VALNEVA SE — COMPENSATION POLICY

This is a free translation of the French original document. In the event of any discrepancy between the
French version and the English translation, the French version shall prevail in all cases.

VALNEVA
Société Européenne a directoire et conseil de surveillance
Capital social : 16 170 314,40 €
Siege social : 6 rue Alain Bombard, 44800 Saint-Herblain
R.C.S. Nantes 422 497 560

SHAREHOLDERS APPROVAL OF CORPORATE OFFICERS COMPENSATION POLICY IN THE
COMBINED GENERAL MEETING DATED JUNE 23, 2022

(pursuant to Article R. 22-10-14 of the French Commercial Code)
The combined general meeting of June 23, 2022, approved the compensation policy for corporate officers

through its tenth, eleventh, twelfth, thirteenth, fourteenth, fifteenth and sixteenth ordinary resolutions, with
the following votes:

— —
FOR AGAINST
Number of vote casts
(Abstentions, blank vote, void e e RESULT
deducted from the vote casts) Number % Number 5 (Abstentions, blank vote, void)

'ORDINARY RESOLUTIONS

Setting the compensation allocated to

10
Supervisory Board members

58 260 184 58514773 00,302% 354 301 0.602% 23372 Adopted

Approval of the compensation policy
11 |applicable to the M b t Board 58 261 986 48 550 418 84,181% 0311568 15,818% 30 550 Adopted
members

Approval of the compensation policy
12 |applicable to the Supervisory Board 58 TH3 477 558415 756 90.405% MTTH 0.592% 128 058 Adopted
members

Approval of the information referred to in
3 Article L. 22-10-9, | of the French
Commercial Code, pursuant to Article L.
22-10-34, | of the French Commercial Code

58762473 57 584 867 85.013% 1 167 606 1.887% 130 063 Adopted

Approval of the fixed, variable and
exceptional components making up the
total compensation and benefits of any
14 |kind paid during, or granted in respect of 58 857 242 50 581 367 85,055% B 206 575 14,045% 34 504 Adopted
the fiscal year ended December 31, 2021,
to Mr. Thomas Lingelbach, Chair of the
Management Board

Approval of the fixed, variable and
exceptional components making up the
total compensation and benefits of any
15 |kind paid during, or granted in respect of 58 847 185 50 578 258 85,850% B 268 207 14,050% 45371 Adopted
the fiscal year ended December 31, 2021,
to the M. t Board memb (other
than the Chair of the Management Board)

Approval of the fixed, variable and
exceptional components making up the
total compensation and benefits of any
18 |kind paid during, or granted in respect of 58 750 788 58 378 882 00,340% 382 084 0.852% 132 770 Adopted
the fiscal year ended December 34, 2021,
to Mr. Frédéric Grimaud, Chairman of the
Supervisory Board

COMPENSATION POLICY FOR CORPORATE OFFICERS
(EXTRACTS FROM THE 2021 UNIVERSAL REGISTRATION DOCUMENT)
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2.6.

Compensation of the Management Board

and Supervisory Board members -

Shareholding

2.6.1.

Compensation policy for corporate officers

The Company complies with MiddleNext Recommendation
No. 16 on the compensation of corporate officers.
lts compensation policy is set out below and has been
adopted by the Supervisory Board based on a proposal from
the Nomination and Compensation Committee, in
accordance with the Supervisory Board’s Internal Rules. The
management of potential conflicts of interest is based on
Article 6 of the Board’s rules and Recommendation No. 2 of
the MiddleNext Code.

2.6.1.1.

The principles set out below in connection with the
compensation of the Management Board in 2022 may apply
to any new member of the Management Board possibly
appointed in the future (including the Chair). The amounts of
compensation and benefits paid during or granted to the
Management Board members for 2021® are presented in the
Section "Compensation paid or granted to the Management
Board members” of this URD®. The members of the
Management Board have entered into Management
Agreements with the Company or its subsidiaries, for the
same duration as their term of office, and for which the

Fixed, variable and special compensation

Chair of the Management Board

The compensation policy contributes to the development
and commercial strategy of the Company by setting
objectives on which the variable compensation of the
Management Board depends. It contributes to the
Company’s sustainability through the long-term incentive
programs. The Human Resources department verifies the
consistency of the compensation of the Management Board
with that of salaried senior managers, but the compensation
of the Management Board is not determined on the basis of
that of employees.

Compensation policy applicable to the Management Board members

applicable notice period is two months, end of month (three
months, end-of-month for the Chair of the Management
Board) under the former contracts expiring in June 2022 and
six months, end of the month under the new contracts that
will come into force at the end of the General Meeting in
June 2022. The terms of office of the Management Board
members, as well as the conditions of termination of their
Management Agreement(s), are described in the Section
"Indemnities or benefits granted to the corporate officers in
case of appointment, termination or change of duties” of this
URD®,

Other Management Board members

Fixed compensation

Supervisory Board for 2022.

= Fixed compensation based on an assessment of
the market, the individual performance of the
officer and his or her responsibilities
(Recommendation No. 13 of the Middlenext

Code).

= When the Chair’s compensation does not
undergo market revaluation, it is adjusted

®m Gross annual compensation of approximately
€450,000 to €550,000, in line with the
Company’s practice. Based on a comparative
study conducted by Pearl Meyer in early 2022,
the compensation of the Chair of the
Management Board was readjusted by the

= Gross annual compensation of approximately
€200,000 to €400,000. Based on a
comparative study conducted by Pearl Meyer
in early 2022, the compensation of the
members of the Management Board was
readjusted by the Supervisory Board for 2022.

= Fixed compensation based on an assessment of
the market, the individual performance of the
officer and his or her responsibilities
(Recommendation No. 13 of the Middlenext
Code). Depending on market requirements, the
range of compensation used for a future Chief
Commercial Officer could be similar to that of
the Chair of the Management Board.

annually based on the same inflation figures as = When the Management Board’s compensation

those used to adjust the salaries of the Group’s

employees in each country.

does not undergo market revaluation, it is
adjusted annually based on the same inflation
figures as those used to adjust the salaries of
the Group’s employees in each country.

(1) In accordance with their compensation policy and components which were adopted, by a very large majority, by the Ordinary General Meeting

of June 23, 2021.
(2) See Section 2.6.2.1.
(3) See Section 2.6.2.1 (d).
(4) Currently Mr. Grimaud, Mr. Jacotot, Mr. Jaramillo and Mr. Buhler.
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Chair of the Management Board Other Management Board members™®
Annual variable Maximum 60% of gross annual fixed Maximum 50% of gross annual fixed
compensation compensation compensation
= See below the paragraph “Variable or = See below the paragraph “Variable or
exceptional compensation rules applicable to exceptional compensation rules applicable to
the Management Board members” the Management Board members”

Multi-year variable
compensation

Free share grants and
stock options

Exceptional
compensation

Attendance fees

(1) See Section 2.6.2.1 (¢).

The members of Valneva SE’s Management Board do not have any multi-year variable compensation.

The Company implements programs to grant free ordinary shares or stock options intended to retain
the long-term loyalty of the Company’s executives. Management Board members benefit from these
programs.

For a description of the plans in force: see the “Options to subscribe for or purchase shares” section
of this URD®.

For 2022, and again each year thereafter, the Company wishes to grant the Management Board free
shares and stock options (in the proportions of 30% and 70% respectively) representing, on the initial
grant date, a value (the Incentive Value) set by the Supervisory Board for each management Board
member based on a Pearl Meyer European comparative study. To calculate the number of free shares
and options to be granted, the average closing price on EuroNext Paris will be taken into account
during the 20 trading days immediately preceding the initial grant (the Reference Price), and the
value of each option for 2022 will be 50% of the value of the share (figure determined according to
the Black-Scholes model and potentially reassessed after 2022).

2022 Incentive Value:

CBO (Chief Executive Officer) and General Counsel: €480,000 each
CMO and CFO: €620,000 each
Chair of the Management Board (CEO): €1,450,000

Example: for a Reference Price of €15, an incentive value of €480,000 will result in the allocation of
9,600 free shares and 44,800 stock options.

Two-thirds of the free shares will be vested two years after the initial grant, the last third being
vested three years after the initial grant. The stock options will be divided into three equal tranches
(subject to rounding) and exercisable one year after the grant for tranche 1, two years after the grant
for tranche 2 and three years after the grant for tranche 3. The exercise price of the stock options will
be 100% of the Reference Price. The vesting of free shares and the exercise of stock options will be
subject to an employment condition but will not be subject to performance conditions
(notwithstanding Recommendation 21 of the MiddleNext Code), the Board considering that the high
proportion of stock options constitute an indirect performance condition (via the Reference Price).

Free share and stock option plans contribute to the objective of recognizing the Company's value on
the markets by involving the Management Board in improving this value recognition. These plans do
not include any lock-up period.

In addition, as part of the recruitment of members of the Management Board, the Company may be
required, in order to be competitive on the market, to grant free shares or stock options as part of
the terms and conditions governing the arrival of the executive officer. The value of these grants is
lower than the Incentive Value mentioned above. Thus, the Management Agreement of Mr Peter
Bihler includes the grant of additional free shares in 2022, for a value of €200,000 (number of
shares to be calculated on the basis of the weighted average price of Valneva’s ordinary share on
EuroNext Paris over the 90 trading days preceding the initial grant). These free shares will have a
vesting period of two years, subject to continued employment but without performance condition.

See sub-paragraphs “Rating”, “Exceptional compensation for the fiscal year 2021” and “Exceptional
compensation in the event of a change of control” in the paragraph “Variable or exceptional

compensation for members of the Management Board” below.

Valneva SE does not grant attendance fees to Management Board members.
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Chair of the Management Board Other Management Board members™®

Benefits:

A long-term insurance A long-term life insurance policy as a retirement savings product has been taken out by Valneva

savings products Austria GmbH, a subsidiary of Valneva SE, for Mr. Thomas Lingelbach, Mr. Juan Carlos Jaramillo and
Mr. Buhler (and will also be taken out for any new member of the Management Board who has a
Management Agreement with Valneva Austria GmbH), in line with normal practice in Austria.

Policy terms: the savings are released when the beneficiary reaches the retirement age in Austria
(currently 65) or on his/her death if occurring before reaching this age. The cost of the policy
(approximately €1,500 per month or €18,000 per year) is incurred by the subsidiary

Valneva Austria GmbH.

Unemployment The Company has taken out a policy for company executive officers (Garantie Sociale des Chefs et

insurance Dirigeants d’Entreprises or GSC) for the members of the Management Board contractually attached
to Valneva SE and having their tax residence in France, in accordance with normal market practice in
France.

The purpose of this contract is to guarantee the payment of compensation in case of unemployment
(up to 70% of the last professional net income filed with the tax authorities). The cost of the policy
(approximately €8,000 to €12,000 per year and per person) is paid by Valneva SE.

At the entry into force of the new Management Agreements in June 2022, holders of an agreement
with Valneva Austria GmbH will receive contractual compensation in the event of unemployment
under the same legal and financial terms and conditions as GSC insurance, noting that the amount of
Austrian insurance is capped (currently at €1,700 per month).

Each Management Board member is provided with a vehicle. The maximum leasing fee is €1,320 per
month or €15,840 for the year for each Management Board member. The leasing of a car can be
replaced with a “car allowance” of the same amount, paid to Management Board members. This is the
case in 2022 for Mr. Buhler and Mr. Jaramillo.

Car insurance and other car-related expenses are incurred by the Company or by the subsidiary to

Car rental which the member of the Management Board is contractually linked.

Reimbursement The Company or its subsidiaries reimburse Management Board members for the cost of weekend
of the costs of travel trips by plane between their place of residence and the sites of Valneva Group, including

from the place transportation to and from the airport.

of residence to the place
of work by plane
and associated costs

Foreign tax residents With respect to those Management Board members who are tax residents of a country other than
France and Austria, the Company or its subsidiaries bear charges for local pension plans and
assistance from tax advisors. Tax assistance is also provided in the event of relocation.

Other miscellaneous Other miscellaneous benefits such as, though not limited to, the provision of a cell phone or laptop

benefits computer, the leasing of a parking place, relocation expenses, etc.) are granted to members of the
Management Board of the Company or its subsidiary to which the Management Board member is
contractually linked.

Variable or exceptional compensation rules = the Management Board goals are SMART (Specific,
applicable to the Management Board members Measurable, Accepted, Relevant, Time-bound);

The Bonus represents the variable part of the Management = performance against agreed goals is reviewed throughout
Board's annual compensation. The process applicable to the each business year;

Bonus complies with the best practices in terms of = the Management Board goals may be adjusted during
performance management systems. The main steps in this the year in case of major changes in the business’
process are as follows: environment or priorities;

® performance against the agreed Management Board goals is
assessed upon completion of a business year (the Appraisal);

® the Management Board receives goals for a new
business year from the Supervisory Board;

= these goals are set according to the recommendation of = Bonus pay-out is linked to the Appraisal and based on the
the Nomination and Compensation Committee: individual Management Board members Target Bonus. The

: ) T B isthe B i 100% A isal;
= the Management Board goals are linked to key strategic arget Bonus is the Bonus assuming a 100% Appraisa

and operational objectives necessary to develop the
Company according to its published strategy and
financial guidance;

= the Appraisal is made by the Supervisory Board upon the
recommendation of the Nomination and Compensation
Committee.
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The Target Bonus represents either 50% or 60% of the yearly
gross salary. From 2020, the Supervisory Board decided that
the achievement of one or more specific targets may exceed
100% but that the assessment of the total of the objectives
remains limited to 100%.

A majority of the Management Board goals are wholly or
partly of a quantitative nature and split between operational
and strategic objectives.

For the fiscal year 2021 (bonus to be paid in 2022), the
collective objectives of the Management Board, as revised
during the year due in particular to the changes in the business
situation related to the VLA2001 vaccine candidate, were linked
to:

= commercial and financial performance, weighted in total at
15%;

= development of business opportunities related to the
COVID-19 vaccine candidate, weighted in total at 20%;

®» R&D progression, weighted in total at 30%;

= |nitial Public Offering in the United States, weighted in total
at 20%;
= preparation of future strategic developments, weighted in
total at 15%.
For the 2022 fiscal year (Bonus to be paid in 2023), the
objectives are broken down into the following areas:
commercial and financial performance (20%), progress of
R&D programs (35%), business development related to the
vaccine against COVID-19 (20%), preparation for the
Company’s growth (financing, access to markets, growth
opportunities  (20%), evolution of the Company’s
organization and improvement of its efficiency (5%) .

Note: When the Management Board achieves exceptional
results exceeding the specified objectives, the Supervisory
Board, on the recommendation of the Nomination and
Compensation Committee, may decide to grant an
exceptional bonus. This bonus, when granted, is generally for
an amount less than the Target Bonus.

*

For the fiscal year 2021, the Company’s Supervisory Board, in
its meeting held on February 4, 2022, set the overall
achievement of the Management Board's objectives at 100%
and consequently determined the following bonuses:

Bonus associated with 2021 objectives:

= Chair of the Management Board (CEQ): €252,000;
= Chief Executive Officer (CBO): €132,691.50;

= CMO; €144,210;

= General Counsel: €103,309.50.

Exceptional compensation for fiscal year 2021

In respect of the fiscal year 2021, the Company’s Supervisory
Board, at its meeting of February 4, 2022, in consideration in
particular of the Management Board contributions to the
growth of the Company’s share capital and to the strategic
positioning of the Company, decided to grant an exceptional
bonus of €60,000 to each of the four members of the
Management Board who were in office in 2021.

(1) See Section 2.6.2.1 (d).

Exceptional compensation in the event of a change of
control:

In the event of a change of control of the Company after the
full vesting of the first or second tranche of free ordinary
shares granted in December 2019, if the number of shares
granted on an accelerated basis at the time of the change of
control is less than the maximum theoretical number due to
the application of the performance condition provided for in
the plan (achievement of goals from the prior year), the
Company or its subsidiaries will pay the Management Board
members an indemnity intended to compensate for the
reduction in the number of shares fully vested as a result of
the application of the performance condition provided for in
the plan. This indemnity will be calculated on the basis of the
Valneva share price at the time of the change of control and
will be increased by 45% in order to cover, on a flat-rate
basis, the major part of the social security contributions and
income tax due by the beneficiaries.

As Mr. Jaramillo is not a beneficiary of the 2019 plan, he
would in such a case receive an amount equivalent to what
he would have received if he had been granted 188,342
ordinary free shares under the remaining tranches of this
plan, plus the aforementioned 45% increase.

As Mr. Buhler is not a beneficiary of the 2019 plan, he would
in such a case receive an amount equivalent to what he
would have received if he had been granted 71,204 ordinary
free shares under the remaining tranches of this plan, plus
the aforementioned 45% increase.

In the event of a change of control of the Company after the
initial grant of the free ordinary shares allocated in 2022 and
before the vesting of the first tranche of these shares, the
Company or its subsidiaries will pay the Management Board
members an indemnity representing the value of these
shares at the time of the change of control (without any
increase in this case).

*

The payment of Bonuses and where applicable, exceptional
compensation, in respect of the fiscal years 2021 and 2022,
which constitute elements of variable and compensation,
will be subject to the approval, by the Company’s Ordinary
General Meeting ruling on the accounts for the fiscal year in
question, of the elements of compensation of the person
concerned, under the conditions provided for in Article L.
22-10-34, of the French Commercial Code.

Compensation or benefits due to corporate
officers on starting, stopping or changing their
duties

These financial benefits are granted to Management Board
members in certain scenarios involving the termination or
change of duties.

These benefits and their conditions for 2021 and 2022 are
described in the Section "Indemnities or benefits granted to
the corporate officers in case of appointment, termination or
change of duties” of this URD®.

Recommendation No. 19 of the MiddleNext Code provides
guidelines for severance payments for executives. This
recommendation is complied with.
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2.6.1.2.

The principles set out below in connection with the
compensation of the Supervisory Board members in 2022
may apply to any new member of the Supervisory Board
possibly appointed in the future (including the Chair). The
terms of office of the Supervisory Board members are
specified in the Section "Supervisory Board" of this URD®.
The amounts of compensation paid during or granted to the
Supervisory Board members for 2021 are presented in the
Section "Compensation paid or granted to the Supervisory
Board members" of this URD®.

Compensation granted to the Supervisory Board
members

The Company grants compensation to all members of the
Supervisory Board of Valneva SE in consideration of their
office. Based on a comparative study conducted by Pearl
Meyer in early 2022, activity-based compensation was
increased.

In addition, with respect to 2022 and subseqguent years, the
Board decided not to grant any new equity warrants
(including the BSA 32 warrants authorized by the General
Meeting of June 23, 2021) and to restructure the
compensation of the members of the Board by providing for
basic compensation (depending on the role on the Board)
and additional compensation.

(1) See Section 2.1.2.

Compensation policy applicable to the Supervisory Board members

Basic compensation:

u Chair of the Supervisory Board: €90,000 per year;

= Vice-Chair of the Supervisory Board or Committee Chair:
€60,000 per year;

= Committee Chair and member of another committee:
£€67,500 per year;

= Member of a single committee: €52,500 per year;

= Member of two committees (without chairmanship)
€60,000 per year;

= Member of the Supervisory Board (no Committee
membership): €45 000 per year.

The above amounts may be increased by up to 30% if

necessary to attract qualified persons in the context of the

renewal or replacement of certain offices.

Additional compensation (for each member):

m €13,300 to be paid approximately one year after the
General Meeting of June 2022 (or after the date of
appointment of the member concerned, if later)

m €26,600 to be paid approximately two years after the
General Meeting of June 2022 (or after the date of
appointment of the member concerned, if later)

m €39900 to be paid approximately three years after the
General Meeting of June 2022 (or after the date of
appointment of the member concerned, if later) and and
annually thereafter.

As part of the new compensation policy, the Supervisory
Board has decided that the Supervisory Board’s rules of
procedure will be amended prior to the June 2022 AGM and
will include an obligation on the Supervisory Board members
to gradually acquire Valneva shares.

In accordance with Recommendation No. 12 of the
MiddleNext Code, the payment of the compensation granted
to Board members is linked to certain attendance conditions
for Supervisory Board members®.

(2) In accordance with the compensation policy and components which were adopted, by a very large majority, by the Ordinary General Meeting of

June 23, 2021.
(3) See Section 2.6.2.2.
(4) See Section 2.2.1 of this URD.
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2.6.1.3.

[...] resolution - Approval of the compensation
policy applicable to the corporate officers

The General Meeting, 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 23, 2022 and which includes, in particular, the
compensation policy for corporate officers established in
accordance with Article L. 22-10-26 of the French
Commercial Code, approve the compensation policy
applicable to the corporate officers, as provided in Sections
2611 and 2612 of the Company's 2021 Universal
Registration Document (in which said Report by the
Supervisory Board is incorporated).

[...] resolution - Approval of the information
referred to in Article L. 22-10-9, | of the French
Commercial Code, pursuant to Article
L.22-10-34, | of the French Commercial Code

The General Meeting, 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 23, 2022 and which includes, in particular, the
information referred to in Article L. 22-10-9, | of the French
Commercial Code, approve such information, as provided in
Section 2.6 and in particular in Sections 2.6.2 and 2.6.3 of the
Company's 2021 Universal Registration Document (in which
said Report by the Supervisory Board is incorporated).

[...] resolution - Approval of the fixed, variable
and exceptional components making up the
total compensation and benefits of any kind
paid during, or granted in respect of the fiscal
year ended December 31, 2021, to Mr. Thomas
Lingelbach, Chair of the Management Board

The General Meeting, acting in accordance with the quorum
and majority voting requirements applicable to Ordinary
General Meetings and with Article L. 22-10-34 of the French
Commercial Code, after considering the Report by the
Supervisory Board on the Corporate Governance dated
March 23, 2022 and which includes, in particular, the
components referred to in Article L. 22-10-9 of the French
Commercial Code, approve the fixed, variable and
exceptional components making up the total compensation
and benefits of any kind paid during, or granted in respect of
the fiscal year ended December 31, 2021 of the Management
Board members (other than the Chair of the Management
Board), as provided in Section 2.6.2.1 of the Company’s 2021
Universal Registration Document (in which said Report by
the Supervisory Board is incorporated).

Draft resolutions of the Ordinary General Meeting of June 2022,
following the “Say on Pay” principle

[...] resolution - Approval of the fixed, variable
and exceptional components making up the
total compensation and benefits of any kind
paid during, or granted in respect of the fiscal
year ended December 31, 2021, to the
Management Board members (other than the
Chair of the Management Board)

The General Meeting, acting in accordance with the quorum
and majority voting requirements applicable to Ordinary
General Meetings and with Article L. 22-10-34 of the French
Commercial Code, after considering the Report by the
Supervisory Board on the Corporate Governance dated
March 23, 2022 and which includes, in particular, the
components referred to in Article L. 22-10-9 of the French
Commercial Code, approve the fixed, variable and
exceptional components making up the total compensation
and benefits of any kind paid during, or granted in respect of
the fiscal year ended December 31, 2021 of the Management
Board members (other than the Chair of the Management
Board), as provided in Section 2.6.2.1 of the Company’s 2021
Universal Registration Document (in which said Report by
the Supervisory Board is incorporated).

[...] resolution - Approval of the fixed, variable
and exceptional components making up the
total compensation and benefits of any kind
paid during, or granted in respect of the fiscal
year ended December 31, 2021, to Mr. Frédéric
Grimaud, Chair of the Supervisory Board

The General Meeting, acting in accordance with the quorum
and majority voting requirements applicable to Ordinary
General Meetings and with Article L. 22-10-34 of the French
Commercial Code, after considering the Report by the
Supervisory Board on the Corporate Governance dated
March 23, 2022 and which includes, in particular, the
components referred to in Article L. 22-10-9 of the French
Commercial Code, approve the fixed, variable and
exceptional components making up the total compensation
and benefits of any kind paid during, or granted in respect of
the fiscal year ended December 31, 2021, to Mr. Frédéric
Grimaud, Chair of the Supervisory Board, as provided in
Section 2.6.2.2 of the Company’s 2021 Universal Registration
Document (in which said Report by the Supervisory Board is
incorporated).
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2.6.2. Compensation paid or granted during the fiscal year 2021

The information presented in this Section applies to
compensation granted or paid to the members of
Valneva SE's Management Board and Supervisory Board by:

= the Company;

= the companies controlled, pursuant to Article L. 233-16 of
the French Commercial Code, by the Company in which
the office is exercised;

= the companies controlled, pursuant to Article L. 233-16 of
the French Commercial Code, by the company(ies)
controlling the Company in which the office is exercised,;

m the company(ies) controlling, pursuant to the same Article,
the Company in which the office is exercised,

in consideration for services they provide to companies of

the Group.

The amounts presented below are on a gross basis before tax.

2.6.2.1.

(a) Summary of the Management Board members’ compensation

Compensation paid or granted to the Management Board members

Information provided with the exclusion of Mr. Peter Bihler, member of the Management Board from January 1, 2022.

Compensation payable for

the period £€769,137.73 €648,525.71 €482,34852 €412,356.61 £€378,585.86 €310,257.72  €527,175.40 £€114,396.32
Measurement of multi-year

variable compensation n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
granted during the fiscal year  (no grant) (no grant) (no grant) (no grant) (no grant) (no grant) (no grant) (no grant)
Measurement of options n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
granted during the fiscal year  (no grant) (no grant) (no grant) (no grant) (no grant) (no grant) (no grant) (no grant)
Measurement of Valneva SE

free ordinary shares granted n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
during the fiscal year (no grant) (no grant) (no grant) (no grant) (no grant) (no grant) (no grant) (no grant)
Valuation of free convertible

preferred shares (FCPS)

granted at the share price n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
during the fiscal year (no grant) (no grant) (no grant) (no grant) (no grant) (no grant) (no grant) (no grant)
TOTAL €769,137.73 €648,525.71 €482,348.52 €412,356.61 €378,585.86 €310,257.72 €527,175.40 €114,396.32
Proportion of granted compensations:

(Basis: TOTAL of the respective compensations granted, as shown above)

Fixed compensation 54.61% 58.02% 55.02% 61.94% 54.58% 64.10% 54.71% 62.28%
Variable and exceptional

compensation 40.56% 36.17% 39.95% 32.18% 4314% 33.30% 38.74% 3114%
Stock options and free

shares (ordinary shares

and FCPS) 0% 0% 0% 0% 0% 0% 0% 0%
Fringe benefits 4.83% 5.82% 5.03% 5.88% 2.29% 2.60% 6.55% 6.57%
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(b) Presentation of individual compensation

Information provided with the exclusion of Mr. Peter Bihler, member of the Management Board from January 1, 2022.

Mr. Thomas Lingelbach - Chair of the Management Board, President & CEO of Valneva SE @

Fixed compensation €420,000

Annual variable
compensation

Multi-year variable
compensation

Exceptional
compensation

Fringe benefits:

Car rental

Death and
endowment
insurance policy

Reimbursement of
home workplace
journeys made by
flights and of
associated costs®”

TOTAL

(according to the decision of the
Supervisory Board of the Company
on February 9, 2021)

Payable in 14 equal installments

(12 installments at the end of the
month and 2 additional installments,
one on June 30 and the other on
November 30 of each year)

€252,000

(Amount granted with respect to
the objectives set for the year 202],
calculated on the basis of 60% of
the gross annual salary defined by
the Company’s Supervisory Board
on February 9, 2021, and taking into
account the validation of 100% of
the objectives by the Company’s
Supervisory Board on

February 4, 2022)

€0

€60,000”

(as per the decision of the
Company’s Supervisory Board on
February 4, 2022)

n Lease fee: €1,210 per month, or
€14,520 for the year 2021

® Insurance: €3,506.64 for a
complete year of insurance

m Other car related expenses
(except fuel): €4,554.91

Maximum €1,000 per month, or
€12,000 for the year 2021

€2,556.18

€769,137.73

€420,000

€234,552

(Amount paid with respect
to the objectives set for the
year 2020)

€0

€0

€18,767.28, including:

m €10,705.73 for the car
leasing

m €3,506.64 for the car
insurance

m €4,554.91 for other car
related expenses

€12,000

€2,556.18

€687,875.46

€376,260.53 (as per the decision of €376,260.53
the Company’s Supervisory Board of

February 25, 2020, who increased

Mr. Lingelbach’s 2020 annual gross

salary to €390,920 - payable in 14

equal installments, and taking into

account a partial waiver of his fixed
compensation with respect to Q2

2020)

€234,552 €200,668.80

(Amount granted with respect to the (Amount paid with respect
objectives set for the year 2020, to the objectives set for the
calculated on the basis of 60% of the year 2019)

gross annual salary defined by the

Company’s Supervisory Board on

February 25, 2020, and taking into

account the validation of 100% of the

objectives by the Company’s

Supervisory Board on

January 8, 2021)

€0 €0

€0 €0

u Lease fee: €1,210 per month, or  €20,969.26, including:

€14,520 for the year 2020 m €14,520 for the car
® Insurance: €3,452.20 for a leasing
complete year of insurance m €3,452.20 for the car
m Other car related expenses insurance
(except fuel): €2,997.06 m €2,997.06 for other car
related expenses
Maximum €1,000 per month, or €12,000
€12,000 for the year 2020
€4,743.92 €4,743.92
€648,525.71 €614,642.51

(") The current Management Agreement executed between Mr. Thomas Lingelbach and the subsidiary Valneva Austria GmbH provides that Mr. Lingelbach
be reimbursed for the costs of weekend flights between hometowns in Germany and Austria and sites of Valneva, these costs including the transfers
from and to the airport.

(**) Exceptional bonus granted in recognition of the contribution of the corporate officers to the growth of the Company’s capital and market presence over
the course of 2021, in particular in view of the complementary Global Offering completed in November 2021 (cf. Section 1.1.2 (x) of this URD).

This transaction was successful despite serious timeline constraints, which required which required significant attention from management. This Global
Offering enabled the Company to leverage the recently announced Phase 3 results for its COVID-19 vaccine in order to further expand its investor base
despite the difficult situation following the termination of the supply agreement with the United Kingdom.

M

Amounts set and paid in accordance with (a) the provisions of the Management Agreement executed between Mr. Lingelbach and the subsidiary

Valneva Austria GmbH, effective at the end of the Company’s Combined General Meeting of June 27, 2019, and (b) the Company’s Supervisory
Board decisions, as applicable.
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Mr. Franck Grimaud - Management Board member, Directeur Général & CBO of Valneva SE @

Fixed €265,383 €265,383
compensation (as per the decision of the

Company’s Supervisory Board on

February 9, 2021)

Payable in 12 installments

Annual variable  €132,691.50 €132,691.50

compensation (Amount granted with respect to (Amount paid with respect
the objectives set for the year 2021, to the objectives set for the

calculated on the basis of 50% of  year 2020)
the gross annual salary defined by

the Company’s Supervisory Board

on February 9, 2021, and taking into

account the validation of 100% of

the objectives by the Company’s

Supervisory Board on

February 4,2022)

Multi-year variable €0 €0
compensation

Exceptional €60,000¢” €0
compensation (as per the decision of the
Company’s Supervisory Board on
February 4, 2022)

Fringe benefits:

€255,431.13

(as per the decision of the Company’s
Supervisory Board of February 25,
2020, who increased Mr. Grimaud'’s
2020 annual gross salary to €265,383
- payable in 12 equal installments, and
taking into account a partial waiver of
his fixed compensation with respect to
Q2 2020)

€255,431.13

€132,691.50 €108,549.06

(Amount granted with respect to the (Amount paid with respect
objectives set for the year 2020, to the objectives set for
calculated on the basis of 50% of the the year 2019)

gross annual salary defined by the

Company’s Supervisory Board on

February 25, 2020, and taking into

account the validation of 100% of the

objectives by the Company’s

Supervisory Board on January 8, 2021)

€0 €0

€0 €0

Car rental = Lease fee: €1,210 per month, or  €11,984.13, including: = Lease fee: €1,210 per month, or €11,947.54, including:
€14,520 for the year 2021 = €10,234.11 for the car €14,520 for the year 2020 = €10,237.56 for the car
= Insurance: €1,750.02 for a leasing = Insurance: €1,709.98 for a complete leasing
complete year of insurance = £€1,750.02 for the car year of insurance = £€1,709.98 for the car
insurance insurance
GSC® €8,004 €8,004 €8,004 €8,004
TOTAL €482,348.52 €418,062.63 €412,356.61 €383,931.73

(*) A Social Insurance Contract for Company directors and Managers (Convention Garantie Sociale des Chefs et Dirigeants d’Entreprise) has been granted
to Mr. Franck Grimaud. The purpose of this contract is to guarantee the payment of compensation in case of unemployment up to 70% of the last
professional net income filed with the tax authorities. This GSC was set up pursuant to an authorization of the Board of Directors of October 26, 2000.

(**) Exceptional bonus granted in recognition of the contribution of the corporate officers to the growth of the Company’s capital and market presence
over the course of 2021, in particular in view of the complementary Global Offering completed in November 2021 (cf. Section 1.1.2 (x) of this URD).

This transaction was successful despite serious timeline constraints, which required which required significant attention from management. This Global
Offering enabled the Company to leverage the recently announced Phase 3 results for its COVID-19 vaccine in order to further expand its investor base
despite the difficult situation following the termination of the supply agreement with the United Kingdom.

(1) Amounts set and paid in accordance with (a) the provisions of the Management Agreements executed between Mr. Franck Grimaud and
Valneva SE, entered into force at the end of the Company’s Combined General Meeting dated June 27, 2019, and (b) the Company’s Supervisory
Board decisions, as applicable.
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Mr. Frédéric Jacotot - Management Board member, General Counsel & Corporate Secretary of

Valneva SE @

2021 2020
Amounts earned Amounts paid Amounts earned Amounts paid
Fixed compensation €206,619 €206,619 €98,870.78 €193,150.12
(as per the decision of the (as per the decision of the Company’s
Company'’s Supervisory Board on Supervisory Board of February 25,
February 9, 2021) 2020, who increased Mr. Jacotot’s
Payable in 12 installments 2020 annual gross salary to €206,619
- payable in 12 equal instalments, and
taking into account a partial waiver of
his fixed compensation with respect
to Q2 2020)
Annual variable €103,309.50 €103,309.50 €103,309.50 €56,461.68

compensation

Multi-year variable
compensation

Exceptional
compensation

Fringe benefits @:
GSC™

TOTAL

(Amount granted with respect to (Amount paid with respect
the objectives set for the year 2021, to the objectives set for
calculated on the basis of 50% of  the year 2020)

the gross annual salary defined by

the Company’s Supervisory Board

on February 9, 2021, and taking into

account the validation of 100% of

the objectives by the Company’s

Supervisory Board on February 4,

2022)

€0 €0
£€60,000© €0

(as per the decision of the

Company’s Supervisory Board on

February 4, 2022)

€8,657.36 €8,657.28
€378,585.86 €318,585.78

(Amount granted with respect to the (Amount paid with respect
objectives set for the year 2020, to the objectives set for
calculated on the basis of 50% of the the year 2019)

gross annual salary defined by the

Company’s Supervisory Board on

February 25, 2020, and taking into

account the validation of 100% of the

objectives by the Company’s

Supervisory Board on January 8, 2021)

€0 €0

€0 €0
€8,077.44 €8,077.44
€310,257.72 €257,689.24

(") Exceptional bonus granted in recognition of the contribution of the corporate officers to the growth of the Company’s capital and market presence over
the course of 2021, in particular in view of the complementary Global Offering completed in November 2021 (cf. Section 1.1.2 (x) of this URD).
This transaction was successful despite serious timeline constraints, which required which required significant attention from management. This Global
Offering enabled the Company to leverage the recently announced Phase 3 results for its COVID-19 vaccine in order to further expand its investor base
despite the difficult situation following the termination of the supply agreement with the United Kingdom.

(**) A Social Insurance Contract for Company directors and Managers (Convention Garantie Sociale des Chefs et Dirigeants d’Entreprise) has been granted
to Mr. Frédéric Jacotot, with effect as from January 1, 2020. The purpose of this contract is to guarantee the payment of compensation in case of
unemployment up to 70% of the last professional net income filed with the tax authorities.

(1) Amounts set and paid in accordance with (a) the provisions of the Management Agreement executed between Mr. Frédéric Jacotot and
Valneva SE, entered into force at the end of the Company’s Combined General Meeting of June 27, 2019, and (b) the Company’s Supervisory
Board decisions, as applicable.

(2) Mr. Jacotot waived his right to a company car for 2020 and 2021, whose monthly rental amounts would have been borne by Valneva SE.
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Mr. Juan Carlos Jaramillo - CMO (and Valneva SE’s Management Board member since October 1,2020) @

Fixed compensation €288,420 (as per the decision of the €288,420 €71,250 €71,250
Company’s Supervisory Board on (Prorated amount taking into account
February 9, 2021) the starting date of Mr. Jaramillo’s
Payable in 14 equal installments office as Management Board member.
(12 installments at the end of the The 2020 annual gross salary was set
month and 2 additional installments, at €285,000 by his Management
one on June 30 and the other on Agreement)
November 30 of each year) Payable in 14 equal instalments
(12 instalments at the end of the
month and 2 additional instalments,
one on June 30 and the other on
November 30 of each year)
Annual variable €144,210 £€35,625 €35,625 €0

compensation

(Amount granted with respect to the (Amount paid with
objectives set for the year 2021, respect to the
calculated on the basis of 50% of the objectives set for the

(Amount granted with respect to the
objectives set for the year 2020,
calculated (i) on the basis of 50% of

gross annual salary defined by the year 2020) the 2020 gross annual salary defined
Company’s Supervisory Board on for Mr. Jaramillo, and (i) on a prorate
February 9, 2021, and taking into basis, taking into account the starting
account the validation of 100% of the date of Mr. Jaramillo’s office as
objectives by the Company’s Management Board member. Amount
Supervisory Board on February 4, set following the validation of 100% of
2022) the objectives by the Company’s
Supervisory Board on January 8, 2021)
Multi-year variable €0 €0 €0 €0
compensation
Exceptional compensation €60,000¢” €0 €0 €0
(as per the decision of the
Company’s Supervisory Board on
February 4, 2022)
Fringe benefits:
€1,100 per month, €13,200 €1,100 per month, or €3,300 from €3,300
Car allowance or €13,200 for the year 2021 October to December 2020
Death and endowment €1,000 per month, €12,000 €3,000 (Prorated amount taking into €3,000
insurance policy or €12,000 for the year 2021 account the starting date of
Mr. Jaramillo’s office as Management
Board member. The annual premium
to be paid is set at €12,000, or €1,000
per month, in the terms of
Mr. Jaramillo’s Management
Agreement)
Reimbursement of home €9,345.40 €9,345.40 €1,221.32 €1,221.32
workplace journeys made
by flights and of associated
costs®”
TOTAL €527,175.40 €358,590.40 €114,396.32 €78,771.32

(*) The current Management Agreement executed between Mr. Juan Carlos Jaramillo and the subsidiary Valneva Austria GmbH provides that Mr. Jaramillo
be reimbursed for the costs of weekend flights between hometown in Spain and site of Valneva Austria, these costs including the transfers from and to
the airport.

(**) Exceptional bonus granted in recognition of the contribution of the corporate officers to the growth of the Company’s capital and market presence
over the course of 2021, in particular in view of the complementary Global Offering completed in November 2021 (cf. Section 1.1.2 (x) of this URD).

This transaction was successful despite serious timeline constraints, which required which required significant attention from management. This Global
Offering enabled the Company to leverage the recently announced Phase 3 results for its COVID-19 vaccine in order to further expand its investor base
despite the difficult situation following the termination of the supply agreement with the United Kingdom.

(1) Amounts defined and set in accordance with (a) the provisions of the Management Agreement entered into between Mr. Juan Carlos Jaramillo

and the subsidiary Valneva Austria GmbH, effective since October 1, 2020, and (b) the Company’s Supervisory Board decisions, as applicable.

144 WA valneva / uNIVERSAL REGISTRATION DOCUMENT 2021



Corporate Governance

Compensation of the Management Board and Supervisory Board members - Shareholding

(c) Options to subscribe for or purchase shares and free shares

= The Company has been offering employees stock options
or free shares (restricted shares) through a series of plans
established with the objective of promoting employee
motivation and retention. In consequence, it applies the
first part of Recommendation No. 21 of the MiddleNext
Code on stock options and free shares.

® The number of such instruments granted to each
employee notably depends on his or her job category.

= Between 2015 and 2021, the Company's stock option plans
have been primarily for the benefit of non-executive
employees, while members of the Management Board and
the Management Committee (or formerly “Executive
Committee”), as well as the Manufacturing site Heads
(since 2017), would have the opportunity to participate in
four-year free share programs (convertible preferred
shares or ordinary shares). Under the 2017 Free convertible
preferred share program, a prior personal investment in
Valneva shares was required from the participants.

m As part of the Convertible Preferred Shares program
granted in 2017 to corporate officers and senior
executives, the vesting of these shares was not subject
to performance conditions. However, their conversion
into ordinary shares depended on the share price at the
end of the program. Furthermore, the 2019-2023 Free
share plan, as launched by the Company for the
Management Board and Management Committee
members, includes performance conditions (goal
achievement for the Management Board and minimum
annual performance for the Management Committee).
Finally, since the main objective of the Company is to
retain its corporate officers and key employees, it links
the full vesting of shares or the exercise of stock
options to the presence of the beneficiary within the
Group.

= Most stock option plans do not include a discount on the
exercise price. However, the 2013 stock option plan
provided for a 10% discount on the average Euronext Paris
closing Valneva share price over the 20 trading days
immediately preceding the date the options were granted.
= A percentage of free shares or shares resulting from the
exercise of stock options must be retained by Valneva's
corporate officers until such time as they no longer
perform their duties. Accordingly, the Company’s
Supervisory Board has decided that the members of the
Management Board who are beneficiaries of the 2017-2021

(1) See Section 2.6.1.1 of this URD.
(2) Provided that all stock options become available for exercise.

Free convertible preferred share program are required to
hold and retain in registered form at least 10% of the
ordinary shares resulting from the conversion of these
Convertible Preferred Shares. This rate amounts to 20% of
the shares granted under the 2013 and 2015 stock-option
plans and of the free shares granted under the 2019-2023
Free share plan.

m For 2022, the Company’s policy in terms of free shares and
subscription options will change significantly®.

Options to subscribe for or purchase shares

Options to subscribe for or purchase shares granted
by the Company in 2021 to Management Board
members

None of the Management Board members received stock
options to subscribe for or purchase shares during the fiscal
year 2021.

Options to subscribe for or purchase shares of the
Company exercised in 2021 by Management Board
members

None of the Management Board members exercised stock
options to subscribe for or purchase shares during the fiscal
year 2021.

*

Considering the foregoing, tables 4 & 5 of Annex 2 of the
AMF Position-Recommendation No. 2021-02 are
non-applicable.

Stock option plans history

The majority of the Company’s employees benefits from
Valneva SE stock options. However, since 2013, the Company
has set up five successive stock option plans for Valneva SE
shares.

As of December 31, 2021, 3,933,385 options remained
outstanding for all of the Company’s plans. The maximum
number of new ordinary shares of Valneva SE that may result
from the exercise of these options was 3,996,588 (je. a
potential capital increase for a total nominal amount of
€599,488.20, representing a maximum potential dilution of
3.80% of the Company’s share capital).

Highlights of Company stock option plans in force in 2021 are
hereinafter presented:

(3) Rate calculated in reference to a total share capital of 105,239,085 Valneva SE shares, divided into (a) 105,190,223 ordinary shares
(ISIN FROO04056851) with a par value of €0.15 each, and (b) 48,862 preferred shares convertible into ordinary shares, also with a par value of

€0.15 each.
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Grant decision date

Number of beneficiaries at launch of plan

Duration of plan (as from the date of the decision of the Board
of Directors or Management Board)

Maximum amount authorized by the General Meeting

Exercise price for one new ordinary share
Option/share conversion ratio

Stock options granted to employees and/or corporate officers
by the Management Board at launch of plan

Starting date for the exercise of options
Stock options exercised as of December 31, 2021

New ordinary shares issued as of December 31, 2021 resulting
from exercise of stock options

OQutstanding stock options not yet exercised as of December 31, 2021

Of which outstanding stock options held by corporate officers

New ordinary shares potentially resulting from stock option exercise
as of December 31, 2021

Stock options having lapsed as of December 31, 2021

Stock options remaining to be granted at December 31, 2021
under the General Meeting’s authorization - Authorization status

Theoretical number of shares available for take up
at December 31,2021, if the Management Board makes use of
the remainder amount under the General Meeting’s authorization

General Meeting:
June 28, 2013

Management Board meeting:
October 2, 2013

293
Until October 2, 2023

Authorization to grant an amount of stock options
conferring a right to subscribe to a total number of
shares representing 4% maximum of the Company’s
share capital on the date the capital increase is adopted
under the terms of the 9" resolution of Valneva’s
Combined General Meeting of March 7, 2014®

€2.919@
1:1.099617653 (then rounded-up for each beneficiary)®
1,052,950

October 2, 2015 & October 2, 2017%
0
0

633,700 (all available for exercise)

210,000

m Mr. Thomas Lingelbach: 100,000
= Mr. Franck Grimaud.: 100,000

m Mr. Frédéric Jacotot: 10,000

696,903

419,250

O - Authorization declared null and void by the
Combined General Meeting of June 26, 2014

0

(D At the meeting of the Company’s Supervisory Board held on August 29, 2013, the number of stock options was set at 2,231,356.

(2) The subscription price has been revised in accordance with the decision of the Company’s Management Board of February 25, 2015.

(3) The conversion ratio has been revised in accordance with the decision of the Company’s Management Board of February 25, 2015.

(4) 50% of options may be exercised after being held for two years by their beneficiary, the remaining 50% becoming available for exercise after being

held for four years.

= Changes in the plan since the end of the fiscal year 2021: 615,918 stock options were exercised under this plan between
January 4 and 11, 2022 (including 210,000 stock options exercised by corporate officers), allowing the issuance of
677,346 new ordinary shares of the Company. At the end of this exercise period, the number of stock options outstanding
was 17,782. The number of new ordinary shares that may be issued if the remaining stock options were exercised amounted

to 19,557.
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Grant decision date

Number of beneficiaries at launch of plan

Duration of plan (as from the date of the decision of the Board
of Directors or Management Board)

Maximum amount authorized by the General Meeting

Exercise price for one new ordinary share
Option/share conversion ratio

Stock options granted to employees and/or corporate officers
by the Management Board at launch of plan

Starting date for the exercise of options
Stock options exercised as of December 31, 2021

New ordinary shares issued as of December 31, 2021 resulting
from exercise of stock options

Outstanding stock options not yet exercised as of December 31, 2021
Of which outstanding stock options held by corporate officers

New ordinary shares potentially resulting from stock option exercise
as of December 31, 2021

Stock options having lapsed as of December 31, 2021

Stock options remaining to be granted at December 31, 2021
under the General Meeting’s authorization - Authorization status

Theoretical number of shares available for take up
at December 31, 2021, if the Management Board makes use of
the remainder amount under the General Meeting’s authorization

General Meeting:
June 26, 2014

Management Board meeting:
July 28, 2015

259

Until July 28, 2025

Authorization to grant an amount of stock options
conferring a right to subscribe to a total number of
shares representing 4% maximum of the Company’s
share capital on the date of the stock option grant

€3.92
11
712,000

July 28, 2017 & July 28, 2019
¢}
o

522,500 (all available for exercise)
100,000 (Mr. Thomas Lingelbach)
522,500

189,500

O - Authorization declared null and void by the
Combined General Meeting of June 30, 2016

(¢}

(1) 50% of options may be exercised after being held for two years by their beneficiary, the remaining 50% becoming available for exercise after being

held for four years.

= Changes in the plan since the end of the fiscal year 2021: 478,845 stock options were exercised under this plan between
January 4 and 11, 2022 (including 100,000 stock options exercised by a corporate officer), allowing the issuance of an
equivalent number of new ordinary shares of the Company. At the end of this exercise period, the number of stock options
outstanding was 43,655 (giving entitlement to an equivalent number of new ordinary shares).
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Grant decision date

Number of beneficiaries at launch of plan

Duration of plan (as from the date of the decision of the Board
of Directors or Management Board)

Maximum amount authorized by the General Meeting

Exercise price for one new ordinary share
Option/share conversion ratio

Stock options granted to employees and/or corporate officers
by the Management Board at launch of plan

Starting date for the exercise of options

Stock options exercised as of December 31, 2021

General Meeting:
June 30, 2016

Management Board meeting:
October 7, 2016

402

Until October 7, 2026

Authorization to grant an amount of stock options
conferring a right to subscribe to a total number of
shares representing 4% maximum of the Company’s
share capital on the date of the stock option grant

€2.71
11
584,250

October 7, 2018 & October 7, 2020®
363,050 (between January 18 and 25, 2021)

New ordinary shares issued as of December 31, 2021 resulting 363,050
from exercise of stock options
Outstanding stock options not yet exercised as of December 31, 2021 36,200

(all available for exercise)

Of which outstanding stock options held by corporate officers 0
New ordinary shares potentially resulting from stock option exercise 36,200
as of December 31, 2021
Stock options having lapsed as of December 31, 2021 185,000

Stock options remaining to be granted at December 31, 2021
under the General Meeting’s authorization - Authorization status

O - Authorization declared null and void by the
Combined General Meeting of June 28, 2018

Theoretical number of shares available for take up 0
at December 31, 2021, if the Management Board makes use of
the remainder amount under the General Meeting’s authorization

(1) 50% of options may be exercised after being held for two years by their beneficiary, the remaining 50% becoming available for exercise after being
held for four years.

= Changes in the plan since the end of the fiscal year 2021: 20,200 stock options were exercised under this plan
between January 4 and 11, 2022, allowing the issuance of an equivalent number of new ordinary shares of the Company.
At the end of this exercise period, the number of stock options outstanding was 16,000 (giving entitlement to an
equivalent number of new ordinary shares).
On February 28, 2022, the total number of stock options that lapsed under the plan now amounted to 186,500. The number of
stock options outstanding was 14,500 (giving entitlement to an equivalent number of new ordinary shares).
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Grant decision date

Number of beneficiaries at launch of plan

Duration of plan (as from the date of the decision of the Board
of Directors or Management Board)

Maximum amount authorized by the General Meeting

Exercise price for one new ordinary share
Option/share conversion ratio

Stock options granted to employees and/or corporate officers
by the Management Board at launch of plan

Starting date for the exercise of options
Stock options exercised as of December 31, 2021

New ordinary shares issued as of December 31, 2021 resulting
from exercise of stock options

Outstanding stock options not yet exercised as of December 31, 2021
Of which outstanding stock options held by corporate officers

New ordinary shares potentially resulting from stock option exercise
as of December 31, 2021

Stock options having lapsed as of December 31, 2021

Stock options remaining to be granted at December 31, 2021
under the General Meeting’s authorization - Authorization status

Theoretical number of shares available for take up
at December 31, 2021, if the Management Board makes use of
the remainder amount under the General Meeting’s authorization

General Meeting:
June 30, 2016

Management Board meeting:
December 7, 2017

424

Until December 7, 2027

Authorization to grant an amount of stock options
conferring a right to subscribe to a total number of
shares representing 4% maximum of the Company’s
share capital on the date of the stock option grant

€2.85
11
1,269,500

December 7, 2019 & December 7, 2021
427,025 (between January 18 and 25, 2021)
427,025

552,725 (all available for exercise)
0
552,725

289,750

O - Authorization declared null and void by the
Combined General Meeting of June 28, 2018

o

(1) 50% of options may be exercised after being held for two years by their beneficiary, the remaining 50% becoming available for exercise after being

held for four years.

= Changes in the plan since the end of the fiscal year 2021: no changes to report in respect of this plan.

WA valneva / uNIVERSAL REGISTRATION DOCUMENT 2021 149



24

150

Compensation of the Management Board and Supervisory Board members - Shareholding

Grant decision date

Number of beneficiaries at launch of plan

Duration of plan (as from the date of the decision of the Board
of Directors or Management Board)

Maximum amount authorized by the General Meeting

Exercise price for one new ordinary share
Option/share conversion ratio

Stock options granted to employees and/or corporate officers
by the Management Board at launch of plan

Starting date for the exercise of options

Stock options exercised as of December 31, 2021

New ordinary shares issued as of December 31, 2021 resulting
from exercise of stock options

Outstanding stock options not yet exercised as of December 31, 2021

Of which outstanding stock options held by corporate officers

New ordinary shares potentially resulting from stock option exercise
as of December 31, 2021

Stock options having lapsed as of December 31, 2021

Stock options remaining to be granted at December 31, 2021
under the General Meeting’s authorization - Authorization status

Theoretical number of shares available for take up
at December 31,2021, if the Management Board makes use of
the remainder amount under the General Meeting’s authorization

General Meeting:
June 28, 2018

Management Board meeting:
September 30, 2019

464
Until September 30, 2029

Authorization to grant an amount of stock options
conferring a right to subscribe to a total number of
shares representing 4% maximum of the Company’s
share capital on the date of the stock option grant

€3.05
11
2,670,010

September 30, 2020, September 30, 2021 &
September 30, 20227

o
¢}

2,188,260 (including 1,458,692 stock options available
for exercise)

o]

2,188,260 (including 1,458,692 shares which can be
issued from stock options available for exercise)

481,750

O - Authorization declared null and void by the
Combined General Meeting of June 17, 2020

o

(D 1/3 of options may be exercised after being held for one year by their beneficiary,; then another 1/3 after being held for two years, and the

remainder after being held for three years.

= Changes in the plan since the end of the fiscal year 2021: On February 28, 2022, the total number of stock options that
lapsed under the plan was now 487,750. The number of stock options outstanding was 2,182,260 (giving entitlement to

an equivalent number of new ordinary shares).
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Compensation of the Management Board and Supervisory Board members - Shareholding

Valneva SE free shares (ordinary shares or preferred shares convertible into ordinary shares)

Ordinary shares

Free ordinary shares granted by the Company in 2021 to
the Management Board members

During the fiscal year 2021, no free ordinary shares were
granted by the Company to the Management Board
members.

Vesting and delivery, in 2021, of free ordinary shares
granted by the Company to the Management Board
members

During the fiscal year 2021, no free ordinary shares were fully
vested in and delivered to the Management Board members
in the form of new Valneva SE ordinary shares.

*

Considering the foregoing, tables 6 & 7 of Annex 2 of the AMF Position-Recommendation No. 2021-02 are non-applicable.

Preferred shares convertible into ordinary shares

Free convertible preferred shares granted by the
Company in 2021 to the Management Board members

None of the Management Board members received free
convertible preferred shares from the Company during the
fiscal year 2021.

As a consequence of the foregoing, Table 6 of Annex 2 to
AMF Position-Recommendation 2021-02 is not applicable.

Vesting and delivery, in 2021, of free convertible preferred
shares granted by the Company to the Management
Board members

During the fiscal year 2021, 14,898 free convertible preferred
shares granted by the Company under the 2017-2021 Free
convertible preferred share program, were vested in and
delivered to Management Board members.

These preferred shares were subsequently converted into
new Valneva SE ordinary shares, since the conversion
requirements under the terms and conditions applicable to
the 2017-2021 Free convertible preferred share program had
been met®.

2017-2021 FREE CONVERTIBLE PREFERRED SHARE PROGRAM, DATED DECEMBER 7, 2017

Number of preferred shares convertible

into ordinary shares vested
during the fiscal year 2021

Corporate officer

Vesting conditions

Thomas Lingelbach 5,596
Franck Grimaud 4,651
Frédéric Jacotot 4,651

Vesting period of four years from
December 15, 2017, with an employment
condition.

Free share plans history
Free ordinary share plans

At December 31, 2021, 1,782,404 free ordinary shares were in
the course of being vested, representing a potential share
capital increase of €267,360.60 in par value (or a maximum
potential dilution of 1.69% @ of the Company’s share capital).

A detailed description of the free share plan in force during
the fiscal year 2021 is hereinafter provided in the table:

(1) See below “2017-2021 Free convertible preferred share program” in the Paragraph “History of the Company’s free share plans”.
(2) Rate calculated in reference to a total share capital of 105,239,085 Valneva SE shares, divided into (a) 105,190,223 ordinary shares
(ISIN FROO04056851) with a par value of €0.15 each, and (b) 48,862 preferred shares convertible into ordinary shares, also with a par value of

€0.15 each.
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General Meeting date
Date of Management Board decision

Maximum amount authorized
by the General Meeting

Number of beneficiaries at launch of plan

Total number of free ordinary shares
granted at the launch of the plan

Of which the beneficiaries are corporate
officers

Date of full vesting

Date of availability

Free ordinary shares fully vested
at December 31, 2021

Free ordinary shares being vested
at December 31, 2021

Free ordinary shares lapsed
at December 31,2021

Performance and employment conditions

Provisions relating to retirement

June 27,2019
December 19, 2019

Maximum three percent (3%) of the Company’s share capital on the grant date, without exceeding the
maximum legal amount applicable on the grant date.

14

2,191,947 allocated in three tranches, each amounting to one third of the total individual allocation. If one
third is not a whole number, the number of free shares will be rounded down for the first two tranches and
rounded up for the third tranche.

Mr. Thomas Lingelbach: 331,667
Mr. Franck Grimaud: 262,570
Mr. Frédeéric Jacotot: 262,570

The vesting period is set at two (2) years as from December 19, 2019 for the first tranche, three (3) years as
from December 19, 2019 for the second tranche, and four (4) years as from December 19, 2019 for the third
tranche. The vesting (attribution définitive) of each tranche will be subject to performance and
employment conditions.

Following free shares vesting, no compulsory holding period will be applicable to the beneficiaries that are
non-executive employees.

However, in accordance with section Il (4™ Paragraph) of Article L. 225-197-1 of the French Commercial
Code, in their meeting held on November 21, 2019, the Supervisory Board decided that the Management
Board members should keep not less than 20% of the vested free shares of each tranche until termination
of their office as Management Board member or corporate officer.

0

1,782,404 (including 856,807 by the corporate officers)

409,543 - Following the departure of former members of the Management Board and a beneficiary
employee

Concerning non-corporate officers employees, the vesting of each tranche will be contingent upon the
beneficiary’s performance in the Relevant Year having been rated not lower than “Meets Expectations”
(regardless of any qualifying sign), as assessed by his/her supervisor under the Company’s employee
performance appraisal rules.

Concerning corporate officers, the vesting of each tranche will be contingent upon the level of
achievement of objectives in the Relevant Year (as defined below), as assessed by the Supervisory Board,
starting above 60% (60% = no vesting) and increasing in a linear way, so that 80% goal achievement will
result in vesting of 50% of the relevant tranche and 100% goal achievement will result in vesting of 100% of
the relevant tranche.

Relevant Year means 2021 for the first tranche, 2022 for the second tranche and 2023 for the third tranche.
If a vesting period expires before the performance has been assessed for the Relevant Year, the vesting of
the relevant tranche will be postponed until all Participants have been assessed.

Additionally, the beneficiaries must continuously remain a corporate officer or employee (full time or not
less than 80%) of the Company or a direct or indirect subsidiary of the Company until vesting, subject to
the retirement exception below or any individual exemption.

Beneficiaries who will retire in accordance with the age requirements of their applicable retirement regime
before complete vesting will remain entitled to a prorated amount of shares, for each unvested tranche,
based on the period from the initial grant date until retirement, as compared to the total duration of the
tranche in question (2, 3 or 4 years); provided, however, that the performance condition defined under the
plan was met in the performance appraisal immediately preceding the retirement. For Management Board
members (including the CEQ), the level of performance will also affect the amount of shares kept.
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Provisions relating to a change of control

Free ordinary shares which may be granted
at December 31, 2021 under the General
Meeting’s authorization - Authorization
status

Theoretical number of shares available
for take up at December 31,2021, if the
Management Board makes use of the
remainder amount under the General
Meeting’s authorization

If (@) a Change of Control (as defined below) occurs not earlier than December 19, 2021, and (b) the
performance condition stated above was met for the calendar year immediately preceding the year of
Change of Control (or for the year of Change of Control if already assessed), all tranches will vest
immediately. For Management Board members (including the CEO), their level of performance will also
affect the amount of shares that will be the subject of accelerated vesting.

If a Change of Control takes place before December 19, 2021, and Article L. 225-197-1, Il of the French
Commercial Code does not apply, the plan will be cancelled and the Company will indemnify the
beneficiaries for the loss of unvested free ordinary shares granted under the cancelled plan, subject
however to the above-mentioned performance conditions, and for the Management Board (including the
CEO), to the shareholders’ approval to the indemnity so allocated. The gross amount of this indemnity will
be calculated as though such free ordinary shares had been vested upon the Change of Control. The
conditions and limitations set forth in the applicable plan rules will apply to this calculation, mutatis
mutandis.

“Change of Control” shall mean that a person or entity other than the Company’s current shareholders has
taken control of the Company, “control” having the meaning set forth in Article L. 233-3 of the French
Commercial Code.

0
Authorization declared null and void by the Combined General Meeting of June 17, 2020

= Changes in the plan since the end of the fiscal year 2021: no changes to report in respect of this plan.
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Compensation of the Management Board and Supervisory Board members - Shareholding

2017-2021 Free convertible preferred share program

A detailed description of the free convertible preferred shares awards in force during the fiscal year 2021 is provided in the table

below:

General Meeting date
Date of Management Board decision

Maximum amount authorized
by the General Meeting

Prior personal investment

Total number of FCPS

Number of beneficiaries of the plan
at the time of the initial grant of FCPS

FCPS vested as of December 31, 2021

FCPS being vested at December 31, 2021
FCPS lapsed at December 31, 2021

FCPS which may be granted

at December 31, 2021

under the General Meeting’s authorization
- Authorization status

Theoretical number of shares available
for take up at December 31,2021, if the
Management Board makes use of the
remainder amount under the General
Meeting’s authorization

June 29, 2017
December 7, 2017

The maximum number of free convertible preferred shares that may be granted by the Company may not
represent more than 3% of the share capital of Valneva SE on the date of the Management Board’s grant
decision (it being understood that all of the Company’s Free convertible preferred shares may not
represent more than 6% of the share capital).

On November 30, 2017, the Supervisory Board authorized the Management Board to FCPS to members of
the Company’s Management Board and Executive Committee (today “Management Committee”), as well
as to Manufacturing site Heads (collectively with the Management Board members, the Executive
Managers), on condition that the beneficiaries make a prior personal investment in the Company by
purchasing Valneva SE ordinary shares. The personal investment required was €16,510 for the Chair of the
Management Board, €13,722 for the other members of the Management Board, and €5,071 for the Senior
Vice President and finally, €3,415 for the other Executive Managers.

34,017, by decision of the Management Board on December 15, 2017

= 5,596 to the Chair of the Management Board

= 4,651to each of the other members of the Management Board then in office, and

= 1,157 for each of the other members of the Executive Committee (now the “Management Committee”) as
well as for the Manufacturing site Heads, also in office at that date (exception: the Senior Vice President
was allocated a total of 1,718 convertible preferred shares in exchange for a greater prior personal
investment).

14

32,463 (including 14,898 by the corporate officers), by decision of the Management Board on December 15,
2021 - i.e. after a period of four years from December 15, 2017 and taking into account, where applicable,
the fulfillment of service conditions.

0
1,554 - Following the departure of former members of the Management Board

0
Authorization declared null and void by the Combined General Meeting of June 27, 2019
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Conversion of FCPS into ordinary shares of the
Company

In accordance with article 5 of the Terms & Conditions
applicable to the 2017-2021 Free convertible preferred share
program (as set by the Management Board on
December 15,2017, the T&Cs), the 32,463 FCPS became
potentially convertible into Valneva SE ordinary shares on
the day of their vesting - ie. on December 15, 2021
(the Conversion Date), on the basis of a conversion ratio to
be determined according to (a) the Final Share Price
(asdefined below), and (b) the conversion table as
appended to the T&Cs; it being specified that no conversion
could occur if the Final Share Price was lower than €4.50
(the Floor Price).

The Final Share Price was defined in the Plan Regulations as
the volume-weighted average of the Company’s ordinary
share price over the six-month period immediately preceding
the conversion date, rounded to the second decimal place.

*

On the Conversion Date, the Management Board noted that
the Final Share Price (calculated between June 15, 2021 and
December 14, 2021 inclusive) was €18.21, therefore higher
than the Floor Price. Consequently, all the conditions
required for a conversion of the FCPS were met.

In order to be able to set the conversion ratio corresponding
to the Final Share Price, the Management Board updated the
conversion table attached as Annex A to the T&Cs,
according to the principle set forth in Article 5, paragraph 4
of the T&Cs, as follows: If the Final Share Price is higher than
€8, the conversion ratio will be such that the participants’
gross gain will not exceed the gross gain they would have
realized if the Final Share Price was €8.

The Management Board, after having considered the
updated conversion table, decided to set the conversion
ratio applicable to the FCPS as follows: 27.23567 ordinary
shares to 1 FCPS.

In this respect, and in accordance with the T&Cs, where the total
number of ordinary shares to be received by a holder of convertible
preferred shares by applying the conversion ratio to the number of
convertible preferred shares held is not a whole number, that holder
shall receive the next lower whole number of ordinary shares. The
fraction of ordinary shares forming a fractional lot shall be paid in
cash. In such an event, the holder of convertible preferred shares
shall receive an amount equal to the product of (i) the fraction of an
ordinary share forming a fractional lot and (i) an amount equal to
the first recorded market price of the ordinary share for the stock
exchange trading session immediately preceding that of the jpso
jure conversion of the preferred shares into ordinary shares.

Pursuant to Article 5 of the T&Cs, the holders of FCPS could
in principle convert their FCPS into ordinary shares within a
period of 3 months after the Conversion Date. According to
decisions of the Supervisory Board and Management Board
dated October 20, 2021, some foreign beneficiaries have
been individually authorized to postpone the deadline for
conversion of their FCPS up to a maximum of 12 months
after full vesting of their FCPS, for reasons relating to the tax
rules applicable to their country of residence. In any case, if
the beneficiaries would not require conversion of the FCPS
within the applicable period of time (the Conversion Period),
these FCPS would automatically convert into ordinary shares
at the expiry of such Conversion Period.

%

On December 16, 2021, the Company received a request for
conversion of an aggregate of 4,115 FCPS, resulting in the
issuance of 112,074 new ordinary shares.

On January 3 and 4, 2022, the Company received new
requests for  conversion of an agreggate of
28,348 outstanding FCPS, resulting in the issuance of
772,070 new Valneva SE ordinary shares.

Note: Management Board members who are beneficiaries of
the plan shall keep and retain under registered form at least
10% of the ordinary shares resulting from the conversion of
their FCPS.
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Compensation of the Management Board and Supervisory Board members - Shareholding

(d) Indemnities or benefits granted to the corporate officers in case of appointment, termination or
change of duties
With respect to some members of the Company’s Management Board, provisions exist for certain indemnities on termination of

their offices and/or functions (other than for mere expiration of such offices or functions), under the terms of a Management
Agreement executed with the Company or one of its subsidiaries, depending on the case.

Mr. Thomas Lingelbach

First appointment to Valneva SE’s Management Board

by the Supervisory Board on May 10, 2013 (with effect as

from May 28, 2013)

End of current term of office at the 2022 General Meeting

called to approve the annual financial statements for the fiscal

year ended December 31, 2021 x® x@ x@ x®

Mr. Franck Grimaud

First appointment to Vivalis SA’s (now Valneva SE)

Management Board by the Supervisory Board

on November 29, 2002

End of current term of office at the 2022 General Meeting

called to approve the annual financial statements for the fiscal

year ended December 31, 2021 X X x® @ x®

Mr. Frédéric Jacotot

First appointment to Valneva SE’s Management Board

by the Supervisory Board on March 21, 2017 (with effect

as from April 1, 2017)

End of current term of office at the 2022 General Meeting

called to approve the annual financial statements for the fiscal

year ended December 31, 2021 X X X @ x®

Mr. Juan Carlos Jaramillo

Appointment to Valneva SE’s Management Board

by the Supervisory Board on June 17, 2020 (with effect

as from October 1, 2020)

End of current term of office at the 2022 General Meeting

called to approve the annual financial statements for the fiscal

year ended December 31, 2021 x® x@ x@ x®

Mr. Peter Biihler

Appointment to Valneva SE’s Management Board

by the Supervisory Board on July 28, 2021 (with effect as from

January 1,2022)

End of current term of office at the 2022 General Meeting

called to approve the annual financial statements for the fiscal

year ended December 31, 2021 x® x@ x@ x®

(1) However, in accordance with Austrian law, the Management Agreement of a Managing Director within @ GmbH contains many labor law-related
provisions and therefore, is close to a standard employment agreement.

(2) Messrs. Thomas Lingelbach, Juan Carlos Jaramillo and Peter Blhler are beneficiaries of a life-insurance (savings plan type) in view of their retirement,
whose fees are borne by the company Valneva Austria GmbH. The saving is released when the beneficiary reached the statutory retirement age in
Austria (currently 65 years old), or on the date of his decease, if earlier. Please refer to the descriptions “Death and endowment insurance policy” below,
in this Section 2.6.2.1 (d).

(3) See the description relating to the Garantie Sociale des Chefs et Dirigeants d’Entreprise of Messrs. Franck Grimaud and Frédéric Jacotot, in
Section 2.6.2.1(b) of this URD.

(4) Please refer to the description related to the indemnities payable by the Company or its subsidiaries, as appropriate, as well as the Sections “Death and
endowment insurance policy”, in this Section 2.6.2.1 (d).

(5) Please refer to the paragraph "Additional provisions specifically relating to the non-compete commitments”, in this Section 2.6.2.1 (d).
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Indemnities payable to Mr. Thomas Lingelbach, Chair of the Management Board

Management Agreement entered into with Valneva Austria GmbH on July 9, 2018 (as amended)
Effective as from the end of the Combined General Meeting of June 27, 2019
Management Agreement authorized by the Supervisory Board in its meeting of June 28, 2018

Amendment authorized by the Supervisory Board on January 15, 2021

(1) Inability to work due to illness or accident

= Valneva Austria GmbH shall pay an amount of compensation which would enable the corporate officer to receive the equivalent of 100% of the
compensation outlined in Section 6.1 of the Management Agreement (as adjusted) for a period of three months, and 49% for an additional maximum
period of three months.

= The limit for a two-year term of office is 100% compensation up to a maximum of six months, and 49% for a further maximum of six months.

= |n all cases, payments shall cease upon termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) at the initiative of Valneva Austria GmbH without good cause (under Section 20 of the Austrian White Collar Workers Act - Angestelltengesetz), or
(i) at the initiative of the corporate officer with good cause (in compliance with Section 26 of the Austrian White Collar Workers Act
- Angestelltengesetz), including resignation justified by circumstances entailing a reduction in law or fact of his responsibilities in Valneva SE, or

(iii) in the event the office is not renewed at the end of its term.

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (2) occurring at May 31, 2022 and subject to the complete execution of a 4-month notice period

Indemnities: €350,000
Charges: €26,686.73
Total: €376,686.73

(3) Termination of the Management Agreement

(i) at the initiative of Valneva Austria GmbH with good cause (under Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or

(ii) at the initiative of the corporate officer without good cause (including resignation not justified by circumstances entailing a reduction in fact or in
right of his responsibilities in Valneva SE)

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. In contrast, it shall enter into effect after the notice period provided for in Section 20
of the Austrian White Collar Workers Act - Angestelltengesetz (notice period ending on the last day of the current month) in the case of termination
at the initiative of the corporate officer.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This applies (i) automatically, except where expressly waived by Valneva Austria GmbH, in the event of dismissal by Valneva Austria GmbH for good
cause (Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or the early and unjustified resignation at the initiative of the corporate
officer (Section 26 of the Austrian White Collar Workers Act - Angestelltengesetz), or resignation without cause at the initiative of the corporate officer
and (ii) upon the express declaration by Valneva Austria GmbH in the case of termination by Valneva Austria GmbH without good cause.

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (4) occurring at May 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €656,250
Charges: €67,110.95
Total: €723,360.95

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva Austria GmbH in accordance with
the foregoing shall be payable only if Mr. Thomas Lingelbach achieves not less than 60% of his individual and collective goals in the aggregate during the preceding
calendar year, as these goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Any severance payments made to the corporate officer by the compensation fund upon termination of the Management Agreement, as well as prospective entitlements
to the corporate officer to severance benefits (in case that the fund does not have to make a payment upon termination) shall be deducted from the indemnities set in
Section 12 of the Management Agreement, to the extent permitted by law.

The contractual relationship between Valneva Austria GmbH and Mr. Thomas Lingelbach is regulated by the provisions of its Management Agreement, the Austrian Act
on Limited Liability Companies (GmbH-Gesetz), the Austrian White Collar Workers Act (Angestelltengesetz), the Articles of Association of Valneva Austria GmbH and
the binding resolutions of the General Meeting of Valneva Austria GmbH.
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Management Agreement entered into with Valneva Austria GmbH in March 2022

Effective as from the end of the 2022 Annual General Meeting called to approve the annual financial statements
for the fiscal year ended December 31, 2021

Management Agreement authorized by the Supervisory Board in its meeting of March 15, 2022

(1) Inability to work due to illness or accident

= Valneva Austria GmbH shall pay an amount of compensation which would enable the corporate officer to receive the equivalent of 100% of the
compensation outlined in Section 6.1 of the Management Agreement (as adjusted) for a period of three months, and 49% for an additional maximum
period of three months.

= The limit for a two-year term of office is 100% compensation up to a maximum of six months, and 49% for a further maximum of six months.

= |n all cases, payments shall cease upon termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) at the initiative of Valneva Austria GmbH without good cause (subject to a 6-month notice period expiring at the end of the month), or

(ii) at the initiative of the corporate officer with good cause (in compliance with Section 26 of the Austrian White Collar Workers Act
- Angestelltengesetz), including resignation justified by circumstances entailing a reduction in law or fact of his responsibilities in Valneva SE, or

(iii) in the event the office is not renewed at the end of its term

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (2) occurring at December 31, 2022 and subject to the complete execution of the 6-month notice period

Indemnities: €262,500
Charges: €20,342.09
Total: €282,842.09

(3) Termination of the Management Agreement

(i) at the initiative of Valneva Austria GmbH with good cause (under Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or
(i) at the initiative of the corporate officer without good cause (including resignation not justified by circumstances entailing a reduction in fact or in
right of his responsibilities in Valneva SE).

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in paragraph (4), or of the unemployment indemnity described in (5).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. However, it takes effect at the end of a six-month notice period (expiring at the end of
the month) in the event of termination at the initiative of the corporate officer.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This applies (i) automatically, except where expressly waived by Valneva Austria GmbH, in the event of dismissal by Valneva Austria GmbH for good
cause (Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or the early and unjustified resignation at the initiative of the
corporate officer (Section 26 of the Austrian White Collar Workers Act - Angestelltengesetz), or resignation without cause at the initiative of the
corporate officer and (ii) upon the express declaration by Valneva Austria GmbH in the case of termination by Valneva Austria GmbH without good
cause.

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (4) occurring at December 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €840,000
Charges: €78,326
Total: €918,326
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(5) Unemployment indemnity

Applicable in the case of termination or end of Management Agreement

(i) at the initiative of Valneva Austria GmbH (whether for cause or without cause in the Austrian statutory sense), or
(ii) in the event that the office is not renewed by Valneva Austria GmbH at the end of its term,

and subject to the corporate officer not subsequently involved in any professional activity.

Payment by Valneva Austria GmbH, for a maximum period of 12 months starting one month after the end of the Management Agreement, of a monthly
unemployment indemnity (the Unemployment Indemnity) equal to what he would have received if he had been covered by the French private
unemployment insurance for corporate officers and independent workers, known as GSC Insurance, less any unemployment indemnity payable under
the Austrian national unemployment insurance (or any other national unemployment insurance if applicable).

This unemployment Indemnity:

- shall be in addition to the contractual termination indemnity specified in paragraph (2) above, where applicable;

- shall always be subject to all terms and conditions of the GSC Insurance as applicable at the relevant time, including without limitation (a) the
requirement to be registered with appropriate authorities as an unemployed person seeking employment and (b) the requirement to be available for a
professional activity and medically able to work;

- is based on the concept of “involuntary loss of professional activity”, which excludes all types of resignation and any departure by mutual agreement;
- shall not be payable if none of the other Valneva SE Management Board members is covered by the actual GSC Insurance upon the Managing
Director’s dismissal or the expiration of this Management Agreement; and

- shall no longer be due if and when the corporate officer engages in any type of professional activity again.

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva Austria GmbH in accordance with
the foregoing shall be pay only if Mr. Thomas Lingelbach achieves not less than 60% of his individual and collective goals in the aggregate during the preceding
calendar year, as these goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Any severance payments made to the corporate officer by the compensation fund upon termination of the Management Agreement, as well as prospective entitlements
to the corporate officer to severance benefits (in case that the fund does not have to make a payment upon termination) shall be deducted from the indemnities set in
Section 12 of the Management Agreement, to the extent permitted by law.

The contractual relationship between Valneva Austria GmbH and Mr. Thomas Lingelbach is regulated by the provisions of its Management Agreement, the Austrian Act
on Limited Liability Companies (GmbH-Gesetz), the Austrian White Collar Workers Act (Angestelltengesetz), the Articles of Association of Valneva Austria GmbH and
the binding resolutions of the General Meeting of Valneva Austria GmbH.
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Compensation of the Management Board and Supervisory Board members - Shareholding

Indemnities payable to Mr. Franck Grimaud, Management Board member - Directeur Général & CBO

Management Agreement entered into with Valneva SE on July 9, 2018 (as amended)
Effective as from the end of the Combined General Meeting of June 27, 2019
Authorized by the Supervisory Board in its meeting of June 28, 2018
Amendment authorized by the Supervisory Board on January 15, 2021

(1) Inability to work due to illness or accident

= Valneva SE shall pay the difference between the health insurance allowance and the corporate officer’s fixed compensation outlined in Section 6.1 of
the Management Agreement (as adjusted), so that he receives an aggregate amount equal to 100% of his fixed compensation for a maximum period of
three months, and to 49% of such compensation for an additional maximum period of three months at most.

= The limit for a two-year term of office is 100% compensation up to a maximum of six months, and 49% for a further maximum of six months.

= |n all cases, payments shall cease upon termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) removal of the corporate officer by Valneva SE without good cause (juste motif), or

(i) resignation of the corporate officer justified by circumstances entailing a reduction in law or in fact of his responsibilities in Valneva SE, or
(i) in the event the office is not renewed at the end of its term.

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva SE, including charges borne by the Company,
in case of event (2) occurring at May 31, 2022 and subject to the complete execution of a 2-month notice period

Indemnities: €229,166.67
Charges: €96,250
Total: €325,416.67

(3) Termination of the Management Agreement pursuant to:
(i) removal of the corporate officer by Valneva SE with good cause (juste motif), or
(i) resignation of the corporate officer unjustified by circumstances entailing in law or in fact a reduction in his responsibilities in Valneva SE.

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. It takes effect after a two-month notice period (end of month) in the event of
resignation.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This clause applies (i) automatically, except where expressly waived by Valneva SE, in the event of dismissal by Valneva SE for good cause (juste
motif) or resignation of the corporate office not justified by circumstances entailing a reduction in responsibilities in right or in law in Valneva SE, and
(i) upon the express declaration by Valneva SE, in other cases of termination (removal by Valneva SE without good cause, resignation of the
corporate officer justified by the circumstances defined above).

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva SE, including charges borne by the Company,
in case of event (4) occurring at May 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €332,291.67
Charges: €139,562.52
Total: €471,854.24

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva SE in accordance with the foregoing
shall be pay only if Mr. Franck Grimaud achieves not less than 60% of his individual and collective goals in the aggregate during the preceding calendar year, as these
goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Relations between Valneva SE and Mr. Franck Grimaud, in his capacity as a member of the Company’s Management Board and Managing Director, are governed by
French law and regulations, the Company’s Articles of Association, the provisions of the Management Agreement and the decisions of Valneva SE’s Supervisory Board.
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Compensation of the Management Board and Supervisory Board members - Shareholding

Management Agreement entered into with Valneva SE in March 2022

Effective as from the end of the 2022 Annual General Meeting called to approve the annual financial statements
for the fiscal year ended December 31, 2021

Management Agreement authorized by the Supervisory Board in its meeting of March 15, 2022

(1) Inability to work due to illness or accident

= Valneva SE shall pay the difference between the health insurance allowance and the corporate officer’s fixed compensation outlined in Section 6.1 of
the Management Agreement (as adjusted), so that he receives an aggregate amount equal to 100% of his fixed compensation for a maximum period of
three months, and to 49% of such compensation for an additional maximum period of three months at most.

= The limit for a two-year term of office is 100% compensation up to a maximum of six months, and 49% for a further maximum of six months.

= |n all cases, payments shall cease upon termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) following a dismissal of the corporate officer by Valneva SE without just cause (subject to a 6-month notice period expiring at the end of the month),
or

(i) resignation of the corporate officer justified by circumstances entailing a reduction in law or in fact of his responsibilities in Valneva SE, or

(i) in the event the office is not renewed at the end of its term.

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva SE, including charges borne by the Company,
in case of event (2) occurring at December 31, 2022 and subject to the complete execution of the 6-month notice period

Indemnities: €137,500
Charges: €57,750
Total: €195,250

(3) Termination of the Management Agreement pursuant to:
(i) removal of the corporate officer by Valneva SE with good cause (juste motif), or
(i) resignation of the corporate officer unjustified by circumstances entailing in law or in fact a reduction in his responsibilities in Valneva SE.

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. It takes effect after a six-month notice period (end of month) in the event of
resignation.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This clause applies (i) automatically, except where expressly waived by Valneva SE, in the event of dismissal by Valneva SE for good cause (juste
motif) or resignation of the corporate office not justified by circumstances entailing a reduction in responsibilities in right or in law in Valneva SE, and
(i) upon the express declaration by Valneva SE, in other cases of termination (removal by Valneva SE without good cause, resignation of the
corporate officer justified by the circumstances defined above).

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva SE, including charges borne by the Company,
in case of event (4) occurring at December 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €412,500
Charges: €173,250
Total: €585,750

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva SE in accordance with the foregoing
shall be pay only if Mr. Franck Grimaud achieves not less than 60% of his individual and collective goals in the aggregate during the preceding calendar year, as these
goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Relations between Valneva SE and Mr. Franck Grimaud, in his capacity as a member of the Company’s Management Board and Managing Director, are governed by
French law and regulations, the Company’s Articles of Association, the provisions of the Management Agreement and the decisions of Valneva SE’s Supervisory Board.
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Compensation of the Management Board and Supervisory Board members - Shareholding

Indemnities payable to Mr. Frédéric Jacotot, Management Board member - General Counsel

Management Agreement entered into with Valneva SE on July 9, 2018 (as amended)
Effective as from the end of the Combined General Meeting of June 27, 2019
Authorized by the Supervisory Board in its meeting of June 28, 2018
Amendment authorized by the Supervisory Board on January 15, 2021

(1) Inability to work due to illness or accident

= Valneva SE shall pay the difference between the health insurance allowance and the corporate officer’s fixed compensation outlined in Section 6.1 of
the Management Agreement (as adjusted), so that he receives an aggregate amount equal to 100% of his fixed compensation for a maximum period of
three months, and to 49% of such compensation for an additional maximum period of three months at most.

= The limit for a two-year term of office is 100% compensation up to a maximum of six months, and 49% for a further maximum of six months.

In all cases, payments shall cease upon termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement
(ii) removal of the corporate officer by Valneva SE without good cause (juste motif); or
(i) in the event the office is not renewed at the end of its term.

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva SE, including charges borne by the Company,
in case of event (2) occurring at May 31, 2022 and subject to the complete execution of a 2-month notice period

Indemnities: €179,166.67
Charges: €75,250
Total: €254,416.67

(3) Termination of the Management Agreement pursuant to:
(i) removal of the corporate officer by Valneva SE with good cause (juste motif), or
(i) resignation of the corporate officer unjustified.

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. It takes effect after a two-month notice period (end of month) in the event of
resignation.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This clause applies (i) automatically, except where expressly waived by Valneva SE, in the event of dismissal by Valneva SE for good cause (juste
motif) or resignation of the corporate office not justified, and (ii) upon the express declaration by Valneva SE, in other cases of termination (removal
by Valneva SE without good cause).

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva SE, including charges borne by the Company,
in case of event (4) occurring at May 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €259,791.67
Charges: €109,112.52
Total: €368,904.24

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva SE in accordance with the foregoing
shall be pay only if Mr. Frédéric Jacotot achieves not less than 60% of his individual and collective goals in the aggregate during the preceding calendar year, as these
goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Relations between Valneva SE and Mr. Frédéric Jacotot, in his capacity as a member of the Company’s Management Board and Managing Director, are governed by
French law and regulations, the Company’s Articles of Association, the provisions of the Management Agreement and the decisions of Valneva SE’s Supervisory Board.
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Compensation of the Management Board and Supervisory Board members - Shareholding

Management Agreement entered into with Valneva SE in March 2022

Effective as from the end of the 2022 Annual General Meeting called to approve the annual financial statements
for the fiscal year ended December 31, 2021

Management Agreement authorized by the Supervisory Board in its meeting of March 15, 2022

(1) Inability to work due to illness or accident

= Valneva SE shall pay the difference between the health insurance allowance and the corporate officer’s fixed compensation outlined in Section 6.1 of
the Management Agreement (as adjusted), so that he receives an aggregate amount equal to 100% of his fixed compensation for a maximum period of
three months, and to 49% of such compensation for an additional maximum period of three months at most.

= The limit for a two-year term of office is 100% compensation up to a maximum of six months, and 49% for a further maximum of six months.

= |n all cases, payments shall cease upon termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) following the dismissal of the corporate officer by Valneva SE without just cause (subject to a 6-month notice period expiring at the end of the
month), or

(i) in the event the office is not renewed at the end of its term.

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva SE, including charges borne by the Company,
in case of event (2) occurring at December 31, 2022 and subject to the complete execution of the 6-month notice period

Indemnities: €107,500
Charges: €45,150
Total: €152,650

(3) Termination of the Management Agreement pursuant to:
(i) removal of the corporate officer by Valneva SE with good cause (juste motif), or
(i) resignation of the corporate officer unjustified.

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. It takes effect after a six-month notice period (end of month) in the event of
resignation.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This clause applies (i) automatically, except where expressly waived by Valneva SE, in the event of dismissal by Valneva SE for good cause (juste
motif) or resignation of the corporate office not justified, and (ii) upon the express declaration by Valneva SE, in other cases of termination (removal
by Valneva SE without good cause).

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva SE, including charges borne by the Company,
in case of event (4) occurring at December 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €322,500
Charges: €135,450
Total: €457,590

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva SE in accordance with the foregoing
shall be pay only if Mr. Frédéric Jacotot achieves not less than 60% of his individual and collective goals in the aggregate during the preceding calendar year, as these
goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Relations between Valneva SE and Mr. Frédéric Jacotot, in his capacity as a member of the Company’s Management Board and Managing Director, are governed by
French law and regulations, the Company’s Articles of Association, the provisions of the Management Agreement and the decisions of Valneva SE’s Supervisory Board.
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Compensation of the Management Board and Supervisory Board members - Shareholding

Indemnities payable to Mr. Juan Carlos Jaramillo, Management Board member - CMO

Management Agreement entered into with Valneva Austria GmbH on June 17, 2020 (as amended)
Effective since October 1, 2020
Authorized by the Supervisory Board in its meeting of June 17, 2020
Amendment authorized by the Supervisory Board on December 21, 2020

(1) Inability to work due to illness or accident

= Valneva Austria GmbH shall pay the difference between the health insurance allowance and Mr. Jaramillo fixed compensation, so that the corporate
officer shall receive an aggregate amount equal to 100% of his fixed compensation as outlined in Section 6.1 of the Management Agreement
(as adjusted) for a period of three months, and 49% for an additional maximum period of three months.

= The limit for any period of 24 consecutive months is 100% compensation up to a maximum of six months, and 49% for a further maximum of six
months.

= |n all cases, payments shall cease upon expiry or termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) at the initiative of Valneva Austria GmbH without good cause, or

(i) at the initiative of the corporate officer with good cause (in compliance with Section 26 of the Austrian White Collar Workers Act
- Angestelltengesetz), including resignation justified by circumstances entailing a reduction in law or fact of his responsibilities in Valneva SE, or

(i) in the event the office is not renewed at the end of its term.

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (2) occurring at May 31, 2022 and subject to the complete execution of a 2-month notice period

Indemnities: €264,166.67
Charges: €24,482.35
Total: €288,649.02

(3) Termination of the Management Agreement

(i) at the initiative of Valneva Austria GmbH with good cause (under Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or

(ii) at the initiative of the corporate officer without good cause (including resignation not justified by circumstances entailing a reduction in fact or in
right of his responsibilities in Valneva SE).

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. In contrast, it shall enter into effect after the two-months’ notice period (notice period
ending on the last day of the current month) in the case of termination at the initiative of the corporate officer.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This applies (i) automatically, except where expressly waived by Valneva Austria GmbH, in the event of dismissal by Valneva Austria GmbH for good
cause (Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or the early and unjustified resignation at the initiative of the
corporate officer (Section 26 of the Austrian White Collar Workers Act - Angestelltengesetz), or resignation without cause at the initiative of the
corporate officer and (ii) upon the express declaration by Valneva Austria GmbH in the case of termination by Valneva Austria GmbH without good
cause.

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (4) occurring at May 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €383,041.67
Charges: €52,677.74
Total: €435,719.41

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva Austria GmbH in accordance with
the foregoing shall be pay only if Mr. Juan Carlos Jaramillo achieves not less than 60% of his individual and collective goals in the aggregate during the preceding
calendar year, as these goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Any severance payments made to the corporate officer by the compensation fund upon termination of the Management Agreement, as well as prospective entitlements
to the corporate officer to severance benefits (in case that the fund does not have to make a payment upon termination) shall be deducted from the indemnities set in
Section 12 of the Management Agreement, to the extent permitted by law.

The contractual relationship between Valneva Austria GmbH and Mr. Juan Carlos Jaramillo is regulated by the provisions of its Management Agreement, the Austrian
Act on Limited Liability Companies (GmbH-Gesetz), the Austrian White Collar Workers Act (Angestelltengesetz), the Articles of Association of Valneva Austria GmbH
and the binding resolutions of the General Meeting of Valneva Austria GmbH.
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Compensation of the Management Board and Supervisory Board members - Shareholding

Management Agreement entered into with Valneva SE in March 2022

Effective as from the end of the 2022 Annual General Meeting called to approve the annual financial statements
for the fiscal year ended December 31, 2021

Management Agreement authorized by the Supervisory Board in its meeting of March 15, 2022

(1) Inability to work due to illness or accident

Valneva Austria GmbH shall pay the difference between the health insurance allowance and Mr. Jaramillo fixed compensation, so that the corporate
officer shall receive an aggregate amount equal to 100% of his fixed compensation as outlined in Section 6.1 of the Management Agreement
(as adjusted) for a period of three months, and 49% for an additional maximum period of three months.

The limit for any period of 24 consecutive months is 100% compensation up to a maximum of six months, and 49% for a further maximum of six
months.

In all cases, payments shall cease upon expiry or termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) at the initiative of Valneva Austria GmbH without good cause (subject to a 6-month notice period expiring at the end of the month), or

(i) at the initiative of the corporate officer with good cause (in compliance with Section 26 of the Austrian White Collar Workers Act
- Angestelltengesetz), including resignation justified by circumstances entailing a reduction in law or fact of his responsibilities in Valneva SE, or

(i) in the event the office is not renewed at the end of its term.

Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (2) occurring at December 31, 2022 and subject to the complete execution of the 6-month notice period

Indemnities: €158,500
Charges: €13,966.39
Total: €172,466.39

(3) Termination of the Management Agreement

(i) at the initiative of Valneva Austria GmbH with good cause (under Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or

(i) at the initiative of the corporate officer without good cause (including resignation not justified by circumstances entailing a reduction in fact or in
right of his responsibilities in Valneva SE).

No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4), or of the unemployment indemnity described in (5).

Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. However, it takes effect at the end of a six-month notice period (expiring at the end of
the month) in the event of termination at the initiative of the corporate officer.

(4) Application of the non-compete clause

The Management Agreement contains a post-contractual non-compete clause.

This applies (i) automatically, except where expressly waived by Valneva Austria GmbH, in the event of dismissal by Valneva Austria GmbH for good
cause (Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or the early and unjustified resignation at the initiative of the
corporate officer (Section 26 of the Austrian White Collar Workers Act - Angestelltengesetz), or resignation without cause at the initiative of the
corporate officer and (ii) upon the express declaration by Valneva Austria GmbH in the case of termination by Valneva Austria GmbH without good

When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (4) occurring at December 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €475,500
Charges: €59,065.55
Total: €534,565.55
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Compensation of the Management Board and Supervisory Board members - Shareholding

(5) Unemployment indemnity

Applicable in the case of termination or end of Management Agreement

(i) at the initiative of Valneva Austria GmbH (whether for cause or without cause in the Austrian statutory sense), or
(i) in the event that the office is not renewed by Valneva Austria GmbH at the end of its term,

and subject to the corporate officer not subsequently involved in any professional activity.

= Payment by Valneva Austria GmbH, for a maximum period of 12 months starting one month after the end of the Management Agreement, of a monthly

unemployment indemnity (the Unemployment Indemnity) equal to what he would have received if he had been covered by the French private
unemployment insurance for corporate officers and independent workers, known as GSC Insurance, less any unemployment indemnity payable under
the Austrian national unemployment insurance (or any other national unemployment insurance if applicable).

= This unemployment Indemnity:

- shall be in addition to the contractual termination indemnity specified in paragraph (2) above, where applicable;

- shall always be subject to all terms and conditions of the GSC Insurance as applicable at the relevant time, including without limitation (a) the
requirement to be registered with appropriate authorities as an unemployed person seeking employment and (b) the requirement to be available for a
professional activity and medically able to work;

- is based on the concept of “involuntary loss of professional activity”, which excludes all types of resignation and any departure by mutual agreement;
- shall not be payable if none of the other Valneva SE Management Board members is covered by the actual GSC Insurance upon the Managing
Director’s dismissal or the expiration of this Management Agreement; and

- shall no longer be due if and when the corporate officer engages in any type of professional activity again.

The contractual relationship between Valneva Austria GmbH and Mr. Juan Carlos Jaramillo is regulated by the provisions of its Management Agreement, the Austrian
Act on Limited Liability Companies (GmbH-Gesetz), the Austrian White Collar Workers Act (Angestelltengesetz), the Articles of Association of Valneva Austria GmbH
and the binding resolutions of the General Meeting of Valneva Austria GmbH.
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Indemnities payable to Mr. Peter Blihler, CFO (and member of the Management Board from
January 1,2022)

Management Agreement entered into with Valneva Austria GmbH on June 30, 2021
Effective since January 1, 2022
Authorized by the Supervisory Board in its meeting of June 29, 2021

(1) Inability to work due to illness or accident

= Valneva Austria GmbH shall pay the difference between the health insurance allowance and Mr. Buhler’s fixed compensation, so that the corporate
officer shall receive an aggregate amount equal to 100% of his fixed compensation as outlined in Section 6.1 of the Management Agreement
(as adjusted) for a period of three months, and 49% for an additional maximum period of three months.

= The limit for any period of 24 consecutive months is 100% compensation up to a maximum of six months, and 49% for a further maximum of six
months.

= |n all cases, payments shall cease upon expiry or termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) at the initiative of Valneva Austria GmbH without good cause, or

(ii) at the initiative of the corporate officer with good cause (in compliance with Section 26 of the Austrian White Collar Workers Act
- Angestelltengesetz), including resignation justified by circumstances entailing a reduction in law or fact of his responsibilities in Valneva SE, or

(i) in the event the office is not renewed at the end of its term.

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (2) occurring at May 31, 2022 and subject to the complete execution of a 2-month notice period

Indemnities: €291,666.67
Charges: €26,905.10
Total: €318,571.77

(3) Termination of the Management Agreement

(i) at the initiative of Valneva Austria GmbH with good cause (under Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or
(i) at the initiative of the corporate officer without good cause (including resignation not justified by circumstances entailing a reduction in fact or in
right of his responsibilities in Valneva SE).

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. In contrast, it shall enter into effect after the two-months’ notice period (notice period
ending on the last day of the current month) in the case of termination at the initiative of the corporate officer.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This applies (i) automatically, except where expressly waived by Valneva Austria GmbH, in the event of dismissal by Valneva Austria GmbH for good
cause (Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or the early and unjustified resignation at the initiative of the
corporate officer (Section 26 of the Austrian White Collar Workers Act - Angestelltengesetz), or resignation without cause at the initiative of the
corporate officer and (ii) upon the express declaration by Valneva Austria GmbH in the case of termination by Valneva Austria GmbH without good
cause.

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (4) occurring at May 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €422,916.67
Charges: €56,148.66
Total: €479,065.32

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva Austria GmbH in accordance with
the foregoing shall be paid only if Mr. Peter Biihler achieves not less than 60% of his individual and collective goals in the aggregate during the preceding calendar year,
as these goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Any severance payments made to the corporate officer by the compensation fund upon termination of the Management Agreement, as well as prospective entitlements
to the corporate officer to severance benefits (in case that the fund does not have to make a payment upon termination) shall be deducted from the indemnities set in
Section 12 of the Management Agreement, to the extent permitted by law.

The contractual relationship between Valneva Austria GmbH and Mr. Peter Biihler is regulated by the provisions of its Management Agreement, the Austrian Act on
Limited Liability Companies (GmbH-Gesetz), the Austrian White Collar Workers Act (Angestelltengesetz), the Articles of Association of Valneva Austria GmbH and the
binding resolutions of the General Meeting of Valneva Austria GmbH.
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Management Agreement concluded with Valneva SE in March 2022

Effective as from the end of the 2022 Annual General Meeting called to approve the annual financial statements
for the fiscal year ended December 31, 2021

Management Agreement authorized by the Supervisory Board in its meeting of March 15, 2022

(1) Inability to work due to illness or accident

= Valneva Austria GmbH shall pay the difference between the health insurance allowance and Mr. Bihler’s fixed compensation, so that the corporate
officer shall receive an aggregate amount equal to 100% of his fixed compensation as outlined in Section 6.1 of the Management Agreement
(as adjusted) for a period of three months, and 49% for an additional maximum period of three months.

= The limit for any period of 24 consecutive months is 100% compensation up to a maximum of six months, and 49% for a further maximum of six
months.

= |n all cases, payments shall cease upon expiry or termination of the Management Agreement.

(2) Termination or expiry of the Management Agreement

(i) at the initiative of Valneva Austria GmbH without good cause (subject to a 6-month notice period expiring at the end of the month), or

(i) at the initiative of the corporate officer with good cause (in compliance with Section 26 of the Austrian White Collar Workers Act
- Angestelltengesetz), including resignation justified by circumstances entailing a reduction in law or fact of his responsibilities in Valneva SE, or

(i) in the event the office is not renewed at the end of its term.

= Payment of an indemnity equal to 12 months’ fixed compensation pursuant to Section 6.1 of the Management Agreement (as adjusted), notice period
included

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (2) occurring at December 31, 2022 and subject to the complete execution of the 6-month notice period

Indemnities: €190,000
Charges: €16,741.54
Total: €206,741.54

(3) Termination of the Management Agreement

(i) at the initiative of Valneva Austria GmbH with good cause (under Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or
(i) at the initiative of the corporate officer without good cause (including resignation not justified by circumstances entailing a reduction in fact or in
right of his responsibilities in Valneva SE).

= No severance benefits are payable to the corporate officer, without prejudice, however to the possible application of the non-compete provisions
mentioned below in (4), or of the unemployment indemnity described in (5).

= Discontinuation of payment of any compensation, bonuses and benefits in kind as from the date of effect of the termination of the corporate office.
This date is immediate in the case of a removal for good cause. However, it takes effect at the end of a six-month notice period (expiring at the end of
the month) in the event of termination at the initiative of the corporate officer.

(4) Application of the non-compete clause

= The Management Agreement contains a post-contractual non-compete clause.
This applies (i) automatically, except where expressly waived by Valneva Austria GmbH, in the event of dismissal by Valneva Austria GmbH for good
cause (Section 27 of the Austrian White Collar Workers Act - Angestelltengesetz), or the early and unjustified resignation at the initiative of the
corporate officer (Section 26 of the Austrian White Collar Workers Act - Angestelltengesetz), or resignation without cause at the initiative of the
corporate officer and (ii) upon the express declaration by Valneva Austria GmbH in the case of termination by Valneva Austria GmbH without good
cause.

= When the non-compete clause applies, this results in the payment of financial consideration equal to the amount of compensation defined by
Section 6.1 of the Management Agreement (as adjusted) and the bonus defined by Section 6.3 of the Management Agreement, on a prorate basis, for
the duration of the non-compete obligation (i.e. one year from the date of the Management Agreement’s termination).

This payment shall not be payable in combination with the continued payment of compensation mentioned above in paragraph (2).

Estimate gross amounts to be paid by Valneva Austria GmbH, including charges borne by the subsidiary,
in case of event (4) occurring at December 31, 2022

Indemnities in case of application of the non-compete clause for a period of 12 months: €570,000
Charges: €67,391
Total: €637,391
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(5) Unemployment indemnity

Applicable in the case of termination or end of Management Agreement

(i) at the initiative of Valneva Austria GmbH (whether for cause or without cause in the Austrian statutory sense), or
(i) in the event that the office is not renewed by Valneva Austria GmbH at the end of its term,

and subject to the corporate officer not subsequently involved in any professional activity.

Payment by Valneva Austria GmbH, for a maximum period of 12 months starting one month after the end of the Management Agreement, of a monthly
unemployment indemnity (the Unemployment Indemnity) equal to what he would have received if he had been covered by the French private
unemployment insurance for corporate officers and independent workers, known as GSC Insurance, less any unemployment indemnity payable under
the Austrian national unemployment insurance (or any other national unemployment insurance if applicable).

This unemployment Indemnity:

- shall be in addition to the contractual termination indemnity specified in paragraph (2) above, where applicable;

- shall always be subject to all terms and conditions of the GSC Insurance as applicable at the relevant time, including without limitation (a) the
requirement to be registered with appropriate authorities as an unemployed person seeking employment and (b) the requirement to be available for a
professional activity and medically able to work;

- is based on the concept of “involuntary loss of professional activity”, which excludes all types of resignation and any departure by mutual agreement;
- shall not be payable if none of the other Valneva SE Management Board members is covered by the actual GSC Insurance upon the Managing
Director’s dismissal or the expiration of this Management Agreement; and

- shall no longer be due if and when the corporate officer engages in any type of professional activity again.

Except in the case of indemnities paid in consideration of the non-compete clause, any indemnity that would be payable by Valneva Austria GmbH in accordance with
the foregoing shall be paid only if Mr. Peter Biihler achieves not less than 60% of his individual and collective goals in the aggregate during the preceding calendar year,
as these goals are set and assessed by the Supervisory Board.

Indemnities set in Section 12 of the Management Agreement shall exclude any other indemnity, compensation or benefit, to the extent permitted by law.

Any severance payments made to the corporate officer by the compensation fund upon termination of the Management Agreement, as well as prospective entitlements
to the corporate officer to severance benefits (in case that the fund does not have to make a payment upon termination) shall be deducted from the indemnities set in
Section 12 of the Management Agreement, to the extent permitted by law.

The contractual relationship between Valneva Austria GmbH and Mr. Peter Biihler is regulated by the provisions of its Management Agreement, the Austrian Act on
Limited Liability Companies (GmbH-Gesetz), the Austrian White Collar Workers Act (Angestelltengesetz), the Articles of Association of Valneva Austria GmbH and the
binding resolutions of the General Meeting of Valneva Austria GmbH.
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Additional provisions specifically relating to
the non-compete commitments

Mr. Thomas Lingelbach

= |egal restrictions on competition pursuant to Section 24

of the Austrian Act on Limited Liability Companies apply
to the corporate officer.

® Article 102 of the Management Agreement of

Mr. Lingelbach (non-applicable if waiver by
Valneva Austria GmbH): for a period of one year following
the termination of his Management Agreement, the
corporate officer shall not be gainfully employed with a
competitor, especially in the fields of serums.

“Being gainfully employed” means in particular (without
limitation): (i) entering into a contractual relationship with
a competitor of Valneva Austria GmbH, be it as
white-collar employee, consultant or in a similar position;
or (ii) becoming a direct or indirect owner or shareholder
of a home or foreign competitor of Valneva Austria GmbH,
except for the investment in listed stock corporations for
investment reasons only; or (iii) becoming member of a
legal (representative) body of a competitor of
Valneva Austria GmbH, especially in the Management
Board, the Supervisory Board or as acounsel or consultant,
even if the services are not remunerated.

Article 10.3 of the Management Agreement of
Mr. Lingelbach: the corporate officer shall not, for aperiod
of 12 months following the termination of the employment,
induce personnel, freelancer, consultants or members of
the Scientific Board in whichever form to terminate their
employment contract with Valneva Austria GmbH.

Mr. Franck Grimaud

® Article 10.1 of the Management Agreement of Mr. Grimaud

(non-applicable if waived by the Supervisory Board of
Valneva SE): for a period of one year following the
termination of his respective Management Agreement, the
corporate officer shall not be gainfully employed with a
competitor, especially in the fields of serums.

“Being gainfully employed” means in particular (without
limitation): (i) entering into a contractual relationship with
a competitor of Valneva SE or Valneva Austria GmbH, be
it as white-collar employee, consultant or in a similar
position; or (ii) becoming direct or indirect owner or
shareholder of a home or foreign competitor of
Valneva SE or Valneva Austria GmbH, except for the
investment in listed stock corporations for investment
reasons only; or (i) becoming member of a legal
(representative) body of a competitor of Valneva SE or
Valneva Austria GmbH, especially in the Management
Board, the Supervisory Board or as a counsel or
consultant, even if the services are not remunerated.

Article10.2  of the Management Agreement of
Mr. Grimaud: the corporate officer shall not, for a period of
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12 months following the termination of the employment,
induce personnel, freelancers, consultants or members of
the Scientific Board in whichever form to terminate their
employment contract with Valneva SE.

Mr. Frédeéric Jacotot

= Article 10.1 of the Management Agreement of Mr. Jacotot

(non-applicable if waived by the Supervisory Board of
Valneva SE): for a period of one year following the
termination of his respective Management Agreement, the
corporate officer shall not be gainfully employed with a
competitor, especially in the fields of serums.

“Being gainfully employed” means in particular (without
limitation): (i) entering into a contractual relationship with
a competitor of Valneva SE or Valneva Austria GmbH, be
it as white-collar employee, consultant or in a similar
position; or (ii) becoming direct or indirect owner or
shareholder of a home or foreign competitor of
Valneva SE or Valneva Austria GmbH, except for the
investment in listed stock corporations for investment
reasons only; or (iii) becoming member of a legal
(representative) body of a competitor of Valneva SE or
Valneva Austria GmbH, especially in the Management
Board, the Supervisory Board or as a counsel or
consultant, even if the services are not remunerated.

Article 10.2 of the Management Agreement of Mr. Jacotot:
the corporate officer shall not, for a period of 12 months
following the termination of the employment, induce
personnel, freelancers, consultants or members of the
Scientific Board in whichever form to terminate their
employment contracts with Valneva SE

Mr. Juan Carlos Jaramillo

® |egal restrictions on competition pursuant to Section 24

of the Austrian Act on Limited Liability Companies apply
to the corporate officer.

Article 10.2 of the Management Agreement of Mr. Jaramillo
(non-applicable if waiver by Valneva Austria GmbH): for a
period of one year following the termination of his
Management Agreement, the corporate officer shall not be
gainfully employed with a competitor, especially in the
fields of serums.

“Being gainfully employed” means in particular (without
limitation): (i) entering into a contractual relationship with
a competitor of Valneva Austria GmbH, be it as
white-collar employee, consultant or in a similar position;
or (ii) becoming a direct or indirect owner or shareholder
of a home or foreign competitor of Valneva Austria GmbH,
except for the investment in listed stock corporations for
investment reasons only; or (iii) becoming a member of a
governing body of a competitor of Valneva Austria GmbH,
especially in the Management Board, the Supervisory
Board or as a counsel or consultant, even if the services
are not remunerated.
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® Article10.3  of the Management Agreement of
Mr. Jaramillo: the corporate officer shall not, for a period of
12 months following the termination of the employment,
induce personnel, freelancer, consultants or members of
the Scientific Board in whichever form to terminate their
employment contract with Valneva Austria GmbH.

Mr. Peter Blhler

® |egal restrictions on competition pursuant to Section 24
of the Austrian Act on Limited Liability Companies apply
to the corporate officer.

® Article 10.2 of the Management Agreement of Mr. Buhler
(non-applicable if waiver by Valneva Austria GmbH): for a
period of one year following the termination of his
Management Agreement, the corporate officer shall not be
gainfully employed with a competitor, especially in the
fields of serums.

“Being gainfully employed” means in particular (without
limitation): (i) entering into a contractual relationship with
a competitor of Valneva Austria GmbH, be it as
white-collar employee, consultant or in a similar position;
or (ii) becoming a direct or indirect owner or shareholder
of a home or foreign competitor of Valneva Austria GmbH,
except for the investment in listed stock corporations for
investment reasons only; or (iii) becoming a member of a
governing body of a competitor of Valneva Austria GmbH,
especially in the Management Board, the Supervisory
Board or as a counsel or consultant, even if the services
are not remunerated.

= Article 10.3 of the Management Agreement of Mr. Buhler:
the corporate officer shall not, for a period of 12 months
following the termination of the employment, induce
personnel, freelancer, consultants or members of the
Scientific Board in whichever form to terminate their
employment contract with Valneva Austria GmbH.

(1) See Section 2.6.2.1 (b) of this URD.

Death and endowment insurance policy

Messrs. Thomas Lingelbach, Juan Carlos Jaramillo and Peter
BUhler, in their capacity as Managing Director of
Valneva Austria GmbH, benefit from a death and endowment
insurance policy paid for by Valneva Austria GmbH.

The premium currently paid by Valneva Austria GmbH
amounts to €1,000 per month and wll increase at €1,500 per
month as from the General Meeting of June 2022,

Valneva Austria GmbH will stop paying this insurance
premium upon termination or expiration of their
Management Agreement.

Messrs. Lingelbach, Jaramillo and Buhler may then, at their
sole discretion, (a) leave the accrued savings within the
insurance policy until the retirement age (such savings would
then approximately amount to €258,408 for Mr. Lingelbach,
€20,654 for Mr. Jaramillo, and €7,026 for Mr. Bihler®
(b) terminate the insurance policy and get the accrued
savings as a cash settlement, or (c) convert the accrued
savings into a life annuity paid by the insurance company.

Upon expiration of his Management Agreement at the end of
June 2022, Mr. Lingelbach could receive approximately
€168,932 in the event of a capital outflow, or approximately
€7,546 per year in the event of conversion into a life annuity.
Mr. Jaramillo could receive approximately €16,855 in the
event of a capital outflow, or approximately €379 per year in
the event of conversion into a life annuity. Finally Mr. Buhler
could receive approximately €5,721 in the event of a capital
outflow, or approximately €155 per year in the event of
conversion into a life annuity.

(2) These numbers are approximate only because they depend on the actual financial performance of the insurance policy.
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2.6.2.2. Compensation paid and granted to the Supervisory Board members

(a) Individual disclosure of fees and other compensation to non-executive officers in office during

the fiscal year 2021 (gross amounts before tax)

Mr. Frédéric Grimaud, Chairman of the Supervisory Board

Fees €75,000 €72,916.67
Other compensation €0 €0
Mr. James Sulat, Member of the Supervisory Board (Vice-President of the Supervisory Board from June 17, 2020)
Fees €55,000 €54,166.67
Other compensation €0 €0
Ms. Anne-Marie Graffin, Supervisory Board member

Fees €55,000 €53,333.33
Other compensation €0 €0
Mr. Thomas Casdagli, Supervisory Board member (from December 12, 2019 until March 12, 2021)®

Fees €0 €0
Other compensation €0 €0
Ms. Sharon Tetlow, Supervisory Board member (from June 17, 2020)

Fees €55,000 €50,625
Other compensation €0 €0

Ms. Johanna Pattenier, Supervisory Board member (from June 17, 2020)

Fees €45,000 €43,750
Other compensation €0 €0
TOTAL €285,000 €274,791.67

€50,000
€0

€41,331.52
€0

€31,250
€0

€0
€0

€28,695.65
€0

€28,695.65
€0

€179,972.82

€50,000
€0

€30,498.19
€0

€24,646.74
€0

€0
€0

€13,695.65
€0

€13,695.65
€0

€132,536.23

(1) Amounts set for the period from January 1, 2021 to May 31, 2021 (and then for each period of twelve months beginning on June 1, 2021 or any
anniversary thereof), following a decision of the Supervisory Board dated February 9, 2021. In the case of Ms. Sharon Tetlow, her compensation,
initially set at €45,000, has been increased to €55,000 following a decision of the Supervisory Board dated March 23, 2021 after her appointment

as Chair of the Audit and Governance Committee.
(2) Amounts received from January 1, 2021 to December 31, 2021.

(3) Amounts initially set for the period from June 1, 2020 to May 31, 2021 (or from June 17, 2020 to May 31, 2021 for the members appointed as
from June 17, 2020), before amendment for 2021 following a decision of the Supervisory Board dated February 9, 2021. Amounts set following
a decision of the Supervisory Board dated June 17, 2020 and taking into account, where applicable, the waiver by most members of the

Supervisory Board of their fees (in particular for the second calendar quarter of 2020).

(4) Amounts received from January 1, 2020 to December 31, 2020, taking into account, where applicable, the waiver by most members of the

Supervisory Board of their fees (in particular for the second calendar quarter of 2020).

(5) In the case of Mr. Thomas Casdagli, no compensation was allocated or paid to him in 2020 and 2021, as he expressly waived this right.
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(b) Equity warrants (BSA)

Grant decision date

Number of BSAs authorized by the General Meeting

Number of BSAs issued by the Management Board

Beneficiaries and amount of BSA granted

Number of BSAs lapsed at December 31, 2021
Number of BSAs exercised at December 31, 2021
Number of outstanding BSAs at December 31, 2021

Number of potential Valneva SE ordinary shares to be issued
upon exercise of outstanding BSAs at December 31, 2021

Exercise price per share

Expiry date of the plan

Management Board dated December 15, 2017

125,000
(Extraordinary General Meeting dated June 30, 2016)

87,500

= 25,000 BSA 27 to the Chair of the Supervisory Board,
Mr. Frédéric Grimaud
= 12,500 BSA 27 for each one of the following beneficiaries:
- Mr. Alain Munoz
- Ms. Anne-Marie Graffin
- Mr. James Sulat
- Mr. Alexander von Gabain
- Mr. Ralf Clemens,
Supervisory Board members at the time the plan was launched.

15,625

50,000

21,875

21,875 (1 BSA to 1 Valneva SE ordinary share)

€2.574
December 15, 2022

m Changes in the BSA 27 plan since the end of the fiscal year 2021: as of February 28, 2022, and following the exercise
of 6,250 BSA 27 in January and February 2022, the total number of exercised BSA 27 under this plan was 56,250. The
number of outstanding BSA 27 was therefore 15,625 (entitling the holder to an equivalent number of new ordinary

shares).
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2.6.3. Change in the annual compensation of the employees
and corporate officers, and of the performance
of the Company, during the last five years

The information presented in the table opposite has been
prepared taking into account the compensation paid to each
of the corporate officers for the relevant financial year
-including, as the case may be, the bonus or exceptional
compensation, as well as benefits in kind - set against :

= the average (1) and (2) median annual compensation
(determined on a Full-Time Equivalent basis) paid for the
relevant fiscal year to employees of the Company who
are not corporate officers, including, as the case may be,
bonus or exceptional compensation, as well as benefits in
kind; and

= the gross Interprofessional Minimum Growth Wage (3) as
set for the relevant fiscal year, restated on an annual basis
on the basis of the last known value for the corresponding
year (as published in the Journal Officiel)®.

In order to ensure the consistency of the data, certain
components of the compensation of corporate officers have
also been restated on an annual basis, in the event the
corporate officer took office or terminated his duties during
the fiscal year.

Comments:

= The increase in the compensation of Messrs. David
Lawrence and Wolfgang Bender between the fiscal years
2017 and 2018 is explained by the fact that they received a
variable  compensation (in  connection  with the
achievement of objectives) for the first time in the fiscal
year 2018. Messrs. Lawrence and Bender also received an
exceptional compensation in 2018, which is not reflected in
2017.

= The increase in compensation for all members of the
Management Board between the fiscal years 2018 and 2019
is mainly due to the payment of a higher target bonus in
2019. Indeed, the Company's Supervisory Board had
validated, for each of the Management Board members,
75% of the objectives set for the year 2017 (bonus paid in
2018), against 86% to 100% of the objectives set for the
year 2018, depending on the concerned Management
Board member (bonus paid in 2019).

= The decrease in the compensation of the Management
Board members between the fiscal years 2019 and 2020 is
due to the payment of exceptional compensation in 2019,
which is not reflected in 2020.

(1) In accordance with Recommendation No. 16 of the MiddleNext Code.
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Please note:

= Ratios for members of the Management Board have been
rounded up to the next higher unit if their value was equal
to or greater than -.50, and down to the next lower unit if
their value was below -.50. However, in order to provide
more precise data, the percentages of change in the ratios
of the members of the Management Board have been
determined by taking into account the value of these ratios
rounded to two decimal places.

= Concerning the Chair of the Supervisory Board, the ratios
are presented with two decimals, again for the sake of
precision (the level of compensation being fairly close to
the average and median compensation of the employees
who are not corporate officers).

= The sign "=", as the case may be, means that the
compensation values remained the same from one year to
another.

= The increase in compensation for all members of the
Management Board between the fiscal years 2020 and 2021
is mainly due to the payment of a higher target bonus in
2021. The Company's Supervisory Board approved 83% to
89% of the targets set for the year 2019, depending on the
concerned Board member (bonus paid in 2020), against
100% of the targets set for the year 2020 for each member
of the Management Board (bonus paid in 2021). In addition,
on the basis of a comparative study conducted by AON in
2020 in preparation to a possible listing of the Company on
the Nasdag, the compensation of the Chair of the
Management Board had been readjusted upwards by the
Supervisory Board for 2021.

® The increase in the compensation of the Chair of the
Supervisory Board between the fiscal years 2020 and 2021
was also based on the comparative study conducted by
AON in 2020 (ranges of compensation for all Supervisory
Board members were then increased).
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w 2021

Company'’s net result” - 21.36% -10.28% -66.15% +47.97% - 93.78%
Average remuneration of the non-corporate officer employees”” +6.46% +10.82% -5.16% +1.48% +2.98%
Chair of the Management Board
Mr. Thomas Lingelbach +8.39% +0.16 % +15.42 % -9.92% +9.31%
Compensation ratio (1) / Change in % vs. N-1 n/ +181 10 /-9.62 12 /+2170 10 /-1.24 n/ +614
Compensation ratio (2) / Change in % vs. N-1 14 /+3.65 12 /-1.64 16 /+ 3157 14 /-15.41 15/ +10.03
Compensation ratio (3) / Change in % vs. N-1 34 /+7.39 34 /-1.06 38 /+13.69 34 /-10.98 36/ +5.87
Management Board member - Directeur Général & CBO
Mr. Franck Grimaud +0.63% - 3.10% +8.30% -5.63% +6.14%
Compensation ratio (1) / Change in % vs. N-1 7 / -5.48 6 /-12.56 7/ +14.19 6/ -7.01 7 /+3.07
Compensation ratio (2) / Change in % vs. N-1 9/ -377 8 /-14.52 10/ +23.46 9 /-138 9 /+6.84
Compensation ratio (3) / Change in % vs. N-1 22/-0.30 21 /-4.28 23/ +6.68 21/-6.74 22 /+280
Management Board member - General Counsel & Corporate Secretary
Mr. Frédéric Jacotot
Management Board member since April 1, 2017 n.a. +2.53% +13.08% -4.63% +17.49%
Compensation ratio (1) / Change in % vs. N-1 4/na. 4 /-7.48 5 /+19.24 4/ -6.02 5 /+14.09
Compensation ratio (2) / Change in % vs. N-1 6/na. 5 /-955 7 /+ 2891 6 /-10.44 7 /+18.26
Compensation ratio (3) / Change in % vs. N-1 14 /na. 14/ +128 16/ +11.39 15 / -5.75 17 / +13.79
Management Board member - CFO
Mr. David Lawrence
Management Board member from August 7, 2017
to September 30, 2020 n.a. +15.89% + 37.80% -9.51% n.a.
Compensation ratio (1) / Change in % vs. N-1 6/na. 6 /+4.58 8/ +45.30 8 /-10.83 n.a.
Compensation ratio (2) / Change in % vs. N-1 7/na. 8 /+224 12/ +57.09 10/ -15.02 n.a.
Compensation ratio (3) / Change in % vs. N-1 18/ na. 21/ +14.49 28/ + 3574 25/-10.58 n.a.
Management Board member - CMO®
= Mr. Wolfgang Bender

Management Board member from September 1, 2017

to October 31, 2020
= Mr. Juan Carlos Jaramillo

Management Board member since October 1, 2020 n.a. +16.33% + 34.18% - 8.51% +15.15%
Compensation ratio (1) / Change in % vs. N-1 5/na. 6 /+498 8 / +41.48 7/ -984 6 /-2271
Compensation ratio (2) / Change in % vs. N-1 7/na. 7 /+263 1 /+5296 10/-14.08 8 /-19.88
Compensation ratio (3) / Change in % vs. N-1 18/ na. 20/ +14.92 27 /+ 3217 24/ -9.59 19/-22091
Chair of the Supervisory Board
Mr. Frédéric Grimaud = = = = + 45.83%
Compensation ratio (1) / Change in % vs. N-1 0.87/-6.07 0.78/-9.76 0.83/+5.44 0.82/-146 115 / + 4161
Compensation ratio (2) / Change in % vs. N-1 115/-4.37 1.01/-1.78 115/ +13.99 1.08/-6.09 159/ +46.79
Compensation ratio (3) / Change in % vs. N-1 2.81/-0.92 278/ -1.21 274/ -150 271/ -118 382/ +41.24

(*) Change compared to the previous year.

(i) For purposes of consistency in the information presented, the valuation of dilutive instruments granted to corporate officers (stock options or free
shares), as the case may be, is excluded from the scope of the calculation of the compensation ratios. As a reminder, for the fiscal year 2019, this
valuation amounted to €845,750.85 for the Chair of the Management Board and €669,553.50 for each of the members of the Management Board
(other than Mr. Juan Carlos Jaramillo), concerning the allocation of free ordinary shares. In respect of the fiscal year 2017, this valuation amounted to
€559,301 for the Chair of the Management Board and €464,826 for each of the members of the Management Board (other than Mr. Juan Carlos
Jaramillo), concerning the allocation of FCPS.

(ii) Les valeurs présentées ont été définies sans tenir compte des renonciations partielles & rémunération fixe par certains membres du directoire pour le
29 trimestre 2020.

(iii) Indemnities or other compensation paid in connection with the term of office of a corporate officer have not been taken into account in the basis for
calculating the corporate officer compensation, so as to maintain comparability of the ratios (these indemnities or other compensation are not
recurrent). For information purposes, termination indemnities were granted for the fiscal 2020 to Mr. David Lawrence for a total amount of €776,197.65,
as well as compensation for accrued but untaken holidays for a total amount of €33,816.34.

(iv) Figures in the 2020-related column are attribuable to Mr. Wolfgang Bender.
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