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WAivalneva Q3 2015

Valneva Reports a Strong Quarter Marked by Key Successes in its
Strategic Execution and a Solid Financial Performance

Major progress in further building Valneva as a fully integrated company

+ New sales & marketing infrastructures for IXIARO® and DUKORAL® being established for key
countries. Transfer of commercial activities for IXIARO® to Valneva’s own teams or new
country partners to take place early next year

+ On track to deliver substantial IXIARO® product sales growth to approximately EUR 50m with
a gross margin above 50% in 2016

Solid financial performance

+ Revenues and grants in the first 9 months of 2015 more than doubled to EUR 60.7m (vs
9-month revenues of EUR 29.3m in 2014). Revenues and grants increased to EUR 21.5m in
Q3 2015 (vs EUR 12.8m in Q3 2014)

+ Revenue growth mainly driven by the inclusion of newly acquired activities in Sweden
(EUR 24.2m in the first 9 months, EUR 8.8m in Q3) and continued strong sales revenues of
IXIARO/JESPECT®

+ The Company delivered an EBITDA! positive quarter (+ EUR 0.5m in Q3 2015) but expects
negative EBITDA and increased net loss for the full year due to IXIARO® transition impacts
and negative acquisition accounting effects linked to the DUKORAL® acquisition

+ Cash position of EUR 37.3m at quarter-end, slightly above cash position at end of previous
quarter

Signing of new agreements

+ Valneva announces the signing of two new agreements on its EB66° vaccine production
platform

Significant near term clinical data points on the two most advanced R&D
programs

+ Enrolment for Phase Il study of C. difficile vaccine candidate completed and data analysis
ongoing — First results to be announced in Q4 2015

+ Enrolment for Phase Il/lll study of Pseudomonas aeruginosa vaccine candidate completed
and data analysis ongoing — Results to be announced in Q2 2016

Outlook

+ Valneva expects 2015 overall IFRS revenues and grants to be above EUR 75 million,
including product sales of approximately EUR 50 million. The Company anticipates a
significant growth in product sales in 2016 mainly driven by increased IXIARO® uptake in the
market and the positive effects on revenue recognition and profitability resulting from the new
commercial organization in 2016

+ Valneva will continue to report a loss in 2015 due to its significant R&D investments
supporting its strategy to create shareholder value through focused R&D investments in
promising product candidates and growing financial contributions from commercial products.
This growth strategy will set the base for moving towards break-even following the transition
period in 2015

! Calculated by adding Q3 2015 amortization, depreciation and impairment of EUR 3.2m to Q3 2015 operating loss of
EUR -2.7m
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Thomas Lingelbach, President and CEO and Franck Grimaud, Deputy CEO of Valneva,
commented, “We are progressing confidently in setting up our own marketing and distribution network
which will allow us to further strengthen our position as a leading, fully integrated revenue stage
vaccine company. We are looking forward to continuing building long-term value through our
investments in innovative R&D programs with significant potential value inflection points including the
results of the phase Il study of our Clostridium difficile vaccine candidate at the end of 2015 and the
phase Il/lll results of our Pseudomonas aeruginosa vaccine candidate in the second quarter of 2016.”

Lyon (France), November 10, 2015 - Valneva SE (“Valneva” or “the Company”), a leading pure play
vaccine company, reported today its consolidated financial results for the third quarter ended
September 30, 2015. The condensed consolidated interim financial report is available on the
Company’s website www.valneva.com.

A webcast for financial analysts, fund managers, investors and journalists will be held today at
2:00pm (CET). A replay will be available after the webcast on the Company’s website. Please follow
this link: http://edge.media-server.com/m/p/y3vybijw6

Key Financial Information

EUR in thousands 3 months ended September 30 | 9 months ended September 30
2015 2014 2015 2014

Revenues & Grants 21,468 12,844 60,682 29,315

Net profit/(loss) (5,850) (2,568) (19,838) (14,752)

EBITDA® 501 (15) (8,012) (3,610)

Net operating cash flow (6,016) 8 (19,051) (7,098)

Cash, short-term deposits

and marketable securities,

end of period 37,258 36,920 37,258 36,920

Business Highlights

TRANSFER OF THE MARKETING AND DISTRIBUTION OF IXIARO® TO VALNEVA
PROGRESSING WELL

The Company expands its international sales force and signs new marketing and
distribution agreements

In support of the Company’s strategy to build a leading, independent and fully integrated vaccine
company and to leverage synergies with its acquired second travel vaccine and distribution
infrastructure, Valneva terminated the IXIARO®-related marketing and distribution agreement with
GSK in June 2015. Valneva’s future commercial organization, combining its own sales & marketing
resources in some countries with country-specific marketing & distribution partnerships with leaders in
the field, is expected to result in significantly improved sales margin and profitability of its JE vaccine
from 2016 onwards.

2 Calculated by adding Q3 2015 amortization, depreciation and impairment of EUR 3.2m to Q3 2015 operating loss of
EUR -2.7m
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Following the above-mentioned decision in June 2015, Valneva has been working closely with GSK on
preparing the transition with the aim of ensuring continuous supply and best service level to its
customers. The Company has made good progress in developing its own sales & marketing
infrastructure and has also signed new distribution agreements with established local partners in
targeted countries:

+ From January 1, 2016, Valneva will be taking over marketing and distribution of the vaccine to
the U.S. military and other federal governmental agencies directly through its U.S. subsidiary,
as it had previously done from 2009 to 2013;

+ Also effective from January 1, 2016, Valneva Sweden, which was acquired earlier this year,
will assume direct responsibility for the distribution of the vaccine in Scandinavia, which it has
previously done as a sub-distributor for GSK

+ In early November, Valneva announced the signing of distribution and marketing services
agreements with VaxServe, a Sanofi Pasteur company, for the marketing, promotion and
distribution of IXIARO® in the U.S. private market from December 18, 2015 onwards.

+ Valneva’s newly formed marketing and distribution operations in the United Kingdom and
Canada are preparing to start the direct marketing and distribution of the vaccine in the first
and fourth quarter of 2016, respectively;

+ For other key European markets, Valneva is in advanced discussions with established local
distributors to take over the marketing and distribution on a country-by-country basis as from
the second quarter of 2016.

Commercialized vaccines

JAPANESE ENCEPHALITIS VACCINE (IXIARO®/JESPECT®)

In the 2015 third quarter, revenues from IXIARO®/JESPECT® product sales increased by 1.7% to
EUR 9.7 million compared to EUR 9.5 million in the 2014 third quarter. Sales revenues for the first
nine months of 2015 amounted to EUR 24.7 million compared to EUR 19.3 million during the same
period of 2014, representing a 28.3% year-on-year growth and benefiting from strong in-market sales.

As previously announced, full year 2015 net sales revenues are expected to be lower than in 2014,
despite continuous in-market sales growth. This decrease will result from the fact that deliveries to
GSK for most markets have been stopped as GSK will be selling its remaining inventory during the
transition period.

CHOLERA / ETEC VACCINE (DUKORAL®)

In the 2015 third quarter, Valneva recognized EUR 4.2 million in product sales from DUKORAL
compared to EUR 4.5 million pro forma in the 2014 third quarter. In the first nine months of 2015 pro
forma DUKORAL® sales were EUR 17.6 million compared to EUR 16.0 million in 2014.

®

Integration of the acquired DUKORAL® business into Valneva and restructuring of the cost base of the
manufacturing site in Sweden is ongoing. The Company expects the acquired business to become
profitable following the transitional 2015 period.

Valneva will continue to invest in growing the DUKORAL® vaccine by way of promotional efforts and
geographic expansion focusing its own dedicated resources on key countries. In the first quarter,
Valneva created a subsidiary in Canada, DUKORAL®s largest market, and in July, entered into a
marketing and distribution agreement for DUKORAL® in Italy, Spain and Portugal with PaxVax Inc.
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VACCINE DISTRIBUTION

Through the acquisition of Crucell Sweden AB in February 2015, Valneva also acquired “SBL Vaccin
Distribution” (SBL), a vaccine distribution business with well-established commercial operations in
Scandinavia (Sweden, Norway, Denmark and Finland). SBL distributes a range of products including
PaxVax’s typhoid vaccine “Vivotif®.

Product sales from the vaccine distribution business amounted to EUR 2.7 million in the 2015 third
guarter compared to EUR 2.0 million pro forma in the 2014 third quarter.

Vaccine candidates

PSEUDOMONAS AERUGINOSA VACCINE CANDIDATE - VLA 43

Pseudomonas aeruginosa is one of the leading causes of nosocomial (hospital-acquired) infections.
Of the 2 million nosocomial infections in the U.S. alone per year, 10% are caused by Pseudomonas
aeruginosa.

Valneva has completed enrolment of its phase I/l efficacy trial with a total of 800 ventilated intensive
care unit patients recruited across approximately 40 different study sites.

As already communicated at the end of August, Valneva conducted additional post—hoc3 analyses from
the phase Il study which revealed interesting findings in sub-patient populations with certain co-
morbidities, and, as a result, amended the current study protocol for additional clinical endpoints.

Valneva will release data from the ongoing phase Il/lll efficacy trial, including day 180 follow-up time-
points, in the second quarter of 2016.

The current phase II/111 trial will retain its pivotal character should the primary endpoint with regards to
all-cause mortality on Day 28 with all 800 enrolled patients be met, and hence be in support of product
licensure. However, should the study not meet its primary endpoint but confirm a clinically meaningful
effect of the vaccine, it is anticipated that a further phase Il study will be required in support of product
licensure.

The development of Valneva’s vaccine candidate against Pseudomonas aeruginosa is part of the
strategic alliance agreement signed between Valneva and Novartis in 2007, which transitioned to GSK
in 2015. Currently, there is no vaccine available against Pseudomonas aeruginosa and Valneva
estimates that the total market potential for the product could be as significant as USD 1 billion
annually.

CLOSTRIDIUM DIFFICILE VACCINE CANDIDATE - VLA 84

Clostridium difficile (C. difficile) is the most common infectious cause for nosocomial diarrhea in
Europe and the US. There are an estimated 450,000 cases of C. difficile in the US annually”.
Currently, no vaccine against C. difficile exists and antibiotic treatment of the established disease has
significant limitations with recurrence in ~20% of cases”.

Recently published data from two phase Ill studies on a monoclonal antibody directed against an
antigen of C. difficile toxin B showed a reduction in the risk of recurrent C. difficile infection compared

® In the design and analysis of experiments, post hoc analysis consists of looking at the data - after the experiment has
concluded -for patterns that were not specified a priori. In practice, post hoc analyses are usually concerned with finding
patterns and/or relationships between subgroups of sampled populations that would otherwise remain undetected and
undiscovered.

* Lessa et al, Burden of Clostridium difficile Infection in the United States. N Engl J Med 2015;372:825-34.

® Lessa et al, Burden of Clostridium difficile Infection in the United States. N Engl J Med 2015;372:825-34.
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to placebo when used as an add-on to standard of care treatment®. This C. difficile toxin B is also
targeted by Valneva’s vaccine candidate. While these results support the underlying scientific
approach for Valneva’s vaccine candidate, Valneva’s development strategy targets primary prevention
of C. difficile through active immunization of risk groups, potentially extending towards a more
universal prophylaxis in the elderly population.

In December 2014, Valneva initiated a randomized, placebo-controlled, observer-blinded phase Il
study aimed to confirm the optimal dose and formulation of the vaccine in two different age groups
(first group: 50 to 64 years and second group: 65+). The trial is being conducted in Germany and the
United States under an Investigational New Drug application (IND) and includes 500 participants.
Enrolment of the trial was completed in March 2015 and first results from this study are expected to be
disclosed within the next weeks. Valneva estimates that the total market potential for prophylactic C.
difficile products may exceed USD 1 billion annually.

LYME BORRELIOSIS VACCINE CANDIDATE - VLA 15

Lyme borreliosis (LB) is a multi-systemic infection caused by Borrelia bacteria, transmitted by infected
ticks. Valneva has developed a multivalent vaccine candidate (VLA15) which addresses OspA, one of
the most dominant proteins expressed by the bacteria when present in a tick.

In November 2014, the preclinical data of Valneva’s Lyme borreliosis vaccine candidate were
published in PLOS ONE, the world’s largest scientific journal by volume. This data showed that the
vaccine candidate can provide protection against the majority of Borrelia species pathogenic for
humans.

To date, there is currently no licensed vaccine available to protect humans against Lyme disease.
According to the Center for Disease Control and Prevention (CDC), 300,000 cases of Lyme disease
are reported each year in the US, making it the most commonly reported tick-borne illness. In Europe,
180,000 to 200,000 cases are diagnosed each year.

Valneva expects to initiate a phase | clinical study in the second half of 2016.

Technologies and services

EB66® CELL LINE

Valneva recently signed two new agreements on its EB66° vaccine production platform.

A new EB66° commercial license agreement was signed with one of the top five animal health
companies worldwide allowing the licensee to enter into field trials with a vaccine candidate derived
from EB66° cells against an undisclosed disease target. The agreement, which also permits the
commercialization of the vaccine once it has received marketing approval, includes research rights
allowing this leading animal health company to test other product candidates in Valneva’s vaccine cell
line.

Valneva also signed a new EB66° clinical development license agreement with the Jenner Institute, a
partnership formed between the University of Oxford and the Pirbright Institute to develop innovative
vaccines against major global infectious diseases (malaria, tuberculosis, HIV). The license allows the
Jenner Institute to use Valvena’s EB66° platform to manufacture vaccines developed by the team of
Professor Adrian Hill, Director of the Jenner Institute, through phase Il study.

Financial terms of both deals were not disclosed but do include license fee payments.

® Pivotal Phase 3 Studies of Bezlotoxumab, Merck’s Investigational Antitoxin to Prevent Clostridium Difficile Infection
Recurrence, Met Primary Endpoint. Merck Press Release, September 20, 2015 http://www.mercknewsroom.com/news-
release/research-and-development-news/pivotal-phase-3-studies-bezlotoxumab-mercks-investigation
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IC31° ADJUVANT / 1C31° TUBERCULOSIS VACCINE

Valneva has granted multiple licenses to evaluate IC31® in new vaccine formulations in infectious
diseases.

At the beginning of 2015, Valneva announced the signing of an exclusive worldwide commercial
license agreement with Immune Targeting Systems subsequently acquired by Vaxin Inc.. This
agreement grants Vaxin Inc. the rights to research, develop and commercialize Hepatitis B vaccine
candidates in combination with Valneva’s IC31® adjuvant. Financial terms of the agreement were not
disclosed. If successful, product candidates from these agreements may lead to additional cash
payments for achieved milestones along with future royalties on net sales.

In July 2015, Vaxin Inc. announced that it had enrolled the first patient into a phase | clinical trial of
HepTcell™ (FP-02.2), Vaxin’s immunotherapeutic compound to treat people chronically infected with
the hepatitis B virus (HBV). The multicenter trial is being conducted at seven sites within the United
Kingdom and with the aim of recruiting 72 patients with chronic HBV infection. Vaxin’s hepatitis B
immunotherapeutic candidate will be assessed in the presence or absence of Valneva's 1C31
adjuvant.
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Financial Review

Note: As a result of the acquisition of Crucell Sweden AB and all assets, licenses and privileges related to DUKORAL® as well
as a vaccine distribution business in the Nordics, the acquired business has been included in the Group’s consolidated financial
statements from the merger closing date on February 9, 2015. Therefore, IFRS results for the first nine months of 2015 and
2014 are not fully comparable because the ex-Crucell operations were not included in the results for the same period in 2014. In
the initial accounting for the acquisition, the net purchase consideration and the fair values assigned to the identifiable acquired
assets and liabilities were determined on a provisional basis. Adjustments to those provisional values on completing the
acquisition accounting are possible and may lead to subsequent adjustments of the results for the first nine months of 2015.
Such adjustments may be recognized within twelve months of the acquisition date.

THIRD QUARTER 2015 FINANCIAL REVIEW

Revenues and grants

Valneva’s third-quarter 2015 revenues and grants increased by EUR 8.6 million to EUR 21.5 million
compared to EUR 12.8 million in the same period of the previous year. The increase was mainly
driven by a EUR 8.8 million contribution in revenues by the acquired ex-Crucell operations from
February 10, 2015 onwards.

Product sales amounted to EUR 16.7 million in the third quarter of 2015 compared to EUR 9.5 million
in the third quarter of 2014. IXIARO®/JESPECT® revenues increased slightly by EUR 0.2 million in the
third quarter of 2015 compared to the same period last year. DUKORAL® product sales were
EUR 4.2 million and Nordics trade product sales were EUR 2.7 million in the third quarter of 2015.

Revenues from collaborations, licensing and services increased to EUR 3.5 million in the third quarter
of 2015 from EUR 1.6 million in the third quarter of 2014. Service fees generated by the ex-Crucell
business contributed EUR 1.3 million to this increase. Grant income decreased to EUR 1.3 million in
the third quarter of 2015 from EUR 1.8 million in the third quarter of 2014.

Operating result and EBITDA

Cost of goods and services sold in the third quarter of 2015 amounted to EUR 10.7 million, of which
EUR 9.3 million were related to cost of goods and EUR 1.3 million to cost of services. The ex-Crucell
business contributed EUR 8.1 million in cost of goods and services. In the third quarter of 2014, cost
of goods and services were EUR 6.2 million (EUR 5.8 million related to cost of goods and
EUR 0.4 million to cost of services).

Research and development expenses in the third quarter of 2015 reached EUR 6.2 million compared
to EUR 4.6 million in the third quarter of 2014 reflecting higher clinical trial costs mostly from the phase
II/Ill study of Valneva’s Pseudomonas vaccine candidate. No R&D expenses linked to the antibody
technology research were included in the third quarter of 2015 as the antibody platform was integrated
into BIINK Biomedical SAS as of the beginning of January 2015.

Selling, General and Administrative (SG&A) expenses in the third quarter of 2015 amounted to
EUR 5.5 million compared to EUR 2.9 million in the third quarter of 2014. This increase was mainly
due to the acquisition of the ex-Crucell business, which contributed EUR 2.1 million to the SG&A costs
in the third quarter of 2015. Excluding the acquisition effect, SG&A expenses increased by
EUR 0.5 million for gradually building Valneva’s own commercialization infrastructure.

Non-cash amortization and impairment expenses for intangible assets was EUR 1.9 million in the third
quarter of 2015 compared to EUR 2.0 million in the third quarter of 2014.

Valneva’s operating loss in the third quarter of 2015 decreased by EUR 0.3 million to EUR 2.7 million

compared to EUR 3.0 million in the third quarter of 2014. EUR 1.8 million of operating loss in the third
quarter of 2015 related to the acquired DUKORAL® and the Nordics vaccine distribution business. In
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the third quarter of 2015, Valneva showed a positive EBITDA of EUR 0.5 million compared to a
balanced EBITDA in the third quarter of 2014. Third quarter 2015 EBITDA was calculated by excluding
depreciation, amortization and impairment of EUR 3.2 million from the operating loss recorded in the
condensed consolidated interim income statement under IFRS of EUR 2.7m. For the comparative
period in 2014, EBITDA can be reconciled to operating loss under IFRS by excluding depreciation,
amortization and impairment of EUR 3.0 million.

Net result

Valneva’s net loss in the third quarter of 2015 was EUR 5.8 million compared to EUR 2.6 million for
the same geriod of the previous year. The increase reflects initial losses from the acquisition of
DUKORAL"™ and the Nordics vaccine distribution business (largely attributable to acquisition
accounting effects), increases in Valneva‘’s R&D spendings as well as increased finance expense, net
due to foreign currency exchange fluctuations and additional loans.

FIRST NINE MONTHS 2015 FINANCIAL REVIEW

Revenues and grants

Revenues and grants in the first nine months of 2015 more than doubled to EUR 60.7 million
compared to EUR 29.3 million in the same period of the previous year. The acquired ex-Crucell
business contributed revenues of EUR 24.2 million to Valneva’s revenues as from February 10, 2015.
Higher product sales of EUR 44.2 million in the first nine months of 2015 compared to
EUR 19.3 million in the first nine months of 2014 and higher revenues from collaborations and
licensing of EUR 13.2 million in the first nine months of 2015 compared to EUR 6.1 million in the first
nine months of 2014 were partly offset by slightly lower grant income of EUR 3.3 million in the first
nine months of 2015 compared to EUR 3.9 million in the first nine months of 2014. IXIARO® product
sales increased by 28.3% to EUR 24.7 million in the first nine months of 2015 from EUR 19.3 million in
the first nine months of 2014. DUKORAL® product sales amounted to EUR 12.3 million and Nordics
trade product sales amounted to EUR 7.1 million in the first nine months of 2015.

Operating result and EBITDA

Cost of goods and services sold (COGS) amounted to EUR 37.7 million in the first nine months of
2015. EUR 13.9 million related to IXIARO® sales (vielding a product gross margin of 44.0%),
EUR 14.9 million related to DUKORAL® sales, EUR 5.2 million to the Nordics trade business and
EUR 3.7 million related to cost of services. The gross margin for the acquired business was negatively
impacted by idle capacity costs during a manufacturing transition period in the first nine months of the
year and by acquisition accounting effects (cost of sales of acquired product inventory recorded at fair
market value as opposed to the lower historical manufacturing cost). In the comparable period of
2014, COGS were EUR 10.1 million, of which EUR 8.9 million related to IXIARO® and EUR 1.2 million
to cost of services.

Research and development expenses in the first nine months of 2015 reached EUR 18.7 million
compared to EUR 15.2 million in the same period of the previous year. This increase was mainly due
to clinical study costs, especially for the phase Il study of Valneva'‘s Clostridium difficile vaccine
candidate and phase Il/lll study of Valneva’s Pseudomonas vaccine candidate. It was only partly offset
by a reduction in R&D expenses for the antibody technology, spun off into BIINK Biomedical SAS at
the beginning of January 2015.

Selling, general and administrative (SG&A) expenses in the first nine months of 2015 amounted to
EUR 16.2 million, compared to EUR 10.2 million in the first nine months of 2014. This increase was
due to additional SG&A costs from the newly acquired ex-Crucell business only partly offset by lower
G&A expenses of the original business.
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Other income/expense, net amounted to EUR 0.3 million in the first nine months of 2015 and to minus
EUR 0.2 million in the first nine months of 2014.

Amortization and impairment expenses for intangible assets decreased to EUR 5.7 million in the first
nine months of 2015 from EUR 7.4 million in the first nine months of 2014, which included a
EUR 1.3 million impairment for the VivalScreen® technology.

Valneva’s operating loss increased by EUR 3.3 million, or by 23.9%, to EUR 17.3 million in the first
nine months of 2015 compared to EUR 14.0 million for the same period in 2014.

Valneva’s EBITDA amounted to minus EUR 8.0 million in the first nine months of 2015 and to minus
EUR 3.6 million in the same period of the prior year. EBITDA was calculated by excluding
depreciation, amortization and impairment from the operating loss recorded in the condensed
consolidated interim income statement under IFRS.

Segment overview

Valneva business is divided in three business segments “Commercialized Vaccines”, “Technologies

and Services” and “Vaccine Candidates”.

The Commercialized Vaccines segment, which includes marketed vaccines - currently the Group’s
JEV vaccine IXAIRO®/JESPECT® its Cholera/ETEC vaccine DUKORAL® and the Nordics vaccine
distribution business — showed an operating loss of EUR 2.1 million in the first nine months, compared
to an operating profit of EUR 2.3 million in the first nine months of 2014. Excluding amortization
expenses for acquired intangible assets, the profit of that segment was EUR 3.1 million in the first nine
months of 2015 and EUR 7.2 million in the comparable period of 2014.

The Technologies and Services segment, which includes EB66°, Viva|Screen® (in 2014 only), 1C31°
and other revenue-generating services and licensing activities showed an operating profit of
EUR 3.4 million in the first nine months of 2015 compared to a EUR 4.2 million operating loss for the
same period in 2014. Excluding amortization and impairment, the profit of the Technologies and
Services segment amounted to EUR 3.9 million in 2015 and recorded a loss of EUR 1.7 million in
2014.

The Vaccine Candidates segment, which includes proprietary research and development programs
aiming to generate new products with significant market potential such as the vaccine candidates
against Pseudomonas aeruginosa and C. difficile, currently represents the Company’s main area of
investment and showed an operating loss of EUR 8.3 million in the first nine months of 2015
compared to EUR 3.1 million in the first nine months of 2014.

Net result

Valneva’s net loss in the first nine months of 2015 was EUR 19.8 million compared to
EUR 14.8 million in the same period last year. This EUR 5.0 million increase mainly reflected the net
loss generated by the acquisition effects of the ex-Crucell business including DUKORAL® and the
vaccine distribution business in the Nordics.

Cash flow and liquidity

Net cash used in operating activities in the first nine months of 2015 amounted to EUR 19.1 million
(compared to EUR 7.1 million in the first nine months of 2014) and resulted primarily from the
operating loss in connection with the Group’s R&D activities, from an increase in working capital and
from an increase in interest payments.
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Cash out-flows from investing activities amounted to EUR 26.0 million in the first nine months of 2015
and resulted primary from the acquisition of Crucell Sweden AB and all assets, licenses and privileges
related to DUKORAL® as well as a vaccine distribution business in the Nordics, net of cash, and from
investments in associated companies. In the first nine months of 2014, cash out-flows from investing
activities amounted to EUR 8.2 million and mainly related to investments in financial assets (securities
and deposits) and purchases of intangible assets (capitalized development costs).

Cash inflows from financing activities in the first nine months of 2015 amounted to EUR 52.9 million.
This included primarily net proceeds from a capital increase of EUR 41.8 million (after deduction of
transaction costs of EUR 3.3 million) in February 2015 and proceeds of new borrowings in connection
with the acquisition. Cash inflows from financing activities in the first nine months of 2014 amounted to
EUR 5.8 million, resulting primarily from a capital increase through an equity line.

Liquid funds stood at EUR 37.3 million at September 30, 2015, compared to EUR 36.9 million at
September 30, 2014 and consisted of EUR 35.6 million in cash and cash equivalents, EUR 0.6 million
in restricted cash, and EUR 1.0 million in short-term deposits. In order to strengthen the Company’s
cash position while transitioning the IXIARO® marketing and distribution business from GSK, Valneva
has decided to draw an additional USD 11 million under its existing loan agreement with an
investment fund managed by Pharmakon Advisors LP, in the fourth quarter of 2015. The terms of the
increased loan are little different from those of the original loan and include a temporary increase in
the interest rate by one percentage point until Q3 2016 and an increase by one-half of a percentage
point in the sales-based fee payable from 2016’

Contacts Valneva SE

Laetitia Bachelot Fontaine Teresa Pinzolits

Head of Investor Relations & Corporate Corporate Communications Specialist
Communications T +43-1-206 20-1116

T +02-28-07-14-19 M +43-676-84 55 67 357

M +33 (0)6 4516 7099
Communications@valneva.com

About Valneva SE

Valneva is a fully integrated vaccine company that specializes in the development, manufacture and
commercialization of innovative vaccines with a mission to protect people from infectious diseases
through preventative medicine.

The Company seeks financial returns through focused R&D investments in promising product
candidates and growing financial contributions from commercial products, striving towards financial
self-sustainability.

Valneva'’s portfolio includes two commercial vaccines for travelers: one for the prevention of Japanese
Encephalitis (IXIARO®/JJESPECT®) and the second (DUKORAL®) indicated for the prevention of
Cholera and, in some countries, prevention of Diarrhea caused by ETEC (Enterotoxigenic Escherichia
coli). The Company has proprietary vaccines in development including candidates against
Pseudomonas aeruginosa, Clostridium difficile and Lyme Borreliosis. A variety of partnerships with
leading pharmaceutical companies complement the Company’s value proposition and include
vaccines being developed using Valneva’s innovative and validated technology platforms (EBGG®
vaccine production cell line, IC31° adjuvant).

Valneva is headquartered in Lyon, France, listed on Euronext-Paris and the Vienna stock exchange
and has operations in France, Austria, Scotland and Sweden with approximately 400 employees.
More information is available at www.valneva.com.

" Please refer to section 1.4.2.7 of the company’s registration document, available at www.valneva.com/investors and
media/registration document, for a description of the original loan
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Forward-Looking Statements
This press release contains certain forward-looking statements relating to the business of Valneva,
including with respect to the progress, timing and completion of research, development and clinical
trials for product candidates, the ability to manufacture, market, commercialize and achieve market
acceptance for product candidates, the ability to protect intellectual property and operate the business
without infringing on the intellectual property rights of others, estimates for future performance and
estimates regarding anticipated operating losses, future revenues, capital requirements and needs for
additional financing. In addition, even if the actual results or development of Valneva are consistent
with the forward-looking statements contained in this press release, those results or developments of
Valneva may not be indicative of their in the future. In some cases, you can identify forward-looking
statements by words such as "could,” "should," "may," "expects," "anticipates," "believes," "i

intends,"
"estimates," "aims," "targets," or similar words. These forward-looking statements are based largely on
the current expectations of Valneva as of the date of this press release and are subject to a number of
known and unknown risks and uncertainties and other factors that may cause actual results,
performance or achievements to be materially different from any future results, performance or
achievement expressed or implied by these forward-looking statements. In particular, the expectations
of Valneva could be affected by, among other things, uncertainties involved in the development and
manufacture of vaccines, unexpected clinical trial results, unexpected regulatory actions or delays,
competition in general, currency fluctuations, the impact of the global and European credit crisis, and
the ability to obtain or maintain patent or other proprietary intellectual property protection. In light of
these risks and uncertainties, there can be no assurance that the forward-looking statements made
during this presentation will in fact be realized. Valneva is providing the information in these materials
as of this press release, and disclaim any intention or obligation to publicly update or revise any
forward-looking statements, whether as a result of new information, future events, or otherwise.
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

EUR in thousands Three months ended Nine months ended
(except per share amounts) September 30, September 30,
2015 2014 2015 2014
Product sales 16,672 9,518 44,169 19,282
Revenues from collaboration, licensing and
services 3,533 1,555 13,241 6,146
Revenues 20,205 11,073 57,410 25,427
Grant income 1,263 1,771 3,272 3,888
Revenues and grants 21,468 12,844 60,682 29,315
Cost of goods and services (10,658) (6,225) (37,711) (10,150)
Research and development expenses (6,241) (4,630) (18,730) (15,220)
General, selling and administrative expenses (5,482) (2,858) (16,169) (10,225)
Other income and expenses, net 163 (104) 309 (241)
Amortization and impairment (1,905) (2,024) (5,689) (7,446)
OPERATING LOSS (2,654) (2,997) (17,308) (13,966)
Finance income 16 1,163 1,323 1,972
Finance expenses (3,316) (603) (4,912) (2,417)
Result from investments in affiliates (303) - (567) -
LOSS BEFORE INCOME TAX (6,257) (2,437)  (21,464)  (14,410)
Income Tax 407 (132) 1,626 (342)
LOSS FOR THE PERIOD (5,850) (2,568) (19,838) (14,752)

Losses per share

for loss for the period attributable to the equity

holders of the Company, expressed in EUR

per share (basic and diluted) (0.08) (0.05) (0.27) (0.27)
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME

EUR in thousands

Three months ended
September 30,

Nine months ended
September 30,

2015 2014 2015 2014
Loss for the period (5,850) (2,568) (19,838) (14,752)
Other comprehensive income/(loss)
Items that are or may be reclassified
subsequently to profit or loss
Currency translation differences (265) (1,757) (1,851) (1,582)
Total items that are or may be reclassified
subsequently to profit or loss (265) (1,757) (1,851) (1,582)
Other comprehensive income/(loss) for the
period, net of tax (265) (1,757) (1,851) (1,582)
TOTAL COMPREHENSIVE LOSS FOR THE
PERIOD ATTRIBUTABLE TO THE OWNERS
OF THE COMPANY (6,115) (4,325)  (21,689)  (16,334)
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET

EUR in thousands

September 30,

Q3 2015

December 31,

2015 2014
ASSETS
Non-current assets 180,120 166,567
Intangible assets and goodwiill 103,726 105,204
Property, plant and equipment 50,697 41,611
Equity-accounted investees 8,432 -
Other non-current assets 17,265 19,753
Current assets 94,191 52,967
Inventories 29,320 7,282
Trade receivables 15,386 6,850
Other current assets 12,227 9,366
Current financial assets - 19
Cash, cash equivalents and short-term deposits 37,258 29,449
Assets held for sale - 7,982
TOTAL ASSETS 274,311 227,517
EQUITY
Capital and reserves attributable to the Company’s
equity holders 145,208 124,444
Share capital 11,205 8,453
Share premium and other regulated reserves 245,965 206,707
Retained earnings and other reserves (92,124) (64,444)
Net result for the period (19,838) (26,272)
LIABILITIES
Non-current liabilities 89,340 75,704
Borrowings 80,818 66,036
Deferred tax liability 580 -
Other non-current liabilities and provisions 7,942 9,668
Current liabilities 39,762 26,387
Borrowings 7,175 7,117
Trade payables and accruals 12,840 11,009
Tax and employee-related liabilities 6,952 5,398
Other current liabilities and provisions 12,795 2,862
Liabilities held for sale - 982
TOTAL LIABILITIES 129,102 103,073
TOTAL EQUITY AND LIABILITIES 274,311 227,517
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT

EUR in thousands

Q3 2015

Nine months ended September 30,

2015 2014
CASH FLOWS FROM OPERATING ACTIVITIES
Loss for the period (19,838) (14,752)
Depreciation and amortization 9,297 9,068
Impairment - 1,288
Share-based payments 445 402
Income tax (1,618) 342
Other adjustments for reconciliation to cash used in
operations 5,792 (229)
Changes in working capital (9,715) (1,333)
Cash used in operations (15,638) (5,214)
Interest paid (3,267) (1,500)
Income tax paid (147) (384)
Net cash used in operating activities (19,051) (7,098)
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of other businesses, net cash acquired (22,181) -
Purchases of property, plant and equipment (1,470) (580)
Proceeds from sale of property, plant and equipment 173 12
Purchases of intangible assets (544) (2,381)
Proceeds from sale of financial assets - 8,066
Purchases of financial assets - (13,616)
Investments in associated companies (1,999) -
Interest received 69 319
Net cash generated from/(used in) investing activities (25,952) (8,180)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of common stock, net of costs of
equity transactions 42,010 8,632
Disposal/(Purchase) of treasury shares (2) 100
Proceeds from borrowings, net of transaction costs 14,719 1,656
Repayment of borrowings (3,805) (4,592)
Net cash generated from financing activities 52,922 5,796
Net change in cash and cash equivalents 7,919 (9,482)
Cash at beginning of the period 28,857 36,509
Exchange gains/(losses) on cash (159) 98
Cash at end of the period 36,617 27,126
Cash, cash equivalents, short-term deposits and
financial assets at end of the period 37,258 36,920
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

EUR in thousands Share Share Retained Net Total
capital premium earnings result equity
and other and other
regulated reserves
reserves
Balance as of January 1, 2014 8,206 198,322 (38,308) (24,110) 144,111
Total comprehensive loss - - (1,582) (14,752) (16,334)
Income appropriation - - (24,110) 24,110 -
Employee share option plan
- value of employee services - - 403 - 403
- exercise of share options 6 (6) - - -
Treasury shares - - 100 - 100
Issuance of common stock, May and
June 2014 240 8,716 - - 8,956
Cost of equity transactions, net of tax - (325) - - (325)
246 8,386  (25,189) 9,358 (7,200)
Balance as of September 30, 2014 8,452 206,708  (63,497) (14,752) 136,911
Balance as of January 1, 2015 8,453 206,707 (64,444) (26,272) 124,444
Total comprehensive loss - - (1,851)  (19,838) (21,689)
Income appropriation - - (26,272) 26,272 -
Employee share option plan
- value of employee services - - 445 - 445
- exercise of share options 17 299 - - 317
Treasury shares - - (2) - (2)
Issuance of common stock, February
2015 2,735 42,297 - - 45,032
Cost of equity transactions, net of tax - (3,338) - - (3,338)
2,752 39,258  (27,680) 6,434 20,764
Balance as of September 30, 2015 11,205 245,965 (92,124) (19,838) 145,208
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SELECTED NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL
REPORT

1. Basis of preparation

This condensed consolidated interim financial report of Valneva SE (hereafter referred to as the
“Group” or “Company”) for the first nine months ended September 30, 2015 has been prepared in
accordance with International Financial Reporting Standards as adopted by the EU applicable to
interim financial reporting (IAS 34) authorizing the presentation of selected explanatory notes. In
consequence, these condensed consolidated financial statements must be read in conjunction with
the consolidated annual financial statements for the year ended December 31, 2014 available in
French and in English at the company’s website: www.valneva.com.

In this interim financial reporting the same accounting policies and methods of computation have been
followed as applied in the most recent annual financial statements for the year ended December 31,
2014.

For the purpose of presentation, figures herein have been rounded and, where indicated, are
presented in thousands of euros. However, calculations are based on exact figures. For this reason,
the sum of the numbers in a column of a table may not conform to the total figure displayed in the
column.,

This interim report of Valneva SE has not been audited or reviewed.

2. Group structure

In February 2015, the Company completed the acquisition of Crucell Sweden AB (subsequently
renamed to Valneva Sweden AB) and all assets, licenses and privileges related to DUKORAL®, a
vaccine against cholera and traveler's diarrhea caused by ETEC (including a manufacturing site in
Solna, Sweden) as well as a vaccine distribution business in the Nordic countries.

In March 2015, the Company founded Valneva Canada Inc. for vaccine distribution in Canada.

The Grc_)up structure of consolidated operations as of September 30, 2015 includes the following
companies:
+ Valneva SE (formerly Vivalis SA)
+ Valneva Austria GmbH with its fully owned subsidiaries:
y  Elatos GmbH
y Intercell USA Inc.
Y Valneva Scotland Ltd
+ Valneva Toyama Japan KK (formerly Vivalis Toyama Japan KK)
+ Valneva Canada Inc.(consolidated since inception in March 2015)
+ Vaccines Holdings Sweden AB with its fully owned subsidiary:

»  Valneva Sweden AB (formerly Crucell Sweden AB, consolidated since Feb 10, 2015)

In January 2015 the Company co-founded BIINK Biomedical SAS with UK Company BIiINK
Therapeutics Ltd. Valneva contributed assets and liabilities related to its VIVA|Screen® technology to
the BIINK Biomedical SAS. Valneva holds 48.22% of shares in BlIINK Biomedical SAS and does not
have control of the company which is run as an independent business by its own management team.
The investment is therefore consolidated at equity and Valneva’s share in the result is shown in the
income statement under a new line item “Result from investments in affiliates”. Correspondingly the
balance sheet includes the new line item “Equity-accounted investees”.
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3. Fluctuation of revenues

Revenues comprise grant income, revenues from collaborations and licensing and product sales. The
main part relates to product sales from commercialized vaccines and the change is shown in the
following table:

EUR in thousands Nine months ended September 30,
2015 2014
JEV 24,736 19,282
DUKORAL 12,347 -
Vaccine distribution business in Nordic countries 7,087 -
Product sales 44,169 19,282

The increase of EUR 24,887 thousands relates to additional revenues of EUR 19,433 thousands from
the business combination with Crucell Sweden (described in note 9), whereas EUR 5,454 thousands
relates to an increase in JEV sales.

In general, revenues have fluctuated in the past and the Company expects that they will continue to do
so over different reporting periods in the future.

4. Segment reporting

The segments consist of the following:

+

“Commercialized vaccines” (marketed vaccines, currently the Group’s JEV vaccine
IXIARO®/JESPECT®, DUKORAL®, a vaccine against cholera and traveler's diarrhea caused
by ETEC and vaccines of third parties sold as part of the Company’s vaccine distribution
business in Nordic countries)

“Vaccine candidates” (proprietary research and development programs aiming to generate
new approvable products in order to generate future cash flows from product sales or from
commercialization through partnering with pharmaceutical companies)

“Technologies and services” (services and inventions in commercialization stage, i.e. revenue-
gene(gating through collaboration, service and licensing agreements, including EB66® and
IC31")

Income statement aggregates by segment for the nine months ended September 30, 2014

EUR in thousands Commer- Vaccine Techno- Un- Total
cialized candi- logies allocated
vaccines dates and
services

Revenues and grants 19,431 6,583 3,302 - 29,315
Cost of goods and services (8,907) - (1,243) - (10,150)
Research and development
expenses (2,458) (9,698) (3,066) - (15,220)
General, selling and
administrative expenses (823) - (688) (8,715) (10,225)
Other income and expenses, net - - - (241) (241)
Amortization and impairment (4,947) - (2,499) - (7,446)
Operating gain/(loss) 2,297 (3,115) (4,193) (8,955) (13,966)
Finance income/loss and income
tax - - - (786) (786)
Income/(Loss) for the period 2,297 (3,115) (4,193) (9,741) (14,752)
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Income statement aggregates by segment for the nine months ended September 30, 2015:
EUR in thousands Commer- Vaccine Techno- Un- Total
cialized candi- logies allocated
vaccines dates and
services
Revenues and grants 44,745 6,112 9,824 - 60,682
Cost of goods and services (34,014) - (3,697) - (37,711)
Research and development
expenses (2,377) (14,373) (1,757) (223) (18,730)
General, selling and
administrative expenses (5,235) (33) (510) (10,390) (16,168)
Other income and expenses, net - - - 309 309
Amortization and impairment (5,262) - (426) - (5,689)
Operating gain/(loss) (2,143) (8,294) 3,434 (10,305) (17,308)
Finance income/loss, income tax
and result from investments in
affiliates - - - (2,529) (2,529)
Income/(Loss) for the period (2,143) (8,294) 3,434 (12,834) (19,837)

5. Financial instruments

The Company’s only derivatives measured at fair market value are interest rate SWAPs with a
negative fair market value of EUR 2 thousands as at September 30, 2015.

Other financial assets and financial liabilities accounted at their carrying amount which corresponds to

their approximate fair value.

6. Cash, cash equivalents and short-term deposits

Cash, cash equivalents and short-term deposits include the following:

EUR in thousands

September 30,

December 31,

2015 2014
Cash at bank and in hand 25,244 28,165
Other short-term deposits 12,014 1,284
Cash, cash equivalents and short-term deposits 37,258 29,449

As of September 30, 2015, cash and cash equivalents include EUR 641 thousand (December 31,
2014: EUR 592 thousand) with restrictions on remittances. Furthermore, according to a loan
agreement, the Company needs to hold a minimum amount of cash of EUR 2,000 thousand at any

time until December 31, 2016.
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7. Share capital, share premium and other regulated reserves

The acquisition of the Crucell Vaccine Assets (see note 9) was financed in part through a public rights
issue with shareholders’ preferential subscription rights, which was launched on January 12, 2015 and
closed on February 4, 2015. The final gross proceeds of the rights issue amounted to
EUR 45.0 million, corresponding to the issuance of 18,231,466 new ordinary shares, at a subscription
price of EUR 2.47 per new ordinary share.

In addition, the Company issued 115,874 new shares in connection with the exercise of stock
options/free shares during the reporting period, resulting in an increase in the share capital of
EUR 17 thousand.

EUR in thousands Number of Share Share Other Total share
(except numbers of shares) shares capital premium regulated capital, share
reserves premium and
other
regulated
reserves
Balance at January 1, 2014 54,709,000 8,206 145,502 52,820 206,529
Employee share option plan:
- exercise of share options 37,333 6 (6) - -
Issuance of common stock,

May and June 2014 1,600,000 240 8,716 - 8,956
Cost of equity transactions, net

of tax - - (325) - (325)
Balance at September 30,

2014 56,346,333 8,452 153,888 52,820 215,160
Balance at January 1, 2015 56,351,833 8,453 153,887 52,820 215,160
Employee share option plan:

- exercise of share options 115,874 17 299 - 317
Issuance of common stock,

February 2015 18,231,466 2,735 42,297 - 45,032
Cost of equity transactions, net

of tax - - (3,338) - (3,338)
Balance at September 30,

2015 74,699,173 11,205 193,145 52,820 257,170

8. Commitments and contingencies

In conjunction with the foundation of BIINK Biomedical SAS, Valneva issued a Guarantee and Comfort
Letter to SC World Inc., Japan. In case that BIINK Biomedical SAS fails to pay specific milestones
under an Asset Sale and Purchase Agreement, Valneva guarantees to pay up to an amount of
EUR 300 thousand.

9. Business combination

On February 9, 2015, the Company completed the acquisition of Crucell Sweden AB, which was
subsequently renamed to Valneva Sweden AB, and all assets, licenses and privileges related to
DUKORAL®, a vaccine against cholera and traveler's diarrhea caused by ETEC (including a
manufacturing site in Solna, Sweden) as well as a vaccine distribution business in the Nordic countries
(together “Crucell Vaccine Assets”). After completion of the acquisition Valneva holds 100% of the
voting rights of the acquired company.

The Company anticipates that the acquisition will (i) complement its Japanese encephalitis vaccine by

creating critical mass in traveler's vaccines and adding commercial infrastructure, (i) add cash
generating assets with long-term upside potential, (iii) unlock synergies to further support Valneva’s
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development towards financial sustainability, and (iv) create a fully-integrated vaccines player with
scarcity value in an attractive pharmaceutical segment.

The Acquisition is expected to add cash generating assets to the Company’s business. The carve-out
consolidated revenue generated by the acquired Crucell Vaccine Assets amounted to
EUR 36.4 million in the year ended December 31, 2014.

The agreed aggregate acquisition price amounts to EUR 45.0 million (the “Acquisition Price”) and is
comprised of EUR 3.0 million of cash consideration paid on the signing date, EUR 32.0 million paid on
the completion date of the transaction and a milestone payment of EUR 10.0 million to be paid within
the next 12 months. The Acquisition and the three components of the acquisition consideration are
viewed as a single transaction. The Sale and Purchase Agreement provided for a working capital
adjustment mechanism for acquisition price calculated as the difference between an agreed working
capital level and the actual working capital as on the completion date. The resulting adjustment to the
acquisition price resulted in a payment received by the Company depending on the shortfall or
surplus, respectively, to the agreed working capital level. In addition the seller has still to pay for cash
outflows from certain outstanding liabilities.

Purchase consideration
EUR in thousands

Cash consideration paid as of Feb 9, 2015 35,000
Expected milestone payment (packaging line transfer) 10,000
Total cash consideration 45,000
Less: expected working capital adjustment payment by the seller -5,550
Less: other liabilities expected to be paid by the seller -4,915
Total net purchase consideration 34,535
Fair value of net assets acquired 34,535
Goodwill 0

The acquisition was financed through a combination of debt and equity. The latter was raised through
a public rights issue with final gross proceeds of EUR 45.0 million. The debt part of the acquisition
financing was raised through a loan facility put in place with Athyrium in an amount of
EUR 15.0 million.

The cash consideration paid as of September 30, 2015, net of cash acquired through the acquisition,
is as follows:

EUR in thousands

Cash consideration 35,000
Cash and cash equivalents in acquired business -2,795
Payments received from J&J (WC adjustment, other liabilities) -10,024
Cash outflow through acquisition 22,181

The main acquired assets and liabilities remain located in Sweden. The acquired assets and liabilities
have been included in the Company’s assets and liabilities as of the acquisition closing date February
9, 2015 and were consolidated from this date onwards. From the acquisition closing date through
September 30, 2015, the acquired business contributed revenue and grants of EUR 24,210 thousand
and a net loss of EUR 5,637 thousand to the Group’s consolidated income.

If the transaction had occurred on January 1, 2015, the Group’s consolidated revenues and grants for
the nine months ended September 30, 2015 would have been EUR 66,582 thousand, and its net loss
would have been EUR 19,038 thousand, of which EUR 472 thousand result from non-recurring
acquisition costs.
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The fair value of the assets and liabilities acquired through the business combination are as follows:

EUR in thousands Fair Value Acquiree’s
carrying
amount

Cash, cash equivalents and financial assets 2,795 2,795

Property, plant and equipment, hardware 10,706 10,706

Intangible assets 3,789 4

Other non-current assets 369 369

Inventories 27,969 20,183

Trade receivables and other current assets 3,294 3,294

Deferred tax liability (2,823) 0)

Trade payables, accruals and other payables (11,564) (11,135)

Net assets acquired 34,535 26,217

The fair value of trade receivables and other current assets equals their book values (gross values).
No receivables are expected to be uncollectable.

In the initial accounting for the business combination, the net purchase consideration and the fair
values assigned to the identifiable assets and liabilities, in particular inventory, intangible assets as
well as tax and pension liabilities have been determined on a provisional basis due to the short period
between acquisition and reporting date. Other adjustment payments between the Company and the
seller and other Potential material information relevant to assess the purchase price and to confirm
valuation are is not yet available and may lead to significant adjustments. Any such adjustments to
provisional values resulting from completion of the initial accounting shall be recognized within twelve
months from the acquisition date.

10. Events after the reporting period

No events that are expected to have a material effect on the financial statements occurred after the
reporting period until November 10, 2015.

Translation disclaimer: This is a free translation into English of the original French language version of the interim financial
report provided solely for the convenience of English speaking. While all possible care has been taken to ensure that this
translation is an accurate representation of the original French document, this English version has not been audited by the
company’s statutory auditors and in all matters of interpretation of information, views or opinions expressed therein, only the
original language version of the document in French is legally binding. As such, the translation may not be relied upon to sustain
any legal claim, nor be used as the basis of any legal opinion and the VALNEVA expressly disclaims all liability for any
inaccuracy herein.
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