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Disclaimer

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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Overview of the Strategic Alliance Agreement

The Strategic Alliance Agreement between Novartis and Intercell was formed in 20071

+ Valneva inherited this legacy from Intercell AG in 2013, through the merger of Vivalis SA 

and Intercell AG

+ In 2015, GSK acquired Novartis Healthcare‘s vaccines business and thus became a party

to the SAA

+ The SAA covered various options on R&D projects including Lyme disease and 

Clostridium difficile

+ The SAA heavily influenced Valneva’s planning and also partnering strategy

› E.g., Clostridium difficile

June 21, 2019Valneva Analyst Presentation 4

1 https://www.valneva.com/download.php?dir=News_2008&file=2007_07_02_SAA_Novartis.pdf

https://www.valneva.com/download.php?dir=News_2008&file=2007_07_02_SAA_Novartis.pdf
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Key R&D strategy update points

Valneva is thrilled to regain full control over its R&D strategy and all decisions 

regarding development and partnering.

+ Valneva is now in a position to decide what to develop according to its overall strategy

+ Valneva is now in a position to decide what to partner and when as well as which partner 

to choose, according to the best economic outcome for Valneva and its shareholders

Valneva is well funded to execute Lyme Phase 2 and has a capital formation strategy 

to fund Phase 3

+ We have strong shareholders who bought into this strategy when we executed the PIPE 

last September; this gives Valneva time and options to evaluate how to maximize 

shareholder return

Valneva is looking carefully at chikungunya in consultation with the FDA, following 

our excellent Phase 1 results

+ We are aiming for an accelerated development strategy and do not need a partner 

(except in the endemic regions)
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Financial Impact and Review
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Through 2007 and 2008, former Intercell received €120m upfront payment to progress 

selected R&D programs through the different development stages

€32m received for licenses – €88m for opt-in rights for certain R&D projects

From 2007 to 2018, €116m recognized as revenues from collaboration & licensing

At December 2018, Valneva held €4.3m deferred revenues on the balance sheet

The termination of the SAA triggers:

+ Immediate release of €4m deferred revenues into the P&L (€0.3m were recognized 

in Q1 2019)

+ Recognition of 100% of the immediate payment (€9m) as negative Other Revenue

+ Analysis of the contingent payments during the Q2/H1 close and review process

Detailed position will be presented as soon as possible, or on August 1st



Guidance

Financial Outlook 2019
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Total revenues €125m - €135m

Product sales revenues €115m - €125m

R&D investments €35m - €40m

Gross margin > 60% 

Net operating margin1 25% - 35%

EBITDA €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 Amortization of 

Intangibles related to IXIARO



Recent and upcoming newsflow in 2019
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On track to deliver 15-20% CER product sales growth expected in 2019

Excellent Phase 1 data for chikungunya vaccine candidate (VLA1553) reported

- Accelerated development strategy to be presented at the R&D day

Successful outcome of Phase 2 run-in for Lyme disease vaccine candidate (VLA15) 

- DSMB has cleared two dosage levels for clinical development

Valneva regains control of R&D and full flexibility to find best partners

Valneva’s R&D day on July 9th in New York 
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Thank you

Merci

Danke

Tack


