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Disclaimer ‘I\

This presentation does not contain or constitute an offer of, or the solicitation of an offer to buy or subscribe for, Valneva
SE shares to any person in the USA or in any jurisdiction to whom or in which such offer or solicitation is unlawful. The
Valneva shares may not be offered or sold in the USA. The offer and sale of the Valneva shares has not been and will
not be registered under the 1933 US Securities Act, as amended.

Valneva is a European company. Information distributed is subject to European disclosure requirements that are
different from those of the United States. Financial statements and information may be prepared according to
accounting standards which may not be comparable to those used generally by companies in the United States.

This presentation includes only summary information and does not purport to be comprehensive. Any information in this
presentation is purely indicative and subject to modification at any time. Valneva does not warrant the completeness,
accuracy or correctness of the information or opinions contained in this presentation. None of Valneva, or any of their
affiliates, directors, officers, advisors and employees shall bear any liability for any loss arising from any use of this
presentation.

Certain information and statements included in this presentation are not historical facts but are forward-looking
statements. The forward-looking statements (a) are based on current beliefs, expectations and assumptions, including,
without limitation, assumptions regarding present and future business strategies and the environment in which Valneva
operates, and involve known and unknown risk, uncertainties and other factors, which may cause actual results,
performance or achievements to be materially different from those expressed or implied by these forward-looking
statements, (b) speak only as of the date this presentation is released, and (c) are for illustrative purposes only.
Investors are cautioned that forward-looking information and statements are not guarantees of future performances and
are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of
Valneva.
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Valneva’s Profitable Commercial Business Funding Key R&D “

Programs

9% CER! product sales growth in Q1 2019

Product sales
€32.8m*
DUKORALZ®
€9.6m Direct sales
90.2% *
|X|ARO®/ Tota|
revenues
€34.9m TPP* Gross
€0.8m margin
9% ¢
Others 64.9%
€2.1m
Cash
generated
€5.3m *

1 CER at constant exchange rates as Q1 average Act 2019
*Third party products sold by Valneva's commercial organization
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Valneva Reports Strong Q1 2019 Operating Results and

Advances Key R&D Programs

Excellent

financial results

Two leading
vaccine candidates are

advancing, key
milestones in Q2

1 CER at constant exchange rates as Q1 average Act 2019

Valneva Q1 2019 Analyst Presentation

Product sales €32.8m, 9% CER? growth
— Further significant growth in IXIARO® revenues
Total revenues of €34.9 million

EBITDA of €8.2 million

Cash position of €68.1 million at end of March 2019

Lyme disease vaccine candidate VLA15: Phase 1 data and first
booster data reported, Phase 2 ongoing

Chikungunya vaccine candidate VLA1553: interim Phase 1
results delivered

R&D Investor Day planned in July 2019
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. \l
Product Sales Analysis |
Further Significant IXIARO® Revenue Growth

€m (CERY) Q12018 Q1 2019 (unaudited)
18.2 19.2 22.4

IXIARO®/JESPECT® 17%
DUKORAL® 9.5 9.6 9.6 0%
Third party products 1.3 1.3 0.8 -41%
Total 28.9 30.0 32.8 9%
1 CER at constant exchange rates as Q1 average Act 2019
May 2, 2019
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.
Q1 2019 Profit & Loss Report (All figures at AER) l\
Excellent Financial Performance

3 months ended March 31,

2019 2018
(unaudited)

Product sales 32.8 28.9
Revenues from collaboration, licensing and services 2.1 3.2
Revenues 34.9 32.1
Cost of goods and services (12.2) (13.0)
Research and development expenses (6.3) (5.8)
Marketing and distribution expenses (5.6) (6.0)
General and administrative expenses (4.5) (4.0)
Other income / (expense), net 0.8 0.8
Amortization and impairment (0.7) (0.8)
OPERATING PROFIT/LOSS 6.2 3.2
Finance, investment and income taxes (1.4) (1.7)
PROFIT/LOSS FOR THE PERIOD 4.9 1.5
EBITDA! 8.2 4.9

1 Q1 2019 EBITDA was calculated by excluding €2.0 million of depreciation and amortization from the €6.2 million operating profit as recorded in the condensed consolidated
income statement under IFRS.
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A
Q1 2019 — Net Operating Margin (All figures at AER) l\
Commercial Business Segment — Methodology

3 months ended March 31,

2019 2018
(unaudited)

Product sales 32.8 28.9
Revenues from collaboration, licensing and services 0.0 0.0
Revenues 32.8 28.9
Cost of goods and services (11.1) (11.8)
Research and development expenses (commercial) (1.1) (1.5)
Marketing and distribution expenses (5.5) (5.9)
General and administrative expenses (allocation) (2.7) (2.4)
Other income / (expense), net 0.0 0.0
Amortization and impairment (0.7) (0.7)
NET OPERATING MARGIN 11.7 6.6
as % Revenues 35.7% 22.8%
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Effects of IFRS16 adoption on Q1-2019 Balance Sheet items “
Significant Increase in Assets and Liabilities

Finance Operating All Leases

Non-current assets

+ Q1-2019 includes shift of
Finance lease of Vienna
building from Property, Plant
& Equipment to Right of Use

Assets 26.0 » 50.3 Assets (€26.0m)

f + Q1-2019 includes
y 4 capitalization of long-term
lease contract for Solna
e production site (€23.5m) in
Liabilities (26.0) (60.2) line with adoption of IFRS 16
f standard

Leases Leases under IFRS16

in €m

/
/
Off Balance / Llib”_ltleisd £9019 |
Sheet Rights / - 24.4 - neiide as of sLL5 fease
o : liabilities (including cost of
Obligations :
(34.2) capital component) of the
Solna production site (€32.0m
non-current / €1.0m current)
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Effects of IFRS16 adoption on Q1-2019 P&L items V\
Improved EBITDA and Operating Profit
+ Q1-2019 includes shift of rent

Finance Operating All Leases
Leases Leases under IFRS16
expenses from Operating

OPEX (Rent 0 Lease contracts to D&A and
5 Finance costs

OPEX

in€m

excl. D&A) \\
EBITDA \ EBITDA / Operating Profit
\ + Resulting effects are an
- [ d EBITDA, Operating
Depreciation & 0.2 0.6 Improve T
Amortization : > - FF)’rr;);‘ilttsand reduction in Pre-tax

Operating Profit

Finance costs / 0.2
Interest ' >

o)
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Financial Outlook

WA

Continued double-digit sales growth and positive EBITDA,
higher R&D investment driven by clinical development progress

Product sales

revenues UL
Total revenues €113.0m
R&D investments €25.3m
Gross margin 60.7%
Net oper_atling 24.1%
margin
EBITDA €13.1m

€115m - €125m

€125m - €135m

€35m - €40m

> 60%

25% - 35%

€5m - €10m

1 Net operating margin is based on the P&L for the Commercial Products segment including an allocation (56%) of G&A costs from Corporate Overheads and Amortisation of

Intangibles related to IXIARO
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An exciting year ahead — Further double-digit product sales ‘l\
growth and significant R&D progress expected in 2019

15-20% CER product sales growth expected in 2019

Major confirmatory and supportive milestones for Lyme disease vaccine candidate
(VLA15) - Dose selection data point mid 2019

Development acceleration plan for chikungunya vaccine candidate (VLA1553)
- Final Phase 1 data mid 2019

Strategic partnership progress

VLA R&D day on July 9t in New York
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