as to the quality, not just the acceptability, of the Company s accounting principles and such other matters as are required to be
discussed with the Audit Committee by Statement on Auditing Standards No. 61, as amended (AICPA, Professional Standards , Vol. 1. AU
section 380), as adopted by the Public Company Accounting Oversight Board in Rule 3200T, other standards of the Public Company

Accounting Oversight Board (United States), rules of the SEC and other applicable regulations. In addition, the Audit Committee has received
from Ernst & Young LLP the written disclosures and the letter required by Independence Standards Board No. 1, Independence Discussions with
Audit Committees, as modified or supplemented, has discussed with Ernst & Young LLP their independence from management and the

Company, and has considered the compatibility with Ernst & Young LLP s independence as auditors of the non-audit services performed for the
Company by Ernst & Young LLP.

The Committee also reviewed management s report on its assessment of the effectiveness of the Company s internal control over financial
reporting and Ernst & Young LLP s report on management s assessment and the effectiveness of the Company s internal control over financial
reporting.

The Audit Committee discussed with Ernst & Young LLP the overall scope and plans for their audit. The Audit Committee met with Ernst &
Young LLP, with and without management present, to discuss the results of their examinations, their evaluations of the Company s internal
control, including internal control over financial reporting, and the overall quality of the Company s financial reporting.

The Audit Committee has also evaluated the performance of Ernst & Young LLP, including, among other things, the amount of fees paid to
Ernst & Young LLP for audit and non-audit services during the fiscal year ended March 31, 2008. Information about Ernst & Young LLP s fees
for the fiscal year ended March 31, 2008 is discussed below in this Proxy Statement under Independent Registered Public Accounting Firm.
Based on its evaluation, the Audit Committee has selected Ernst & Young LLP to serve as the Company s auditors for the fiscal year ending
March 31, 2009.
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The Audit Committee met six times during the fiscal year ended March 31, 2008. In reliance on the reviews and discussions referred to above,
the Audit Committee recommended to the Board that the Company s audited financial statements and management s assessment of the
effectiveness of the Company s internal control over financial reporting be included in the Annual Report on Form 10-K for the year ended
March 31, 2008 filed with the SEC, and the Board approved such inclusion.

Respectfully submitted by the Audit Committee,
Thomas F. Ryan, Jr., Chairman

Karen Dawes

Alexander Rich, M.D.

The report of the Audit Committee shall not be deemed to be soliciting material, shall not be deemed filed with the SEC, shall not be deemed
incorporated by reference by any general statement incorporating by reference this proxy statement into any filing under the Securities Act or
under the Exchange Act, except to the extent that Repligen specifically incorporates this information by reference, and shall not otherwise be
deemed filed under the Securities Act or the Exchange Act.
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REPORT OF THE COMPENSATION COMMITTEE OF THE BOARD OF DIRECTORS

The compensation committee of the board of directors, which is comprised solely of independent directors within the meaning of applicable
rules of Nasdag, outside directors within the meaning of Section 162 of the Internal Revenue Code and non-employee directors within the
meaning of Rule 16b-3 under the Securities Exchange Act of 1934, is responsible for developing executive compensation policies and advising
the board of directors with respect to such policies and administering the company s cash incentive and stock option plans. The compensation
committee sets performance goals and objectives for the chief executive officer and the other executive officers, evaluates their performance
with respect to those goals and sets their compensation based upon the evaluation of their performance. In evaluating executive officer pay, the
compensation committee may retain the services of a compensation consultant and consider recommendations from the chief executive officer
with respect to goals and compensation of the other executive officers. The compensation committee assesses the information it receives in
accordance with its business judgment. The compensation committee also periodically reviews director compensation. All decisions with respect
to executive and director compensation are approved by the compensation committee and recommended to the full board for ratification.

Dr. Rich, Chairperson, and Ms. Dawes are the current members of the compensation committee.
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COMPENSATION DISCUSSION AND ANALYSIS
Overview

The Company s compensation philosophy is based on a desire to motivate its executive officers to enhance stockholder value, to provide a fair
reward for this effort and to stimulate its executive officers professional and personal growth. The Company believes that the compensation of
its executive officers should align the executive officers interests with those of the stockholders and focus executive officer behavior on the
achievement of both near-term corporate goals, as well as long-term business objectives and strategies.

It is the responsibility of the Compensation Commiittee of the Board to administer the Company s compensation programs to ensure that it is
competitive with other biopharmaceutical and biotechnology companies and include incentives that are designed to appropriately drive the
Company s continued development. The Compensation Committee reviews and approves all components of the Company s executive officer
compensation, including executive officer salaries, annual cash incentive compensation and equity incentive compensation and recommends,
subject to approval by the full Board, new equity-based plans and any material amendments thereto (including increases in the number of shares
of Common Stock available for grant as options or otherwise thereunder) for which stockholder approval is required or desirable.

The Company s executive officer compensation consists of three key components: base salary, annual cash incentive compensation and equity
incentive compensation. Each of these components is intended to complement the other, and taken together, to satisfy the Company s
compensation objectives. In general, the Compensation Committee has set total executive officer compensation at approximately the 50™
percentile of biotechnology companies based upon the Radford Biotechnology Survey, an independent industry survey. For fiscal year 2008, the
Company reviewed market compensation data from the Radford Biotechnology Survey for biopharmaceutical and biotechnology companies
from 1 to 49 and 50 to 149 employees.

Objectives of the Compensation Programs

The Company s compensation programs for its executive officers are designed to achieve the following objectives:

salaries that are competitive with other biopharmaceutical and biotechnology companies with which the Company competes for talent,
determined by comparing the Company s pay practices with these companies;

annual cash incentive compensation that motivates the executive officers to manage the business to meet the Company s short- and
long-term objectives; and

equity incentive compensation to ensure that its executive officers are motivated over the long-term to respond to the Company s
business challenges and opportunities as owners and not just as employees thereby aligning the executive officers interests with those
of stockholders.

Executive Compensation

Base Salary. Each executive officer (except the Chief Executive Officer whose performance is reviewed by the Compensation Committee) has

an annual performance review with the Chief Executive Officer, who makes recommendations on salary increases, promotions and equity grants
to the Compensation Committee. The recommended salary increases are based on the executive officer s qualifications, performance, experience,
responsibilities and the average salary increases expected in the biopharmaceutical and biotechnology industries based on information contained
in the Radford Biotechnology Survey. For fiscal year 2008, the Company increased base salaries for Drs. Herlihy, Rusche and Witt and

Mr. Muehl by 3.0%, 3.1%, 3.1% and 3.0%, respectively. Mr. Kelly joined the Company on March 31, 2008 and therefore did not have an
increase in base salary. The Company believes that the base salaries paid to the executive officers during fiscal year 2008 achieved its
compensation objectives and compared favorably to its peer group.
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Annual Cash Incentive Compensation. The Company s executive officers are eligible to receive annual cash incentive compensation under the
Executive Incentive Compensation Plan (the Plan ) primarily based on their performance as measured against performance goals set forth below.
The annual cash incentive compensation earned by each executive officer is determined by the Compensation Committee after the end of each
fiscal year and calculated as a percentage of an executive officer s base salary.

The Company establishes the target amount of its annual cash incentive compensation at a level that represents a meaningful portion of the
executive officers current paid out cash compensation, and sets additional threshold and maximum performance levels above and below these
target levels. In establishing these levels, in addition to considering the incentives that the Company wants to provide to the executive officers, it
also considers the annual cash incentive compensation levels for comparable positions at similarly situated companies based on information
contained in the Radford Biotechnology Survey and its own historical practices.

The following were the overall Company Objectives for the Performance Period (April 1, 2007 through March 31, 2008):

1.  Financial performance against budget

2. Achieve key development program milestones

3. Protect and develop intellectual property assets

4.  Enhance organizational development
Plan Protocol

The Compensation Committee will administer the Plan.

1. The President & CEO, with assistance from senior management, proposes annual corporate goals subject to review and approval by
the Compensation Committee.

2. The President & CEO proposes performance measures, weightings and performance levels for the Plan in achieving these annual
corporate goals which are subject to review and approval by the Compensation Committee. Specific bonus award recommendations
for all Participants (except the President & CEO) are submitted to the Compensation Committee for review and approval.

3. Individual goals that support corporate goals and provide for individual development are proposed by the President & CEO and
subject to review and approval by the Compensation Committee for each Participant.

4.  The Compensation Committee will determine the size of the overall bonus pool based on the Company performance against the
above objectives and the target bonus figures.
Plan Payout

The Compensation Committee will be responsible for evaluating actual performance against the performance goals and determine the actual
bonus award earned. The President & CEO shall submit a documented evaluation of the performance of each of the other Participants to assist
the Compensation Committee in their review. The President & CEO may submit proposed bonus awards to the Compensation Committee for its
consideration. The Compensation Committee will make all final determinations regarding performance evaluations of Participants and actual
bonus awards.
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The Company must attain a minimum of 60% of its goals for any payment to be made. Should the Company achieve less than 60% of its goals,
the Compensation Committee may elect to pay the individual portion of the
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incentive award for exceptional personal achievement. Based on the proportion of corporate vs. individual goals defined for each organizational
level and position and the target incentive percentage, a final incentive payout is determined for each Participant.

For fiscal 2008, the Company established a target annual cash incentive award for each of the executive officers, depending on their role,
experience and objectives to be achieved as follows:

Individual Annual Cash Incentive Targets

Payout of Cash Incentive Award as % of
Salary for % Target Achieved

100% 90 % 80% 70% 60 %
Chief Executive Officer 37% 32% 26% 20% 14%
Vice Presidents 25% 22% 18% 14% 10%

Weighting of Corporate vs. Individual Objectives
Portion Tied to Portion Tied to

Corporate Results Individual Results
Chief Executive Officer 100% 0%
Vice Presidents 40% 60%

Equity Incentive Compensation. Equity grants, generally in the form of stock options that vest over a four-year period, are awarded on a
periodic, but not necessarily annual, basis. The Company has historically granted equity compensation in the form of stock options primarily
because stock options are an effective tool for motivating executives in the long-term. The equity incentive compensation is granted to the
executive officers based on the same performance criteria set forth below and is intended both to retain and reward the executive officers and to
further align the executive officers financial interest with long-term shareholder value.

In fiscal year 2008, in addition to the performance criteria set forth below, the Compensation Committee considered a number of factors in
determining what, if any, equity incentive compensation to grant to the executive officers, including:

the number of shares subject to, and exercise price of, outstanding options, both vested and unvested, held by the executive officers;

the number of restricted shares held by the executive officers;

the vesting schedule of the unvested stock options or restricted stock held by the executive officers;

the financial statement impact of any equity award; and

the amount and percentage of the total equity on a diluted basis held by the executive officers.
Based on the above factors, the Company determined not to make any new stock options grants to the executive officers in fiscal year 2008,
except to Mr. Kelly, who was granted stock options and issued restricted stock in connection with his employment on March 31, 2008. Instead,
the Company wished to place more emphasis on cash compensation with the Company s Executive Incentive Compensation Plan.

Performance Criteria

Since Repligen is still in the process of developing its proprietary products and because of the highly volatile nature of biopharmaceutical and
biotechnology stock in general, it is not appropriate to use the traditional performance standards, such as profit levels and stock performance, to
measure the success of Repligen and an individual s contribution to that success.
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Accordingly, the incentive compensation of executive officers (including the Chief Executive Officer) is based, for the most part, on the
achievement of certain goals by Repligen, as a whole, and the individual (and his or her business unit) concerned. The Compensation Committee
therefore examines three specific areas in formulating the compensation packages of its the executive officers. Criteria and specific goals within
each category are as follows:

Company Performance:

The extent to which key research, clinical, product manufacturing, product sales and financial objectives of Repligen have been met
during the preceding fiscal year;

The development, acquisition and licensing of key technology; and

The achievement by Repligen of certain milestones, whether specified in agreements with third-party collaborators or determined
internally.
Executive Performance:

An executive officer s involvement in and responsibility for the development and implementation of strategic planning and the
attainment of strategic objectives of Repligen;

The participation by an executive officer in the relationship between Repligen and the investment community;

The involvement of an executive officer in personnel recruitment, retention and morale; and

The responsibility of the executive officer in working within budgets, controlling costs and other aspects of expense management.
Other Factors:

The necessity of being competitive with companies in the biopharmaceutical and biotechnology industries, taking into account relative
company size, stage of development, performance and geographic location, as well as individual responsibilities and performance.
Achievement of objectives and cash incentive determination:

The portion of cash incentive tied to corporate results is determined based on evaluation of the percentage completion of the established
corporate objectives determined at the beginning of the fiscal year. The objectives are designed to be difficult to achieve 100% completion.
These objectives include financial performance objectives (30% of total), product development objectives (30% of total), intellectual property
objectives (20% of total) and business and organizational development objectives (20% of total). The Chief Executive Officer determined and
the compensation committee agreed that the aggregate percentage completion of the objectives for financial performance, product development,
intellectual property and business and organizational development was 86.3%. The corporate portion of cash incentive for all officers was paid
calculated at this level of achievement.

Dr. Herlihy s cash incentive of $103,349 was calculated by the corporate results achievement percentage of 86.3%.

Dr. Rusche s cash incentive of $46,818 was calculated by an individual results achievement of 85.0% and corporate results of 86.3%.
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Dr. Witt s cash incentive of $37,447 was calculated by an individual results achievement of 80.0% and corporate results of 86.3%.

Mr. Muehl did not receive any cash incentive for fiscal 2008 since he resigned from the Company effective August 10, 2007.
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Mr. Kelly did not receive any cash incentive for fiscal 2008 since his employment with the Company began on March 31, 2008.
Other Compensation

All full-time employees, including the executive officers, may participate in the health and welfare benefit programs, including medical, dental
and vision care coverage, disability and life insurance and the Company s 401(k) plan.

Executive Employment Agreements

Dr. Herlihy. On March 14, 1996, Repligen entered into a letter of agreement with Drs. Herlihy, Rusche and Witt in connection with Repligen s
acquisition and merger with Glycan Pharmaceuticals, Inc. (the Herlihy Agreement, the Rusche Agreement, and the Witt Agreement,
respectively). Under the terms of the Herlihy Agreement, Dr. Herlihy is entitled to a minimum salary of $160,000 per annum, subject to periodic
increases at the discretion of the Board. Additionally, Dr. Herlihy is eligible for participation in all of Repligen s welfare, profit sharing,
retirement and savings plans on the same basis as other employees of Repligen. Dr. Herlihy received a stock option to purchase 100,000 shares
of the Common Stock at $1.25 per share, vesting at 20% per annum over five years pursuant to the Herlihy Agreement. Dr. Herlihy s
employment may be terminated, with or without cause, by either party upon 30 days prior written notice. In such event, Dr. Herlihy would be
entitled to continue receiving his salary for a period of eight months or until he finds other employment, whichever occurs first. In addition, 50%
of any unvested options owned by Dr. Herlihy vest immediately upon notice of termination of employment or a change in control of Repligen.

Dr. Rusche. Under the terms of the Rusche Agreement, Dr. Rusche is entitled to a minimum salary of $115,000 per annum, subject to periodic
increases at the discretion of the Board. Additionally, Dr. Rusche is eligible for participation in all of Repligen s welfare, profit sharing,
retirement and savings plans on the same basis as other employees of Repligen. Dr. Rusche received a stock option to purchase 60,000 shares of
the Common Stock at $1.25 per share, vesting at 20% per annum over five years pursuant to the Rusche Agreement. Dr. Rusche s employment
may be terminated, with or without cause, by either party upon 30 days prior written notice. In such event, Dr. Rusche would be entitled to
continue receiving his salary for a period of six months or until he finds other employment, whichever occurs first. In addition, 50% of any
unvested options owned by Dr. Rusche vest immediately upon notice of termination of employment or a change in control of Repligen.

Dr. Witt. Under the terms of the Witt Agreement, Dr. Witt is entitled to a minimum salary of $115,000 per annum, subject to periodic increases
at the discretion of the Board. Additionally, Dr. Witt is eligible for participation in all of Repligen s welfare, profit sharing, retirement and
savings plans on the same basis as other employees of Repligen. Dr. Witt received a stock option to purchase 60,000 shares of the Common
Stock at $1.25 per share, vesting at 20% per annum over five years pursuant to the Witt Agreement. Dr. Witt s employment may be terminated,
with or without cause, by either party upon 30 days prior written notice. In such event, Dr. Witt would be entitled to continue receiving his
salary for a period of six months or until he finds other employment, whichever occurs first. In addition, 50% of any unvested options owned by
Dr. Witt vest immediately upon notice of termination of employment or a change in control of Repligen.

Mr. Kelly. On February 29, 2008, Repligen entered into an offer letter ( Offer Letter ) for employment with Mr. Kelly. Mr. Kelly s arrangement
with Repligen provides for employment at will with an initial base salary of $190,000 per year and participation in Repligen s Executive
Incentive Compensation Plan with a target bonus of 25% of base salary. On March 31, 2008, Mr. Kelly was granted a stock option exercisable
for 100,000 shares of Repligen s Common Stock at $4.82 per share, vesting over a five-year period. On March 31, 2008, Mr. Kelly was granted
5,000 shares of restricted Repligen common stock which vest one year from the date of grant. Mr. Kelly is eligible for participation in any and

all benefit programs that Repligen makes available to its employees, including health, dental and life insurance to the extent that he meets
applicable eligibility requirements. Mr. Kelly is entitled to four weeks paid vacation yearly.
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DIRECTOR AND EXECUTIVE OFFICER COMPENSATION
Compensation Earned

The following table summarizes the compensation earned during the fiscal years ended March 31, 2007 and 2008 by the Company s principal
executive officer, principal financial officers and other most highly compensated executive officers who were serving as executive officers as of
March 31, 2008 and whose total compensation exceeded $100,000. These individuals are referred to as named executive officers.

Summary Compensation Table

Non-Equity
Incentive All Other
Stock Option Plan Compen-
Awards Awards  Compensation sation

Name and Principal Position Year Salary ($) $) 1) $) 1) $) $) ) Total ($)
Walter C. Herlihy, Ph.D. 2007 $ 334,000 $122,602 $ 82,551 $ 1,200 $540,353
President and Chief Executive Officer 2008 $ 344,000 $ 89,155 $ 103,349 $ 2,000 $538,504
Daniel W. Muehl (3) 2007 $200,000 $33,176 $101,347 $ 33,440 $ 1,200 $369,163
Chief Financial Officer 2008 $ 74,499 $ 34,309 $ 108,808
William J. Kelly (4) 2008 $ 521 $ 63 $ 160 $ 744
Vice President, Finance and Administration
James R. Rusche, Ph.D. 2007 $227,000 $ 54,780 $ 38272 $ 1,200 $321,252
Senior Vice President, Research and Development 2008 $234,000 $ 37,008 $ 46,818 $ 2,000 $319,826
Daniel P. Witt, Ph.D. 2007 $ 192,000 $ 45318 $ 30,509 $ 1,200 $269,027
Vice President, Operations 2008 $ 198,000 $ 30,976 $ 37,447 $ 2,000 $268,423

(1) Based on the dollar amount recognized for financial statement reporting purposes with respect to the years ended March 31, 2007 and
2008, respectively, in accordance with FAS 123R, disregarding the estimate of forfeitures and, accordingly, includes amounts from options
granted prior to 2007 and 2008, respectively. The assumptions the Company used for calculating the grant date fair values are set forth in
note 2 to the Company s consolidated financial statements included in the Company s annual report on Form 10-K for the year ended
March 31, 2008.

(2) Represents the match, paid by Repligen on behalf of such individual into the Repligen Corporation 401(k) Savings Plan, of 50% of the first
5% for the years ended March 31, 2007 and 2008, respectively, of salary and bonus contributed by such individual subject to a maximum
of $1,200 and $2,000 in the years ended March 31, 2007 and 2008, respectively.

(3) Mr. Muehl resigned from the Company effective August 10, 2007.

(4) Mr. Kelly was appointed Vice President, Finance and Administration effective March 31, 2008.
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Grants of Plan-Based Awards

The table below sets forth grants of awards that were made in fiscal 2008 to our named executive officers pursuant to the Executive Incentive
Compensation Plan and the Amended and Restated Repligen Corporation 2001 Stock Option Plan (the 2001 Plan ). The awards set forth in this
table were earned in fiscal 2008 and payments in respect of such awards are included in the Summary Compensation Table under Non-Equity
Incentive Plan Compensation.

Grants of Plan-Based Awards 2008

Estimated Future Payouts All other All other Exercise or

X X Stock Option
Under Non-Equity Incentive Awards: Awards: Ba.se Grant Date
Plan Awards Number of Number of Price Fair Value

Shares of Securities of Option of Stock
Threshold Target Maximum Stockor  Underlying Awards  and Option

Name Grant Date [€)) [€)) [€)) units (#) Options (#) ($/Sh) Awards

Walter C. Herlihy, Ph.D. May 10,2007 $50,912 $127,280 $ 127,280

Daniel W. Muehl May 10,2007 $20,600 $ 51,500 $ 51,500

William J. Kelly March 31, 2008 5,000 $ 24,051
March 31, 2008 100,000 $ 482 $ 306,943

James R. Rusche, Ph.D. May 10,2007 $23,400 $ 58,500 $ 58,500

Daniel P. Witt, Ph.D. May 10,2007 $19,800 $ 49,500 $ 49,500

Discussion of Summary Compensation Table and Grants of Plan-Based Awards Table

The Company s executive compensation policies and practices, pursuant to which the compensation set forth in the Summary Compensation
Table and the Grants of Plan-Based Awards Table was paid or awarded, are described above under Compensation Discussion and Analysis.

Outstanding Equity Awards

This following table sets forth certain information regarding the stock option grants and stock awards to the named executive officers at
March 31, 2008.
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Outstanding Equity Awards at Fiscal Year-End 2008

Option Awards
Number of Number of
Securities Securities

Underlying Underlying
Unexercised Unexercised Option
Options (#) Options (#) Exercise
Name Exercisable Unexercisable Price ($)
Walter C. Herlihy, Ph.D. 50,0000 $ 856
50,0002 $ 2.66
50,0000 $ 3.24
52,0004) 13,000 $ 551
30,000¢s) 20,000 $ 3.05
20,0006, 30,000 $ 1.83

Daniel W. Muehl

William J. Kelly 100,000(7) $ 4.82
James R. Rusche, Ph.D. 25,000(9) $ 275
25,000(10 $ 8.56
25,0001 $ 2.66
25,000(12 $ 324
20,000(13) 5,000 $ 5.51
15,000014) 10,000 $ 3.05
10,000¢15) 15,000 $ 1.83
Daniel P. Witt, Ph.D. 25,000(16) $ 275
10,000(17) $ 2.66
10,000(18) $ 324
8,000(19) 2,000 $ 5.51
6,000020) 4,000 $ 3.05
5,000¢1) 7,500 $ 1.83

ey
@)
3
“
S)
(6)
@)
®)
€))
(10)
11
12)
(13)
(14)
15)
(16)
a7
(18)
19)
(20)
@n

10,000 shares exercisable on each of 4/7/2001, 4/7/2002, 4/7/2003, 4/7/2004 and 4/7/2005.
10,000 shares exercisable on each of 4/3/2002, 4/3/2003, 4/3/2004, 4/3/2005 and 4/3/2006.

10,000 shares exercisable on each of 4/11/2003, 4/11/2004, 4/11/2005, 4/11/2006 and 4/11/2007.
13,000 shares exercisable on each of 4/23/2004, 4/23/2005, 4/23/2006, 4/23/2007 and 4/23/2008.
10,000 shares exercisable on each of 4/30/2005, 4/30/2006, 4/30/2007, 4/30/2008 and 4/30/2009.
10,000 shares exercisable on each of 5/13/2006, 5/13/2007, 5/13/2008, 5/13/2009 and 5/13/2010.
20,000 shares exercisable on each of 3/31/2009, 3/31/2010, 3/31/2011, 3/31/2012 and 3/31/2013.

5,000 shares will vest on 3/31/2009.

5,000 shares exercisable on each of 4/7/2000, 4/7/2001, 4/7/2002, 4/7/2003 and 4/7/2004.
5,000 shares exercisable on each of 4/7/2001, 4/7/2002, 4/7/2003, 4/7/2004 and 4/7/2005.
5,000 shares exercisable on each of 4/3/2002, 4/3/2003, 4/3/2004, 4/3/2005 and 4/3/2006.
5,000 shares exercisable on each of 4/11/2003, 4/11/2004, 4/11/2005, 4/11/2006 and 4/11/2007.
5,000 shares exercisable on each of 4/23/2004, 4/23/2005, 4/23/2006, 4/23/2007 and 4/23/2008.
5,000 shares exercisable on each of 4/30/2005, 4/30/2006, 4/30/2007, 4/30/2008 and 4/30/2009.
5,000 shares exercisable on each of 5/13/2006, 5/13/2007, 5/13/2008, 5/13/2009 and 5/13/2010.
5,000 shares exercisable on each of 4/7/2000, 4/7/2001, 4/7/2002, 4/7/2003 and 4/7/2005.
2,000 shares exercisable on each of 4/3/2002, 4/3/2003, 4/3/2004, 4/3/2005 and 4/3/2006.
2,000 shares exercisable on each of 4/11/2003, 4/11/2004, 4/11/2005, 4/11/2006 and 4/11/2007.
2,000 shares exercisable on each of 4/23/2004, 4/23/2005, 4/23/2006, 4/23/2007 and 4/23/2008.
2,000 shares exercisable on each of 4/30/2005, 4/30/2006, 4/30/2007, 4/30/2008 and 4/30/2009.
2,500 exercisable on each of 5/13/2006, 5/13/2007, 5/13/2008, 5/13/2009 and 5/13/2010.
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Option
Expiration
Date

4/7/2010
4/3/2011
4/11/2012
4/23/2013
4/30/2014
5/13/2015

3/31/2018

4/7/2009
4/7/2010
4/3/2011
4/11/2012
4/23/2013
4/30/2014
5/13/2015

4/7/2009
4/3/2011
4/11/2012
4/23/2013
4/30/2014
5/13/2015

Stock Awards
Market
Number of Value of
Sha}'es or Shares or
Units of Units of

Stock That Stock That
Have Not Have Not
Vested (#) Vested ($)

5,000, $ 24,100
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Option Exercises and Stock Vested

The following table sets forth certain information regarding the number of stock options exercised under the 2001 Plan in the year ended
March 31, 2008 and the corresponding amounts realized by the named executive officers.

Option Exercises and Stock Vested 2008

Option Awards
Number of Shares
Acquired on Value Realized
Exercise on Exercise

Name #) (€))
Walter C. Herlihy, Ph.D. 400,000 $ 1,055,269
Daniel W. Muehl 30,000 $ 10,736
William J. Kelly
James R. Rusche, Ph.D. 30,000 $ 141,900
Daniel P. Witt, Ph.D. 10,000 $ 48,900

Director Compensation

The following table sets forth a summary of the compensation the Company paid to its non-employee directors in the year ended March 31,
2008.

Director Compensation Table 2008

Option
Fees Earned or Awards
Paid in Cash [€)) Total
Name $) 4)(5)(6) %)

16,400 $ 16,020 $ 32,420
16,000 $ 48,775 $ 64,775
33,500 $70,827 $ 104,327
43,200 $ 16,020 $ 59,220
37,500 $ 48,775 $ 86,275
9,667 $ 9,534 $ 19,201

Paul Schimmel, Ph.D. (1)
Robert J. Hennessey (2)
Karen Dawes

Alexander Rich, M.D.
Thomas F. Ryan, Jr.

$
$
$
$
$
Earl Webb Henry, M.D. (3) $

(1) Dr. Schimmel retired from the Board in September 2007.

(2) Mr. Hennessey retired from the Board in January 2008.

(3) Dr. Henry was elected to the Board in December 2007.

(4) Based on the dollar amount recognized for financial statement reporting purposes with respect to the year ended March 31, 2008,
respectively, in accordance with FAS 123R, disregarding the estimate of forfeitures and, accordingly, includes amounts from options
granted prior to 2008. The assumptions the Company used for calculating the grant date fair values are set forth in note 2 to the Company s
consolidated financial statements included in the Company s annual report on Form 10-K for the year ended March 31, 2008.

(5) The non-employee members of the Board who held such position on March 31, 2008 held the following aggregate number of unexercised
options as of such date:

Number of Securities

Underlying
Name Unexercised Options
Karen Dawes 74,000
Alexander Rich, M.D. 100,000
Thomas F. Ryan, Jr. 104,000
Earl Webb Henry, M.D. 24,000
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(6) The following table presents the fair value of each grant of stock options in fiscal 2008 to the non-employee members of the Boards,
computed in accordance with FAS 123(R):

Grant Date

Number of Securities Exercise Price of Fair Value
Name Grant Date Underlying Options Option Awards ($) of Options ($)
Robert J. Hennessey September 14, 2007 20,000 $ 4.29 $ 60,106
Karen Dawes September 14, 2007 20,000 $ 4.29 $ 60,106
Thomas F. Ryan, Jr. September 14, 2007 20,000 $ 4.29 $ 60,106
Earl Webb Henry, M.D. December 12, 2007 24,000 $ 6.06 $ 94,550

Compensation of Directors

During fiscal 2008, Drs. Schimmel and Rich, were compensated pursuant to consulting agreements described below and receive no separate
compensation for attendance at meetings or otherwise as directors.

Under the terms of the 2001 Plan as currently in effect, each non-employee director, from September 10, 2003 through September 15, 2005, was

granted an option to purchase 15,000 shares of Common Stock and beginning September 15, 2006, 20,000 shares of Common Stock, at an

option price equal to the fair market value of the Common Stock on the date of grant, determined in accordance with the terms of the 2001 Plan

(the Annual Board Options ). These options vest in full on the first anniversary of the date of the grant, provided such person is still a director on

such anniversary. Additionally, each newly-elected, non-employee director who joins the Board is entitled to receive an option to purchase

24,000 shares of Common Stock on the date he or she joins the Board (an Initial Board Option and together with the Annual Board Options, the
Board Options ). These Initial Board Options vest equally over a three-year period from the date of grant. Board Options have a term of ten

years, subject to early termination in the event of death, removal or resignation from the Board. No director would be entitled to receive Board

Options covering more than an aggregate of 150,000 shares of Common Stock, excluding expired unexercised options.

Each non-employee director (other than Drs. Rich and Schimmel) receives $5,000 per quarter and $1,500 plus expenses for each board meeting
they attend. In addition, the Chairman of the Audit Committee receives $2,500 per quarter plus expenses for each meeting attended and each
other Audit Committee member and Compensation Committee member receive $1,000 plus expenses for each meeting in which they participate.

Repligen paid Drs. Schimmel and Rich $16,400 and $43,200, respectively, during the fiscal year ended March 31, 2008 pursuant to consulting
agreements, which have similar terms. These agreements are automatically extended for successive one-year terms unless terminated by either
party at least 90 days prior to the next anniversary date. During the term of each of the consulting agreements, and for a period of up to one year
thereafter, if Repligen pays the director a lump sum (equal to 90% of the consulting fees paid for the preceding 12 months), such director will
not have a business relationship with companies engaged in a business substantially similar to Repligen or with companies that compete with
Repligen, except under limited circumstances. Dr. Schimmel s agreement terminated on September 30, 2007. Dr. Rich s agreement continues
until October 31, 2008 and Dr. Rich has advised Repligen that he has no present intention of terminating his agreement.

Pension Benefits
The Company has no defined benefits plans or other supplemental retirement plans for the named executive officers.
Nonqualified Deferred Compensation

The Company has no nonqualified defined contribution plans or other nonqualified deferred compensation plans for the named executive
officers.
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Potential Payments upon Termination or Change-in-Control

Payments and Benefits

Value of Stock
Options Vesting due
Salary to Termination or
Continuation Change-in-Control (1) Total
%) $) %)

Walter C. Herlihy, Ph.D. $229.,333 $ 62,550 $291,883
William J. Kelly

James Rusche, Ph.D. $ 117,000 $ 31,275 $ 148,275
Daniel P. Witt, Ph.D. $ 99,000 $ 14,573 $113,753

(1) Based on the intrinsic value of the stock options on March 31, 2008.
Employment Agreements

The employment agreements with Drs. Herlihy, Rusche and Witt provide certain benefits upon the termination of employment, with or without
cause, or change-in-control of the Company. Upon termination of employment, with or without cause, or upon a change-in-control of the
Company, 50% of the unvested stock options held by such executive officers shall vest immediately. Upon termination of employment, with or
without cause, Drs. Herlihy, Rusche and Witt will be entitled to receive severance renumeration of base salary at the rate then in effect, payable
monthly in arrears, until such executive officer becomes employed, but for no longer than eight months for Dr. Herlihy and six months for each
of Drs. Rusche and Witt.

Mr. Kelly s offer letter does not provide for benefits upon termination, with or without cause, or change of control.
Stock Options

Stock options granted and currently held by a named executive officer, which have been granted under the 2001 Plan do not automatically
accelerate upon termination of such named executive officers employment or upon a change-in-control pursuant to the terms of the 2001 Plan.

The Compensation Committee of the Company has reviewed and discussed the Compensation Discussion and Analysis required by Item 402(b)
of Regulation S-K with management and, based on such review and discussions, the Compensation Committee recommended to the Board that
the Compensation Discussion and Analysis be included in this Proxy Statement.

Respectfully submitted by the Compensation
Committee:
Alexander Rich, M.D.

Karen Dawes
Compensation Committee Interlocks and Insider Participation

The Compensation Committee currently consists of Dr. Rich and Ms. Dawes. No member of the Compensation Committee is a current or former
employee of Repligen. There are no Compensation Committee interlocks between Repligen and any other entities involving any of the executive
officers or directors of such entities. No interlocking relationship exists between any member of our Board or our Compensation Committee and
any member of the Board or compensation committee of any other company and no such interlocking relationship has existed in the past.
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PROPOSAL 2
APPROVAL OF SECOND AMENDED AND RESTATED
2001 REPLIGEN CORPORATION STOCK PLAN
Proposal

The Board believes that stock options and other stock-based incentive awards can play an important role in the success of the Company by
encouraging and enabling the employees, officers, non-employee directors and other key persons of the Company upon whose judgment,
initiative and efforts the Company largely depends for the successful conduct of its business to acquire a proprietary interest in the Company.
The Board of Directors anticipates that providing such persons with a direct stake in the Company will assure a closer identification of the
interests of such individuals with those of the Company and its stockholders, thereby stimulating their efforts on the Company s behalf and
strengthening their desire to remain with the Company.

On July 25, 2008, the Board approved an amendment and restatement of the Amended and Restated 2001 Repligen Corporation Stock Plan (the

2001 Plan ), subject to stockholder approval, to increase the aggregate number of shares authorized for issuance under the 2001 Plan by
1,000,000 shares to 2,585,778 shares of common stock, plus such number of shares subject to outstanding option grants under the 1992 Repligen
Corporation Stock Option Plan (the 1992 Plan ) which expire or terminate for any reason (other than exercise) in an amount not to exceed
1,663,841 (currently, only 301,500 shares remain subject to outstanding options granted under the 1992 Plan). Therefore, a maximum of
2,887,278 shares may be issued under the 2001 Plan, as proposed to be amended and restated, if this proposal 2 is approved and all outstanding
options granted under the 1992 Plan terminate without being exercised.

Currently, the 2001 Plan only provides for grants of stock options and restricted stock awards. This amendment and restatement was designed to
enhance the flexibility of the Compensation Committee in granting stock options and other awards such as stock appreciation rights, grants of
restricted stock and performance share awards, to our officers, employees, non-employee directors and other key persons and to ensure that the
Company can continue to grant stock options and other awards to such persons in the manner and at levels determined to be appropriate by the
Compensation Committee. A copy of the 2001 Plan (as amended) is attached as Appendix A to this Proxy Statement and is incorporated herein
by reference.

Summary of Material Features

The material features of the 2001 Plan are:

The maximum number of shares of common stock to be issued under the 2001 Plan (including the 1,663,841 shares under the 1992
Plan) is 4,249,619 (an increase of 1,000,000 shares);

The award of stock options (both incentive and non-qualified options), stock appreciation rights, restricted stock, restricted
stock units, unrestricted stock, performance shares and cash-based awards is permitted;

Any material amendment to the 2001 Plan is subject to approval by our stockholders; and

The term of the 2001 Plan will expire on July 25, 2018.
Based solely on the closing price of our common stock as reported by the NASDAQ on July 24, 2008 and the maximum number of shares that
would have been available for awards as of such date taking into account the
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proposed increase described herein, the maximum aggregate market value of the common stock that could potentially be issued under the 2001
Plan is $5,740,072. The shares we issue under the 2001 Plan will be authorized but unissued shares or shares that we reacquire. The shares of
common stock underlying any awards that are forfeited, canceled, expire or are otherwise terminated (other than by exercise) under both the
2001 Plan and the 1992 Plan are added back to the shares of common stock available for issuance under the 2001 Plan.

Qualified Performance-Based Compensation under Code Section 162(m)

To ensure that certain awards granted under the 2001 Plan to a Covered Employee (as defined in the Internal Revenue Code of 1986 (the Code ))
qualify as performance-based compensation under Section 162(m) of the Code, the 2001 Plan provides that the Compensation Committee may
require that the vesting of such awards be conditioned on the satisfaction of performance criteria that may include any or all of the following:

(1) earnings before interest, taxes, depreciation and amortization; (2) net income (loss) (either before or after interest, taxes, depreciation and/or
amortization); (3) changes in the market price of the stock; (4) economic value-added; (5) funds from operations or similar measures; (6) sales or
revenue; (7) acquisitions or strategic transactions (such as licensing arrangements or acquisitions of product candidates or technology);

(8) product development or quality; (9) operating income (loss); (10) cash flow (including, but not limited to, operating cash flow and free cash
flow); (11) return on capital, assets, equity, or investment; (12) stockholder returns; (13) return on sales; (14) gross or net profit levels;

(15) productivity; (16) expenses; (17) margins; (18) operating efficiency; (19) customer satisfaction; (20) working capital; (21) earnings (loss)

per share of common stock; (22) sales or market shares; (23) number of customers, any of which may be measured either in absolute terms or as
compared to any incremental increase or as compared to results of a peer group; (24) clinical development; (24) regulatory advancement;

(25) product commercialization; (26) achievement of product or clinical development milestones; (27) development of intellectual property

assets; (28) organizational development (including recruitment and retention of personnel); (29) achievement of research milestones;

(30) product manufacturing; (31) entry into multiyear supply arrangements with customers; and (32) facility development (including

development of additional research, office, production or manufacturing facilities. The Compensation Committee will select the particular
performance criteria within 90 days following the commencement of a performance cycle. Subject to adjustments for stock splits and similar
events, the maximum award granted to any one individual that is intended to qualify as performance-based compensation under Section 162(m)
of the Code will not exceed 1,500,000 shares of common stock for any performance cycle and options or stock appreciation rights with respect

to no more than 1,500,000 shares of common stock may be granted to any one individual during any calendar year period. If a

performance-based award is payable in cash, it cannot exceed $250,000 for any performance cycle.

Summary of the 2001 Plan

The following description of certain features of the 2001 Plan is intended to be a summary only. The summary is qualified in its entirety by the
full text of the 2001 Plan that is attached hereto as Appendix A.

Plan Administration. The 2001 Plan is administered by the Compensation Committee. The Compensation Committee has full power to select,
from among the individuals eligible for awards, the individuals to whom awards will be granted, to make any combination of awards to
participants, and to determine the specific terms and conditions of each award, subject to the provisions of the 2001 Plan. The Compensation
Committee may delegate to our Chief Executive Officer the authority to grant stock options to employees who are not subject to the reporting
and other provisions of Section 16 of the Exchange Act and not subject to Section 162(m) of the Code, subject to certain limitations and
guidelines.

Eligibility. Persons eligible to participate in the 2001 Plan will be those full or part-time officers, employees, non-employee directors and other
key persons (including consultants and prospective officers) of the Company
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as selected from time to time by the Compensation Committee in its discretion. Approximately 55 individuals are currently eligible to participate
in the 2001 Plan, which includes four officers, 45 employees who are not officers, and four non-employee directors.

Plan Limits. The maximum award of stock options or stock appreciation rights granted to any one individual will not exceed 1,500,000 shares of
common stock (subject to adjustment for stock splits and similar events) for any calendar year period. If any award of restricted stock, restricted
stock units or performance shares granted to an individual is intended to qualify as performance-based compensation under Section 162(m) of
the Code, then the maximum award shall not exceed 1,500,000 shares of common stock (subject to adjustment for stock splits and similar

events) to any one such individual in any performance cycle. If any cash-based award is intended to qualify as performance-based compensation
under Section 162(m) of the Code, then the maximum award to be paid in cash in any performance cycle may not exceed $250,000. In addition,
no more than 2,887,278 shares will be issued in the form of Incentive Stock Options.

Effect of Awards. For purposes of determining the number of shares of common stock available for issuance under the 2001 Plan, the grant of

any full value award, such as a restricted stock award, restricted stock unit, unrestricted stock award or performance share will be counted as one
share for each share of common stock actually subject to the award. The grant of any stock option or stock appreciation right will be counted for
this purpose as one share for each share of common stock actually subject to the award.

Stock Options. The 2001 Plan permits the granting of (1) options to purchase common stock intended to qualify as incentive stock options under
Section 422 of the Code and (2) options that do not so qualify. Options granted under the 2001 Plan will be non-qualified options if they fail to
qualify as incentive options or exceed the annual limit on incentive stock options. Incentive stock options may only be granted to employees of
the Company. Non-qualified options may be granted to any persons eligible to receive incentive options and to non-employee directors and key
persons. The option exercise price of each option will be determined by the Compensation Committee but may not be less than 100% of the fair
market value of the common stock on the date of grant. Fair market value for this purpose will be the last reported sale price of the shares of
common stock on the NASDAQ on the date of grant. The exercise price of an option may not be reduced after the date of the option grant, other
than to appropriately reflect changes in our capital structure.

The term of each option will be fixed by the Compensation Committee and may not exceed ten years from the date of grant. The Compensation
Committee will determine at what time or times each option may be exercised. Options may be made exercisable in installments and the
exercisability of options may be accelerated by the Compensation Committee. In general, unless otherwise permitted by the Compensation
Committee, no option granted under the 2001 Plan is transferable by the optionee other than by will or by the laws of descent and distribution,

and options may be exercised during the optionee s lifetime only by the optionee, or by the optionee s legal representative or guardian in the case
of the optionee s incapacity.

Upon exercise of options, the option exercise price must be paid in full either in cash, by certified or bank check or other instrument acceptable
to the Compensation Committee or by delivery (or attestation to the ownership) of shares of common stock that are beneficially owned by the
optionee for at least six months or were purchased in the open market. Subject to applicable law, the exercise price may also be delivered to the
Company by a broker pursuant to irrevocable instructions to the broker from the optionee. In addition, the Compensation Committee may permit
non-qualified options to be exercised using a net exercise feature which reduces the number of shares issued to the optionee by the number of
shares with a fair market value equal to the exercise price.

To qualify as incentive options, options must meet additional federal tax requirements, including a $100,000 limit on the value of shares subject
to incentive options that first become exercisable by a participant in any one calendar year.

Automatic Grants to Non-Employee Directors. The 2001 Plan provides for the automatic grant of a non-qualified stock option to purchase
24,000 shares of common stock to each non-employee director on day
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being initially elected to the Board, such shares to vest equally over a three-year period from the date of grant. In addition, each non-employee
director is automatically granted a non-qualified stock option to purchase 15,000 shares of common stock on the day of each annual meeting of
stockholders, such shares to vest on the first anniversary of the date of grant. The exercise price of the automatically granted stock options is
equal to 100% of the fair market value of the common stock on the date of grant. The automatically granted stock options expire ten years after
the date of grant.

Stock Appreciation Rights. The Compensation Committee may award stock appreciation rights subject to such conditions and restrictions as the
Compensation Committee may determine. Stock appreciation rights entitle the recipient to shares of common stock equal to the value of the
appreciation in the stock price over the exercise price. The exercise price is the fair market value of the common stock on the date of grant.

Restricted Stock. The Compensation Committee may award shares of common stock to participants subject to such conditions and restrictions as
the Compensation Committee may determine. These conditions and restrictions may include the achievement of certain performance goals (as
summarized above) and/or continued employment with us through a specified restricted period.

Restricted Stock Units. The Compensation Committee may award restricted stock units to any participants. Restricted stock units are ultimately
payable in the form of shares of common stock and may be subject to such conditions and restrictions as the Compensation Committee may
determine. These conditions and restrictions may include the achievement of certain performance goals (as summarized above) and/or continued
employment with the Company through a specified vesting period. In the Compensation Committee s sole discretion, it may permit a participant
to make an advance election to receive a portion of his or her future cash compensation otherwise due in the form of a restricted stock unit
award, subject to the participant s compliance with the procedures established by the Compensation Committee and requirements of

Section 409A of the Code.

Unrestricted Stock Awards. The Compensation Committee may also grant shares of common stock which are free from any restrictions under
the 2001 Plan. Unrestricted stock may be granted to any participant in recognition of past services or other valid consideration and may be issued
in lieu of cash compensation due to such participant.

Performance Share Awards. The Compensation Committee may grant performance share awards to any participant which entitle the recipient to
receive shares of common stock upon the achievement of certain performance goals (as summarized above) and such other conditions as the
Compensation Committee shall determine.

Cash-Based Awards. The Compensation Committee may grant cash bonuses under the 2001 Plan to participants. The cash bonuses may be
subject to the achievement of certain performance goals (as summarized above).

Change of Control Provisions. The 2001 Plan provides that upon the effectiveness of a sale event as defined in the 2001 Plan, except as
otherwise provided by the Compensation Committee in the award agreement, all outstanding awards shall terminate, unless provision is made in
connection with the sale event for the assumption or continuation of awards theretofore granted by the successor entity, or the substitution of
such awards with new awards of the successor entity or parent thereof. In the event of such termination, the Company may make a cash payment
to the grantees in exchange for such termination and each grantee shall be permitted to exercise all outstanding Options and Stock Appreciation
Rights prior to consummation of the sale event.

In addition, in the case of a sale event in which the Company s stockholders will receive cash consideration, the Company may make or provide
for a cash payment to participants holding options and stock appreciation rights equal to the difference between the per share cash consideration
and the exercise price of the options or stock appreciation rights.
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Adjustments for Stock Dividends, Stock Splits, Etc. The 2001 Plan requires the Compensation Committee to make appropriate adjustments to the
number of shares of common stock that are subject to the 2001 Plan, to certain limits in the 2001 Plan, and to any outstanding awards to reflect
stock dividends, stock splits, extraordinary cash dividends and similar events.

Tax Withholding. Participants in the 2001 Plan are responsible for the payment of any federal, state or local taxes that the Company is required
by law to withhold upon the exercise of options or stock appreciation rights or vesting of other awards. Subject to approval by the Compensation
Committee, participants may elect to have the minimum tax withholding obligations satisfied by authorizing the Company to withhold shares of
common stock to be issued pursuant to the exercise or vesting.

Amendments and Termination. The Board may at any time amend or discontinue the 2001 Plan and the Compensation Committee may at any
time amend or cancel any outstanding award for the purpose of satisfying changes in the law or for any other lawful purpose. However, no such
action may adversely affect any rights under any outstanding award without the holder s consent. To the extent required under the rules of the
NASDAAQ, any amendments that materially change the terms of the 2001 Plan will be subject to approval by our stockholders. Amendments
shall also be subject to approval by our stockholders if and to the extent determined by the Compensation Committee to be required by the Code
to preserve the qualified status of incentive options or to ensure that compensation earned under the 2001 Plan qualifies as performance-based
compensation under Section 162(m) of the Code.

Effective Date of 2001 Plan. The Board adopted the 2001 Plan on July 10, 2001, and the 2001 Plan originally became effective on the date it was
initially approved by stockholders, September 14, 2001. The Board approved the amended and restated 2001 Plan on July 25, 2008, subject to
stockholder approval. The amended and restated plan becomes effective on the date it is approved by the stockholders. Awards of incentive
options may be granted under the 2001 Plan until July 25, 2018. No other awards may be granted under the 2001 Plan after the date that is 10
years from the date of stockholder approval. If the amendment and restatement of the 2001 Plan is not approved by stockholders, the 2001 Plan
will continue in effect pursuant to its terms until it expires, and awards may be granted thereunder, in accordance with its terms.

New Plan Benefits

Because the grant of awards under the 2001 Plan, other than for non-employee directors, is within the discretion of the Compensation
Committee, the Company cannot determine the dollar value or number of shares of common stock that will in the future be received by or
allocated to any participant in the 2001 Plan. Accordingly, in lieu of providing information regarding benefits that will be received under the
2001 Plan, the following table provides information concerning the benefits that were received by the following persons and groups during fiscal
2008: each named executive officer; all current executive officers, as a group; all current directors who are not executive officers, as a group;
and all employees who are not executive officers, as a group and provides information regarding future benefits to directors who are not
executive officers.

Options Restricted Stock

Average

Exercise Dollar
Name and Position Price ($) Number (#) Value ($) Number (#)
Walter C. Herlihy, President and CEO
William J. Kelly, Vice President, Finance and Administration $4.82 100,000 $ 24,051 5,000
James R. Rusche, Senior Vice President, Research and Development
Daniel P. Witt, Vice President, Operations
All current executive officers, as a group $4.82 100,000 $ 24,051 5,000
All current directors who are not executive officers, as a group (@))] 104,000
All current employees who are not executive officers, as a group $4.38 117,500

(1) The exercise price will be the fair market value on the date of grant.
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Tax Aspects Under the Code

The following is a summary of the principal federal income tax consequences of certain transactions under the 2001 Plan. It does not describe all
federal tax consequences under the 2001 Plan, nor does it describe state or local tax consequences.

The advice set forth below was not intended or written to be used, and it cannot be used, by any taxpayer for the purpose of avoiding
United States federal tax penalties that may be imposed on the taxpayer. The advice was written to support the promotion or marketing
of the transaction(s) or matter(s) addressed herein. Each taxpayer should seek advice based upon the taxpayer s particular
circumstances from an independent tax advisor. The foregoing language is intended to satisfy the requirements under the regulations in
Section 10.35 of Circular 230.

Incentive Options. No taxable income is generally realized by the optionee upon the grant or exercise of an incentive option. If shares of
common stock issued to an optionee pursuant to the exercise of an incentive option are sold or transferred after two years from the date of grant
and after one year from the date of exercise, then (i) upon sale of such shares, any amount realized in excess of the option price (the amount paid
for the shares) will be taxed to the optionee as a long-term capital gain, and any loss sustained will be a long-term capital loss, and (ii) the
Company will not be entitled to any deduction for federal income tax purposes. The exercise of an incentive option will give rise to an item of
tax preference that may result in alternative minimum tax liability for the optionee.

If shares of common stock acquired upon the exercise of an incentive option are disposed of prior to the expiration of the two-year and one-year
holding periods described above (a disqualifying disposition ), generally (i) the optionee will realize ordinary income in the year of disposition in
an amount equal to the excess (if any) of the fair market value of the shares of common stock at exercise (or, if less, the amount realized on a

sale of such shares of common stock) over the option price thereof, and (ii) we will be entitled to deduct such amount. Special rules will apply
where all or a portion of the exercise price of the incentive option is paid by tendering shares of common stock.

If an incentive option is exercised at a time when it no longer qualifies for the tax treatment described above, the option is treated as a
non-qualified option. Generally, an incentive option will not be eligible for the tax treatment described above if it is exercised more than three
months following termination of employment (or one year in the case of termination of employment by reason of disability). In the case of
termination of employment by reason of death, the three-month rule does not apply.

Non-Qualified Options. No income is realized by the optionee at the time the option is granted. Generally (i) at exercise, ordinary income is
realized by the optionee in an amount equal to the difference between the option price and the fair market value of the shares of common stock
on the date of exercise, and we receive a tax deduction for the same amount, and (ii) at disposition, appreciation or depreciation after the date of
exercise is treated as either short-term or long-term capital gain or loss depending on how long the shares of