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Disclaimer

This presentation does not contain or constitute an offer of, or the solicitation of

an offer to buy or subscribe for, Valneva SE shares to any person in the USA or in

any jurisdiction to whom or in which such offer or solicitation is unlawful.

Valneva is a European company. Information distributed is subject to European

disclosure requirements that are different from those of the United States.

Financial statements and information may be prepared according to accounting

standards which may not be comparable to those used generally by companies in

the United States.

This presentation includes only summary information provided as of the date of

this presentation only and does not purport to be comprehensive. Any information

in this presentation is purely indicative and subject to modification at any time

without notice. Valneva does not warrant the completeness, accuracy or

correctness of the information or opinions contained in this presentation. None of

Valneva, or any of its affiliates, directors, officers, advisors and employees is

under any obligation to update such information or shall bear any liability for any

loss arising from any use of this presentation. The information has not been

subject to independent verification and is qualified in its entirety by the business,

financial and other information that Valneva is required to publish in accordance

with the rules, regulations and practices applicable to companies listed on

Euronext Paris and the NASDAQ Global Select Market, including in particular the

risk factors described in Valneva’s universal registration document filed with the

French Financial Markets Authority (Autorité des Marchés Financiers, or AMF) on

March 17, 2026 (document d’enregistrement universel 2025) under number D. 26-

0102, and in the Form 20-F filed with the U.S. Securities and Exchange

Commission (SEC) on March 17, 2026, as well as the information in any other

periodic report and in any other press release, which are available free of charge

on the websites of Valneva (www.valneva.com) and/or the AMF (www.amf-

france.org) and SEC (www.sec.gov).

Certain information and statements included in this presentation are not historical

facts but are forward-looking statements, including with respect to business

partnerships, the progress, timing, results and completion of research,

development and clinical trials for product candidates, to regulatory approval of

product candidates and review of existing products. The forward-looking

statements (a) are based on current beliefs, expectations and assumptions,

including, without limitation, assumptions regarding present and future business

strategies and the environment in which Valneva operates, and involve known

and unknown risk, uncertainties and other factors, which may cause actual

results, performance or achievements to be materially different from those

expressed or implied by these forward-looking statements, (b) speak only as of

the date this presentation is released, and (c) are for illustrative purposes only.

Investors are cautioned that forward-looking information and statements are not

guarantees of future performances and are subject to various risks and

uncertainties, many of which are difficult to predict and generally beyond the

control of Valneva

This presentation presents information about investigational vaccine candidates

that have not been approved for use and have not been determined by any

regulatory authority to be safe or effective.

Management uses and presents IFRS results, as well as the non-IFRS measure

of Adjusted EBITDA to evaluate and communicate its performance. While non-

IFRS measures should not be construed as alternatives to IFRS measures,

management believes non-IFRS measures are useful to further understand

Valneva's current performance, performance trends, and financial condition.

Adjusted EBITDA is a supplemental measure of performance used by investors

and financial analysts. Management believes this measure provides additional

analytical tools.
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Sign attendance sheet (All)

Appoint AGM committee (Chair, Observers, Secretary)

Validation of the Quorum (Secretary)

Documents filed with the AGM committee (Secretary)

Agenda (Chairperson)

Preliminary Formalities
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Full Year 2025 Financial and Business Highlights

Valneva Annual General Meeting - June 25, 2026

Solid Financial Position 
€109.7m in Cash at End 2025

Successful debt refinancing2

Key R&D Catalysts
LB6V Phase 3 vaccination completion 
and publication of final Phase 2 data  

ahead of data readout in 2026

Disciplined Cash Management
-21% operating cash burn YoY

FY 2025 

€157.9m Product Sales
in Line with Guidance

Proprietary product sales +9%1

1. Compared to 2024, at constant exchange rate (CER); excludes third-party product sales; 2. Further enhanced by April 2026 financing: Valneva Announces the Successful Completion of an €84 million 

Reserved Offering - Valneva

https://valneva.com/press-release/valneva-announces-the-successful-completion-of-a-e84-million-reserved-offering/
https://valneva.com/press-release/valneva-announces-the-successful-completion-of-a-e84-million-reserved-offering/
https://valneva.com/press-release/valneva-announces-the-successful-completion-of-a-e84-million-reserved-offering/
https://valneva.com/press-release/valneva-announces-the-successful-completion-of-a-e84-million-reserved-offering/
https://valneva.com/press-release/valneva-announces-the-successful-completion-of-a-e84-million-reserved-offering/


*

Our Strategy as a Leading Vaccine Biotech Company

Contributing to a world where no one dies or suffers from a vaccine preventable disease

Valneva Annual General Meeting - June 25, 2026

Drive
Commercial Growth

Provide stability and generate cash
to invest in innovative R&D

Maximize 
R&D Upside

Create value with proven R&D 
engine 

Deliver on meaningful clinical 
milestones

Fully Leverage 
Integrated Biotech 
Model

Augment clinical pipeline to achieve 
scale with a balanced portfolio

Enhance manufacturing and 
commercial operations



2022 2023 2024 2025 2026E

IXIARO®

(travel)

IXIARO®

(DoD)

DUKORAL®

3PP

VLA2001

IXCHIQ®

€ 135m – € 150m1

Vaccine Sales Fuel Strategic Investments into R&D

Focus on proprietary vaccines expected to drive revenue quality, margin expansion with strategic reduction in 

third-party product (3PP) sales2

Lean and Efficient 
Commercial Infrastructure

Highly experienced teams 
Deep vaccine expertise 
Footprint extended through partners

Commercial Footprint

Valneva
Distributor

Producer/Distributor

- 42%

Planned reduction

€ 115m

€ 145m

€ 163m
€ 158m

1 Valneva Reports First Quarter 2026 Financial Results and Provides Corporate Updates

2.Targeting <5% of total product sales in 2026 

https://valneva.com/press-release/valneva-reports-first-quarter-2026-financial-results-and-provides-corporate-updates/


Valneva’s Current R&D Portfolio

10

Program Design/Description Pre-Clinical Phase 1 Phase 2 Phase 3

Clinical 
Programs

LB6V / VLA15:
Lyme disease

World’s most clinically advanced 
Lyme vaccine candidate; protein 
subunit-based

VLA1553: 
Chikungunya

Post-marketing efficacy studies 
underway; live-attenuated vaccine

S4V2: 
Shigellosis

Most advanced tetravalent 
bioconjugate vaccine candidate
Potential first-in-class 

Key Pre-
Clinical 
Activities

VLA2112:
EBV

Adjuvanted, protein subunit-based
Large market, partnerable opportunity

Enterotoxigenic 
Escherichia coli
(ETEC)

Potential first ETEC vaccine candidate 
containing both heat-stable (ST) and 
heat-labile (LT) toxoid components

Other



World’s leading Lyme 
Disease Vaccine 
Candidate

LB6V / VLA15



1 Pfizer and Valneva Initiate Phase 3 Study of Lyme Disease Vaccine Candidate VLA15; 3 Lyme Disease research and analysis conducted by an independent market research firm; 4. Pfizer and Valneva Announce Lyme 
Disease Vaccine Candidate Demonstrates Strong Efficacy in Phase 3 VALOR Trial

World’s Leading Vaccine Candidate Against Lyme Disease

The only Lyme disease program in advanced clinical development today

Reported strong efficacy in 
Phase 3 trial with no safety 
concerns identified4

Pfizer is planning regulatory 
submissions in 2026

Valneva eligible for up to $143m 
in early commercialization 
milestones

Exclusive, worldwide 
partnership1

>$1billion estimated global 
market3

Valneva eligible for upfront and 
milestone payments up to $408 
million ($165 million received)

Tiered sales royalties 14-22%

Multivalent, recombinant proteins

Targets six most prevalent Borrelia
serotypes causing Lyme disease 
in U.S. and Europe (>97% 
coverage)

Established mechanism of action

U.S. FDA Fast Track Designation

Vaccine 
Highlights

Market 
Opportunity

Key 
Milestones

https://valneva.com/press-release/pfizer-and-valneva-initiate-phase-3-study-of-lyme-disease-vaccine-candidate-vla15/
https://valneva.com/press-release/pfizer-and-valneva-announce-lyme-disease-vaccine-candidate-demonstrates-strong-efficacy-in-phase-3-valor-trial/
https://valneva.com/press-release/pfizer-and-valneva-announce-lyme-disease-vaccine-candidate-demonstrates-strong-efficacy-in-phase-3-valor-trial/


1 Pfizer and Valneva Announce Lyme Disease Vaccine Candidate Demonstrates Strong Efficacy in Phase 3 VALOR Trial

LB6V (formerly VLA15) Demonstrates Strong Efficacy in Phase 31

Results strengthen confidence - Pfizer planning regulatory submissions

• Fewer than anticipated Lyme disease cases were accrued over the study period, and the pre-determined 
statistical criterion (95% confidence interval lower bound >20) was not met in the first pre-specified 
analysis (primary endpoint)

• Given the clinically meaningful efficacy and the fact that the 95% confidence interval lower bound was >20 
in the second pre-specified analysis, Pfizer is confident in the vaccine’s potential and is planning 
submissions to regulatory authorities

Pre-specified Analysis
(Season 2) Efficacy (95% CI)

From Day 28 post-dose 4 73% (16, 94)

From Day 1 post-dose 4 75% (22, 94)

Vaccine Efficacy Safety

Vaccine candidate was well tolerated 

No safety concerns identified at time of analysis

https://valneva.com/press-release/pfizer-and-valneva-announce-lyme-disease-vaccine-candidate-demonstrates-strong-efficacy-in-phase-3-valor-trial/


A Highly Differentiated 
single-shot 
Chikungunya Vaccine

IXCHIQ® / VLA1553



IXCHIQ®: Focused on Confirming Efficacy/Safety and Expanding Access

Robust clinical program supported by CEPI grant
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To confirm effectiveness and to optimize description of the safety profile
• Observational effectiveness study in Brazil
• Pragmatic randomized controlled effectiveness and safety study: adults (and adolescents - tbc) in endemic countries

Post-Marketing Effectiveness Studies

Pilot Vaccination Campaign Ongoing (Brazil)

To serve as the basis for post-marketing commitment studies
• Launched in February 2026 with partner Instituto Butantan in select municipalities in Brazil
• Adults aged 18 – 59 years       objective to achieve 20 – 40% coverage within the target population; c. 45,000 vaccinated to date

Ensuring Greater Access

To address unmet medical needs in endemic countries

• Expanding network of manufacturing and distribution partners in low-and-middle-interest countries (LMICs)

• May 2026: Locally manufactured vaccine approved in Brazil (VLA1555 / “Butantan-chik”); expected to be incorporated into 
Brazil’s public health system



World’s Most 
Clinically Advanced 
Tetravalent Shigella 
Vaccine Candidate

S4V2



Tetravalent bioconjugate vaccine with potential to cover up to ~85% of shigellosis infections1

1. https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8878964/pdf/vaccines-10-00212.pdf; 2. Valneva and LimmaTech Enter into a Strategic Partnership to Accelerate the Development of the World’s Most Clinically 

Advanced Tetravalent Shigella Vaccine Candidate; 3 20240221_LimmaTech_Shigella-Interim-Data-PR_Final.pdf (lmtbio.com); 4 LEK 2024; Appox. 7 years after launch; 5. Shigellosis | CDC Yellow Book 2024; 
6. Immunization, Vaccines and Biologicals (who.int); 7. Controlled Human Infection Model

S4V2: Opportunity to Develop First-in-Class Vaccine for a Life-Threatening Disease

Phase 2 infant study launched in 
2025; data expected in mid-2026

Ongoing Phase 2b CHIM7 study 
aiming to provide early look at 
potential efficacy; data expected in 
mid-2026

Valneva to progress into next 
development steps – subject to 
data

World’s most clinically advanced 
tetravalent Shigella vaccine 
candidate

Exclusive global license from (LMTB)2

Includes four most common pathogenic 
Shigella bacteria serotypes: S. flexneri 
2a, 3a, 6, and S. sonnei

Positive initial Phase 1/2 clinical data 
reported3

Awarded FDA Fast Track designation

Vaccine 
Highlights

Market 
Opportunity

Key 
Milestones

Global market expected to exceed 
$500 million annually4

Second-leading cause of fatal 
diarrheal disease; Up to estimated 165 
million cases and 600,000 deaths 
annually5

Identified as a priority vaccine by 
World Health Organization (WHO)6

Valneva has worldwide 
commercialization rights upon 
potential approval

https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8878964/pdf/vaccines-10-00212.pdf
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8878964/pdf/vaccines-10-00212.pdf
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8878964/pdf/vaccines-10-00212.pdf
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8878964/pdf/vaccines-10-00212.pdf
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8878964/pdf/vaccines-10-00212.pdf
https://lmtbio.com/wp-content/uploads/2024/02/20240221_LimmaTech_Shigella-Interim-Data-PR_Final.pdf
https://lmtbio.com/wp-content/uploads/2024/02/20240221_LimmaTech_Shigella-Interim-Data-PR_Final.pdf
https://lmtbio.com/wp-content/uploads/2024/02/20240221_LimmaTech_Shigella-Interim-Data-PR_Final.pdf
https://lmtbio.com/wp-content/uploads/2024/02/20240221_LimmaTech_Shigella-Interim-Data-PR_Final.pdf
https://lmtbio.com/wp-content/uploads/2024/02/20240221_LimmaTech_Shigella-Interim-Data-PR_Final.pdf
https://lmtbio.com/wp-content/uploads/2024/02/20240221_LimmaTech_Shigella-Interim-Data-PR_Final.pdf
https://lmtbio.com/wp-content/uploads/2024/02/20240221_LimmaTech_Shigella-Interim-Data-PR_Final.pdf
https://wwwnc.cdc.gov/travel/yellowbook/2024/infections-diseases/shigellosis#:~:text=Worldwide%2C%20Shigella%20is%20estimated%20to%20cause%2080%E2%80%93165%20million,and%206%2C900%E2%80%9330%2C000%20deaths%20are%20attributed%20to%20foodborne%20transmission.
https://wwwnc.cdc.gov/travel/yellowbook/2024/infections-diseases/shigellosis#:~:text=Worldwide%2C%20Shigella%20is%20estimated%20to%20cause%2080%E2%80%93165%20million,and%206%2C900%E2%80%9330%2C000%20deaths%20are%20attributed%20to%20foodborne%20transmission.


Financial Guidance 
& Outlook



1. Assumes continued wind down of third-party sales business; 2. Low- and middle-income countries

Financial Outlook

Valneva Annual General Meeting - June 25, 2026

Financial OutlookUpdated 2026 Sales Guidance

Product Sales: €135 - €150 million; Commercial 
business expected to remain cash-flow positive

Total Revenues: €145 - €160 million

Reflects, in part, an emerging adverse trend in 
travel vaccine uptake across key markets, driven by 
geopolitical factors

Continued focus on growth and cash flows from 
proprietary commercialized vaccines

Strategic restructuring plan designed to streamline 
global business operations; expected ~25-35% 
reduction in R&D expenses vs 2025

Product gross margins expected to normalize 
following one-off effects in Q1 2026

Potential for financial self-sustainability starting in  
2027 subject to successful Lyme disease vaccine 
regulatory approval and commercialization



Our next phase as a leading vaccine biotech company

Potential LB6V Success Would Offer Strategic Growth Opportunities

Valneva Annual General Meeting - June 25, 2026

Leverage core strengths in vaccine development to deliver greater long-term value

Build scale in R&D pipeline post-VLA15 exit

• Strategic in-licensing/M&A to augment clinical-stage pipeline
• Curate a risk-balanced portfolio of innovative specialty, life-cycle and high-value vaccine assets

Expand vaccine focus beyond vector-borne diseases

Optimize integrated operations

• Target new assets based on defined criteria (ongoing)
• Advance EBV, ETEC/enteric disease candidates; strategic focus on reducing antimicrobial resistance (AMR)

• Control value chain by investing into enhanced end-to-end capabilities 
• Structure commercial model to generate cash

Key initiatives:
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Full Year 2025 Financials: Product Sales of €157.9 million

Valneva Annual General Meeting - June 25, 2026

Sales growth offset by reduction in third-party distribution and adverse FX changes

€m (audited) 2025 2024 % Change (CER*)

IXIARO®/JESPECT® 98.4 94.1 +4.6% (+7.2%)

DUKORAL® 31.9 32.3 -1.2% (+1.8%)

IXCHIQ® 8.4 3.7 +127.8% (+119.7%)

Proprietary Products 138.7 130.1 +6.6% (+9%)

Third party products** 19.2 33.2 -42.3% (-41.7%) 

Total product sales 157.9 163.3 -3.3% (-1.3%)

* Constant Exchange Rate

** Reflects planned reduction in third party sales



FY 2025 Financials: Income Statement

FY 2025 Adjusted EBITDA was calculated by excluding €55.8 million (FY 2024: €45.2 million) of income tax expense, finance income/expense, foreign exchange gain/(loss), depreciation, amortization and impairment

from the €115.2 million loss (FY 2024: €12.2 million) for the period as recorded in the consolidated income statement under IFRS.

Click here for important information about Non-IFRS measures such as Adjusted EBITDA and a reconciliation of Adjusted EBITDA to net loss, the most directly comparable IFRS measure.

Valneva Annual General Meeting - June 25, 2026

€m (audited) 2025 2024

Product sales 157.9 163.3

Other Revenues 16.8 6.3

Revenues 174.7 169.6

Cost of goods and services (107.1) (98.5)

Research and development expenses (85.3) (74.1)

Marketing and distribution expenses (37.4) (52.4)

General and administrative expenses (37.3) (42.8)

Gain from sales of Priority Review Voucher, net -- 90.8

Other income / (expense), net 10.4 20.7

Operating profit / (loss) (82.1) 13.3
Finance and income taxes (33.1) (25.6)

Profit / (Loss) for the period (115.2) (12.2)

Adjusted EBITDA1 (59.4) 32.9

https://valneva.com/media/press-releases/
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+ Audit performed in accordance with professional standards applicable in France, in compliance with independence requirements

applicable under French law and the French Code of Ethics for Statutory Auditors.

+ Applicable accounting principles

• The Company’s parent entity financial statements: French accounting principles

• Consolidated financial statements: International Financial Reporting Standards (IFRS) as adopted by the European Union

+ Key audit matters

Opinion: the parent entity financial statements and the consolidated financial statements give a true and fair view of the assets and liabilities,

and of the financial position of the Company and Group as at December 31, 2025 and of the results of its operations for the year then ended,

in accordance with applicable accounting principles.

Summary of the Auditors’ Reports

2025 Financial statements

Valneva Combined General Meeting – June 25, 2026

Parent entity financial statements Consolidated financial statements

- Valuation of investments and current account advances to subsidiaries - Revenue recognition and measurement of the liability for future repayment 

related to the Collaboration and License Agreement with Pfizer



Summary of the Auditors’ Reports

Related party agreements

Valneva Combined General Meeting – June 25, 2026

Agreements proposed for your approval, executed during the fiscal year 2025

✓ Indemnity agreement entered into on November 3, 2025, between Mr. Gerd Zettlmeissl and Valneva SE

Agreements already approved in previous years, which implementation has continued in 2025

✓ Contract for the provision of support services entered into on April 29, 2024, with Bpifrance Participations SA, expired on March 2025

✓ Management Agreement concluded on December 2023, between Mr. Franck Grimaud and Valneva SE

✓ Directors and Officers Indemnity agreements



Summary of the Auditors’ Reports

Authorizations for share capital operations (delegations to the Board of Directors)

Valneva Combined General Meeting – June 25, 2026

Operations Resolutions

• Share capital decrease through cancellation of treasury shares Resolution 21

• Issuance of ordinary shares and securities with and/or without preferential subscription Resolutions 22 to 24, 26, 27 and 29 to 31

rights

• Issuance of shares and/or securities giving immediate and/or future access to the Resolution 25

Company’s share capital, with cancellation of preferential subscription rights

• Autorisation to grant stock options Resolution 32

• Autorisation to grant existing and future free shares Resolution 33

• Share capital increase reserved for employees Resolution 35

We have no observations to make on the transactions that fall within the conditions provided for by the French Commercial Code. We

will prepare a complementary report, if applicable, when these delegated powers are exercised by the Board of Directors.



Summary of the Auditors’ Reports

Authorizations for share capital operations

Valneva Combined General Meeting – June 25, 2026

Supplemental reports issued without any observation following the use by your Board of Directors of the delegations granted by

the June 26, 2024 and June 25, 2025 AGMs, as applicable:

▪ Capital increase without preferential subscription rights – operation of €13 million in March 2025

▪ Capital increase without preferential subscription rights – operation of €61 million in April 2025

▪ Capital increase without preferential subscription rights – operation of €6.4 million in August 2025

▪ Capital increase without preferential subscription rights – operation of €37 million in May 2026



Summary of the Auditors’ Reports

Report on the certification of sustainability information

Valneva Combined General Meeting – June 25, 2026

Limited assurance report on sustainability information 

• We have not identified any material misstatements, omissions or inconsistencies regarding:

✓ the compliance with the ESRS of the process implemented to determine the information disclosed,

✓ the compliance of the sustainability information included in the Sustainability Statement,

✓ the compliance with the disclosure requirements set out in the Taxonomy Regulation.
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Presentation of the resolutions

Purpose of the resolutions submitted for your approval

Valneva Combined General Meeting – June 25, 2026

Purpose Resolutions no.

Approval of the parent entity financial statements and consolidated financial 

statements as of December 31, 2025, Appropriation of earnings
1 to 3

Ratification of the transfer of the registered office 4

Approval of regulated agreements 5

Renewal of Board members directorships 6 to 10

Say-on-Pay ex ante 11 and 12

Say-on-Pay ex post 13 to 19

Financial authorizations and delegations (capital increase) 20 to 31

Authorization to issue stock options and free shares 32 to 34

Capital increase reserved for employees 35 (Vote AGAINST recommended)

Amendments to the Articles of Association 36

Powers for formalities 37
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IMPORTANT NOTE

Valneva Combined General Meeting – June 25, 2026

For the purposes of this presentation, the resolutions have been summarized.

A complete version of the resolutions is available on the Company’s website www.valneva.com (Section “Investors” /

“General Meetings” / “June 25, 2026 Annual General Meeting”) and was provided to the shareholders attending this

meeting in person.

The English resolutions and their English summaries are free translations. In the event of a discrepancy between the

French and English versions, the full French text shall prevail.

http://www.valneva.com/
http://www.valneva.com/
http://www.valneva.com/
http://www.valneva.com/
http://www.valneva.com/


− Loss of four hundred fifty-three thousand nine hundred fifty-nine euros and thirty-six cents (- €453,959.36).

− Non-tax-deductible excess rental payments on passenger vehicles amounting to four thousand one hundred and nineteen 

euros (€4,119).

Resolution 1 - Approval of the parent entity financial statements for the fiscal

year ended December 31, 2025

Valneva Combined General Meeting – June 25, 2026



− Loss of one hundred fifteen million one hundred ninety-two thousand one hundred sixty-five euros and sixty-three cents

(- €115,192,165.63). 

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

year ended December 31, 2025

Valneva Combined General Meeting – June 25, 2026



− Allocation of the total loss of - €453,959.36 for the fiscal year ended December 31, 2025, to retained earnings (accumulated 

deficit) that will be accordingly increased from - €249,523,541.65 to - €249,977,501.01. 

− No dividend has been distributed over the last three fiscal years.

Resolution 3 - Appropriation of earnings for the fiscal year ended December 31, 2025

Valneva Combined General Meeting – June 25, 2026



− Transfer the Company’s registered office, originally located at 6 rue Alain Bombard, 44800 Saint-Herblain, to the following 

address: Îlot Saint-Joseph, Bureaux Convergence, Bât. A, 12 ter Quai Perrache, 69002 Lyon.

Resolution 4 - Ratification of the transfer of the registered office

Valneva Combined General Meeting – June 25, 2026



− Approval of the indemnification agreement entered into between the Company and Mr. Gerd Zettlmeissl, in the year ended

December 31, 2025, as well as well as the information relating to this agreement as set out in the Statutory Auditors' Special

Report.

Resolution 5 - Approval of the indemnification agreement entered into in favor

of Mr. Gerd Zettlmeissl in the year ended December 31, 2025, pursuant to

Articles L. 225-38 et seq. of the French Commercial Code

Valneva Combined General Meeting – June 25, 2026



− Reappointment for a one-year (1) term expiring at the end of the General Meeting called in 2027 to approve the financial

statements of the fiscal year ending on December 31, 2026.

Resolution 6 - Reappointment of Ms. Anne-Marie Salaün (preferred name:

Graffin) as Director

Valneva Combined General Meeting – June 25, 2026



− Reappointment for a one-year (1) term expiring at the end of the General Meeting called in 2027 to approve the financial

statements of the fiscal year ending on December 31, 2026.

Resolution 7 - Reappointment of Mr. James Sulat as Director

Valneva Combined General Meeting – June 25, 2026



− Reappointment for a two-year (2) term expiring at the end of the General Meeting called in 2028 to approve the financial

statements of the fiscal year ending on December 31, 2027.

Resolution 8 - Reappointment of Mr. James Edward Connolly as Director

Valneva Combined General Meeting – June 25, 2026



− Reappointment for a one-year (1) term expiring at the end of the General Meeting called in 2027 to approve the financial

statements of the fiscal year ending on December 31, 2026.

Resolution 9 - Reappointment of Ms. Kathrin Ute Jansen as Director

Valneva Combined General Meeting – June 25, 2026



− Reappointment for a three-year (3) term expiring at the end of the General Meeting called in 2029 to approve the financial

statements of the fiscal year ending on December 31, 2028.

Resolution 10 - Reappointment of Mr. Thomas Lingelbach as Director

Valneva Combined General Meeting – June 25, 2026



Resolution 11 - Approval of the compensation policy applicable to

Mr. Thomas Lingelbach, CEO, for the fiscal year 2026

Valneva Combined General Meeting – June 25, 2026

− Approval the compensation policy applicable to Mr. Thomas Lingelbach, CEO, for the fiscal year 2026, as provided in

Section 2.7.1.1. of the Company’s 2025 Universal Registration Document.



Resolution 12 - Approval of the compensation policy applicable to the

members of the Board of Directors for the fiscal year 2026

Valneva Combined General Meeting – June 25, 2026

− Approval of the compensation policy applicable to the members of the Board of Directors (including its Chair), for the fiscal year

2026, as provided in Section 2.7.1.2. of the Company's 2025 Universal Registration Document.



Resolution 13 - Approval of the information referred to in Article L. 22-10-9, I of

the French Commercial Code, pursuant to Article L. 22-10-34, I of the French

Commercial Code

Valneva Combined General Meeting – June 25, 2026

− Approval of the information referred to in Article L. 22-10-9, I of the French Commercial Code as provided in Section 2.7 of the

Company's 2025 Universal Registration Document (and in particular in Sections 2.7.2 and 2.7.3) and in the Report by the

Board of Directors on Corporate Governance.



Resolution 14 - 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, 2025, to

Ms. Anne-Marie Graffin, Chair of the Board of Directors

Valneva Combined General Meeting – June 25, 2026

− Approval of the 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, 2025, to Ms. Anne-Marie Graffin, Chair of the Board of Directors, as

provided in Section 2.7.2.1 of the Company's 2025 Universal Registration Document.



Resolution 15 - 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, 2025, to

Mr. Thomas Lingelbach, CEO

Valneva Combined General Meeting – June 25, 2026

− 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, 2025, to Mr. Thomas Lingelbach, CEO, as provided in

Section 2.7.2.1 of the Company's 2025 Universal Registration Document.



− 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, 2025, to Mr. Juan Carlos Jaramillo,

Associate Managing Officer, as provided in Section 2.7.2.1 of the Company's 2025 Universal Registration Document.

Resolution 16 - 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, 2025, to

Mr. Juan Carlos Jaramillo, Associate Managing Officer

Valneva Combined General Meeting – June 25, 2026



− 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, 2025, to Mr. Peter Bühler, Associate Managing Officer, as

provided in Section 2.7.2.1 of the Company's 2025 Universal Registration Document.

Resolution 17 - 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, 2025, to Mr. Peter

Bühler, in his capacity as Associate Managing Officer

Valneva Combined General Meeting – June 25, 2026



− 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, 2025, to Ms. Dipal Patel, Associate Managing Officer, as

provided in Section 2.7.2.1 of the Company's 2025 Universal Registration Document.

Resolution 18 - 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, 2025,

to Ms. Dipal Patel, in her capacity as Associate Managing Officer

Valneva Combined General Meeting – June 25, 2026



Resolution 19 - 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, 2025,

to Mr. Franck Grimaud, in his capacity as Associate Managing Officer

Valneva Combined General Meeting – June 25, 2026

− 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, 2025, to Mr. Franck Grimaud, Associate Managing Officer,

as provided in Section 2.7.2.1 of the Company's 2025 Universal Registration Document.



Resolution 20 - Authorization and powers to be given to the Board of Directors

for the purpose of allowing the Company to make transactions on its own

shares

Valneva Combined General Meeting – June 25, 2026

− Authorization for the Company to trade in its own shares, in particular with a view to:

▪ ensure liquidity or maintain an orderly market in the Company's share through a liquidity agreement;

▪ hold acquired shares and subsequently remit them as payment or in exchange as part of mergers, spin-offs and 

contributions;

▪ implement and honor obligations relating to securities;

▪ cancel all or part of the acquired shares;

▪ cover share option plans reserved for employees.

− Conditions :

▪ Duration of the authorization: 18 months. 

▪ Authorized percentage of share capital: 5% of the shares comprising the Company’s share capital on the date of purchase

▪ Maximum price per share : €15 per share.

▪ Cancelation of shares by reducing the share capital, within the limit of 10% of the Company's share capital per 24-month 

period.

▪ Maximum amount of funds allocated for this program: €40,000,000.

This authorization supersedes and cancels the unexpired and unused part of any prior authorization having the same purpose,

notably resolution 23 of the Combined General Meeting of June 25, 2025.



Resolution 21 - Authorization granted to the Board of Directors to cancel treasury shares

Valneva Combined General Meeting – June 25, 2026

− Duration of the authorization: 18 months.

− Reduction of the share capital within the limit of ten percent (10%) of the share capital per twenty-four (24) month period.

This authorization supersedes and cancels resolution 24 of the Combined General Meeting of June 25, 2025.



Resolution 22 - Grant of authority to the Board of Directors to increase the share capital by

issuing ordinary shares or any securities giving access to the capital, while maintaining the

preferential subscription right of the shareholders

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 26 months.

− Nominal amount of increases in share capital: maximum €8,539,700.

− Preferential subscription rights on the basis of irrevocable entitlement (à titre irréductible) in proportion to the rights of the

shareholders and within the limit of their demand.

− Maximal nominal amount of debt securities: €250,000,000 (the same ceiling as under resolutions 23 to 27, 29 and 30).

− Delegation does not apply during a third-party public offering.

− Any issuance of preferred shares under this delegation is excluded.



Resolution 23 - Grant of authority to the Board of Directors to increase the capital by issuing

ordinary shares or any securities giving access to the capital through a public offering (other than

those referred to in Article L. 411-2, 1° of the French Monetary and Financial Code), canceling

preferential subscription rights of the shareholders though including an option for a priority

period

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 26 months.

− Maximal nominal amount of increases in share capital: maximum €8,539,700.

− Option for the Board of Directors to grant the shareholders a priority subscription period.

− Maximum nominal amount of debt securities permitted be issued: €250,000,000 (to be deducted from the ceiling provided for in

resolution 22).

− The issue price will be at least equal to the volume-weighted average share price on the Euronext Paris regulated market over

the three (3) trading days preceding the determination of the issue price, that may be reduced by a maximum discount of fifteen

percent (15%).

− Delegation does not apply during a third-party public offering.

− Any issuance of preferred shares under this delegation is excluded.



Resolution 24 - Grant of authority to the Board of Directors to increase the share capital by

issuing shares and/or securities giving immediate and/or future access to the Company's share

capital, with cancellation of preferential subscription rights of the shareholders, through a public

offering referred to in Article L. 411-2, 1° of the French Monetary and Financial Code

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 26 months.

− Maximal nominal amount of increases in share capital: maximum €8,539,700.

− Maximal nominal amount of debt securities permitted to be issued: €250,000,000 (to be deducted from the ceiling provided for

in resolution 22).

− The issue price will be at least equal to the volume-weighted average share price on the Euronext Paris regulated market over

the three (3) trading days preceding the determination of the issue price, that may be reduced by a maximum discount of fifteen

percent (15%).

− Delegation does not apply during a third-party public offering.



Resolution 25 - Grant of authority to the Board of Directors to increase the share capital by

issuing shares and/or securities giving immediate and/or future access to the Company’s share

capital, with cancellation of preferential subscription rights of the shareholders for the benefit of

certain categories of persons meeting specified characteristics

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 18 months.

− Maximal nominal amount of increases in share capital: maximum €8,539,700.

− Maximal nominal amount of debt securities permitted to be issued: €250,000,000 (to be deducted from the ceiling provided for

in resolution 22).

− Issue price will be at least equal to the volume-weighted average share price on the Euronext Paris regulated market over the

three (3) trading days preceding the determination of the issue price, that may be reduced by a maximum discount of fifteen

percent (15%).

− Delegation does not apply during a third-party public offering.

− Any issuance of preferred shares under this delegation is excluded.



- Categories of investors:

▪ natural persons and legal entities, including companies, trusts or investment funds, organized under French or foreign law, that

routinely invest in the pharmaceutical, biotechnological or medical technology sector; and/or

▪ companies, institutions or entities of any type, French or foreign, that do a significant part of their business in the

pharmaceutical, cosmetic, chemical or medical devices and/or technologies or research in these sectors; and/or

▪ French or foreign investment services companies, or any foreign establishment with an equivalent status, that could guarantee

to carry out an issue to be placed with the persons described in (i) and/or (ii) above, in this context, to subscribe for securities

that are issued; and/or

▪ credit institutions, service providers, investment funds or companies undertaking to subscribe for or guarantee the completion

of the share capital increase or of any issue of securities likely to result in a capital increase (including, in particular, through the

exercise of share subscription warrants) that could be carried out by virtue of this delegation in the context of the

implementation of an equity or bond financing agreement, including in particular any "At-the-market (ATM)" financing program.

Valneva Combined General Meeting – June 25, 2026

Resolution 25 (continued) - Grant of authority to the Board of Directors to increase the share

capital by issuing shares and/or securities giving immediate and/or future access to the

Company’s share capital, with cancellation of preferential subscription rights of the shareholders

for the benefit of certain categories of persons meeting specified characteristics



Resolution 26 - Grant of authority to the Board of Directors to increase the share capital by

issuing ordinary shares and/or any securities giving access, immediately or in the future, to the

Company’s share capital, with cancellation of preferential subscription rights of the shareholders

for the benefit of one or several persons specifically designated by the Board of Directors;

delegation of authority to the Board to designate such persons

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 18 months.

− Maximal nominal amount of increases in share capital: maximum €8,539,700.

− Maximal nominal amount of debt securities permitted to be issued: €250,000,000 (to be deducted from the ceiling provided for

in resolution 22).

− Issue price will be determined in accordance with the regulatory provisions applicable on the date this delegation is used.

− Delegation does not apply during a third-party public offering.

− Any issuance of preferred shares under this delegation is excluded.



Resolution 27 - Grant of authority to the Board of Directors to increase the number of shares to be

issued in the case of a capital increase, with or without preferential subscription rights for

existing shareholders, within the limit of 15% of the initial issue amount

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 26 months (18 months for resolutions 25 and 26)

− Increase the number of shares to be issued, for each issuance carried out under the terms of resolutions 22, 23, 24, 25 and 26

provided above within thirty (30) days before the end of the close of the subscription period, within the limit of fifteen percent

(15%) of the initial issuance, and at the same price as for the initial issuance

− Delegation does not apply during a third-party public offering.

− The nominal amount of capital increases that may be carried out under this delegation shall be deducted from the ceiling

provided for in the resolution pursuant to which the issuance is decided, as well as from the overall nominal ceiling for

corresponding share capital increases provided for in resolution 31.



Resolution 28 - Grant of authority to the Board of Directors in order to increase the share capital

through the capitalization of reserves, earnings or premium

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 26 months.

− Nominal amount of increases in share capital: maximum €8,539,700.

− The aforementioned ceiling is independent and does not count toward the overall capital increase ceiling established by

resolution 31.

− Delegation does not apply during a third-party public offering.



Resolution 29 - Grant of authority to the Board of Directors to increase the share capital by

issuing shares and/or securities giving immediate and/or future access to the Company’s share

capital, in consideration for contributions in kind for equity securities or other securities giving

access to the capital

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 26 months.

− Grant of authority to the Board of Directors to proceed with the issuance of shares and/or securities as consideration for

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

capital of other companies, when the provisions of Article L. 22-10-54 of the French Commercial Code are not applicable.

− Maximal nominal amount of increases in share capital: maximum 20% of the share capital.

− Maximal nominal amount of debt securities that may be issued under this ,delegation will not exceed, and will be credited

against, the maximum total amount of debt securities set out in resolution 22.

− Delegation does not apply during a third-party public offering.



Resolution 30 - Grant of authority to the Board of Directors to increase the share capital by

issuing shares and/or securities giving immediate and/or future access to the Company’s share

capital, in a public offering involving an exchange component initiated by the Company

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 26 months.

− Grant of authority to the Board of Directors to proceed with the issuance of shares and/or securities as consideration for

securities contributed to a public offering with an exchange component initiated by the Company in France or abroad, in

accordance with local rules, for securities of another company listed on one of the regulated markets referred to in

Article L.22-10-54 of the French Commercial Code.

− Maximal nominal amount of increases in share capital: maximum €5,693,130.

− Maximal nominal amount of debt securities that could be issued: €250,000,000 (to be deducted from the ceiling provided for in

resolution 22).

− Delegation does not apply during a third-party public offering.



Resolution 31 - Maximum aggregate amount of capital increases

Valneva Combined General Meeting – June 25, 2026

− The maximum aggregate amount of capital increases that may be carried out, with immediate effect or in the future, under

resolutions 22, 23, 24, 25, 26, 29 and 30 may not exceed €8,539,700. This maximum aggregate amount will be added the

additional nominal amount of shares or securities to be issued in accordance with applicable legal or regulatory provisions and,

if applicable, with contractual provisions providing for other forms of adjustment, in order to preserve the rights of the holders of

securities or other rights giving immediate and/or future access to the capital of the Company.

− The delegations of authority granted to the Board of Directors under resolutions 22, 23, 24, 25, 26, 27, 28, 29 and 30 shall

replace and render null and void, only for the future and for the portion not yet used, the authority having the same purpose

granted by resolutions 25, 26, 27, 28, 29, 30, 31, 32 and 33 of the Company’s Combined General Meeting of June 25, 2025.



Resolution 32 - Grant of authority to the Board of Directors for the purpose of granting stock

options, through one or more issues, for the benefit of employees and/or corporate officers of the

Company and its affiliates, entailing waiver by shareholders of their preferential subscription

rights to shares to be issued after exercising stock options

Valneva Combined General Meeting – June 25, 2026

− Duration of the authorization: 38 months.

− Maximal total number of stock options to be granted under this resolution shall represent a maximum of shares to be

subscribed of four percent (4%) of the Company’s share capital at the date the options are granted (Ceiling common to

resolution 33).

− Strike price: the higher of (i) one hundred percent (100%) of the volume-weighted average price quoted for the Company's

shares during the last twenty (20) trading days on the Euronext Paris regulated market preceding the day the options are

granted, and (ii) one hundred percent (100%) of the average of the last prices quoted for the Company's shares on the

Euronext Paris regulated market during the last twenty (20) trading days preceding the day the options are granted.

− Exercise period(s) as well as the duration of the exercise of the Company's stock options will be set by the Board, but may not

exceed a maximum duration of ten (10) years.



Resolution 33 - Issue of free shares; Delegation of authority to the Board of Directors for this

purpose

Valneva Combined General Meeting – June 25, 2026

− Duration of the authorization: 38 months.

− Beneficiaries :

▪ Natural persons who are not employees, hold the position of an executive corporate officer and meet the requirements set

out in Article L. 225-197-1, II of the French Commercial Code; and

▪ salaried employees of the Company or of related companies.

− Vesting period: 1 year from the date of initial attribution, it being specified that the cumulative duration of the vesting period and

the retention period may not be less than 2 years.

− The definitive attribution may be subject to performance conditions determined by the Board of Directors.

− The total number of ordinary shares granted free of charge under this authorization may not represent more than

four percent (4%) of the Company's share capital at the date of the attribution of the free shares (Ceiling common to

resolution 32), nor may it exceed any legal ceiling.



Resolution 34 - Aggregate limitation on the amount of issues made pursuant to the thirty-second 

and thirty-third resolutions

Valneva Combined General Meeting – June 25, 2026

− Total amount of shares that may be issued upon exercise of stock options that would be granted pursuant to resolution 32, or

upon exercise of free shares that would be granted pursuant to resolution 33 may not exceed

four percent (4%) of the Company’s share capital on the date of grant.

− Delegations granted to the Board of Directors pursuant to resolutions 32 and 33 of this General Meeting shall supersede and

cancel the unexpired and unused part of any prior authorizations having the same purpose under resolutions 35 and 36 of the

Combined General Meeting of June 25, 2025.



Resolution 35 - Grant of authority to the Board of Directors for the purpose of deciding to carry

out a capital increase reserved for employees

Valneva Combined General Meeting – June 25, 2026

− Duration of the delegation: 26 months.

− Nominal amount of capital increase: maximum €100,000 (independent ceiling, will not be credited against the maximum

amount of capital increases set out in resolution 31).

− Issuance price of shares to be determined by the Board of Directors.

− Delegation does not apply during a third-party public offering.

The Board of Directors has recommended that the shareholders reject this resolution.



Resolution 36 - Amendment to Article 27 of the Articles of Association, to align it with

the provisions of the French Commercial Code

Valneva Combined General Meeting – June 25, 2026

− Replacement in its entirety the first paragraph of Article 27 of the Article of Association with the following:

“All of the shareholders shall be entitled to take part in the Meetings on providing proof of their identity, though subject to

compliance with the following provisions:

- for holders of registered shares, their registration in the registered share account maintained by the Company before the

fifth business day preceding the Meeting date;

- for holders of ordinary bearer shares, issuance of a certificate of participation (attestation de participation) by an

authorised intermediary confirming they are registered in a securities account before the fifth business day preceding the

Meeting date.”



The Shareholders, acting in accordance with the quorum and majority requirements applicable to Ordinary General Meetings, grant all

powers to the holder of an original copy, an excerpt or a copy of the minutes of this General Meeting certified as authentic, to carry out all

necessary processes, filings and formalities or as required by operation of law.

Resolution 37 - Powers for formalities

Valneva Combined General Meeting – June 25, 2026



Proceedings of the Meeting

1. Welcome

2. AGM Preliminary Formalities

3. Company Overview

4. 2025 Financials

5. Answers to Written Questions

6. Auditor’s Reports

7. Presentation of the Resolutions

8. Discussion

9. Voting

10. Conclusion



Thank you

Merci

Danke

Tack
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