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Forward-looking statements

This presentation 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 presentation, 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," "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

presentation 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 presentation, 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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AGM preliminary formalities

Sign attendance sheet (all)

Appoint AGM committee (chairman, observers, secretary)

Validation of the Quorum (secretary)

Agenda (chairman)

Documents filed with the AGM committee (secretary)
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Valneva ïHighlights and key information
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2022 strategy

+ Valneva is a biotech company developing and commercializing 

vaccines for infectious diseases with major unmet needs

ü> ú100m product sales revenues1

üCash flow positive1

+ Specializes in important, high value niches 

üTravel vaccines 

üTechnological competence on vector-transmitted diseases 

+ Focused R&D programs in development including 

üthe only Lyme disease vaccine in clinical development today

üa unique, differentiated chikungunya vaccine candidate

+ International footprint with approximately 480 employees

üLocations in EU and US for Manufacturing, R&D, and Sales & 

Marketing 2018 Revenues:  ú113.0m

2019 Rev. Guidance:  ú125-135m

Cash: ú81.7m (as of Dec. 31, 2018)

Ticker:  EPAïVLA

1 In 2018: https://www.valneva.com/en/investors-media/news/2019#310

https://www.valneva.com/en/investors-media/news/2019#310


Valnevaôs mid-term strategy
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To become the leading commercial stage vaccine biotech

Commercial Products

Growing product sales 
revenues to ú200m and 

beyond

R&D

Investing in innovative R&D 
programs to address major 

unmet needs

Financial

Use proceeds from 
commercial business to 

fund R&D; raise capital for 
major R&D programs as 

required

Strategic Growth

Organic growth 
complemented by targeted 
acquisition and licensing 

strategies

2022 strategy

https://www.valneva.com/download.php?dir=AnnualReports&file=VAL_Report_Rising_2018_190320_final_online.pdf


Valnevaôs profitable commercial business funds R&D programs
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Other

2018 Full-year results

Product sales growth 2017-2018 16% (CER); 

Repeated double-digit sales growth expected 2018-2019

Direct sales 

81.2%

Gross 

margin 

60.7% 

Cash 

generated 

ú16.3m

Product sales 

ú103.5m

Innovative R&D pipeline in areas of 

major unmet need

Lyme disease

Chikungunya
CER: at constant exchange rates

*Third party products sold by Valnevaós commercial organization

IXIARO®/
JESPECT®

ú69.6m

Others 
ú9.6m

TPP* 
ú3.5m

DUKORAL®

ú30.4m

Total 

revenues 

ú113.0m



Valnevaôs R&D pipeline
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Focusing on vaccines with major unmet need

Product Candidate Discovery

research

Pre-

clinical 

research

IND

enabling
Phase 1 Phase 2 Phase 3 Market
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s Japanese

encephalitis

Cholera (ETEC)1
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n
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id
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te

s

Lyme disease

Chikungunya

Zika

Clostridium 

difficile

1 Indications differ by country - Please refer to Product / Prescribing Information (PI) / Medication Guide approved in your respective countries for complete information, incl. 

dosing, safety and age groups in which this vaccine is licensed; ETEC = Enterotoxigenic Escherichia coli (E. Coli) bacterium
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Key business and R&D milestones completed in 2018

June 27, 2019VALNEVA - Annual General Meeting 12

Ṋ

Ṋ

+ ú50m raised in oversubscribed placement led by blue-chip US 
healthcare investors

+ Delisting from the VSE announced. Company to focus on best 
capital markets for life science companies

+ Nine key R&D milestones achieved in 2019 including Lyme 
Phase 1 results and Phase 2 initiation, Phase 1 trials for 
chikungunya and Zika

+ New IXIARO® supply contract with US Government 

worth up to $70m

+ Accelerated IXIARO® vaccination schedule approved by FDA 

and Health Canada

CER: at constant exchange rates

Focusing on best 
capital markets

Major R&D 
milestones

+ Product Sales +16% CER vs. 2017, according to guidance

+ 2018 Gross Margin 60.7% vs. 56.3% in 2017

+ EBITDA ú13.1m vs. ú10.8m in 2017

+ Net profit ú3.3m; first ever profitable annual result for Valneva

Ṋ Significant business 
milestones

Ṋ Strong financial 
results



Valneva continued to deliver in H1 2019   

January 7, 2019

Valneva Reports Positive Phase 1 Interim Results for its Chikungunya Vaccine Candidate

January 16, 2019

Valneva Announces New $59 Million IXIARO® Supply Contract with US Government 

January 31, 2019

Valneva Reports Positive Initial Booster Data and Final Phase 1 Data for its Lyme Disease 

Vaccine Candidate

February 21, 2019

Valneva Reports Strong 2018 Results, Expects Further Growth and Major Pipeline Progression in 

2019

May 2, 2019 

Valneva Reports Strong Q1 2019 Operating Results and Advances Key R&D Programs towards 

Major Milestones

May 22, 2019 

Valneva Reports Further Positive Results for Its Chikungunya Vaccine Candidate

June 12, 2019 

Valneva Reports Successful Outcome of Phase 2 Run-In for its Lyme Disease Vaccine Candidate

June 20, 2019 

Valneva Announces Mutual Agreement with GSK to End Strategic Alliance Agreement; Regains 

Control of R&D
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Lyme disease is a serious unmet medical issue

VLA15 is the only vaccine candidate in clinical development today
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1 Valneva Reports Positive Initial Booster Data and Final Phase 1 Data for its Lyme Disease Vaccine Candidate. 

Multivalent vaccine (six serotypes) to protect against Lyme disease in N. America and Europe1

Targets OspA of Lyme borrelia, preventing spirocites from migrating through the tickôs mid-

gut ïan established and proven Mode of Action for a Lyme disease vaccine
2

Safe and immunogenic with excellent boosterability in Phase 1 studies13

Currently in Phase 2 with clear development path for US and EU licensure; FDA Fast 

Track Designation granted
4

Addressing a very significant market opportunity6

Semi-generic manufacturing process with three fusion proteins expressed in e. coli ïFinal 

industrialization for Phase 3 already anticipated 
5

https://www.valneva.com/en/investors-media/news/2019#309


ÁFinal Phase 1 data confirmed favorable 

safety and tolerability profile observed at all 

time-points1

ÁVLA15 had no associated safety concerns1

ÁData Safety Monitoring Board (DSMB) 

cleared higher doses (135 µg + 180 µg) for 

further clinical development4

ÁNo safety concerns after Run-in Phase 

from VLA15-2014

Lyme vaccine candidate VLA15 ïClinical results to date

Key results post Phase 2 Run-in Phase fully support development 

assumptions
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ÁFinal Phase 1 immunogenicity results confirm 

alum-adjuvanted formulations elicit higher 

immune-responses at all time-points1

ÁAntibody titres declined post-Day 84 across 

all groups, trending towards baseline at 

approx. one year from initial vaccination1

ÁBooster dose: single re-vaccinations resulted 

in significant immune response

ÁYielding OspA antibody titres at levels 2.7-fold 

(ST32) ï5.8-fold (ST1) over titres observed at 

Day 84 (GMFR3)

SafetyImmunogenicity

1 Valneva PR: Valneva Reports Positive Initial Booster Data and Final Phase 1 Data for its Lyme Disease Vaccine Candidate; 2 ST = serotype specific anti-OspA antibody response; 3

GMFR = geometric mean fold rise; 4 Valneva PR: Valneva Reports Successful Outcome of Phase 2 Run-In for its Lyme Disease Vaccine Candidate

Good anti OspA-specific IgG antibody 
responses against all OspA serotypes, 
excellent anamnestic response 

Favorable safety profile for all doses, 
including two highest doses selected for 
further investigation

https://www.valneva.com/en/investors-media/news/2019#309
https://www.valneva.com/en/investors-media/news/2019#319


Lyme vaccine candidate VLA15 ïnext steps

Phase 2 expected to provide first data by mid-2020

üInitial Data: Day 85 after short schedule: dose determination

üAlternative schedule data expected late 2020

üBooster studies with additional 12 months follow-up 

Phase 3 could be initiated 2021/2022

üLarge-scale efficacy study needed: either combined US/EU or two trials 

üEfficacy being followed for two tick seasons

üTarget BLA/MAA filing after first tick season 

üPhase 3 may include adolescents (12 years+) in addition to adults 

üFirst pediatric data expected at point of licensure 

üOverall Phase 3 duration of approximately three years

June 27, 2019VALNEVA - Annual General Meeting 16

Current outline for Phase 3 clinical development plan*

*Subject to development progress, regulatory concurrence and company funding



Chikungunya is a severe, emerging outbreak disease
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1 CHIKV LR2006-OPY1 infectious clone was attenuated by deleting large part of gene coding nsP3 (alphavirus-replicase; 2 Valneva Reports further Positive Results for its Chikungunya 

Vaccine Candidate; Photo credit: James Gathany (source)

Currently no preventive vaccines or effective antiviral treatments exist for chikungunya1

VLA1553 is a monovalent, single dose, live attenuated1 prophylactic vaccine targeting 

chikungunya virus neutralization
2

Excellent immunogenicity and safety in Phase 1 with first hints on efficacy23

Currently in Phase 1 (follow-up) ïAcceleration directly into pivotal trial under 

evaluation; FDA Fast Track Designation granted
4

Addressing a very significant market opportunity6

Full-scale drug substance manufacturing process established at in-house FDA licensed 

facility
5

VLA1553 is a unique, differentiated single-shot vaccine candidate

https://www.valneva.com/en/investors-media/news/2019#316
https://flic.kr/p/9u7aKB


ÁGenerally safe in all dose groups

ÁWell-tolerated in the low and medium doses

ÁSuperior safety profile, including viremia, in 

low and medium doses compared to 

highest dose

ÁExcellent local tolerability 

ÁNo Adverse Events of Special Interest 

(AESIs) up to Month 71

Chikungunya Phase 1 study (VLA1553-101) ïInterim results

Excellent immunogenicity and safety profile up to Month 71
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Á100% Seroconversion Rate (SCR)2 achieved 

at Day 14 after a single vaccination in all 

dose groups1

ÁSCR fully sustained at 100% after six 

months1

ÁSingle vaccination of VLA1553 is sufficient to 

induce sustaining, high titer, neutralizing 

antibodies1

SafetyImmunogenicity

1 Valneva Reports further Positive Results for its Chikungunya Vaccine Candidate; 2 SCR defined as proportion of subjects achieving a CHIKV-specific neutralizing antibody titre as NT50

Ó 20; 3 As occurs with other live-attenuated vaccines

Excellent immunogenicity profile after 
single vaccination

Excellent safety profile in low and 
medium doses

https://www.valneva.com/en/investors-media/news/2019#316


VLA 1553: Development considerations and steps

ü FDA Fast Track granted to VLA1553 vaccine candidate

ü Phase 1 first unblinded data reported May 2019

Á Day 28 safety and immunogenicity after single dose

Á Viremia data at Days 3, 7 and 14 post-vaccination

Á Month 6 safety and immunogenicity data providing information on antibody 

persistence

Á Month 7 re-vaccination safety, immunogenicity and viremia data as early indicator 

of efficacy

ü Supporting non-clinical experiments in preparation/process

ÁMosquito transmission studies

Á NHP study addressing biodistribution

Á Passive transfer study in NHPs to develop correlate of protection using human 

sera from VLA1553-101

19

Outline for potential accelerated clinical development plan*

*Subject to development progress, regulatory concurrence and company funding

June 27, 2019VALNEVA - Annual General Meeting

Aiming for accelerated approval procedure at FDA*



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 upcoming 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

ValnevaôsR&D day on July 9th in New York 
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Revenue analysis
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1 CER at constant exchange rates as FY avg. Act 2018; 2ñGrant incomeò was reclassified from the position ñRevenue and Grantsò and included in ñOther income/expenseò for periods 

starting Jan 1, 2018. The comparable period was adjusted accordingly to maintain comparability.

úm (CER1) FY 2017 FY 2018 2019
Guidance

Actual CER Actual CER growth

Product sales revenues

IXIARO®/JESPECT® 60.0           58.3 69.6           19%

DUKORAL® 28.5           27.1 30.4           12%

Third party products 3.9             3.9 3.5

Product revenues 92.6 89.3 103.5          16% 115 - 125

Other revenues 12.7           12.4 9.6

Total revenues 105.3 101.7 113.0 125 - 135

Grants / R&D tax credits 4.5        4.5 4.3

Total revenues & grants2 109.8 106.2 117.3



FY 2018 profit & loss report (all figures at AER) 
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AER: at actual exchange rates 1 ñGrantincomeòwas reclassified from the position ñRevenueand Grantsòand included in ñOtherincome/expenseòstarting Jan 1, 2018. The

comparator period was adjusted accordingly to maintain comparability. 2 Full Year 2018 EBITDA was calculated by excluding ú6.8 million of depreciation and amortization from the

ú6.3 million operating profit as recorded in the condensed consolidated income statement under IFRS.

Strong financial performance

úm 12 months ended December

2018 2017

Product Sales 103.5 92.6

Revenues from collaboration, licensing and services 9.6 12.7

Revenues1 113.0 105.3

Cost of goods and services (44.4) (46.0)

Research and development expenses (25.3) (23.4)

Marketing and distribution expenses (20.9) (17.9)

General and administrative expenses (16.9) (15.5)

Other income1 / (expense), net 4.0 4.21

Amortization and impairment (3.2) (10.7)

OPERATING PROFIT/LOSS 6.3 (4.0)

Finance, investment and income taxes (3.0) (7.5)

PROFIT/LOSS FOR THE PERIOD 3.3 (11.5)

EBITDA2 13.1 10.8



Cash and debt position
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1 Net proceeds from ú50m capital increase included; 2 included in Other non-current assets on the condensed consolidated interim balance sheet; 3 Net Debt calculated by

deducting current and non-current liabilities from Cash & Cash Equivalents.

úm December 2018 December 2017

CASH & CASH EQUIVALENTS 1 81.7 38.1

Finance Lease Liabilities (25.8) (26.7)

-/- Cash Deposit (Finance Lease related) 2 11.3 11.3

Non current borrowings (14.3) (27.4)

TOTAL NON-CURRENT LIABILITIES (>1 year) (28.8) (42.8)

Finance Lease Liabilities (0.9) (0.9)

Current borrowings (16.7) (16.5)

TOTAL CURRENT LIABILITIES (<1 year) (17.5) (17.4)

TOTAL BORROWINGS (46.3) (60.2)

NET CASH/ DEBT 3 35.4 (22.1)
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Statutory and Consolidated financial statements 2018
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Opinion from the Auditors

+ On the consolidated financial statements

(Excerpt of the Auditors report on the consolidated accounts, March 21, 2019)

ñInour opinion, the consolidated financial statements give a true and fair view of the assets and

liabilities and of the financial position of the Group as of December 31, 2018 and of the results of its

operations for the year then ended in accordance with IFRSs as adopted by the European Union.ò

+ On the statutory financial statements

(Excerpt of the Auditors report on the separate accounts, March 21, 2019)

ñInour opinion, the financial statements give a true and fair view of the assets and liabilities and of the

financial position of the Company as at December 31, 2018 and of the results of its operations for the

year then ended in accordance with French accounting principles.ò
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Related-party agreements and commitments
Excerpt from the Statutory Auditorsô report

+ Agreements and commitments authorized during the year 2018

Á Management Agreement executed between Valneva SE and Mr. Franck Grimaud, Management Board member &

CBO (authorized by the Supervisory Board on June 28, 2018):
V Compensation and benefits granted by Valneva SE as from the end of the AGM of June 27, 2019.

V Commitments authorized regarding compensation and benefits to be paid by Valneva SE in the event of work disability,

sickness, accident, termination of contract or change of position.

Á Management Agreement executed between Mr. Wolfgang Bender, member of the Management Board and CMO,

and Valneva SE (authorized by the Supervisory Board on June 28, 2018):
V Compensation and benefits granted by Valneva SE as from the end of the AGM of June 27, 2019.

Á Management Agreement executed between Valneva SE and Mr. Frederic Jacotot, Management Board member &

General Counsel (authorized by the Supervisory Board on June 28, 2018):
V Compensation and benefits granted by Valneva SE as from the end of the AGM of June 27, 2019.

V This agreement will be effective only if Mr. Frederic Jacototôsemployment contract ends on the same date at the latest.

V Commitments authorized regarding compensation and benefits to be paid by Valneva SE in the event of work disability,

sickness, accident, termination of contract or change of position.

June 27, 2019
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Related-party agreements and commitments
Excerpt from the Statutory Auditorsô report

+ Agreements and commitments authorized during the year 2018

Á Termination Agreement executed between Valneva SE and Mr. David Lawrence, Management Board member &

CFO (authorized by the Supervisory Board on December 6, 2018):
V Termination of the Managing Agreement with Valneva SE of August 7, 2017 (as amended as from January 1, 2018). The

termination took effect on December 31, 2018.

Á Agreement executed between Blink Biomedical SAS and Valneva SE (authorized by the Supervisory Board on

January 23, 2018):
V The temporary storage contract for biological materials, entered into and in connection with the closing of Blink Biomedical SAS

subsidiaryôslaboratory in Lyon, to assist it with the finalization of the conclusion of license agrements with third parties which

are of Valnevaôsinterest as one of the main shareholder of Blink Biomedical.

Á Agreement executed between Groupe Grimaud La Corbière SA and Valneva SE (authorized by the Supervisory

Board on September 20, 2018):
V Agreements entered into and in connection with a research collaboration and license agreement. The purpose of the

agreement is to assess the possibility of using the avian cell lines of Valneva SE to produce nutritional substances similar to

meat, but of non-animal origin.

V The conclusion of these contracts were entered into in Valnevaôsinterest because they contribute to the opportunity to

potentially increase revenue related to Ebx cellular lines without makiing a financial investment, to the rationalization of the use

of the premises in Nantes and to the opportunity to re-employ an employee whose job had been eliminated as part of the R&D

reorganization.

June 27, 2019
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Related-party agreements and commitments
Excerpt from the Statutory Auditorsô report

+ Commitments authorized before the year 2018 and pursued during the year 2018

Á Management Agreement executed between Valneva SE and Mr. Franck Grimaud, Management Board member &

CBO (authorized by the Supervisory Board on June 25, 2015, amended on March 20, 2018):
V Compensation and benefits granted by Valneva SE as from the end of the AGM of June 30, 2016.

Á Management Agreement executed between Valneva SE and Mr. David Lawrence, member of the Management

Board and CFO (authorized by the Supervisory Board on August 1, 2017, amended on March 20, 2018):
V Compensation and benefits to be paid by Valneva SE.

Á Management Agreement executed between Valneva SE and Mr. Wolfgang Bender, member of the Management

Board and CMO (authorized by the Supervisory Board on August 1, 2017, amended on March 20, 2018):
V Compensation and benefits to be paid by Valneva SE.

June 27, 2019
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Related-party agreements and commitments
Excerpt from the Statutory Auditorsô report

+ Commitments authorized before the year 2018 and pursued during the year 2018

Á Commitments executed between Mr. Thomas Lingelbach, President of the Management Board of Valneva SE, and

Valneva Austria GmbH (authorized by the Supervisory Board on June 25, 2015, amended on March 20, 2018):
V Commitments authorized regarding compensation and benefits to be paid by Valneva Austria GmbH in the event of termination

of his contract or change of position.

Á Management Agreement executed between Valneva SE and Mr. Franck Grimaud, Management Board member &

CBO (authorized by the Supervisory Board on June 25, 2015, amended on March 20, 2018):
V Commitments authorized regarding compensation and benefits to be paid by Valneva SE in the event of termination of his

contract or change of position.

Á Management Agreement executed between Mr. David Lawrence, member of the Management Board and CFO and

Valneva SE (authorized by the Supervisory Board on August 1, 2017, amended on March 20, 2018 then terminated

on December 31, 2018):
V Commitments authorized regarding compensation and benefits to be paid by Valneva SE in the event of termination of his

contract or change of position

Á Management Agreement executed between Mr. Wolfgang Bender, member of the Management Board and CMO and

Valneva SE (authorized by the Supervisory Board on August 1, 2017, amended on March 20, 2018):
V Commitments authorized regarding compensation and benefits to be paid by Valneva SE in the event of termination of his

contract or change of position

June 27, 2019
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Related-party agreements and commitments
Excerpt from the Statutory Auditorsô report

+ Commitments authorized during the year 2018

Á Management Agreement executed between Mr. Thomas Lingelbach, President of the Management Board of

Valneva SE and Valneva Austria GmbH (authorized by the Supervisory Board on June 28, 2018):
V Commitments authorized regarding compensation and benefits to be paid by Valneva Austria GmbH in the event of termination

of his contract or change of position.

Á Management Agreement executed between Mr. Franck Grimaud, member of the Management Board and CBO and

Valneva SE (authorized by the Supervisory Board on June 28, 2018):
V Commitments authorized regarding compensation and benefits to be paid by Valneva SE in the event of termination of his

contract or change of position.

Á Commitments executed between Mr. Wolfgang Bender, member of the Management Board and CMO and Valneva

SE (authorized by the Supervisory Board on June 28, 2018):
V Compensation and benefits granted by Valneva SE in the event of termination of his contract or change of position.

Á Commitments executed between Mr. Wolfgang Bender, member of the Management Board and CMO and Valneva

Austria GmbH (authorized by the Supervisory Board on June 28, 2018):
V Compensation and benefits to be paid by Valneva Austria GmbH in the event of termination of his contract or change of

position.

June 27, 2019
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Related-party agreements and commitments
Excerpt from the Statutory Auditorsô report

+ Commitments authorized during 2018

Á Management Agreement executed between Mr. David Lawrence, member of the Management Board and CFO and

Valneva UK Ltd. (authorized by the Supervisory Board on December 6, 2018):
V Commitments authorized regarding compensation and benefits to be paid by Valneva UK Ltd. in the event of termination of his

contract or change of position, effective from January 1, 2019 to the end of the AGM of Valneva SE of June 27, 2019.

Á Management Agreement executed between Mr. David Lawrence, member of the Management Board and CFO and

Valneva UK Ltd. (authorized by the Supervisory Board on December 6, 2018):
V Commitments authorized regarding compensation and benefits to be paid by Valneva UK Ltd. in the event of termination of his

contract or change of position as from the end of the AGM of Valneva SE of June 27, 2019.

June 27, 2019
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IMPORTANT NOTE:

Some of the resolutions shown on the following slides have been summarized. For

the full text and for voting purposes, please refer to Valnevaôswebsite

www.valneva.com or to the print-outs that have been distributed.

The English resolutions and their English summary are free translations. In the event

of a discrepancy between the French and English versions, the full French text shall

prevail.
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Resolution 1 - Approval of the statutory financial statements for the year ended

December 31, 2018

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the statutory financial statements and

the reports of the Management Board, the Supervisory Board and the Joint Statutory Auditors, hereby

approve the statutory financial statements for the year ended December 31, 2018 as presented, as well

as the transactions reflected in these financial statements or summarized in these reports, showing a loss

of sixteen million eight hundred forty-seven thousand three hundred twenty-four euros and twenty-one

cents (ú16,847,324.21).

In application of the provisions of article 223 quater of the French general tax code, the General Meeting

duly notes that the total amount of expenses not deductible from corporate tax under 4 of article 39 of

said code amounted to eight thousand nine hundred sixty-one euros (ú8,961) for the fiscal year ended

December 31, 2018. No tax expenses were incurred as a consequence of these disallowed deductions.

VALNEVA - Annual General Meeting 36June 27, 2019



Resolution 2 - Approval of the consolidated financial statements for the year

ended December 31, 2018

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the consolidated financial statements

and the reports of the Management Board, the Supervisory Board and the Joint Statutory Auditors,

hereby approve the statutory financial statements for the year December 31, 2018 as presented, as well

as the transactions reflected in these financial statements or summarized in these reports, showing a

profit of three million two hundred sixty-three thousand seven hundred sixty euros and twenty-nine cents

(ú3,263,760.29).
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Resolution 3 - Appropriation of earnings for the year ended December 31, 2018

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings of Shareholders, resolve to allocate to retained earnings (accumulated deficit)

the total loss of sixteen million eight hundred forty-seven thousand three hundred twenty-four euros and

twenty-one cents (ú16,847,324.21) for the fiscal year ended December 31, 2018. After appropriation of

this amount, the "accumulated deficit" will be accordingly increased from minus ú104,199,767.20 to minus

ú121,047,091.41.

The Shareholders note for the record, pursuant to article 243 bis of the French General Tax Code, that no

dividend has been distributed over the last three fiscal years.
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Resolution 4 - Approval of regulated agreements and commitments governed

by articles L. 225-86 et seq. of the French Commercial code, entered into with

Groupe Grimaud La Corbière SA

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the Statutory Auditorsôspecial report

on the agreements and commitments covered by articles referred to in articles L. 225-86 et seq. of the

French Commercial code, and including the commitments covered by L. 225-90-1 of said code, approve

the new agreements entered into between the Company and Groupe Grimaud La Corbière SA and

consisting of a collaboration and research license agreement and of a contract for the provision of

premises and equipment concluded in connection with the Vital Meat project, as authorized by the

Company's Supervisory Board on September 20, 2018.
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Resolution 5 - Approval of the regulated commitments made in the fiscal year

ended December 31, 2018 for the benefit of Mr. Thomas Lingelbach

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the Statutory Auditorsôspecial report

on the agreements and commitments covered by articles referred to in articles L. 225-86 et seq. of the

French Commercial code, and including the commitments covered by L. 225-90-1 of said code, approve

the commitments of the Companyôssubsidiary Valneva Austria GmbH to pay Mr. Thomas Lingelbach

compensation for non-competition obligations, inability to work or termination of duties, as authorized by

the CompanyôsSupervisory Board on June 28, 2018.
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Resolution 6 - Approval of the regulated agreement and commitments made in

the fiscal year ended December 31, 2018 for the benefit of Mr. Franck Grimaud

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the Statutory Auditorsôspecial report

on the agreements and commitments covered by articles referred to in articles L. 225-86 et seq. of the

French Commercial code, and including the commitments covered by L. 225-90-1 of said code, approve

(i) the new agreement entered into between the Company and Mr. Franck Grimaud for the purpose of

setting out the remuneration and benefits to be received by him as member of the Management Board

and Managing Director, as well as (ii) the Companyôscommitments to pay Mr. Franck Grimaud

compensation for non-competition obligations, inability to work or termination of duties, as authorized by

the CompanyôsSupervisory Board on June 28, 2018.
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Resolution 7 - Approval of the regulated agreement and commitments made in

the fiscal year ended December 31, 2018 for the benefit of Mr. Wolfgang Bender

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the Statutory Auditorsôspecial report

on the agreements and commitments referred to in articles L. 225-86 et seq. of the French Commercial

code, including those covered by article L. 225-90-1 therein, approve (i) the new agreement entered into

between the Company and Mr. Wolfgang Bender for the purpose of setting the compensation and social

benefits to be received by the latter as member of the Management Board and CMO, (ii) the Companyôs

commitments to pay Mr. Wolfgang Bender compensation for non-competition obligations, inability to work

or termination of duties, as well as (iii) the commitments of Valneva Austria GmbH, a subsidiary of the

Company, to pay Mr. Wolfgang Bender compensation for non-competition obligations, inability to work or

termination of duties, as authorized by the CompanyôsSupervisory Board on June 28, 2018.
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Resolution 8 - Approval of the regulated agreement and commitments made in

the fiscal year ended December 31, 2018 for the benefit of Mr. Frédéric Jacotot

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the Statutory Auditorsôspecial report

on the agreements and commitments referred to in articles L. 225-86 et seq. of the French Commercial

code, including those covered by article L. 225-90-1 therein, approve (i) the new agreement entered into

between the Company and Mr. Frédéric Jacotot for the purpose of setting out the remuneration and

benefits to be received by him as member of the Management Board and General Counsel, as well as (ii)

the Companyôscommitments to pay Mr. Frédéric Jacotot compensation for non-competition obligations,

inability to work or termination of duties, as authorized by the CompanyôsSupervisory Board on June 28,

2018.
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Resolution 9 - Approval of the regulated agreement and commitments made in

the fiscal year ended December 31, 2018 for the benefit of Mr. David Lawrence

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the Statutory Auditorsôspecial report

on the agreements and commitments referred to in articles L. 225-86 et seq. of the French Commercial

code, including those covered by article L. 225-90-1 therein, approve (i) the termination agreement

entered into between the Company and Mr. David Lawrence to terminate the Management Agreement

which entered into force on August 7, 2017, as authorized on December 6, 2018 by the Supervisory

Board, as well as (ii) the commitments made by the company Valneva UK Ltd., a subsidiary of the

Company, to pay Mr. David Lawrence compensation for non-competition obligations, inability to work or

termination of duties, as authorized by the CompanyôsSupervisory Board on December 6, 2018.
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Resolution 10 - Approval of other regulated agreements and commitments

governed by articles L. 225-86 et seq. of the French Commercial code

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the Statutory Auditorsôspecial report

on the regulated agreements and commitments referred to in articles L. 225-86 et seq. of the French

Commercial code, approve said report as well as the agreements and commitments other than those

mentioned in the resolutions four to nine, including those entered into and authorized in previous fiscal

years and remaining in force in the year under review.
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Resolution 11 - Reappointment of a Supervisory Board member (Ms. Anne-Marie

Graffin)

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, reappoint Ms. Anne-Marie Graffin as member of the

Supervisory Board for a three-year (3) term expiring at the end of the General Meeting called in 2022 to

approve the financial statements of the fiscal year 2021.
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Resolution 12 - Reappointment of a Supervisory Board member (Ms. Louisa

Mary Shaw-Marotto)

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, reappoint Ms. Louisa Mary Shaw-Marotto as member of the

Supervisory Board for a three-year (3) term expiring at the end of the General Meeting called in 2022 to

approve the financial statements of the fiscal year 2021.
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Resolution 13 - Reappointment of a Supervisory Board member (Mr. Frédéric

Grimaud)

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, reappoint Mr. Frédéric Grimaud as member of the

Supervisory Board for a three-year (3) term expiring at the end of the General Meeting called in 2022 to

approve the financial statements of the fiscal year 2021.
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Resolution 14 - Reappointment of a Supervisory Board member (Mr. Alexander

von Gabain)

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, reappoint Mr. Alexander von Gabain as member of the

Supervisory Board for a three-year (3) term expiring at the end of the General Meeting called in 2022 to

approve the financial statements of the fiscal year 2021.
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Resolution 15 - Reappointment of a Supervisory Board member (Mr. James

Sulat)

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, reappoint Mr. James Sulat as member of the Supervisory

Board for a three-year (3) term expiring at the end of the General Meeting called in 2022 to approve the

financial statements of the fiscal year 2021.
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Resolution 16 - Acknowledgement of expiration of the Alternate Statutory

Auditorôsterm of office

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings, after duly noting that the term of the Alternate Statutory Auditor of BEAS

expires at the end of this General Meeting, duly notes the end of its appointment as such, and decides in

accordance with the applicable laws and subject to adoption of resolution twenty-six of this General

Meeting, not to proceed with its replacement.
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Resolution 17 - Reappointment of a Principal Statutory Auditor (Deloitte &

Associés)

The Shareholders, acting in accordance with the quorum and majority requirements applicable to

Ordinary General Meetings of Shareholders, duly noted that the term of office of Deloitte & Associés as

Principal Statutory Auditors is expiring, decide to renew their appointment, for a term of six (6) years,

expiring at the end of the General Meeting called in 2025 to approve the financial statements of the fiscal

year 2024.
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Resolution 18 - Approval of the principles and criteria for setting, allocating and

granting fixed, variable and special compensation making up the total

compensation and benefits of any kind granted to the Chairman and members

of the Management Board

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings, after considering the Report by the Supervisory Board on the Corporate

Governance dated March 20, 2019 and which includes, in particular, the components of the

compensation policy for corporate officers established in accordance with article L. 225-82-2 of the

French Commercial code, approve the principles and criteria for setting, allocating and granting fixed,

variable and special compensation making up the total compensation and benefits of any kind attributable

to the Chairman and the members of the Management Board on the basis of their office, as presented in

Section 6.1 of the said Report (Section B of the Company's Registration Document 2018).

VALNEVA - Annual General Meeting 53June 27, 2019



Resolution 19 - Approval of the principles and criteria for setting, allocating and

granting fixed, variable and special compensation making up the total

compensation and benefits of any kind granted to the Chairman and members

of the Supervisory Board

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings, after considering the Report by the Supervisory Board on the Corporate

Governance dated March 20, 2019 and which includes, in particular, the components of the

compensation policy for corporate officers established in accordance with article L. 225-82-2 of the

French Commercial code, approve the principles and criteria for setting, allocating and granting fixed,

variable and special compensation making up the total compensation and benefits of any kind attributable

to the Chairman and the members of the Supervisory Board on the basis of their office, as presented in

Section 6.1 of the said Report (Section B of the Company's Registration Document 2018).

VALNEVA - Annual General Meeting 54June 27, 2019



Resolution 20 - Approval of the fixed, variable and special compensation

making up the total compensation and benefits of any kind paid or granted to

Mr. Thomas Lingelbach, Chairman of the Management Board, in respect of the

fiscal year ended December 31, 2018

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings and with article L. 225-100 of the French Commercial code, after considering

the Report by the Supervisory Board on the Corporate Governance dated March 20, 2019 and which

includes, in particular, the components referred to in article L. 225-37-7 of the French Commercial code,

approve the fixed, variable and special compensation making up the total compensation and benefits of

any kind paid or granted to Mr. Thomas Lingelbach, Chairman of the Management Board, in respect of

the fiscal year ended December 31, 2018, as presented in Section 6.2.1 of the said Report (Section B of

the Company's Registration Document for the fiscal year 2018).
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Resolution 21 - Approval of the fixed, variable and special compensation

making up the total compensation and benefits of any kind paid or granted to

the members of the Management Board (other than the Chairman of the

management Board) in respect of the fiscal year ended December 31, 2018

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings and with article L. 225-100 of the French Commercial code, after considering

the Report by the Supervisory Board on the Corporate Governance dated March 20, 2019 and which

includes, in particular, the components referred to in article L. 225-37-7 of the French Commercial code,

approve the fixed, variable and special compensation making up the total compensation and benefits of

any kind paid or granted to the members of the Management Board (other than the Chairman of the

Management Board) in respect of the fiscal year ended December 31, 2018, as presented in Section

6.2.1 of the said Report (Section B of the Company's Registration Document 2018).
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Resolution 22 - Approval of the fixed, variable and special compensation

making up the total compensation and benefits of any kind paid or granted to

Mr. Frédéric Grimaud, Chairman of the Supervisory Board, in respect of the

fiscal year ended December 31, 2018

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings and with article L. 225-100 of the French Commercial code, after considering

the Report by the Supervisory Board on the Corporate Governance dated March 20, 2019 and which

includes, in particular, the components referred to in article L. 225-37-7 of the French Commercial code,

approve the fixed, variable and special compensation making up the total compensation and benefits of

any kind paid or granted to Mr. Frédéric Grimaud, Chairman of the Supervisory Board, in respect of the

fiscal year ended December 31, 2018, as presented in Section 6.2.2 of the said Report (Section B of the

Company's Registration Document 2018).
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Resolution 23 - Delisting of the shares of the Company from the Vienna Stock

Exchange

The Shareholders, acting in accordance with the quorum and majority voting requirements applicable to

Ordinary General Meetings of Shareholders, after having reviewed the report of the Management Board

to the Combined General Meeting of June 27, 2019, approve the revocation of the admission of the

Companyôsordinary shares (ISIN: FR0004056851) from the Official Market (Amtlicher Handel), Prime

Market Segment, of the Vienna Stock Exchange, according to Ä38 (6) of the Austrian Stock Exchange

Act 2018.
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Summary of resolution 24 - Authorization and powers to be given to the

Management Board for the purpose of allowing the Company to make

transactions on its own shares

The Company may, during a period of 18 months as from this Meeting:

+ buy-back its own shares up to a maximum of 5% of the share capital, at a price per share not

exceeding ú10;

+ sell, assign or transfer all or part of the shares so acquired; or

+ cancel said shares by reducing the share capital, subject to the adoption of resolution twenty-eight

(within the limit of 5% of the Company's share capital per 24-month period).

For any purposes authorized by law, including the following:

+ ensuring market liquidity through a liquidity contract;

+ remitting such shares as payment or in exchange as part of financial transactions;

+ implementing obligations, in particular by remitting shares pursuant to the exercise of rights attached to

securities giving access the Company's shares;

+ cancelling acquired shares;

+ covering share option plans for employees or corporate officers.

The maximum amount of funds earmarked for this program is set at 15 million euros.

This authorization supersedes the unsused portion of any prior authorization having the same purpose.
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Summary of resolution 25 - Modification of article 13.2 of the Companyôs

Articles of Association

The Shareholders, in accordance with the conditions of quorum and majority that apply at Extraordinary

Shareholders Meetings, after considering the Management Board report, decide to modify article 13.2 of

the Company's Articles of Association, as follows, by eliminating paragraph 4 of said article, with the other

provisions of this article remaining unchanged:

ñArticle13.2 - Stipulations specific to Ordinary Shares

1.Each Ordinary Share confers a right of ownership of the Companyôsassets, to profit-sharing and to the

liquidation surplus, to a share proportional to the stake in the share capital which it represents, taking into

account, where appropriate, amortised and unamortised, paid up and unpaid share capital, for the

nominal amount of the Shares and the rights of the different classes of Shares.

2.Except in cases where the law provides otherwise and with the exception of the double voting right

provided below, each shareholder shall have as many voting rights and express as many votes at

Meetings as he has Ordinary Shares fully paid up for all of the due payments. For the same nominal

value, each capital or participating Ordinary Share shall confer one vote.

3.A double voting right, considering the proportion of the share capital which they represent, shall be

attributed to all fully paid up Ordinary Shares, which shall be documented by a registration in the

nominative form for at least two years, starting from the registration of the Company in the form of a

European company, in the name of the same shareholder. This right is also granted on issuance, in the

event of a share capital increase through incorporation of reserves, profits or issue premiums, to the

Ordinary Shares attributed as a bonus to a shareholder by virtue of former Ordinary Shares for which it

has already benefited from this rightò.

Fourth paragraph deleted
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Summary of resolution 26 - Harmonization of article 23 of the Company's

Articles of Association

The Shareholders, in accordance with the conditions of quorum and majority that apply at Extraordinary

Shareholders Meetings, after considering the Management Board report, decide to harmonize article 23

of the Company's Articles of Association with the provisions of Ordinance No. 2016-315 of March 17,

2016 relating to Statutory Auditors and with the provisions of the Law of December 9, 2016 on

transparency, the fight against corruption and modernization of the economy (the ñSapin IIòlaw), by

eliminating the last paragraph of this article, with the other provisions of article 23 of the Company's

Articles of Association remaining unchanged:

ñArticle23 - Statutory auditors

One or several Statutory Auditors shall be appointed and shall carry out their monitoring mission pursuant

to the law.

They shall have the permanent mission, to the exclusion of any interference in the management, of

verifying the books and values of the Company and of monitoring the regularity and fairness of the

Company accountsò.

Last paragraph eliminated
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Summary of resolution 27 - Harmonization of articles 25, 26 and 27 of the

Company's Articles of Association

The Shareholders, in accordance with the conditions of quorum and majority that apply at Extraordinary

ShareholdersôMeetings, having reviewed the Management Board report, decide to harmonize articles 25,

26 and 27 of the Company's Articles of Association with the provisions of Ordinance No. 2017-1386 of

September 22, 2017 on the New Organization of Social and Economic Dialogue in Businesses and

Favoring the Exercise and Promotion of Union Responsibilities, and in consequence, to replace as

follows, the term ñworkscouncilòby the term ñsocialand economic committeeòin the first

paragraph of article 25, the third paragraph of article 26 and the last paragraph of article 27, with the

other provisions of articles 25, 26 and 27 of the Company's Articles of Association remaining unchanged.

VALNEVA - Annual General Meeting 62June 27, 2019



Summary of resolution 28 - Authorization granted to the Management Board to

cancel treasury shares

The Shareholders authorize the Management Board, for a period of 18 months from this meeting, to

cancel, at its sole discretion, on one or more occasions, any Company shares acquired by the Company,

including preferred shares and up to a maximum of 10% of the Companyôsshare capital per 24-month

period, and to reduce the share capital by the corresponding amount.

This authorization supersedes and cancels any prior authorization having the same purpose.
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Summary of resolution 29 - Grant of authority to the Management Board to

increase the share capital by issuing ordinary shares or any securities giving

access to the capital while maintaining the preferential subscription right

The Shareholders:

+ delegate to the Management Board, for a maximum period of 26 months from this Meeting, the power

to decide to carry out increases in capital by issuing ordinary shares or any securities giving access to the

capital of the Company;

+ decide that the nominal amount of increases may not exceed an aggregate amount of four million five

hundred thousand euros (ú4,500,000);

+ decide that shareholders may exercise their preferential rights to subscribe for ordinary shares and

securities on the basis of revocable entitlement (à titre réductible);

+ decide that the securities giving access to shares in the Company thereby issued may consist of debt

security or may be associated with the issue of such securities, or allow the issue thereof as intermediate

securities. The maximal nominal amount of debt securities thereby issued cannot exceed a hundred and

twenty-five million euros (ú125,000,000);

+ resolve that, unless otherwise authorized by the General Meeting, this delegation of authority shall be

suspended if a third party files a proposed public offering to acquire the Company's shares;

+ delegate all powers to the Management Board to set the issue price and conditions, the amount of the

issue, and the date of record and to proceed with the listing of the securities to be issued;

+ note that this delegation automatically entails, in favour of the owners of securities giving access to the

capital of the Company, a waiver by the shareholders of their preferential right to subscribe for shares to

which these securities could give a right.

VALNEVA - Annual General Meeting 64June 27, 2019



Summary of resolution 30 - Grant of authority to the to the Management Board

to increase the capital by issuing ordinary shares or any securities giving

access to the capital to the capital, through a public offering, canceling

preferential subscription rights though including an option for a priority period

The Shareholders:

+ decide to delegate to the Management Board, for a maximum period of 26 months from this Meeting, its

power to decide to carry out increases in capital by the issuing of ordinary shares of the Company or of

any securities giving access to the capital of the Company;

+ decide that the total nominal amount of increases cannot exceed a maximum aggregate amount

excluding issue premium of four million euros (ú4,000,000);

+ decide that the Company may carry out capital increases through public offerings of its shares;

+ decide to cancel shareholdersôpreferential right to subscribe for shares and securities giving access to

the capital; allowing the Management Board the possibility to grant the shareholders a subscription

priority period;

decide that the securities giving access to shares in the Company thereby issued may consist of debt

security or may be associated with the issue of such securities, or allow the issue thereof as intermediate

securities. The maximal nominal amount of debt securities thereby issued cannot exceed a hundred and

twenty-five million euros (ú125,000,000);

+ decide that the issue price of new shares will be determined by the Management Board;

+ resolve that, unless otherwise authorized by the General Meeting, this delegation of authority shall be

suspended if a third party files a proposed public offering to acquire the Company's shares.

+ note that this delegation automatically entails, in favour of the owners of securities giving access to the

capital of the Company, a waiver by the shareholders of their preferential right to subscribe for shares to

which these securities could give a right.
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Summary of resolution 31 - Grant of authority to the Management Board to

increase the share capital by issuing shares and/or securities giving immediate

and/or future access to the Company's share capital through private placement,

with cancellation of preferential subscription rights

The Shareholders:

+ delegate to the Management Board, for a maximum period of 26 months from this Meeting, its power to

decide to carry out increases in capital by the issuing of ordinary shares or of securities giving access to

the capital, through a private placement;

+ decide that the total amount of such capital increases may not exceed the maximum amount provided

for by applicable regulation, that is 20% of the capital per year;

+ decide to cancel shareholdersôpreferential right;

+ decide that the securities giving access to shares in the Company thereby issued may consist of debt

securities or be linked to the issuing of such securities, or enable the issue thereof as intermediate

securities. The maximal nominal amount of debt securities thereby issued cannot exceed a hundred and

twenty five million euros (ú125,000,000);

+ decide that the issue price of new shares will be set by the Management Board;

+ resolve that, unless otherwise authorized by the General Meeting, this delegation of authority shall be

suspended if a third-party files a proposed public offering to acquire the Company's shares;

+ note that this delegation of power automatically entails, in favour of the owners of securities giving

access to the capital, a waiver by shareholders of their preferential right to subscribe for shares to which

these securities could give a right.
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Resolution 32 - Delegation of authority given to the Management Board to

increase the number of shares to be issued in the case of a capital increase,

with or without preferential subscription rights for existing shareholders, within

the limit of 15% of the initial issue amount

The Shareholders, in accordance with the conditions of quorum and majority that apply at Extraordinary

Shareholders Meetings, after having reviewed the Management Board's report and the Statutory Auditors'

special report, and after duly noting that the capital has been fully paid up:

+ decide, in accordance with provisions of article L. 225-135-1 of the French Commercial code, to

delegate to the Management Board, for a maximum period of 26 months de la as from this General

Meeting, its authority to increase the number of shares to be issued, for each issue carried out under the

terms of the above resolutions fifteen, sixteen and seventeen within thirty (30) days before the end of the

close of the subscription period, within the limit of 15% of and at the same price of the initial issue;

+ resolve that, except subject to prior authorization by the General Meeting, this delegation of authority

shall be suspended as from the date of the filing by a third-party of a proposed public offering to acquire

the Company's shares and until the end of this offering period, and

+ decide that the nominal amount of capital increases that may be carried out under this delegation shall

be included in the maximum amount provided for in the resolution in application of which the issue is

decided, as well as the aggregate nominal amount of the capital increase set in resolution thirty-six of this

General Meeting.
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Summary of resolution 33 - Grant of authority to the Management Board in

order to increase the share capital through the capitalization of reserves,

earnings or premium

The Shareholders:

+ resolve, in accordance with the provisions of L. 225-129-2 of the French commercial code, to grant the

Management Board, for a period not exceeding 26 months from the date of this meeting, authority to

proceed with one or more capital increases, by capitalizing reserves, earnings, additional paid-in capital

or other eligible amounts, whether in the form of the grant of new restricted shares to be issued or by

increasing the par value of existing shares, or a combination thereof;

+ resolve that the overall nominal amount of increases in share capital carried out immediately or in the

future pursuant to this resolution may not under any circumstances exceed a total of four million five

hundred thousand euros (ú4,500,000).

+ resolve that, as applicable, in accordance with the provisions of article L. 225-130 of the French

Commercial code, the resulting fractional rights shall not be negotiable and the corresponding shares

shall be sold;

+ resolve that, except subject to prior authorization by the General Meeting, this delegation of authority

shall be suspended as from the date of the filing by a third party of a proposed public offering to acquire

the Company's shares and until the end of this offering period.
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Summary of resolution 34 - Authorization given to the Management Board, in

the event of the issuance of ordinary shares of the Company and/or securities

giving immediate or future access to the capital of the Company, with

cancellation of preferential subscription rights, of setting the issue price, within

the limit of 10% of the share capital

The Shareholders:

+ authorize the Management Board, with the ability to subdelegate under the conditions stipulated by law,

to set the price of an increase of the Companyôscapital, decided under the preceding resolutions thirty

and/or thirty-one under the following conditions: the issue price must not be lower than the weighted

average share price on Euronext Paris, calculated over a period of between three (3) and ninety (90)

consecutive trading days preceding the setting of the issue and possibly reduced by a maximum of fifteen

percent (15%) if the Management Board so decides;

+ resolve that the maximum nominal amount of capital increases which may be carried out immediately or

in the future, under this delegation may not exceed ten percent (10%) of the Company's share capital,

within the limit of the maximum increase in capital provided for under resolution thirty, or according to the

case, resolution thirty-one;

+ resolve that, unless otherwise authorized by the General Meeting, this authorization shall be suspended

if a third party files a proposed public offering to acquire the Company's shares;

+ resolve that this delegation of authority shall be valid for 26 months from the date of this meeting.
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Summary of resolution 35 - Grant of authority to the Management Board to

increase the share capital by issuing shares and/or securities giving immediate

and/or future access to the capital of the Company, in consideration for

contributions in kind for equity securities or other securities giving access to

the capital, with cancellation of preferential subscription rights

The Shareholders:

+ authorize the Management Board to increase the share capital by the issuance of shares and/or

securities giving immediate and/or future access to the capital of the Company as consideration for

contributions in kind granted to the Company and consisting of equity securities or other securities giving

access to the capital, within the limit of 10% of the share capital;

+ resolve to cancel the preferential subscription rights of the shareholders to securities covered by this

resolution;

+ set the duration of the authorization provided for under this resolution at 26 months from the date of this

resolution;

+ grant all powers to the Management Board, that it may further delegate under the conditions provided

for by law, to implement this delegation and in particular to:

o establish the list of equity shares or securities tendered and determine the amount, characteristics,

terms and conditions of the issue, the share exchange rate;

o recognize the completion of the contribution and charge all costs, expenses and fees to the

premium;

o duly record completion of the capital increase and make the corresponding amendments to the

Articles of Association.

+ resolve that, unless otherwise authorized by the General Meeting, this delegation of authority shall be

suspended if a third party files a proposed public offering to acquire the Company's shares.

VALNEVA - Annual General Meeting 70June 27, 2019



Resolution 36 - Maximum aggregate amount of capital increases

The Shareholders, in accordance with the conditions of quorum and majority that apply at Extraordinary

Shareholders Meetings, after having reviewed the Board of Directorsôreport, and subject to the adoption

of resolutions twenty-nine to thirty-five of this General Meeting:

+ resolve that the maximum aggregate amount of capital increases that may be carried out, with

immediate effect or in the future, under resolutions twenty-nine to thirty-five, may not exceed four million

five hundred thousand euros (ú4,500,000), it being specified that to this maximum aggregate amount will

be added the supplementary nominal amount of shares or securities to be issued in accordance with

applicable legal or regulatory provisions and, if applicable, with contractual provisions providing for other

forms of adjustment, in order to preserve the rights of the holders of securities or other rights giving

immediate and/or future access to the capital of the Company;

+ Duly note for the record that, in accordance with the provisions of article L. 225-129-2, subsection 2 of

the French Commercial code, the delegations of authority granted to the Management Board under

resolutions twenty-nine to thirty-five of this General Meeting shall replace and render null and void, only

for the future and for the portion not yet used, the authority having the same purpose granted by

resolutions fifteen to twenty-one of the Combined Extraordinary and Ordinary General Meeting of the

Company of June 28, 2018.
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Summary of resolution 37 - Issue of equity warrants

The Shareholders resolve, subject to approval of resolution 38, to issue 115,000 detachable equity

warrants of the Company (ñBSA 30ò).

+ Form: Registered

+ Term : 5 years

+ Freely transferable

+ Issue price: between 26.9% and 33.6% of the volume-weighted average price of the Companyôs

ordinary share for the twenty (20) trading day period immediately preceding the grant date of the BSA 30

by the Management Board

+ Conversion ratio: 1 BSA 30 = 1 new ordinary share

+ Exercise price = ninety-five per cent (95%) of the volume-weighted average price of the Companyôs

ordinary share for the twenty (20) trading day period immediately preceding the grant date of the BSA 30

by the Management Board

The Shareholders give all powers to the Management Board to implement this decision, and in particular

to:

+ set the final terms and conditions for issuing and exercising the BSA 30 equity warrants according to

the criteria set forth in this resolution and notably determine the exercise periods;

+ increase the share capital by a maximum amount of ú17,250, by issuing no more than 115,000 new

shares.

Except subject to prior authorization by the General Meeting, this delegation of authority shall be

suspended as from the date of the filing by a third-party of a proposed public offering to acquire the

Company's shares and until the end of this offering period.

.

VALNEVA - Annual General Meeting 72June 27, 2019



Resolution 38 - Cancellation of preferential subscription rights for the benefit of

selected categories of persons

The Shareholders, acting in accordance with the conditions of quorum and majority that apply at

Extraordinary General Meetings, after having reviewed the Management Boardôsreport and the Statutory

Auditors' special report, and subject to the adoption of resolution thirty-seven of this General Meeting,

decide:

+ in accordance with the provisions of article L. 225-138 of the French Commercial code, to cancel the

preferential subscription right of Shareholders to the issue of BSA 30 equity warrants for the benefit of

categories of persons having the following characteristics:

o natural persons who are not employees of the company exercising the functions of members of the

Company's Supervisory Board or who have exercised such functions on January 1, 2019;

+ to delegate to the Management Board, for a period of 18 months from the present Meeting,

responsibility for drawing up, on one or more occasions, the list of grantees in the categories defined

above and the number of BSA 30 equity warrants to be allotted to each of them;

+ that the Management Board will report to the next Ordinary General Meeting of the Company on the

final conditions for issuing the BSA 30 equity warrants in a supplementary report to be certified by the

Auditors.
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Summary of resolution 39 - Issue of free shares, repurchase by the Company of

its shares on the market for this purpose - Corresponding grant of authority to

the Management Board
The Shareholders, acting in accordance with the conditions of quorum and majority that apply at

Extraordinary General Meetings, having considered the Management Board report and the special report

of the Statutory Auditors, authorize the Management Board, in accordance with articles L.225-197-1 et

seq. of the French Commercial code, to proceed through one or more transactions, with grants of free

shares of the Company, existing or to be issued, in favor of categories of beneficiaries whose identity

shall be determined by the Management Board among:

+ members of the Company's Management Committee, members of the Company's Management Board..

+ The Shareholders set the vesting period following which the grant of ordinary shares to the recipients

shall become definitive at a minimum of 2 years.

+ vesting shall be subject to performance conditions set by the Management Board with prior

authorization from the Supervisory Board.

+ this authorization is granted to the Management Board for a maximum period of twenty-six (26) months

from the date of this General Meeting.

+ the total number of ordinary shares granted under this resolution currently may not represent more than

three percent (3%) of the Company's share capital.

In compliance with article L. 225-132 of the French Commercial code, the decision of the Shareholders'

Meeting entails automatic waiver in favor of the recipients of free shares by the Shareholders of their

preferential subscription rights for ordinary shares issued as capital increases are carried out through the

capitalization of reserves, earnings or share premium, decided by the Management Board, under this

authority, and any rights to the portion of reserves, earnings or share premium thus capitalized, on

condition that the grant of said shares to recipients becomes definitive after the vesting period.

Every year, the Management Board will inform the Ordinary General Meeting of transactions carried out

by virtue of this resolution in a special report, in accordance with article L. 225-197-4 of the French

Commercial code.
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Summary of resolution 40 - Grant of authority to the Management Board for the

purpose of deciding to carry out a capital increase reserved for employees

The Shareholders:

+ resolve in accordance with the provisions of article L. 225-129-6 of the French commercial to reserve

for the benefit of employees of the Company a capital increase through the issue of shares in accordance

with the provisions of Articles L. 3332-18 et seq. of the French labor code;

+ delegate to the Management Board all authority to proceed, within a maximum period of 26 months

from the date of the shareholders' meeting, with a capital increase for a maximum nominal amount of one

hundred thousand euros (ú100,000), in one or more tranches, through the issue of cash shares reserved

for employees participating in a company savings plan to be established by the company and carried out

in accordance with the provisions of Articles L. 3332-18 et seq. of the French labor code;

+ resolve to cancel shareholdersôpreferential subscription rights to such new shares in favor of

employees of the Company or companies and groups affiliated thereto, within the meaning of article L.

225-180 of the French commercial code;

The Management Board shall determine the sharesôissue price in accordance with article L. 3332-19 of

the French Labor Code.

Unless otherwise authorized by the General Meeting, this delegation of authority shall be suspended if a

third party files a proposed public offering to acquire the Company's shares.

The Management Board recommends that this resolution be rejected.
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Resolution 41 - Powers for formalities

The Shareholders grant all powers to the holder of an original copy, an excerpt or a copy of these minutes

certified as authentic to carry out all necessary processes, filings and formalities or as required by

operation of law.
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Agenda

1. AGM preliminary formalities

2. Introduction

3. Company overview

4. 2018 business highlights & recent newsflow

5. Valneva 2018 financials & outlook

6. Answers to written questions

7. Auditorôs reports

8. Presentation and discussion of resolutions; voting

9. Conclusion
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Thank you.


