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Information contained in this Report

Sales Agreement

On August 12, 2022, Valneva SE (the “Company”) entered into an Open Market Sale Agreement (the “Sales Agreement”) with Jefferies LLC (“Jefferies”)
with respect to an equity offering program (the “Offering”) under which the Company may offer and sell American Depositary Shares (“ADS”), each ADS
representing two ordinary shares, from time to time, through Jefferies as its sales agent. Pursuant to the Sales Agreement and the prospectus contained in
the registration statement on Form F-3 described below, the Company may offer and sell ADSs having an aggregate offering price of up to $75.0 million
(subject to French regulatory limits).

The issuance and sale, if any, of the ADSs by the Company under the Sales Agreement will be made pursuant to the Company’s registration statement on
Form F-3 (Registration Statement No. 333-266839), once declared effective by the Securities and Exchange Commission.

Sales of the Company’s ADSs, if any, in the Offering may be made in sales deemed to be an “at the market offering” as defined in Rule 415(a)(4)
promulgated under the Securities Act of 1933, as amended (the “Securities Act”), from time to time. Jefferies is not required to sell any specific number or
dollar amount of securities, but will act as sales agent and use commercially reasonable efforts to arrange on the Company’s behalf for the sale of all ADSs
requested to be sold by the Company, consistent with Jefferies’ normal sales and trading practices. There is no arrangement for funds to be received in any
escrow, trust or similar arrangement. Sales may also be conducted, with the Company’s consent, in negotiated transactions.

The Company will pay Jefferies a commission equal to three percent (3.0%) of the gross sales price per ADS sold through Jefferies under the Sales
Agreement and also has agreed to provide indemnification and contribution to Jefferies with respect to certain liabilities, including liabilities under the
Securities Act and the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

The Company is not obligated to make any sales of ADSs pursuant to the Sales Agreement. The Offering pursuant to the Sales Agreement will terminate
upon the earlier of (i) the sale of all ADSs subject to the Sales Agreement and (ii) the termination of the Sales Agreement as permitted therein. Each of the
Company and Jefferies may terminate the Sales Agreement at any time upon ten trading days’ prior notice.

The foregoing description of the Sales Agreement is not complete and is qualified in its entirety by reference to the full text of the Sales Agreement, a copy
of which is filed herewith as Exhibit 1.1 and is incorporated herein by reference. A copy of the legal opinion of Hogan Lovells (Paris) LLP, the Company’s
French counsel, relating to the legality of the issuance of the ordinary shares underlying the ADSs to be sold in the Offering is attached as Exhibit 5.1
hereto.

This Report on Form 6-K shall not constitute an offer to sell or the solicitation of an offer to buy the securities discussed herein.

The Company issued a press release announcing the establishment of the Offering on August 12, 2022. A copy of the press release is being furnished as
Exhibit 99.1 to this Report on Form 6-K.
 
Material Agreements and Amendments
 
On June 15, 2022, the Company announced that it entered into a settlement agreement with the Government of the United Kingdom in relation to the
termination of the supply agreement for the Company's COVID-19 vaccine candidate, VLA2001. A copy of the settlement agreement is attached hereto as
Exhibit 10.1.
 
The Company amended the Credit Agreement by and between Valneva SE, Valneva Austria GmbH, the Lenders party thereto and Wilmington Trust,
National Association on January 3, 2022 and April 25, 2022. Copies of these amendments are attached hereto as Exhibits 10.2 and 10.3, respectively.
 
On August 1, 2022, the Company announced confirmation of the signing of an amendment to its Advance Purchase Agreement with the European
Commission. A copy of the amendment is attached hereto as Exhibit 10.4
 
The Company amended the Research Collaboration and License Agreement by and between Valneva Austria GmbH and Pfizer Inc. on July 14, 2021,
November 10, 2021 and June 19, 2022. Copies of these amendments are attached hereto as Exhibits 10.5, 10.6 and 10.7 respectively.
 
Incorporation by Reference
 
This Report on Form 6-K shall be deemed to be incorporated by reference into the Company's Registration Statement on Form F-3 (File No. 333-266839)
and to be part thereof from the date on which this Report is filed, to the extent not superseded by documents or reports subsequently furnished.
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1.1 Sales Agreement, dated as of August 12, 2022, by and between Valneva SE and Jefferies LLC.
  
5.1 Opinion of Hogan Lovells (Paris) LLP.
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Pfizer Inc.
  
10.6 Amendment No. 2 to Research Collaboration and License Agreement dated November 10, 2021, by and between Valneva Austria GmbH

and Pfizer Inc.
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Pfizer Inc.
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99.1 Press Release of Valneva SE, dated August 15, 2022, furnished herewith.
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OPEN MARKET SALE AGREEMENTSM

 
August 12, 2022

 
JEFFERIES LLC

 520 Madison Avenue
New York, New York 10022
 
Ladies and Gentlemen:
 

Valneva SE, a Societas Europaea incorporated under the laws of France, having its registered office at 6 rue Alain Bombard, 44800 Saint-
Herblain, France and registered with the registre du commerce et des sociétés of Nantes under the number 422 497 560 (the “Company”), proposes,
subject to the terms and conditions stated herein, to issue and sell from time to time through Jefferies LLC, as sales agent and/or principal (the “Agent”),
ordinary shares, nominal value €0.15 per share, of the Company (the “Common Shares”) to be represented by American Depositary Shares (“ADSs”), on
the terms set forth in this agreement (this “Agreement”).

 
The Common Shares are to be deposited pursuant to the deposit agreement (the “Deposit Agreement”), dated as of May 10, 2021 among the

Company, Citibank, N.A., as depositary (the “Depositary”), and holders and beneficial holders from time to time of the American Depositary Receipts (the
“ADRs”) issued by the Depositary and evidencing the ADSs. Each ADS will initially represent two Common Shares (each an “Underlying Common
Share”) deposited pursuant to the Deposit Agreement.

 
Each of the Company and the Agent acknowledges that the Shares (as defined in  Section 1 below) may only be sold in compliance with applicable

French and other applicable law and the limits and conditions set forth in the corporate authorizations of the Company applicable at the time of issuance of
the Shares.

 
The Underlying Common Shares underlying the Shares will be issued by way of one or more capital increases without preferential rights for

existing shareholders by way of a public offer reserved to categories of persons under the provisions of Article L. 225-138 of the French Commercial Code,
pursuant to the 24th resolution of the Company’s combined general shareholders’ meeting held on June 23, 2022 (or any substitute resolutions thereto
adopted at a subsequent shareholders’ meeting).

 
Section 1. DEFINITIONS
 

(a)       Certain Definitions. For purposes of this Agreement, capitalized terms used herein and not otherwise defined shall have the following
respective meanings:

 
“Affiliate” of a Person means another Person that directly or indirectly, through one or more intermediaries, controls, is controlled by, or is under

common control with, such first- mentioned Person. The term “control” (including the terms “controlling,” “controlled by” and “under common control
with”) means the possession, direct or indirect, of the power to direct or cause the direction of the management and policies of a Person, whether through
the ownership of voting securities, by contract or otherwise.

 
 

SM “Open Market Sale Agreement” is a service mark of Jefferies LLC
 



 
 

“Agency Period” means the period commencing on the date of this Agreement and expiring on the earliest to occur of (x) the date on which the
Agent shall have placed the Maximum Program Amount pursuant to this Agreement and (y) the date this Agreement is terminated pursuant to Section 7.

 
“Commission” means the U.S. Securities and Exchange Commission.
 
“Euronext” means the regulated market of Euronext in Paris.
 
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission thereunder.
 
“Floor Price” means the minimum price set by the Company in the Issuance Notice below which the Agent shall not sell Shares during the

applicable period set forth in the Issuance Notice, which may be adjusted by the Company at any time during the period set forth in the Issuance Notice by
delivering written notice of such change to the Agent and which in no event shall be less than $1.00 without the prior written consent of the Agent, which
may be withheld in the Agent’s sole discretion, it being understood that notwithstanding the specified Floor Price, the Sales Price shall be at least equal to
the U.S. dollar equivalent (based on the then prevailing exchange rate as published by the European Central Bank) of the volume-weighted average price of
the Company's Common Shares on Euronext over a period of time chosen by the Management Board (Directoire) comprising between three (3) and ninety
(90) Trading Days chosen among the last thirty (30) Trading Days preceding the pricing of the relevant sale, subject to a maximum discount of 15% as
calculated by the Agent during the applicable period set forth in the Issuance Notice (or any substitute method provided for in the relevant resolution
adopted at a subsequent shareholders' meeting).

 
“Issuance Amount” means the aggregate Sales Price of the Shares to be sold by the Agent pursuant to any Issuance Decision.
 
“Issuance Commission” means the aggregate Selling Commission of the Shares sold by the Agent pursuant to any Issuance Decision.
 
“Issuance Decision” has the meaning ascribed to it in  Section 3(b)(v).
 
“Issuance Notice” means a written notice containing the parameters in accordance with which the Company desires ADSs to be sold, which shall

at a minimum include the number or dollar amount of ADSs desired to be sold, the time period during which sales are requested to be made, any minimum
price below which sales may not be made and any limitations and conditions required by French law and/or set forth in the corporate authorizations of the
Company, delivered to the Agent by the Company in accordance with this Agreement in the form attached hereto as Exhibit A that is executed by its Chief
Executive Officer (directeur général) or Chief Financial Officer (directeur des affaires financières).
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“Issuance Notice Date” means any Trading Day during the Agency Period that an Issuance Notice is delivered pursuant to Section 3(b)(i).
 
“Issuance Price” means the Sales Price less the Selling Commission.
 
“Maximum Program Amount” means ADSs with an aggregate Sales Price of the lesser of (a) the number or dollar amount of Common Shares in

the form of ADSs registered under the effective Registration Statement (defined below) pursuant to which the offering is being made, (b) the dollar amount
of the nominal value of the Common Shares available to be issued pursuant to the 24th resolution (or any substitute resolutions thereto adopted at a
subsequent shareholders’ meeting), which is currently the equivalent of 4,600,000 euros, provided, however, that the nominal amount of the capital
increases that may result from the 24th resolution shall be deducted from the overall ceiling of 5,175,000 euros set forth in the 28th resolution, (c) the
number or dollar amount of Common Shares permitted to be sold under Form F-3 (including General Instruction I.B.5 thereof, if applicable), (d) the
number or dollar amount of ADSs for which the Company has filed a Prospectus (defined below) or (e) the number of Underlying Common Shares issued
over a 12-month rolling period representing, once issued together with all the other Common Shares which have been admitted to trading on the regulated
market of Euronext in Paris over the same 12-month period without a French listing prospectus approved by the French Autorité des Marchés Financiers,
being less than 20% of the total number of the Company’s securities already admitted to trading on Euronext on the date the admission to trading of the
Underlying Common Shares is requested.

 
“Net Proceeds” means the Issuance Amount due to the Company on any Settlement Date less the Issuance Commission due to the Agent on such

date.
 
“Person” means an individual or a corporation, partnership, limited liability company, trust, incorporated or unincorporated association, joint

venture, joint stock company, governmental authority or other entity of any kind.
 
“Principal Market” means the Nasdaq Global Select Market or such other national securities exchange on which the ADSs are then listed.
 
“Sales Price” means the actual sale execution price of each Share placed by the Agent pursuant to this Agreement.
 
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the Commission thereunder.
 
“Selling Commission” means three percent (3.0%) of the Sales Price of each Share sold pursuant to this Agreement, or as otherwise agreed

between the Company and the Agent with respect to any Shares sold pursuant to this Agreement.
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“Settlement Date” means the second business day (or such other date as agreed between the Company and the Agent) following each Trading
Day during the period set forth in the Issuance Notice on which Shares are sold pursuant to this Agreement, when the Company shall deliver to the Agent
the amount of Shares sold on such Trading Day and the Agent shall deliver to the Company the Issuance Price received on such sales.

 
“Shares” means the ADSs to be sold pursuant to this Agreement.
 
“Trading Day” means any day on which the Principal Market is open for trading.
 

Section 2. REPRESENTATIONS AND WARRANTIES OF THE COMPANY
 

The Company represents and warrants to, and agrees with, the Agent that as of (1) the date of this Agreement, (2) each Issuance Notice Date, (3)
each Settlement Date, (4) each Triggering Event Date on which a certificate under Section 4(p) is delivered and (5) as of each Settlement Date (each of the
times referenced above is referred to herein as a “Representation Date”), except as may be disclosed in the Prospectus (including any documents
incorporated by reference therein and any supplements thereto) on or before a Representation Date:

 
(a) Registration Statement. The Company has prepared and filed, or will file, with the Commission a shelf registration statement on Form F-3

that contains a base prospectus (the “Base Prospectus”). Such registration statement registers the issuance and sale by the Company of the Shares under
the Securities Act. The Company may file one or more additional registration statements from time to time that will contain a base prospectus and related
prospectus or prospectus supplement, if applicable, with respect to the Shares. Except where the context otherwise requires, such registration statement(s),
including any information deemed to be a part thereof pursuant to Rule 430B under the Securities Act, including all financial statements, exhibits and
schedules thereto and all documents incorporated or deemed to be incorporated therein by reference pursuant to Item 6 of Form F-3 under the Securities
Act as from time to time amended or supplemented, is herein referred to as the “Registration Statement,” and the prospectus constituting a part of such
registration statement(s), together with any prospectus supplement filed with the Commission pursuant to Rule 424(b) under the Securities Act relating to a
particular issuance of the Shares, including all documents incorporated or deemed to be incorporated therein by reference pursuant to Item 6 of Form F-3
under the Securities Act, in each case, as from time to time amended or supplemented, is referred to herein as the “Prospectus,” except that if any revised
prospectus is provided to the Agent by the Company for use in connection with the offering of the Shares that is not required to be filed by the Company
pursuant to Rule 424(b) under the Securities Act, the term “Prospectus” shall refer to such revised prospectus from and after the time it is first provided to
the Agent for such use. The Registration Statement at the time it originally became effective is herein called the “Original Registration Statement.” As
used in this Agreement, the terms “amendment” or “supplement” when applied to the Registration Statement or the Prospectus shall be deemed to include
the filing by the Company with the Commission of any document under the Exchange Act after the date hereof that is or is deemed to be incorporated
therein by reference.

 
A registration statement on Form F-6 (File No. 333-255301), and any amendments thereto, in respect of the Shares has been filed with the

Commission; such registration statement in the form heretofore delivered to the Agent and, excluding exhibits, to the Agent, has been declared effective by
the Commission; no other document with respect to such registration statement has heretofore been filed with the Commission (the various parts of such
registration statement, including all exhibits thereto, each as amended at the time such part of the registration statement became effective, being hereinafter
called the “ADS Registration Statement”).
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All references in this Agreement to financial statements and schedules and other information which is “contained,” “included” or “stated” in
the Registration Statement, the ADS Registration Statement or the Prospectus (and all other references of like import) shall be deemed to mean and include
all such financial statements and schedules and other information which is or is deemed to be incorporated by reference in or otherwise deemed under the
Securities Act to be a part of or included in the Registration Statement, the ADS Registration Statement or the Prospectus, as the case may be, as of any
specified date; and all references in this Agreement to amendments or supplements to the Registration Statement, the ADS Registration Statement or the
Prospectus shall be deemed to mean and include, without limitation, the filing of any document under the Exchange Act which is or is deemed to be
incorporated by reference in or otherwise deemed under the Securities Act to be a part of or included in the Registration Statement, the ADS Registration
Statement or the Prospectus, as the case may be, as of any specified date.

 
At the time the Original Registration Statement was or will be declared effective and at the time the Company’s most recent annual report

on Form 20-F was filed with the Commission, if later, the Company met the then-applicable requirements for use of Form F-3 under the Securities Act.
During the Agency Period, each time the Company files an annual report on Form 20-F the Company will (i) meet the then-applicable requirements for use
of Form F-3 under the Securities Act or (ii) promptly notify the Agent that it does not meet such requirements.

 
(b)  Compliance with Registration Requirements. Prior to the issuance of the first Issuance Notice, the Original Registration Statement and

any Rule 462(b) Registration Statement shall have been declared effective by the Commission under the Securities Act. The Company has complied to the
Commission’s satisfaction with all requests of the Commission for additional or supplemental information. No stop order suspending the effectiveness of
the Registration Statement, the ADS Registration Statement or any Rule 462(b) Registration Statement is in effect and no proceedings for such purpose
have been instituted or are pending or, to the best knowledge of the Company, are contemplated or threatened by the Commission.

 
The Prospectus when filed complied or will comply in all material respects with the Securities Act and, if filed with the Commission

through its Electronic Data Gathering, Analysis and Retrieval system (“EDGAR”) (except as may be permitted by Regulation S-T under the Securities
Act), was or will be identical to the copy thereof delivered to the Agent for use in connection with the issuance and sale of the Shares. Each of the
Registration Statement, the ADS Registration Statement, any Rule 462(b) Registration Statement and any post-effective amendment thereto, at the time it
became or becomes effective and at each Representation Date, complied and will comply in all material respects with the Securities Act and did not and
will not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading. As of the date of this Agreement, the Prospectus and any Free Writing Prospectus (as defined below) considered together
(collectively, the “Time of Sale Information”) did not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading. The Prospectus, as amended or supplemented, as of its
date and at each Representation Date, did not and will not contain any untrue statement of a material fact or omit to state a material fact necessary in order
to make the statements therein, in the light of the circumstances under which they were made, not misleading. The representations and warranties set forth
in the three immediately preceding sentences do not apply to statements in or omissions from the Registration Statement, any Rule 462(b) Registration
Statement, or any post-effective amendment thereto, or the Prospectus, or any amendments or supplements thereto, made in reliance upon and in
conformity with information relating to the Agent furnished to the Company in writing by the Agent expressly for use therein, it being understood and
agreed that the only such information furnished by the Agent to the Company consists of the information described in  Section 6 below. There are no
contracts or other documents required to be described in the Prospectus or to be filed as exhibits to the Registration Statement or the ADS Registration
Statement which have not been described or filed as required. The Registration Statement, the ADS Registration Statement and the offer and sale of the
Shares as contemplated hereby meet the requirements of Rule 415 under the Securities Act and comply in all material respects with said rule.
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All information and other disclosure materials made publicly available by the Company are true, complete and accurate in all material
respects, and comply with the requirements of applicable French law, including French securities law, the Autorité des Marchés Financiers’s (“AMF”)
regulation and guidelines, the European Regulation (EU) no. 596/2014, as amended, the European Regulation (EU) no. 2017/1129, as amended, the
European Commission Delegated Regulation (EU) no. 2019/980, as amended, and the European Commission Delegated Regulation (EU) no. 2019.979, as
amended. The Prospectus shall not contain any material information regarding the Company that has not been made available by the Company to the public
in France;

 
(c)  Ineligible Issuer Status. The Company is not an “ineligible issuer” in connection with the offering of the Shares pursuant to Rules 164,

405 and 433 under the Securities Act. Any Free Writing Prospectus that the Company is required to file pursuant to Rule 433(d) under the Securities Act
has been, or will be, filed with the Commission in accordance with the requirements of the Securities Act. Each Free Writing Prospectus that the Company
has filed, or is required to file, pursuant to Rule 433(d) under the Securities Act or that was prepared by or on behalf of or used or referred to by the
Company complies or will comply in all material respects with the requirements of Rule 433 under the Securities Act including timely filing with the
Commission or retention where required and legending, and each such Free Writing Prospectus, as of its issue date and at all subsequent times through the
completion of the issuance and sale of the Shares did not, does not and will not include any information that conflicted, conflicts with or will conflict with
the information contained in the Registration Statement, the ADS Registration Statement or the Prospectus, including any document incorporated by
reference therein. Except for the Free Writing Prospectuses, if any, and electronic road shows, if any, furnished to the Agent before first use, the Company
has not prepared, used or referred to, and will not, without the Agent’s prior consent, prepare, use or refer to, any Free Writing Prospectus.

 
(d)  Incorporated Documents. The documents incorporated or deemed to be incorporated by reference in the Registration Statement, the ADS

Registration Statement and the Prospectus, at the time they were or hereafter are filed with the Commission, complied and will comply in all material
respects with the requirements of the Exchange Act, as applicable, and, when read together with the other information in the Prospectus, do not contain an
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading.
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(e)  Exchange Act Compliance. The documents incorporated or deemed to be incorporated by reference in the Prospectus, at the time they
were or hereafter are filed with the Commission, and any Free Writing Prospectus or amendment or supplement thereto complied and will comply in all
material respects with the requirements of the Exchange Act, and, when read together with the other information in the Prospectus, at the time the
Registration Statement, the ADS Registration Statement and any amendments thereto become effective and at each Time of Sale (as defined below), as the
case may be, will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the fact
required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.

 
(f)  No Material Adverse Change. Neither the Company nor any of its subsidiaries has, since the date of the latest audited financial statements

included in the Prospectus, (i) sustained any material loss or material interference with its business from fire, explosion, flood or other calamity, whether or
not covered by insurance, or from any labor dispute or court or governmental action, order or decree or (ii) entered into any transaction or agreement
(whether or not in the ordinary course of business) that is material to the Company and its subsidiaries taken as a whole or incurred any liability or
obligation, direct or contingent, that is material to the Company and its subsidiaries taken as a whole, in each case otherwise than as set forth or
contemplated in the Prospectus; and, since the respective dates as of which information is given in each of the Registration Statement and the Prospectus,
there has not been (x) any change in the share capital (other than as a result of (i) the exercise, if any, of options or the award, if any, of options or restricted
shares in the ordinary course of business pursuant to the Company’s equity plans that are described in the Prospectus or (ii) the issuance, if any, of shares
upon conversion of Company securities as described in the Prospectus) or long-term debt of the Company or any of its subsidiaries (y) any Material
Adverse Change (as defined below); as used in this Agreement, “Material Adverse Change” shall mean any material adverse change or effect, or any
development involving a prospective material adverse change or effect, in or affecting (i) the business, properties, general affairs, management, financial
position, shareholders’ equity or results of operations of the Company and its subsidiaries, taken as a whole, except as set forth or contemplated in the
Prospectus, or (ii) the ability of the Company to perform its obligations under this Agreement, including the issuance and sale of the Shares, or to
consummate the transactions contemplated in the Prospectus;

 
(g)  Title to Real and Personal Property. The Company and its subsidiaries have good and marketable title in fee simple to all real property

and good and marketable title to all personal property owned by them, in each case free and clear of all liens, encumbrances and defects except such as are
described in the Prospectus or such as do not materially affect the value of such property in the aggregate and do not materially interfere with the use made
and proposed to be made of such property by the Company and its subsidiaries; and any real property and buildings held under lease by the Company and
its subsidiaries are, to the Company’s knowledge, held by them under valid, subsisting and enforceable leases with such exceptions as are not material and
do not materially interfere with the use made and proposed to be made of such property and buildings by the Company and its subsidiaries;
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(h)  Incorporation and Good Standing of the Company. The Company is duly constituted as a Societas Europaea incorporated under the laws
of France and registered at the Nantes Trade and Companies Registry under the number 422 497 560. The Company exists validly, operates in all material
respects in accordance with the laws and regulations that apply to it and has made all the filings, statements and registrations required by the competent
authorities for the purpose of its activities. Each member of the Management Board (Directoire) and of the Supervisory Board (Conseil de Surveillance)
and the Chairman of the Management Board and Chief Executive Officer (Président du Directoire et Directeur Général) and the Chairman of the
Supervisory Board (Président du Conseil de Surveillance) have been lawfully appointed or elected and are validly in office in accordance with the law and,
perform their respective duties in compliance with French law and the Company’s by-laws (statuts) and internal regulations; The Company and each of its
subsidiaries has been (i) duly organized and is validly existing and in good standing (where such concept exists) under the laws of its jurisdiction of
organization, with power and authority (corporate and other) to own and/or lease its properties and conduct its business as described in the Prospectus, and
(ii) duly qualified as a foreign corporation for the transaction of business and is in good standing (where such concept exists) under the laws of each other
jurisdiction in which it owns or leases properties or conducts any business so as to require such qualification, except, in the case of this clause (ii), where
the failure to be so qualified or in good standing would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Change.

 
(i)  Application for Appointment or Safeguard. With respect to the Company or to its subsidiaries (a) no application for the appointment of an

ad hoc representative (mandataire ad hoc) has been made, (b) no application to enter into a safeguard procedure (procédure de sauvegarde) has been made,
(c) no application to enter into an accelerated safeguard procedure (procédure de sauvegarde accelérée) has been made, (d) no application to enter into a
conciliation procedure (procédure de conciliation) has been made, (e) no application for the transfer of whole of the business (cession totale de
l’entreprise) has been made, (f) no notice of judicial reorganisation (redressement judiciaire), judicial liquidation (liquidation judiciaire) or voluntary
liquidation has been filed (g) no conveyance, assignment or other arrangement for the benefit of, or enters into a composition with, its creditors has been
made and (h) no proceedings under any applicable laws before a court having competent jurisdiction over the Company or such Subsidiaries which has
analogous effect to any of the proceedings referred to in this paragraph 2(i) is commenced, threatened or pending;

 
(j)  Use of Proceeds. The Company confirms that the funds to come from the sale of the Shares will be used as described in the Prospectus;
 
(k)  Capitalization. The Company has an authorized capitalization as set forth in the Prospectus; and all of the issued share capital of the

Company have been duly and validly authorized and issued and are fully paid and non-assessable and, except for the preferred shares, are freely negotiable
and have been issued in compliance with French law and, to the extent applicable, all United States federal, state and local securities law and conform to
the description of the ADSs and Common Shares and preferred shares contained in the Prospectus; and all of the issued share capital of each subsidiary of
the Company have been duly and validly authorized and issued, are fully paid and non-assessable and (except, in the case of any foreign subsidiary, for
directors’ qualifying shares) are owned directly or indirectly by the Company, free and clear of all liens, encumbrances, equities or claims, except for such
liens or encumbrances described in the Prospectus. The description of the Company’s incentive plans including (i) the share subscription warrants (bons de
souscription d’actions), (ii) the stock-options, (iii) the free shares (actions gratuites) and (iv) the convertible preferred shares and the rights granted
thereunder set forth in the Prospectus, accurately and fairly present, in all material respects, the information required to be shown under applicable laws and
regulations, with respect to such plans, arrangements, options and rights;
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(l)  Total Number of Underlying Common Shares to be Issued. As of the date of each Issuance Notice and as of each Settlement Date, the
number of Common Shares issued pursuant to the 24th resolution (or any substitute resolutions thereto adopted at a subsequent shareholders’ meeting),
over a given rolling 12-months period represents, pursuant to this Agreement, once issued together with all the other Common Shares which have been
admitted to trading on Euronext Paris over the same 12-month period without a French listing prospectus approved by the French Autorité des Marchés
Financiers, will be less than 20% of the total number of the Company’s securities Common Shares already admitted to trading on Euronext Paris on the
date the admission to trading of the Underlying Common Shares is requested, in compliance with French law requirements;

 
(m)  Authorization of Shares. The Shares have been duly and validly authorized, and will conform in all material respects to their description

contained in the Prospectus and the Deposit Agreement conforms in all material respects to its description in the Prospectus; upon delivery of the Issuance
Decision contemplated by Section 3(b)(v) of this Agreement, the Underlying Common Shares and the Shares shall be duly authorized for issuance and sale
pursuant to this Agreement, and subject to the payment of the purchase price for each Underlying Common Share and the applicable issuing of a certificate
acknowledging such payment by the transfer agent (certificat du dépositaire) in accordance with article L.225-146 of the French Commercial Code (Code
de commerce) (the “Bank Certificate”), the Underlying Common Shares will be validly issued in accordance with Article L. 225-138 of the French
Commercial Code and the 24th resolution of the Company’s combined general shareholders’ meeting held on June 23, 2022, fully paid, non-assessable and
may be freely deposited by the Company with the Depositary against issuance of ADRs evidencing ADSs. The Company shall take all necessary steps to
have the Shares admitted to the transactions of Euroclear France, Clearstream Banking SA, a public limited company (Luxembourg) and Euroclear Bank
SA/NV (collectively, “Euroclear”) and to have the Shares admitted to trading on the regulated market of Euronext Paris on each Settlement Date, and no
collateral, pledge, lien or other security will exist on any Shares, nor any third-party rights accorded by the Company;

 
(n)  No Preemptive Rights. The holders of outstanding shares of the Company are not entitled to preemptive rights (droit préférentiel de

souscription), priority rights (délai de priorité) or other similar rights to subscribe for the Shares, except for any such rights as have been effectively waived
or complied with; and, except as set forth in the Prospectus, no options, warrants, preemptive rights, rights of first refusal or other rights to purchase,
agreements or other obligations to issue, or rights to convert any obligations into or exchange any securities for, shares of share capital of or ownership
interests in the Company are outstanding. All the outstanding shares of the subsidiaries have been duly and validly authorized and issued and are fully paid
and nonassessable, and, except as otherwise set forth in the Prospectus, all outstanding shares of capital stock of the subsidiaries are owned by the
Company either directly or through the Subsidiaries free and clear of any perfected security interest or any other security interests, claims, liens or
encumbrances;
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(o)  Issuance of ADRs. Upon the due issuance by the Depositary of ADRs evidencing ADSs against the deposit of the Underlying Common
Shares in accordance with the provisions of the Deposit Agreement, such ADRs evidencing ADSs will be duly and validly issued under the Deposit
Agreement and will be freely transferable by the Company to or for the account of the Agent; and there are no restrictions on subsequent transfers of the
Underlying Common Shares or the Shares under the laws of France or the United States except as described in the Registration Statement and the
Prospectus. Persons in whose names such ADRs evidencing ADSs are registered will be entitled to the rights of registered holders of ADRs evidencing
ADSs specified therein and in the Deposit Agreement;

 
(p)  Brokers. Neither the Company nor any of its subsidiaries is a party to any contract, agreement or understanding with any person (other

than this Agreement) that would give rise to a valid claim against the Company or the Agent for a brokerage commission, finder’s fee or other like payment
in connection with offering of Shares pursuant to this Agreement;

 
(q)  Authorization of Deposit Agreement, ADSs, Shares and Underlying Common Share. The Company has all requisite corporate power and

authority to issue the Shares and the Underlying Common Shares, execute, deliver and perform its obligations under this Agreement and to consummate the
transactions contemplated by the Deposit Agreement. This Agreement and the Deposit Agreement have been duly and validly authorized, executed and
delivered by the Company, and the transactions contemplated hereby and thereby have been duly and validly authorized by the Company. The issuance of
the Shares has been or will be validly authorized pursuant to the resolutions passed at the combined general shareholders’ meeting of the Company dated
June 23, 2022 which has been properly convened and the appropriate decisions of the Management Board, the Supervisory Board and of the Chief
Executive Officer (Directeur Général) of the Company, and all ceilings applicable to these authorizations have been and will be respected. All notices,
authorizations and approvals necessary to proceed with the valid issuance of the Underlying Common Shares and the deposit of the Underlying Common
Shares with the Depositary in connection with the issuance of the Shares and those necessary for execution by the Company of its obligations hereunder
have been duly obtained and will remain in force on the Settlement Date. The Company will exercise all reasonable care to ensure that all the investors
belong to the category provided for by the 24th resolution of the combined general shareholders meeting of the Company held on June 23, 2022.
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(r)  No Conflict, Violation or Breach. The issue and sale of the Underlying Common Shares and the Shares, the deposit of the Underlying
Common Shares and the compliance by the Company with this Agreement and the Deposit Agreement and the consummation of the transactions
contemplated in this Agreement, the Deposit Agreement and the Prospectus will not conflict with or result in a breach or violation of any of the terms or
provisions of, or constitute a default under, (A) any indenture, mortgage, deed of trust, loan agreement or other agreement or instrument to which the
Company or any of its subsidiaries is a party or by which the Company or any of its subsidiaries is bound or to which any of the property or assets of the
Company or any of its subsidiaries is subject, except, in the case of this clause (A) for such defaults, breaches, or violations that would not, individually or
in the aggregate, reasonably be expected to have a Material Adverse Change, (B) the bylaws (or other applicable organizational document) of the Company
or any of its subsidiaries, or (C) any statute or any judgment, order, rule or regulation of any court or governmental agency or body having jurisdiction over
the Company or any of its subsidiaries or any of their properties, except, in the case of this clause (C), such violation that would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Change; and no consent, approval, authorization, order, registration or qualification of or
with any such court or governmental agency or body is required for the issuance and deposit of the Underlying Common Shares with the Depositary
against issuance of the Shares and the issue and sale of the Shares or the consummation by the Company of the transactions contemplated by this
Agreement or the Deposit Agreement, except such as have been obtained under the Act and the underwriting terms and arrangements and such consents,
approvals, authorizations, registrations or qualifications as may be required under state securities or Blue Sky laws in connection with the sale of the Shares
by the Agent in the manner contemplated herein; Neither the Company nor any of its subsidiaries is (i) in violation of its bylaws (or other applicable
organizational document), (ii) in violation of any statute or any judgment, order, rule or regulation of any court or governmental agency or body having
jurisdiction over the Company or any of its subsidiaries or any of their properties, or (iii) in default in the performance or observance of any obligation,
agreement, covenant or condition contained in any indenture, mortgage, deed of trust, loan agreement, lease or other agreement or instrument to which it is
a party or by which it or any of its properties may be bound, except, in the case of the foregoing clauses (ii) and (iii), for such violations or defaults as
would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Change;

 
(s)  Description of Share Capital. The statements set forth in the Registration Statement and Prospectus under the captions “Description of

Share Capital” and “Description of American Depositary Shares”, insofar as they purport to constitute a summary of the terms of the Shares and ADSs,
under the captions “Material French Tax Considerations” and “Plan of Distribution”, insofar as they purport to describe the provisions of the laws and
documents referred to therein, are accurate, complete and fair in all material respects, and the statements set forth in the Registration Statement and the
Prospectus under the caption “Material U.S. Federal Income Tax Considerations” insofar as such statements purport to summarize matters of U.S. federal
income tax laws, fairly present, to the extent required by the Securities Act and the rules and regulations thereunder, in all material respects, such U.S.
federal income tax laws;

 
(t)  Governmental Proceedings. Other than as set forth in the Prospectus, there are no legal or governmental proceedings pending to which the

Company or any of its subsidiaries or, to the Company’s knowledge, any officer or supervisory board member or management board member of the
Company, is a party or of which any property of the Company or any of its subsidiaries or, to the Company’s knowledge, any officer or supervisory board
member or management board member of the Company, is the subject which, if determined adversely to the Company or any of its subsidiaries (or such
officer or supervisory board member or management board member), would individually or in the aggregate reasonably be expected to have a Material
Adverse Change; and, to the Company’s knowledge, no such proceedings are threatened or contemplated by governmental authorities or others;

 
(u)  Investment Company. The Company is not and, after giving effect to the offering and sale of the Shares and the application of the

proceeds thereof as described in the Prospectus, will not be an “investment company”, as such term is defined in the Investment Company Act of 1940, as
amended (the “Investment Company Act”);
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(v)  Passive Foreign Investment Company. The Company was not classified as a “passive foreign investment company” (“PFIC”) as defined
in Section 1297 of the Internal Revenue Code of 1986, as amended, for its taxable year ended December 31, 2021, and it is not yet known whether the
Company will be a PFIC for the taxable year that includes the offering and sale of the Shares;

 
(w)  Financial Statements. The historical consolidated financial statements and schedules of the Company and its consolidated subsidiaries

included or incorporated by reference in the Registration Statement and the Prospectus present fairly in all material respects the financial condition, results
of operations, changes in shareholder’s equity and cash flows of the Company as of the dates and for the periods indicated comply as to form in all material
respects with the applicable accounting requirements of the Securities Act and French laws and regulations and have been prepared in conformity with
generally accepted accounting principles applied on a consistent basis throughout the period involved. Such audited consolidated financial statements as of
and for the years ended December 31, 2020 and 2021 and for the three years ended December 31, 2021 are in accordance with IFRS as issued by the IASB,
in the Registration Statement and the Prospectus. Such unaudited interim condensed consolidated financial statements as of June 30, 2022 and 2021 have
been prepared in accordance with IAS 34. The financial data set forth, or incorporated by reference in, the Prospectus and Registration Statement fairly
present, in all material respects, on the basis stated in the Prospectus and the Registration Statement, the information included therein. The interactive data
in eXtensible Business Reporting Language included or incorporated by reference in the Registration Statement fairly presents the information called for in
all material respects and has been prepared in accordance with the Commission’s rules and guidelines applicable thereto.

 
(x)  Independent Accountants. Deloitte & Associés and PricewaterhouseCoopers Audit, who have certified certain financial statements of the

Company and its subsidiaries, included directly or incorporated by reference in the Registration Statement and Prospectus, are independent registered
public accounting firms as required by the Act and the rules and regulations of the Commission thereunder, by the AMF General Regulations, under the
professional rules of the “Compagnie Nationale des Commissaires aux Comptes” and the Public Company Accounting Oversight Board (“PCAOB”);

 
(y)  Internal Controls. The Company maintains a system of internal control over financial reporting (as such term is defined in Rule 13a-15(f)

under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) that (i) complies with the requirements of the Exchange Act, (ii) has been
designed by the Company’s principal executive officer and principal financial officer, or under their supervision, to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with IFRS and (iii) is sufficient to
provide reasonable assurance that (A) transactions are executed in accordance with management’s general or specific authorization, (B) transactions are
recorded as necessary to permit preparation of financial statements in conformity with IFRS and to maintain accountability for assets, (C) access to assets is
permitted only in accordance with management’s general or specific authorization; and (D) the recorded accountability for assets is compared with the
existing assets at reasonable intervals and appropriate action is taken with respect to any differences; and except as disclosed in the Registration Statement
and Prospectus, the Company’s internal control over financial reporting is effective and the Company is not aware of any material weaknesses in its internal
control over financial reporting (it being understood that this subsection shall not require the Company to comply with Section 404 of the Sarbanes Oxley
Act of 2002 as of an earlier date than it would otherwise be required to so comply under applicable law); Since the date of the latest audited financial
statements included in each of the Registration Statement and the Prospectus, there has been no change in the Company’s internal control over financial
reporting that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting;
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(z)   Disclosure Controls. The Company maintains disclosure controls and procedures (as such term is defined in Rule 13a-15(e) under the
Exchange Act) that comply with the applicable requirements of the Exchange Act; such disclosure controls and procedures have been designed to provide
reasonable assurance that material information relating to the Company and its subsidiaries is made known to the Company’s principal executive officer
and principal financial officer by others within those entities; and such disclosure controls and procedures are effective in all material respects;

 
(aa)           This Agreement. This Agreement has been duly authorized, executed and delivered by the Company;
 
(bb)          No Unlawful Payments. None of the Company or any of its subsidiaries nor, to the knowledge of the Company, any supervisory

board member or management board member, officer, agent, employee, affiliate or other person associated with or acting on behalf of the Company or any
of its subsidiaries has (i) made, offered, promised or authorized any unlawful contribution, gift, entertainment or other unlawful expense (or taken any act
in furtherance thereof); (ii) made, offered, promised or authorized any direct or indirect unlawful payment; or (iii) violated or is in violation of any
provision of the Foreign Corrupt Practices Act of 1977, the Bribery Act 2010 of the United Kingdom, Articles 432-11 et seq., 433-1 and 433-2, 433-22 to
433-25, 435-1 et seq. and 445-1 et seq. of the French Criminal Code or any other applicable anti-bribery or anti-corruption law;

 
(cc)           Compliance with Anti-Laundering Laws. The operations of the Company and its subsidiaries are and have been conducted at all

times in compliance with the requirements of applicable anti-money laundering laws, including, but not limited to, the Bank Secrecy Act of 1970, as
amended by the USA PATRIOT ACT of 2001, and the rules and regulations promulgated thereunder, and the applicable anti-money laundering laws of the
various jurisdictions in which the Company and its subsidiaries conduct business including but not limited to, the Cellule française de lutte contre le
blanchiment de capitaux et le financement du terrorisme (TRACFIN) and the Office central pour la répression de la grande délinquance financière
(OCRGDF) (collectively, the “Money Laundering Laws”) and no action, suit or proceeding by or before any court or governmental agency, authority or
body or any arbitrator involving the Company or any of its subsidiaries with respect to the Money Laundering Laws is pending or, to the knowledge of the
Company, threatened;

 
(dd)          No Conflicts with Sanctions Laws. None of the Company or any of its subsidiaries nor, to the knowledge of the Company, any

supervisory board member or management board member, officer, agent, employee or affiliate of the Company or any of its subsidiaries is currently the
subject or the target of any sanctions administered or enforced by the U.S. Government, including, without limitation, the Office of Foreign Assets Control
of the U.S. Department of the Treasury (“OFAC”), or the U.S. Department of State and including, without limitation, the designation as a “specially
designated national” or “blocked person,” the European Union, a Member State of the European Union, Her Majesty’s Treasury, the French Treasury, the
United Nations Security Council, or other relevant sanctions authority (collectively, “Sanctions”), nor is the Company or any of its subsidiaries located,
organized or resident in a country or territory that is the subject or target of comprehensive Sanctions (“Sanctioned Country”), and the Company will not
directly or indirectly use the proceeds of the offering of the Shares hereunder, or lend, contribute or otherwise make available such proceeds to any
subsidiary, joint venture partner or other person or entity (i) to fund or facilitate any activities of or business with any person that, at the time of such
funding, is the subject or the target of Sanctions or with a Sanctioned Country, except where such activities or business are authorized by OFAC or other
relevant sanctions authority or (ii) in any other manner that will result in a violation by any person (including any person participating in the transaction,
whether as underwriter, advisor, investor or otherwise) of Sanctions;
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(ee)           Financial Statements. The financial statements included in the Registration Statement and the Prospectus, together with the related
schedules and notes, present fairly in all material respects the financial position of the Company and its consolidated subsidiaries at the dates indicated and
the statement of operations, shareholders’ equity and cash flows of the Company and its consolidated subsidiaries for the periods specified; said financial
statements have been prepared in conformity with International Financing Reporting Standard (“IFRS”) as issued by the International Accounting
Standards Board applied on a consistent basis throughout the periods involved. The supporting schedules, if any, present fairly in all material respects in
accordance with IFRS the information required to be stated therein. The selected financial data included in, or incorporated by reference in, the Registration
Statement and the Prospectus present fairly in all material respects the information shown therein and have been compiled on a basis consistent with that of
the audited financial statements included therein. Except as included therein, no historical or pro forma financial statements or supporting schedules are
required to be included in the Registration Statement or the Prospectus under the Act or the rules and regulations promulgated thereunder;

 
(ff)            Emerging Growth Company. From the time of filing the Registration Statement with the Commission through the date of this

Agreement, the Company has been and is an “emerging growth company” as defined in Section 2(a)(19) of the Act (an “Emerging Growth Company”);
 
(gg)          No Registration Rights. There are no persons with registration rights or other similar rights to have any securities registered

pursuant to the Registration Statement or otherwise registered by the Company under the Act except as have been validly waived or complied with in
connection with the offering of the Shares;

 
(hh)          Labor Disputes. No labor disturbance by or material dispute with current or former employees or officers of the Company or any of

its subsidiaries exists or, to the Company’s knowledge, is contemplated or threatened, and the Company is not aware of any existing or imminent labor
disturbance by, or dispute with, the employees of any of the Company’s or any of its subsidiaries’ principal suppliers, manufacturers or contractors. Further,
the Company and its subsidiaries have not been subject to any adjustments or observations that would still be in progress by the labor inspectorate
(Inspection du travail) or the French Social Security authorities (URSSAF). The Company and its subsidiaries comply with all the provisions applicable to
each of them in their relations with their employees and their representatives, whether it be the law, the applicable collective bargaining agreement
applicable in the sector, employment contracts, as well as customary practices, unilateral commitments, plan, and including, but not limited to, the
provisions of Directive 2001/86 on employees’ involvement in the Company and their transposition into French law;
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(ii)            Insurance. The Company and its subsidiaries have insurance covering their respective properties, operations, personnel and
businesses, including business interruption insurance, which insurance is in amounts and insures against such losses and risks as the Company believes are
reasonable and as the Company reasonably believes is necessary for its business as conducted and as proposed to be conducted or required by applicable
rules, laws and regulations; and neither the Company nor any of its subsidiaries has (i) received notice from any insurer or agent of such insurer that capital
improvements or other expenditures are required or necessary to be made in order to continue such insurance or (ii) any reason to believe that it will not be
able to renew its existing insurance coverage as and when such coverage expires or to obtain similar coverage at reasonable cost from similar insurers as
may be necessary to continue its business;

 
(jj)            Compliance with Health Care Laws. The Company and its subsidiaries and its and their respective supervisory board members or

management board members, officers and employees, and to the Company’s knowledge, its and their respective agents, affiliates and representatives, are,
and since January 1, 2019, have been, in material compliance with all applicable Health Care Laws (defined herein), including, but not limited to, the rules
and regulations of the Food and Drug Administration (“FDA”), the U.S. Department of Health and Human Services Office of Inspector General, the
Centers for Medicare & Medicaid Services, the Office for Civil Rights, the Department of Justice and any other governmental agency or body having
jurisdiction over the Company or any of its properties, and has not engaged in any activities which are, as applicable, cause for false claims liability, civil
penalties, or mandatory or permissive exclusion from Medicare, Medicaid, or any other local, state, federal or foreign equivalent healthcare program. For
purposes of this Agreement, “Health Care Laws” shall mean the federal Anti-kickback Statute (42 U.S.C. § 1320a-7b(b)), the Physician Payments Sunshine
Act (42 U.S.C. § 1320a-7h), the civil False Claims Act (31 U.S.C. §§ 3729 et seq.), the criminal False Claims Act (42 U.S.C. § 1320a-7b(a)), all criminal
laws relating to health care fraud and abuse, including but not limited to 18 U.S.C. Sections 286 and 287, and the health care fraud criminal provisions
under the Health Insurance Portability and Accountability Act of 1996 (42 U.S.C. §§ 1320d et seq.) (“HIPAA”), the exclusions law (42 U.S.C. § 1320a-7),
the civil monetary penalties law (42 U.S.C. § 1320a-7a), the Stark Law (42 U.S.C. § 1395nn), HIPAA, as amended by the Health Information Technology
for Economic and Clinical Health Act (42 U.S.C. §§ 17921 et seq.), the Federal Food, Drug, and Cosmetic Act (21 U.S.C. §§ 301 et seq.), Medicare (Title
XVIII of the Social Security Act), Medicaid (Title XIX of the Social Security Act), the Public Health Service Act (42 U.S.C. §§ 201 et seq.), and equivalent
foreign rules and regulations. Since January 1, 2019, the Company and its subsidiaries have filed, maintained or submitted all reports, documents, forms,
notices, applications, records, claims, submissions and supplements or amendments as required by any Health Care Laws, and all such reports, documents,
forms, notices, applications, records, claims, submissions and supplements or amendments were complete and accurate on the date filed in all material
respects (or were corrected or supplemented by a subsequent submission). Neither the Company nor any of its subsidiaries is a party to or has any ongoing
reporting obligations pursuant to any corporate integrity agreement, deferred prosecution agreement, monitoring agreement, consent decree, settlement
order, plan of correction or similar agreement imposed by any governmental authority. Neither the Company nor any of its subsidiaries has received any
notification, correspondence or any other written communication, including, without limitation, any FDA Form 483, notice of adverse finding, warning
letter, untitled letter or other correspondence or notice from the FDA or any similar regulatory authority, or any notification of any pending or threatened
claim, suit, proceeding, hearing, enforcement, investigation, arbitration or other action, from any arbitrator or regulatory or governmental authority or third
party alleging actual non-compliance by, or liability of, the Company or its subsidiaries under any Health Care Laws;
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(kk)          Possession of Licenses and Permits. Each of the Company and its subsidiaries has possessed and currently possesses, and is in
material compliance with the terms of, all applications, certificates, approvals, clearances, registrations, exemptions, franchises, licenses, permits, consents
and other authorizations necessary to conduct their respective businesses (collectively, “Licenses”), issued by governmental authorities, including, without
limitation, all Licenses required by the FDA, or any component thereof, the National Institutes of Health (“NIH”) and/or by any other U.S., state, local or
foreign government or drug regulatory agency (collectively, the “Regulatory Agencies”). All Licenses are in full force and effect and neither the Company
nor any of its subsidiaries is in material violation of any term or conditions of any License. Each of the Company and its subsidiaries has fulfilled and
performed all of its respective material obligations with respect to the Licenses and, to the Company’s knowledge, no event has occurred which allows, or
after notice or lapse of time would allow, revocation, suspension, variation or termination thereof or results in any other impairment of the rights of the
holder of any License. Neither the Company nor any of its subsidiaries has received any notice of proceedings relating to the revocation or modification of
any Licenses and, to the Company’s knowledge, no Regulatory Agency has taken any action to limit, suspend or revoke any License possessed by the
Company;

 
(ll)            Pre-clinical Studies and Clinical Trials. The pre-clinical studies and clinical trials conducted by or on behalf of the Company or its

subsidiaries that are described in the Prospectus were and, if still pending, are being, conducted in all material respects in accordance with the protocols
submitted to the FDA or any foreign governmental body exercising comparable authority, procedures and controls pursuant to, where applicable, accepted
professional and scientific standards, and all applicable laws and regulations; the descriptions of the pre-clinical studies and clinical trials conducted by or,
to the Company’s knowledge, on behalf of the Company or its subsidiaries, and the results thereof, contained in the Prospectus are accurate and complete in
all material respects and fairly present the data derived from such pre-clinical studies and clinical trials, if any; the Company is not aware of any other pre-
clinical studies or clinical trials, the results of which reasonably call into question the results described in the Prospectus; and neither the Company nor any
of its subsidiaries have received any notices or correspondence from the FDA, any foreign, state or local governmental body exercising comparable
authority or any Institutional Review Board or Ethics Committee requiring the termination, suspension, material modification or clinical hold of any pre-
clinical studies or clinical trials conducted by or on behalf of the Company or its subsidiaries;

 
(mm)        No Disbarment. Neither the Company nor its subsidiaries, nor any of its or their respective officers, employees or supervisory

board members or management board members, nor to the knowledge of the Company any of its or their respective agents or clinical investigators, has
been excluded, suspended, disqualified or debarred from participation in any U.S. federal health care program or human clinical research or comparable
foreign health care programs or is subject to a governmental inquiry, investigation, proceeding, or other similar action that would reasonably be expected to
result in debarment, disqualification, suspension, or exclusion, or convicted of any crime or engaged in any conduct that would reasonably be expected to
result in debarment under 21 U.S.C. § 335a or comparable foreign law;
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(nn)          Possession of Intellectual Property. Except in each case (a) as would not, individually or in the aggregate, reasonably be expected to
have a Material Adverse Change, and (b) as otherwise disclosed in the Prospectus, the Company owns or has valid, binding and enforceable licenses or
other rights to practice and use all patents and patent applications, copyrights, trademarks, trademark registrations, service marks, service mark
registrations, trade names, service names and know-how (including trade secrets and other unpatented and/or unpatentable proprietary or confidential
information, systems or procedures) and all other technology and intellectual property rights necessary for, or used in the conduct, or the proposed conduct,
of the business of the Company in the manner described in the Prospectus (collectively, the “Company Intellectual Property”), and, to the Company’s
knowledge, the conduct of its and its subsidiaries’ respective business (including the development and commercialization of the product candidates
described in the Prospectus) has not and will not infringe or misappropriate any intellectual property rights of others; other than as disclosed in the
Prospectus, to the knowledge of the Company there are no rights of third parties to any of the intellectual property owned by the Company, and such
intellectual property is owned by the Company free and clear of all material liens, security interests, or encumbrances; other than as disclosed in the
Prospectus, to the knowledge of the Company, the patents, trademarks and copyrights held or licensed by the Company included within the Company
Intellectual Property are valid, enforceable and subsisting; to the Company’s knowledge, there is no infringement by third parties of any of the Company
Intellectual Property; other than as disclosed in the Prospectus, (i) neither the Company nor its subsidiaries, to the knowledge of the Company, is obligated
to pay a material royalty, grant a license, or provide other material consideration to any third party in connection with the Company Intellectual Property,
(ii) no action, suit, claim or other proceeding is pending or, to the knowledge of the Company, is threatened, alleging that the Company or its subsidiaries is
infringing, misappropriating, diluting or otherwise violating any rights of others with respect to any of the Company’s product candidates, processes or
intellectual property, and the Company is unaware of any facts which, in the Company’s view, could form a reasonable basis for any such action, suit,
proceeding or claim, (iii) no action, suit, claim or other proceeding is pending or, to the knowledge of the Company, is threatened, challenging the validity,
enforceability, scope, registration, ownership or use of any of the Company’s Intellectual Property, and the Company is unaware of any facts which, in the
Company’s view, could form a reasonable basis for any such action, suit, proceeding or claim, (iv) no action, suit, claim or other proceeding is pending or,
to the knowledge of the Company, is threatened, challenging the Company’s rights in or to any Company Intellectual Property, and the Company is
unaware of any facts which, in the Company’s view, could form a reasonable basis for any such action, suit, proceeding or claim, (v) the Company has not
received written notice of any claim of infringement, misappropriation or conflict with any asserted rights of others with respect to any of the Company’s
products, proposed products, processes or Company Intellectual Property, (vi) to the knowledge of the Company, the development, manufacture, sale, and
any currently proposed use of any of the products, proposed products or processes of the Company referred to in the Prospectus, in the current or proposed
conduct of the business of the Company, do not currently, and will not upon commercialization infringe any right or valid patent claim of any third party,
(vii) to the knowledge of the Company, no third party has any ownership right in or to any Company Intellectual Property in any field of use that is
exclusively licensed to the Company, other than any licensor to the Company of such Company Intellectual Property, (viii) to the knowledge of the
Company, no employee, consultant or independent contractor of the Company or any of its subsidiaries is in or has ever been in violation in any material
respect of any term of any employment contract, patent disclosure agreement, invention assignment agreement, non-competition agreement, non-
solicitation agreement nondisclosure agreement or any restrictive covenant to or with a former employer or independent contractor where the basis of such
violation relates to such employee’s employment or independent contractor’s engagement with the Company or actions undertaken while employed or
engaged with the Company, (ix) the Company has taken reasonable measures to protect its confidential information and trade secrets and to maintain and
safeguard the Company’s Intellectual Property, including the execution of appropriate nondisclosure and confidentiality agreements, and to the Company’s
knowledge, no employee of the Company is in or has been in violation of any term of any employment contract, patent disclosure agreement, invention
assignment agreement, non-competition agreement, non-solicitation agreement, nondisclosure agreement, or any restrictive covenant to or with a former
employer where the basis of such violation relates to such employee’s employment with the Company, and (x) the Company has taken reasonable measures
to comply with the terms of each agreement pursuant to which the Company’s Intellectual Property has been licensed to the Company, and, to the
Company’s knowledge, all such agreements are in full force and effect;

 

17



 
 

(oo)          Patent and Patent Applications. All patents and patent applications owned by or licensed to the Company or under which the
Company has rights have, to the knowledge of the Company, been duly and properly filed and maintained; to the knowledge of the Company, there are no
material defects in any of the patents or patent applications disclosed in the Prospectus as being owned by the Company and its Subsidiaries; to the
knowledge of the Company, the parties prosecuting such applications have complied with their duty of candor and disclosure to the United States Patent
and Trademark Office (the “USPTO”) in connection with such applications; and the Company is not aware of any facts required to be disclosed to the
USPTO or any other patent offices that were not disclosed to these offices and which would preclude the grant of a patent in connection with any such
application or could form the basis of a finding of invalidity with respect to any patents that have issued with respect to such applications;

 
(pp)          Data Security. (i) The Company and each of its subsidiaries have complied and are presently in compliance in all material respects

with all internal and external privacy policies, contractual obligations, industry standards by which the Company is legally or contractually bound,
applicable laws, statutes, judgments, orders, rules and regulations of any court or arbitrator or other governmental or regulatory authority and any other
legal obligations, in each case, relating to the privacy and security of its IT Systems (as defined below) and the collection, processing, use, transfer, import,
export, storage, protection, disposal and disclosure by the Company or any of its subsidiaries of personally identifiable, household, sensitive, confidential,
regulated data, or personal data as defined in Regulation No.2016/679 of 27 April 2016 on the protection of natural persons with regard to the processing of
personal data and on the free movement of such data (“GDPR”) or the United Kingdom General Data Protection Regulation (“UK GDPR”), the United
Kingdom Data Protection Act 2018 ("UK DPA 2018") (“Data Security Obligations”, and such data, “Data”); (ii) the Company has not received any
notification of or complaint regarding an alleged non-compliance with any Data Security Obligation and is unaware of any other facts that, individually or
in the aggregate, would reasonably indicate that the Company is in violation of any Data Security Obligation; and (iii) to the knowledge of the Company,
there is no action, suit or proceeding by or before any court or governmental agency, authority or body pending or threatened alleging non-compliance with
any Data Security Obligation;

 

18



 
 

(qq)          Cyber-Security. The Company and each of its subsidiaries have implemented all appropriate technical and organizational measures
to protect and ensure the privacy and security of the information technology systems and Data used in connection with the operation of the Company’s and
its subsidiaries’ businesses. Without limiting the foregoing, the Company and its subsidiaries have used reasonable efforts to establish and maintain, and
have implemented appropriate information technology, information security, cyber security and data protection controls, policies and procedures, including
oversight, access controls, encryption, technological and physical safeguards that are designed to protect against and prevent breach, destruction, loss,
unauthorized distribution, use, access, disablement, misappropriation or modification, or other compromise or misuse of or relating to any information
technology system or Data used in connection with the operation of the Company’s and its subsidiaries’ businesses (“Breach”). There has been no such
material Breach, and the Company and its subsidiaries have not been notified of and have no knowledge of any event or condition that would reasonably be
expected to result in, any such material Breach;

 
(rr)            Accuracy of Statistical and Market Information. Any statistical, industry-related and market-related data included in the Prospectus

are based on or derived from sources that the Company believes, after reasonable inquiry, to be reliable and accurate and, to the extent required, the
Company has obtained the written consent to the use of such data from such sources, if required;

 
(ss)          Taxes. All tax returns of the Company and its subsidiaries required by law to be filed have been filed (except in any case in which

the failure so to file would not, individually or in the aggregate, have a Material Adverse Change) and all taxes shown as due on such returns or that
otherwise have been assessed, which are due and payable, have been paid, except assessments against which appeals have been or will be promptly taken
and as to which adequate reserves have been provided. The Company and its Subsidiaries have filed all tax returns that are required to have been filed by
them pursuant to applicable French, United States federal, state or local or other applicable law except insofar as the failure to file such returns would not,
individually or in the aggregate, reasonably be expected to have a Material Adverse Change, and has paid all taxes due pursuant to such returns or pursuant
to any assessment received by the Company and its Subsidiaries, except for such taxes, if any, as are being contested in good faith and as to which adequate
reserves have been provided or which would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Change;

 
(tt)            Absence of Manipulation. The Company and each of its subsidiaries has not taken and will not take, directly or indirectly, any

action that is designed to or that has constituted or might reasonably be expected to cause or result in stabilization in violation of applicable European
Union or French laws or manipulation of the price of the Underlying Common Shares and the Shares to facilitate the sale or resale of the Shares. The
Company has not taken or omitted to take any action nor will take any action or omit to take any action which may result in the loss by any of the Agent of
the ability to rely on any stabilization safe harbor provided under the Commission Delegated Regulation (EU) 2016/1052 of 8 March 2016 supplementing
Regulation (EU) No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the conditions applicable to
buy-back programs and stabilization measures. The Company authorizes the Agent to make adequate public disclosure of information, and to act as the
central point responsible for handling any request from a competent authority, in each case as required by Article 6(5) of Commission Delegated
Regulation (EU) 2016/1052 of March 8, 2016, as amended, with regard to regulatory technical standards for conditions applicable to buy-back programs
and stabilization measures.
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(uu)          Market Abuse Regulations. The Company has complied in all material respects with the applicable provisions of EU Regulation No
596/2014 of April 16, 2014, as amended, on market abuse, delegated EU regulations adopted thereunder and the equivalent French laws and regulations
(the “Market Abuse Rules”) and has taken adequate measures and has adequate procedures in place in order to ensure such compliance. The sale of the
Shares and the consummation of the transactions contemplated by this Agreement will not cause or result in the violation of any material provision of the
Market Abuse Rules, and no Company management board members or supervisory board members and to the knowledge of the Company, no officer,
agent, or other person acting on behalf of the Company has done any act or engaged in any course of conduct constituting such violation.

 
(vv)          Due Authorization. The Company has full right, power and authority to execute and deliver the Agreement and to perform its

obligations hereunder; and all action required to be taken for the due and proper authorization, execution and delivery by it of this Agreement and
consummation by it of the transactions contemplated hereby has been duly and validly taken. The purchase and sale of the Shares pursuant to this
Agreement are in the Company’s corporate interest and serving the Company’s corporate purpose (objet social) as set forth in the Company’s by-laws
(statuts) or other constitutional documents and are an arm’s-length basis between the Company, on the one hand, and the Agent and any affiliate through
which it may be acting, on the other.

 
(ww)        Deposit Agreement. The Deposit Agreement was duly authorized, executed and delivered by the Company and, assuming due

authorization, execution and delivery by the Depositary, constitutes a valid and legally binding agreement of the Company, enforceable in accordance with
its terms, subject, as to enforceability, to bankruptcy, insolvency, reorganization and similar laws of general applicability relating to or affecting creditors’
rights and to general equity principles, and upon the deposit of Underlying Common Shares in respect of the Shares in accordance with the provisions of
the Deposit Agreement, the Shares, when issued, will be validly issued and fully paid, and upon issuance by the Depositary of the Shares and the ADRs
evidencing the Shares, such ADRs will be duly and validly issued and the persons in whose names the ADRs are registered will be entitled to the rights
specified therein and in the Deposit Agreement; and the Deposit Agreement, the Shares and the ADRs conform in all material respects to the descriptions
thereof contained in the Registration Statement and the Prospectus;

 
(xx)           Consents and Approvals. All consents, approvals, authorizations, orders, registrations, clearances and qualifications of or with any

court or governmental agency or body or any stock exchange authorities (hereinafter referred to as a “Governmental Agency”) having jurisdiction over the
Company or any of its subsidiaries or any of their properties or any stock exchange authorities (hereinafter referred to as “Governmental
Authorizations”) required for the deposit of Underlying Common Shares, and the issuance of Shares in respect thereof and for the execution and delivery
by the Company of this Agreement and the Deposit Agreement to be duly and validly authorized have been obtained or made and are in full force and
effect;
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(yy)          Distributions and Dividends. Except as described in the Prospectus, no approvals are currently required in France in order for the
Company to pay dividends or other distributions declared by the Company to the holders of ADSs and Common Shares. Under current laws and
regulations of France and any political subdivision thereof, any amount payable with respect to the ADSs upon liquidation of the Company or upon
redemption thereof and dividends and other distributions declared and payable on the share capital of the Company may be paid by the Company in United
States dollars and freely transferred out of France, and no such payments made to the holders thereof or therein who are non-residents of France will be
subject to income, withholding or other taxes under laws and regulations of France or any political subdivision or taxing authority thereof or therein and
without the necessity of obtaining any governmental authorization in France or any political subdivision or taxing authority thereof or therein;

 
(zz)           Admissibility. The legality, validity, enforceability or admissibility into evidence of any of the Registration Statement, the

Prospectus, this Agreement or the Shares in any jurisdiction in which the Company is organized or does business is not dependent upon such document
being submitted into, filed or recorded with any court or other authority in any such jurisdiction on or before the date hereof or that any tax, imposition or
charge be paid in any such jurisdiction on or in respect of any such document;

 
(aaa)        No Immunity. Any holder of the Shares and the Agent are each entitled to sue as plaintiff in the court of the jurisdiction of

formation and domicile of the Company for the enforcement of their respective rights under this Agreement and the Shares and such access to such courts
will not be subject to any conditions which are not applicable to residents of such jurisdiction or a company incorporated in such jurisdiction except that
plaintiffs not residing in France may be required to guarantee payment of a possible order for payment of costs or damages at the request of the defendant;

 
(bbb)       Valid Choice of Law. The choice of the law of the State of New York as the governing law of this Agreement is a valid choice of

law under French law and will be honored by French courts. The Company has the power to submit, and pursuant to Section 8 of this Agreement and
Section 7.6 of the Deposit Agreement, has legally, validly, effectively and irrevocably submitted, to the personal jurisdiction of (i) the federal courts of the
United States located in the City and County of New York, Borough of Manhattan or (ii) the courts of the State of New York located in the City and County
of New York, Borough of Manhattan (collectively, the “Specified Courts”), and the Company has legally, validly, effectively and irrevocably designated,
appointed and authorized an agent for service of process in any action arising out of or relating to this Agreement or the Shares in any Specified Court.
Neither the Company nor any of its subsidiaries or their properties or assets has immunity under the laws of French, U.S. federal or New York state law
from any legal action, suit or proceeding, from the giving of any relief in any such legal action, suit or proceeding, from set-off or counterclaim, from the
jurisdiction of any French, U.S. federal or New York state court, from service of process, attachment upon or prior to judgment, or attachment in aid of
execution of judgment, or from execution of a judgment, or other legal process or proceeding for the giving of any relief or for the enforcement of a
judgment, in any such court with respect to their respective obligations, liabilities or any other matter under or arising out of or in connection herewith; and,
to the extent that the Company or any of its subsidiaries or any of its properties, assets or revenues may have or may hereafter become entitled to any such
right of immunity in any such court in which proceedings arising out of, or relating to the transactions contemplated by this Agreement, may at any time be
commenced, the Company has, pursuant to Section 8 of this Agreement and Section 7.6 of the Deposit Agreement, waived, and it will waive, or will cause
its subsidiaries to waive, such right to the extent permitted by law. The indemnification and contribution provisions set forth in Section 6 hereof do not
contravene French law or public policy;

 

21



 
 

(ccc)         Enforcement of Judgements. Any final judgment for a fixed or determined sum of money rendered by any U.S. federal or New
York state court located in the State of New York having jurisdiction under its own laws in respect of any suit, action or proceeding against the Company
based upon this Agreement would be enforceable against the Company by the courts of France, without reconsideration or reexamination of the merits
provided it meets the conditions established by French case law, in particular that (i) the court having rendered the judgement is materially connected to the
dispute, (ii) the judgement does not contravene French public policy, and (iii) the judgement is not tainted with fraud;

 
(ddd)        No Rated Securities. The Company has no debt securities or preference shares that are rated by any “nationally recognized

statistical rating organization” (as that term is defined by the Commission in Section 436(g)(2) of the Act);
 
(eee)         No Undisclosed Relationships. No relationship, direct or indirect, exists between or among the Company or any of its subsidiaries,

on the one hand, and the supervisory board members or management board members, officers, shareholders, customers or suppliers of the Company or any
of its subsidiaries, on the other, that is required by the Act to be described in the Registration Statement and the Prospectus and that is not so described in
such documents and in the Registration Statement and the Prospectus. There are no business relationships or related-party transactions, including
conventions réglementées under Article L. 225-86 et seq. of the French Commercial Code, involving the Company or any of its subsidiaries or any other
person required to be described in the Registration Statement or Prospectus that have not been described as required;

 
(fff)           Material Agreements. There are no contracts, arrangements or documents which are required to be described in the Registration

Statement or to be filed as exhibits thereto which have not been so described and filed as required;
 
(ggg)        Compliance with Sarbanes-Oxley Act. The Company and each supervisory board member or management board member and

officer of the Company, in their capacities as such, are in compliance, to the extent required, with all provisions of the Sarbanes-Oxley Act of 2002, as
amended (the “Sarbanes-Oxley Act”), and all rules and regulations promulgated thereunder applicable to, and the Company at such time, and is taking
steps designed to ensure that it will be in compliance, at all times, with the other provisions of the Sarbanes-Oxley Act when they become applicable to the
Company;

 
(hhh)        Foreign Private Issuer. The Company is a “foreign private issuer” as defined in Rule 405 under the Securities Act;
 
(iii)          Transaction Agreements under French Law. Each of this Agreement and the Deposit Agreement is in proper form to be enforceable

against the Company in France in accordance with its terms, except as enforceability may be limited by applicable bankruptcy, insolvency, reorganization
or similar laws affecting the enforcement of creditors’ rights generally or by equitable principles relating to enforceability; to ensure the legality, validity,
enforceability or admissibility into evidence in France of this Agreement or the Deposit Agreement, it is not necessary that this Agreement or the Deposit
Agreement be filed or recorded with any court or other authority in France (other than court filings in the normal course of proceedings) or that any stamp
or similar tax (other than nominal stamp tax duty if this Agreement and the Deposit Agreement are executed in or brought into France) in France be paid on
or in respect of this Agreement, the Deposit Agreement or any other documents to be furnished hereunder; provided that, as a general rule, any document in
a language other than French must be translated into French by an official sworn translator if it is to be submitted as evidence in any action or proceedings
before a French court or public body or used for any purpose (including registration) with public bodies; and
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(jjj)           Duties, Transfer Taxes, Etc. No transaction, stamp, documentary, capital, issuance, registration, transfer, withholding, or other taxes
or duties (including, for the avoidance of doubt, financial transaction tax as set out in Article 235 ter ZD of the Code général des impôts) are payable by or
on behalf of the Agent, the Company or its subsidiaries in France or to any taxing authority thereof or therein in connection with (i) the issuance, sale and
delivery of the Underlying Common Shares by the Company, the issuance of the Shares by the Depositary; (ii) the purchase from the Company, and the
initial sale and delivery by the Agent of the Shares to purchasers thereof; (iii) the holding or transfer of the Shares; (iv) the deposit of the Underlying
Common Shares with the Depositary and the issuance and delivery by the Depositary of the Shares; or (v) the execution and delivery and performance of
this Agreement or the Deposit Agreement or any other document to be furnished hereunder.

 
(kkk)        Other Underwriting Agreements. The Company is not a party to any agreement with an agent or underwriter for any other "at-the-

market" or continuous equity transaction.
 

Any certificate signed by any officer or representative of the Company or any of its subsidiaries and delivered to the Agent or counsel for the Agent in
connection with an issuance of Shares shall be deemed a representation and warranty by the Company to the Agent as to the matters covered thereby on the
date of such certificate.
 
The Company acknowledges that the Agent and, for purposes of the opinions to be delivered pursuant to Section 4(p) hereof, counsel to the Company and
counsel to the Agent, will rely upon the accuracy and truthfulness of the foregoing representations and hereby consents to such reliance.
 
Section 3. ISSUANCE AND SALE OF ADSs
 

(a)          Sale of Securities. On the basis of the representations, warranties and agreements herein contained, but subject to the terms and
conditions herein set forth, the Company and the Agent agree that the Company may from time to time seek to sell Shares through the Agent, acting as
sales agent, or directly to the Agent, acting as principal, as follows, with an aggregate Sales Price of up to the Maximum Program Amount, based on and in
accordance with Issuance Notices as the Company may deliver, during the Agency Period.

 
To the extent, as provided above, that the total number of Underlying Common Shares issued pursuant to this Agreement over a 12-month rolling

period represents, once issued and together with all the other Common Shares which have been admitted to trading on Euronext over the same 12 month
period without a French listing prospectus approved by the French Autorité des Marchés Financiers, less than 20% of the total number of Common Shares
admitted to trading on Euronext on the date the admission to trading of the Underlying Common Shares is requested, no prospectus is required for such
admission to trading pursuant to Regulation (EU) 2017/1129 of the European Parliament and of the Council dated June 14, 2017, as amended.
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Each of the Company and the Agent acknowledges that the Shares may only be sold in compliance with applicable French or foreign law and the
limits and other conditions set forth in the corporate authorizations of the Company applicable at the time of issuance of the Shares.

 
(b)          Mechanics of Issuances.
 
(i)           Issuance Notice. Upon the terms and subject to the conditions set forth herein, on any Trading Day during the Agency Period on which

the conditions set forth in Section 5(a) and Section 5(b) shall have been satisfied, the Company may exercise its right to request an issuance of Shares by
delivering to the Agent an Issuance Notice; provided, however, that (A) in no event may the Company deliver an Issuance Notice to the extent that (I) the
sum of (x) the aggregate Sales Price of the requested Issuance Amount, plus (y) the aggregate Sales Price of all Shares issued under all previous Issuance
Notices effected pursuant to this Agreement, would exceed the Maximum Program Amount; and (B) prior to delivery of any Issuance Notice, the period set
forth for any previous Issuance Notice shall have expired or been terminated. An Issuance Notice shall be considered delivered on the Trading Day that it is
received by e-mail to the persons set forth in Schedule A hereto and confirmed by the Company by telephone (including a voicemail message to the
persons so identified), with the understanding that, with adequate prior written notice, the Agent may modify the list of such persons from time to time.

 
(ii)           Investor Letters. Each purchaser of Shares shall provide to the Agent, no later than the Trading Day on which Shares are sold to such

purchaser pursuant to this Agreement, an executed investor letter (each, an “Investor Letter”) in substantially the form attached as Schedule
A to Exhibit A hereto, which form shall be delivered by the Agent to each prospective purchaser of Shares hereunder, and the Agent shall not sell Shares to
any purchaser who shall not have delivered such Investor Letter.

 
(iii)          Agent Efforts. Upon the terms and subject to the conditions set forth in this Agreement, upon the receipt of an Issuance Notice, the

Agent will use its commercially reasonable efforts consistent with its normal sales and trading practices to place the Shares with respect to which the Agent
has agreed to act as sales agent, subject to, and in accordance with the information specified in, the Issuance Notice, unless the proposed sale of the Shares
described therein has been suspended, cancelled or otherwise terminated in accordance with the terms of this Agreement, provided that the Issuance Notice
complies with (i) the Maximum Program Amount, (ii) the other terms provided for herein, and (iii) French law and applicable corporate authorizations of
the Company. The Agent will notify the Company of the bids received for Shares in compliance with the terms of the Issuance Notice (an “Agent
Notification”) (such Agent Notification may be by email to the Company’s Chief Executive Officer). Such Agent Notification shall contain the price at
which the Shares would be purchased, the counterparty/parties bidding for such Shares and the number of Shares to be placed with such
counterparty/parties and shall be accompanied by an e-mail confirmation, in the form set forth in Exhibit C hereto, of a representative of each bidding party
confirming that such bidding party falls within one of the categories identified in the Investor Letter. For the avoidance of doubt, the parties to this
Agreement may modify an Issuance Notice at any time provided they both agree in writing to any such modification.
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(iv)         Method of Offer and Sale. The Shares may be sold (A) in negotiated transactions with the written consent of the Company; or (B) by any
other method permitted by law that is deemed to be an “at the market offering” as defined in Rule 415(a)(4) under the Securities Act, including block
transactions, sales made directly on the Principal Market or sales made into any other existing trading market of the ADSs, provided that for  (A) and  (B),
such sales are made in compliance with French law and within the limits and conditions set forth by the corporate authorizations of the Company, which
shall be specified in the Issuance Notice. Nothing in this Agreement shall be deemed to require either party to agree to any specific method of offer and sale
specified in the preceding sentence, except insofar as required for compliance with French law and applicable corporate authorizations of the Company, and
(except as specified in clause  (A) above or as required for compliance with French law and applicable corporate authorizations of the Company) the
method of placement of any Shares by the Agent shall be at the Agent’s discretion.

 
(v)          Issuance Decision. Following the receipt of an Agent Notification provided for in Section 3(b)(iii) and no later than 3:30 pm (New York

City time) on the Trading Day on which the Company wants to sell Shares, the Company shall issue a decision of the Supervisory Board or the Chief
Executive Officer of the Company in the form set forth in Exhibit B hereto (the “Issuance Decision”), acting upon delegated authority, reflecting the
Company’s decision to issue the Shares, allocated, and at such price, as set forth in the Agent Notification to the Company provided in Section 3(b)(iii),
subject to settlement on the relevant Settlement Date, it being specified that for each issuance of Shares the equivalent in Euro of the Sales Price will be set
by the Supervisory Board or the Chief Executive Officer based upon the U.S. dollar-Euro exchange rate, as published by the European Central Bank on that
date and within the price limits set forth in the 24th resolution of the Company’s combined general shareholders’ meeting held on June 23, 2022 (or any
substitute resolutions thereto adopted at a subsequent shareholders’ meeting).

 
(vi)        Post-Sale Confirmation to the Company. The Agent will provide (i) written confirmation to the Company (including by email

correspondence to each of the Company individuals set forth in Schedule 2, if receipt of such email correspondence is actually acknowledged by any of the
individuals to whom the notice is sent, other than via auto-reply) no later than 11:59 p.m. (New York City Time) on the Trading Day on which it has placed
Shares hereunder setting forth the identity of each purchaser, the number of shares sold on such Trading Day to each such purchaser and the Sales Price, in
each case, consistent with the Issuance Decision, as well as the corresponding Issuance Amount and Net Proceeds payable to the Company in respect
thereof, and (ii) copies of such documents as required by French law and the limits and other conditions set forth in the corporate authorizations of the
Company in a form acceptable by the Company, including the Investor Letters. Notwithstanding the foregoing, the Agent acknowledges that the written
confirmation set forth in this  Section 3(b)(vi) may not differ from the terms set forth in the Issuance Decision, and that in such event, no Shares shall be
placed pursuant to such Issuance Decision.
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(vii)        Settlement. Each issuance of Shares will be settled on the applicable Settlement Date, pursuant to which:
 

(A) Payment for Shares. The Issuance Amount shall be paid by the Agent in U.S. dollars at or prior to 4:00 p.m. (Paris, France time) on the
date prior to the Settlement Date to the applicable account designated by the Company in the Issuance Notice, which account shall be held at Société
Générale Securities Services, as transfer agent and registrar of the Company, or such other transfer agent and registrar as the Company may specify
in a Issuance Notice (the “Registrar”).

 
(B) Settlement of Shares. No later than 11:00 am (Paris, France time) on a Settlement Date, the Registrar shall then issue a depositary

certificate (certificat du dépositaire) in accordance with Article L. 225-146 of the French Commercial Code, relating to the capital increase of the
Company resulting from the issuance of the Underlying Common Shares, and shall deliver two originals of such certificate to the Company. At least
one full business day prior to a Settlement Date, the Company shall have taken all actions to be taken by the Company, including providing the
Registrar with all notices (including the Euronext notice) and the Issuance Decision delivered as provided for by Section 3(b)(v) that are required in
connection with the issuance of the certificat du dépositaire referred herein.

 
(C) Delivery of Shares. On each Settlement Date, immediately after issuing the certificat du dépositaire, (i) the Registrar shall (x) send to

Euroclear France, in the name and on behalf of the Company, a lettre comptable for the creation of the Underlying Common Shares for the Shares
and for credit thereof no later than on the Settlement Date in a securities account opened in the name and on behalf of the Company in the books of
the Registrar; and (y) deliver the Underlying Common Shares for the Shares to the custodian for the Depositary, and (ii) the Company will cause the
Depositary to, electronically transfer the Shares by crediting the Agent or its designee’s account (provided the Agent shall have given the Company
written notice of such designee at least one business day prior to the Settlement Date) at The Depository Trust Company (“DTC”) through its
Deposit and Withdrawal at Custodian (DWAC) System or by such other means of delivery as may be mutually agreed upon by the parties hereto,
which Shares in all cases shall be freely tradeable, transferable, registered securities in good deliverable form.

 
(D) Payment of Issuance Commission. On each Settlement Date, the Company shall pay, or cause the Registrar to pay, to the Agent the

Issuance Commission due to the Agent in respect of the Issuance Amount of the Shares settled on such date in same day funds to the account
designated by the Agent. The aforementioned Issuance Commission shall be deducted from the gross proceeds payable to the Company on a
Settlement Date and shall be paid on such date by the Registrar to the Agent as soon as possible after issuance of the certificat du dépositaire. The
Company irrevocably agrees to such transfer.

 
(viii)    Suspension or Termination of Sales. Consistent with standard market settlement practices, the Company or the Agent may, upon notice to

the other party hereto in writing or by telephone (confirmed immediately by verifiable email), suspend any sale of Shares, and the period set forth in an
Issuance Notice shall immediately terminate; provided, however, that (A) such suspension and termination shall not affect or impair either party’s
obligations with respect to any Shares placed or sold hereunder prior to the receipt of such notice; (B) if the Company suspends or terminates any sale of
Shares after the Agent confirms such sale to the Company, the Company shall still be obligated to comply with Section 3(b)(vii) with respect to such
Shares; and (C) if the Company defaults in its obligation to deliver Shares on a Settlement Date, the Company agrees that it will hold the Agent harmless
against any loss, claim, damage or expense (including, without limitation, penalties, interest and reasonable and documented legal fees and expenses), as
incurred, arising out of or in connection with such default by the Company. The parties hereto acknowledge and agree that, in performing its obligations
under this Agreement, the Agent may borrow ADSs from stock lenders in the event that the Company has not delivered Shares to settle sales as required by
subsection (vii) above, and may use the Shares to settle or close out such borrowings. The Company agrees that no such notice shall be effective against the
Agent unless it is made to the persons identified in writing by the Agent pursuant to Section 3(b)(i).
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(ix)          No Guarantee of Placement, Etc. The Company acknowledges and agrees that (A) there can be no assurance that the Agent will be
successful in placing Shares; (B) the Agent will incur no liability or obligation to the Company or any other Person if it does not sell Shares; and (C) the
Agent shall be under no obligation to purchase Shares on a principal basis pursuant to this Agreement, except as otherwise specifically agreed by the Agent
and the Company.

 
(x)          Material Non-Public Information. Notwithstanding any other provision of this Agreement, the Company and the Agent agree that the

Company shall not deliver any Issuance Notice to the Agent, and the Agent shall not be obligated to place any Shares, during any period in which the
Company is in possession of material non-public information.

 
(c)          Fees. As compensation for services rendered, the Company shall pay or cause the Registrar to pay to the Agent, on the applicable

Settlement Date, the Selling Commission for the applicable Issuance Amount (including with respect to any suspended or terminated sale pursuant to
Section 3(b)(vi) after the Agent confirms such sale to the Company) by the Agent. The aforementioned Selling Commission shall be deducted from the
gross proceeds payable to the Company on a Settlement Date and shall be paid on such date by the Registrar to the Agent as soon as possible after issuance
of the certificat du dépositaire.

 
(d)          Expenses. The Company agrees to pay all costs, fees and expenses incurred in connection with the performance of its obligations

hereunder and in connection with the transactions contemplated hereby, including without limitation (i) all expenses incident to the issuance and delivery of
the Shares (including all printing and engraving costs); (ii) all fees and expenses of the registrar and transfer agent of the Shares; (iii) all necessary issue,
transfer and other stamp taxes in connection with the issuance and sale of the Shares; (iv) all fees and expenses of the Company’s counsel, independent
public or certified public accountants and other advisors; (v) all costs and expenses incurred in connection with the preparation, printing, filing, shipping
and distribution of the Registration Statement (including financial statements, exhibits, schedules, consents and certificates of experts), the Prospectus, any
Free Writing Prospectus (as defined below) prepared by or on behalf of, used by, or referred to by the Company, and all amendments and supplements
thereto, and this Agreement; (vi) all filing fees, attorneys’ fees and expenses incurred by the Company or the Agent in connection with qualifying or
registering (or obtaining exemptions from the qualification or registration of) all or any part of the Shares for offer and sale under the state securities or blue
sky laws, and, if requested by the Agent, preparing and printing a “Blue Sky Survey” or memorandum, and any supplements thereto, advising the Agent of
such qualifications, registrations, determinations and exemptions; (vii) the reasonable fees and disbursements of the Agent’s counsel, including the
reasonable fees and expenses of counsel for the Agent in connection with, FINRA review, if any, and approval of the Agent’s participation in the offering
and distribution of the Shares; (viii) the filing fees incident to FINRA review, if any; and (ix) the fees and expenses associated with listing the Shares on the
Principal Market. The fees and disbursements of Agent’s counsel pursuant to subsections (vi) and (vii) above shall not exceed (A) $150,000 in connection
with the execution of this Agreement and (B) $15,000 in connection with each Triggering Event Date (as defined below) on which the Company is required
to provide a certificate pursuant to Section 4(o).
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Section 4. ADDITIONAL COVENANTS
 

The Company covenants and agrees with the Agent as follows, in addition to any other covenants and agreements made elsewhere in this
Agreement:

 
(a)          Exchange Act Compliance. During the Agency Period, the Company shall (i) file, on a timely basis, with the Commission all reports and

documents required to be filed under Section 13, 14 or 15 of the Exchange Act in the manner and within the time periods required by the Exchange Act;
and (ii) either (A) include in each report filed or furnished by the Company on Form 6-K that includes the Company’s half-year and full-year interim
financial statements and its annual reports on Form 20-F, a summary detailing, for the relevant reporting period, (1) the number of Shares sold through the
Agent pursuant to this Agreement and (2) the net proceeds received by the Company from such sales or, in the Company’s sole discretion (B) prepare a
prospectus supplement containing, or include in such other filing permitted by the Securities Act or Exchange Act (each an “Interim Prospectus
Supplement”), such summary information and, at least once a quarter and subject to this  Section 4, file such Interim Prospectus Supplement pursuant to
Rule 424(b) under the Securities Act (and within the time periods required by Rule 424(b) and Rule 430B under the Securities Act).

 
(b)         Securities Act Compliance. After the date of this Agreement, the Company shall promptly advise the Agent in writing (i) of the receipt of

any comments of, or requests for additional or supplemental information from, the Commission; (ii) of the time and date of any filing of any post-effective
amendment to the Registration Statement, the ADS Registration Statement, any Rule 462(b) Registration Statement or any amendment or supplement to
the Prospectus, or any Free Writing Prospectus; (iii) of the time and date that any post-effective amendment to the Registration Statement, the ADS
Registration Statement or any Rule 462(b) Registration Statement becomes effective; and (iv) of the issuance by the Commission of any stop order
suspending the effectiveness of the Registration Statement, the ADS Registration Statement or any post-effective amendment thereto, any Rule 462(b)
Registration Statement or any amendment or supplement to the Prospectus or of any order preventing or suspending the use of any Free Writing Prospectus
or the Prospectus, or of any proceedings to remove, suspend or terminate from listing or quotation the ADSs from any securities exchange upon which they
are listed for trading or included or designated for quotation, or of the threatening or initiation of any proceedings for any of such purposes. If the
Commission shall enter any such stop order at any time, the Company will use its best efforts to obtain the lifting of such order as soon as reasonably
practicable. Additionally, the Company agrees that it shall comply with the provisions of Rule 424(b) and Rule 433, as applicable, under the Securities Act
and will use its reasonable efforts to confirm that any filings made by the Company under such Rule 424(b) or Rule 433 were received in a timely manner
by the Commission.
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(c)          Amendments and Supplements to the Prospectus and Other Securities Act Matters. If any event shall occur or condition exist as a result
of which it is necessary to amend or supplement the Prospectus so that the Prospectus does not include an untrue statement of a material fact or omit to
state a material fact necessary in order to make the statements therein, in the light of the circumstances when the Prospectus is delivered to a purchaser, not
misleading, or if in the opinion of the Agent or counsel for the Agent it is otherwise necessary to amend or supplement the Prospectus to comply with
applicable law, including the Securities Act, the Company agrees (subject to Section 4(d) and Section 4(f)) to promptly prepare, file with the Commission
and furnish at its own expense to the Agent, amendments or supplements to the Prospectus so that the statements in the Prospectus as so amended or
supplemented will not include an untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the
light of the circumstances when the Prospectus is delivered to a purchaser, be misleading or so that the Prospectus, as amended or supplemented, will
comply with applicable law including the Securities Act. Neither the Agent’s consent to, or delivery of, any such amendment or supplement shall constitute
a waiver of any of the Company’s obligations under Sections 4(d) and 4(f). Notwithstanding the foregoing, the Company shall not be required to file such
amendment or supplement if there is no pending Issuance Notice and the Company reasonably believes that it is in its best interest not to file such
amendment or supplement.

 
(d)         Agent’s Review of Proposed Amendments and Supplements. Prior to amending or supplementing the Registration Statement (including

any registration statement filed under Rule 462(b) under the Securities Act), the ADS Registration Statement or the Prospectus (excluding any amendment
or supplement through incorporation of any report filed under the Exchange Act), the Company shall furnish to the Agent for review, a reasonable amount
of time prior to the proposed time of filing or use thereof, a copy of each such proposed amendment or supplement, and the Company shall not file or use
any such proposed amendment or supplement without the Agent’s prior consent, and to file with the Commission within the applicable period specified in
Rule 424(b) under the Securities Act any prospectus required to be filed pursuant to such Rule.

 
(e)         Use of Free Writing Prospectus. Neither the Company nor the Agent has prepared, used, referred to or distributed, or will prepare, use,

refer to or distribute, without the other party’s prior written consent, any “written communication” that constitutes a “free writing prospectus” as such terms
are defined in Rule 405 under the Securities Act with respect to the offering contemplated by this Agreement (any such free writing prospectus being
referred to herein as a “Free Writing Prospectus”).
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(f)          Free Writing Prospectuses. The Company shall furnish to the Agent for review, a reasonable amount of time prior to the proposed time of
filing or use thereof, a copy of each proposed free writing prospectus or any amendment or supplement thereto to be prepared by or on behalf of, used by,
or referred to by the Company and the Company shall not file, use or refer to any proposed free writing prospectus or any amendment or supplement
thereto without the Agent’s consent, which shall not be unreasonably withheld, conditioned or delayed. The Company shall furnish to the Agent, without
charge, as many copies of any free writing prospectus prepared by or on behalf of, or used by the Company, as the Agent may reasonably request. If at any
time when a prospectus is required by the Securities Act (including, without limitation, pursuant to Rule 173(d)) to be delivered in connection with sales of
the Shares (but in any event if at any time through and including the date of this Agreement) there occurred or occurs an event or development as a result of
which any free writing prospectus prepared by or on behalf of, used by, or referred to by the Company conflicted or would conflict with the information
contained in the Registration Statement or included or would include an untrue statement of a material fact or omitted or would omit to state a material fact
necessary in order to make the statements therein, in the light of the circumstances prevailing at that subsequent time, not misleading, the Company shall
promptly amend or supplement such free writing prospectus to eliminate or correct such conflict or so that the statements in such free writing prospectus as
so amended or supplemented will not include an untrue statement of a material fact or omit to state a material fact necessary in order to make the
statements therein, in the light of the circumstances prevailing at such subsequent time, not misleading, as the case may be; provided, however, that prior to
amending or supplementing any such free writing prospectus, the Company shall furnish to the Agent for review, a reasonable amount of time prior to the
proposed time of filing or use thereof, a copy of such proposed amended or supplemented free writing prospectus and the Company shall not file, use or
refer to any such amended or supplemented free writing prospectus without the Agent’s consent, which shall not be unreasonably withheld, conditioned or
delayed.

 
(g)          Filing of Agent Free Writing Prospectuses. The Company shall not take any action that would result in the Agent or the Company being

required to file with the Commission pursuant to Rule 433(d) under the Securities Act a free writing prospectus prepared by or on behalf of the Agent that
the Agent otherwise would not have been required to file thereunder.

 
(h)          Copies of Registration Statement and Prospectus. After the date of this Agreement through the last time that a prospectus is required by

the Securities Act (including, without limitation, pursuant to Rule 173(d)) to be delivered in connection with sales of the Shares, the Company agrees to
furnish the Agent with copies (which may be electronic copies) of the Registration Statement, the ADS Registration Statement and each amendment
thereto, and with copies of the Prospectus and each amendment or supplement thereto in the form in which it is filed with the Commission pursuant to the
Securities Act or Rule 424(b) under the Securities Act, both in such quantities as the Agent may reasonably request from time to time; and, if the delivery
of a prospectus is required under the Securities Act or under the blue sky or securities laws of any jurisdiction at any time on or prior to the applicable
Settlement Date for any period set forth in an Issuance Notice in connection with the offering or sale of the Shares and if at such time any event has
occurred as a result of which the Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state any
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made when such Prospectus is
delivered, not misleading, or, if for any other reason it is necessary during such same period to amend or supplement the Prospectus or to file under the
Exchange Act any document incorporated by reference in the Prospectus in order to comply with the Securities Act or the Exchange Act, to notify the
Agent and to request that the Agent suspend offers to sell Shares (and, if so notified, the Agent shall cease such offers as soon as practicable); and if the
Company decides to amend or supplement the Registration Statement, the ADS Registration Statement or the Prospectus as then amended or
supplemented, to advise the Agent promptly by telephone (with confirmation in writing) and to prepare and cause to be filed promptly with the
Commission an amendment or supplement to the Registration Statement, the ADS Registration Statement or the Prospectus as then amended or
supplemented that will correct such statement or omission or effect such compliance; provided, however, that if during such same period the Agent is
required to deliver a prospectus in respect of transactions in the Shares, the Company shall promptly prepare and file with the Commission such an
amendment or supplement.
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(i)           Disclosure: During the Agency Period, the Company agrees to publish, by way of press release or, by any other means, in compliance
with European and French laws and regulations including the Regulation No 596/2014 of April 16, 2014 on market abuse, as amended, and the AMF
general regulations, any information which would be required due to the existence of this Agreement.

 
(j)           Blue Sky Compliance. The Company shall cooperate with the Agent and counsel for the Agent to qualify or register the Shares for sale

under (or obtain exemptions from the application of) the state securities or blue sky laws or Canadian provincial securities laws of those jurisdictions
designated by the Agent, shall comply with such laws and shall continue such qualifications, registrations and exemptions in effect so long as required for
the distribution of the Shares. The Company shall not be required to qualify as a foreign corporation or to take any action that would subject it to general
service of process in any such jurisdiction where it is not presently qualified or where it would be subject to taxation as a foreign corporation. The
Company will advise the Agent promptly of the suspension of the qualification or registration of (or any such exemption relating to) the Shares for
offering, sale or trading in any jurisdiction or any initiation or threat of any proceeding for any such purpose, and in the event of the issuance of any order
suspending such qualification, registration or exemption, the Company shall use its best efforts to obtain the withdrawal thereof as soon as reasonably
practicable.

 
(k)          Earnings Statement. As soon as practicable, the Company will make generally available to its security holders and to the Agent an

earnings statement (which need not be audited) covering a period of at least twelve months beginning with the first fiscal quarter of the Company occurring
after the date of this Agreement which shall satisfy the provisions of Section 11(a) of the Securities Act and Rule 158 under the Securities Act, which
requirement may be satisfied by publicly filing the required information on EDGAR.

 
(l)            Listing; Reservation of Shares. (a) The Company will use its best efforts to maintain the listing of the ADSs on the Principal Market; and

(b) the Company will reserve and keep available at all times, free of preemptive rights, Shares for the purpose of enabling the Company to satisfy its
obligations under this Agreement.

 
(m)         Transfer Agent. The Company shall engage and maintain, at its expense, a registrar and transfer agent for the Shares.
 
(n)          Due Diligence. During the term of this Agreement, the Company will reasonably cooperate with any reasonable due diligence review

conducted by the Agent in connection with the transactions contemplated hereby, including, without limitation, providing information and making available
documents and senior corporate officers, during normal business hours and at the Company’s principal offices, as the Agent may reasonably request from
time to time.
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(o)          Representations and Warranties. The Company acknowledges that each delivery of an Issuance Notice and each delivery of Shares on a
Settlement Date shall be deemed to be (i) an affirmation to the Agent that the representations and warranties of the Company contained in or made pursuant
to this Agreement are true and correct as of the date of such Issuance Notice or of such Settlement Date, as the case may be, as though made at and as of
each such date, except as may be disclosed in the Prospectus (including any documents incorporated by reference therein and any supplements thereto); and
(ii) an undertaking that the Company will advise the Agent if any of such representations and warranties will not be true and correct as of the Settlement
Date for the Shares relating to such Issuance Notice, as though made at and as of each such date (except that such representations and warranties shall be
deemed to relate to the Registration Statement, the ADS Registration Statement and the Prospectus as amended and supplemented relating to such Shares).

 
(p)          Deliverables at Triggering Event Dates; Certificates. The Company agrees that on or prior to the date of the first Issuance Notice and,

during the term of this Agreement after the date of the first Issuance Notice, upon:
 

(A)         the filing of the Prospectus or the amendment or supplement (other than any amendment or supplement through incorporation of
any report filed under the Exchange Act) of any Registration Statement or Prospectus (other than a prospectus supplement relating solely to an offering of
securities other than the Shares or a prospectus filed pursuant to Section 4(a)(ii)(B)), by means of a post-effective amendment, sticker or supplement, but
not by means of incorporation of documents by reference into the Registration Statement or Prospectus;

 
(B)          the filing with the Commission of an annual report on Form 20-F or a report on Form 6-K containing half-year financial

information (including any Form 20-F/A or Form 6-K/A containing amended financial information or a material amendment to the previously filed annual
report on Form 20-F or six-month reports on Form 6-K), in each case, of the Company; or

 
(C)          the filing with the Commission of a report on Form 6-K of the Company containing amended financial information that is

material to the offering of securities of the Company in the Agent’s reasonable discretion;
 

(any such event, a “Triggering Event Date”), the Company shall furnish the Agent (but in the case of clause (C) above only if the Agent reasonably
determines that the information contained in such report on Form 6-K of the Company is material) with a certificate in the form set forth in Exhibit D
hereto as of the Triggering Event Date, in the form and substance satisfactory to the Agent and its counsel, substantially similar to the form previously
provided to the Agent and its counsel, modified, as necessary, to relate to the Registration Statement and the Prospectus as amended or supplemented, (A)
confirming that the representations and warranties of the Company contained in this Agreement are true and correct, (B) confirming that the Company has
performed all of its obligations hereunder to be performed on or prior to the date of such certificate and as to the matters set forth in Section 5(a)(iii) hereof,
and (C) containing any other certification that the Agent shall reasonably request. The requirement to provide a certificate under this Section 4(p) shall be
automatically waived for any Triggering Event Date occurring at a time when no Issuance Notice is pending or a suspension is in effect, which waiver shall
continue until the earlier to occur of the date the Company delivers instructions for the sale of Shares hereunder (which for such calendar quarter shall be
considered a Triggering Event Date) and the next occurring Triggering Event Date for which an Issuance Notice is pending or a suspension is not in effect.
Notwithstanding the foregoing, if the Company subsequently decides to sell Shares following a Triggering Event Date when a suspension was in effect and
did not provide the Agent with a certificate under this Section 4(p), then before the Company delivers the instructions for the sale of Shares or the Agent
sells any Shares pursuant to such instructions, the Company shall provide the Agent with a certificate in conformity with this Section 4(p) dated as of the
date that the instructions for the sale of Shares are issued.
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(q)          Legal Opinions. On or prior to the date of the first Issuance Notice and on or prior to each Triggering Event Date with respect to which
the Company is obligated to deliver a certificate pursuant to Section 4(p) for which no waiver is applicable and excluding the date of this Agreement, a
negative assurances letter and the written legal opinion of Cooley LLP, as U.S. counsel to the Company, and the written legal opinion of Hogan Lovells
(Paris) LLP, as French counsel to the Company, each dated the date of delivery, in form and substance reasonably satisfactory to Agent and its counsel,
substantially similar to the form previously provided to the Agent and its counsel, modified, as necessary, to relate to the Registration Statement, the ADS
Registration Statement and the Prospectus as then amended or supplemented. In lieu of such opinions for subsequent periodic filings, in the discretion of
the Agent, the Company may furnish a reliance letter from such counsel to the Agent, permitting the Agent to rely on a previously delivered opinion letter,
modified as appropriate for any passage of time or Triggering Event Date (except that statements in such prior opinion shall be deemed to relate to the
Registration Statement, the ADS Registration Statement and the Prospectus as amended or supplemented as of such Triggering Event Date).
Notwithstanding the foregoing, the Company shall be required to furnish no more than (i) one opinion letter per calendar year per counsel hereunder and
(ii) one negative assurance letter (from Cooley LLP) per filing of any report pursuant to clause B of the definition of a Triggering Event Date.

 
(r)           Comfort Letter. On or prior to the date of the first Issuance Notice and on or prior to each Triggering Event Date with respect to which

the Company is obligated to deliver a certificate pursuant to Section 4(p) for which no waiver is applicable and excluding the date of this Agreement, the
Company shall cause Deloitte & Associés and PricewaterhouseCoopers Audit, the independent registered public accounting firms who have audited the
financial statements included or incorporated by reference in the Registration Statement and the ADS Registration Statement to furnish the Agent a comfort
letter, dated the date of delivery, in form and substance reasonably satisfactory to the Agent and its counsel, substantially similar to the form previously
provided to the Agent and its counsel; provided, however, that any such comfort letter will only be required on the Triggering Event Date specified to the
extent that it contains financial statements filed with the Commission under the Exchange Act and incorporated or deemed to be incorporated by reference
into a Prospectus. If requested by the Agent, the Company shall also cause a comfort letter to be furnished to the Agent within five (5) Trading Dates of the
date of the occurrence of any material transaction or event requiring the filing of a Form 6-K containing material amended financial information of the
Company, including the restatement of the Company’s financial statements, which such event shall be considered a Triggering Event Date, and the Agent
shall not be required to execute any new or pending Issuance Notice following such Triggering Event Date until the comfort letter is delivered.
Notwithstanding the foregoing, other than in the event of a material amendment to the Company's financial information, including a restatement, the
Company shall be required to furnish no more than one comfort letter hereunder per each filing of an annual report on Form 20-F or a report on Form 6-K
containing half-year financial information.
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(s)          Officers’ Certificate. On or prior to the date of the first Issuance Notice, the Company shall furnish the Agent a certificate executed by the
Chief Executive Officer or Chief Financial Officer of the Company, signing in such capacity, dated the date of delivery (i) certifying that attached thereto
are true and complete copies of the resolutions duly adopted by the Supervisory Board of the Company authorizing the execution and delivery of this
Agreement and the consummation of the transactions contemplated hereby (including, without limitation, the issuance of the Shares pursuant to this
Agreement), which authorization shall be in full force and effect on and as of the date of such certificate, (ii) certifying and attesting to the office,
incumbency, due authority and specimen signatures of each Person who executed this Agreement for or on behalf of the Company, and (iii) containing any
other certification that the Agent shall reasonably request.

 
(t)           Authorization. Upon delivery of each Issuance Notice, the Company will ensure that the Chief Executive Officer of the Company is duly

authorized to decide on the issue of the Underlying Common Shares covered by the Issuance Notice subject to the conditions set forth therein and that any
relevant preemption rights will have been disapplied in relation to the issue of those Underlying Common Shares. Upon each Settlement Date, the
Underlying Common Shares to be allotted on that Settlement Date will be duly authorized by the Company.

 
(u)          Agent’s Own Account; Clients’ Account. The Company consents to the Agent trading, in compliance with applicable law, in the ADSs

for the Agent’s own account and for the account of its clients at the same time as sales of the Shares occur pursuant to this Agreement.
 
(v)          Investment Limitation. The Company shall not invest, or otherwise use the proceeds received by the Company from its sale of the Shares

in such a manner as would require the Company or any of its subsidiaries to register as an investment company under the Investment Company Act.
 
(w)         Market Activities. The Company will not take, directly or indirectly, any action designed to or that might be reasonably expected to cause

or result in stabilization or manipulation of the price of the Shares or any other reference security, whether to facilitate the sale or resale of the Shares or
otherwise, and the Company will, and shall cause each of its affiliates to, comply with all applicable provisions of Regulation M. If the limitations of Rule
102 of Regulation M (“Rule 102”) do not apply with respect to the Shares or any other reference security pursuant to any exception set forth in Section (d)
of Rule 102, then promptly upon notice from the Agent (or, if later, at the time stated in the notice), the Company will, and shall cause each of its affiliates
to, comply with Rule 102 as though such exception were not available but the other provisions of Rule 102 (as interpreted by the Commission) did apply.
The Company shall promptly notify the Agent if it no longer meets the requirements set forth in Section (d) of Rule 102.
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(x)           Notice of Other Sale. Without the written consent of the Agent, the Company will not, directly or indirectly, offer to sell, sell, contract to
sell, grant any option to sell or otherwise dispose of any Common Shares or ADSs or securities convertible into or exchangeable for Common Shares or
ADSs (other than Shares hereunder), warrants or any rights to purchase or acquire Common Shares or ADSs, during the period beginning on the third
Trading Day immediately prior to the date on which any Issuance Notice is delivered to the Agent hereunder and ending on the third Trading Day
immediately following the Settlement Date with respect to Shares sold pursuant to such Issuance Notice; and will not directly or indirectly enter into any
other “at the market” or continuous equity transaction offer to sell, sell, contract to sell, grant any option to sell or otherwise dispose of any Common
Shares or ADSs (other than the Shares offered pursuant to this Agreement) or securities convertible into or exchangeable for Common Shares or ADSs,
warrants or any rights to purchase or acquire, Common Shares or ADSs prior to the termination of this Agreement; provided, however, that such
restrictions will not be required in connection with the Company’s (i) issuance or sale of Common Shares or ADSs, options or warrants (including share
warrants (BSA)) to purchase Common Shares or ADSs or Common Shares or ADSs issuable upon the exercise of options, warrants, including share
warrants (BSA) or other equity awards pursuant to any employee or supervisory board member or management board member share option, incentive or
benefit plan, share purchase or ownership plan, long-term incentive plan, dividend reinvestment plan, inducement award under Nasdaq rules or other
compensation plan of the Company or its subsidiaries on the date of this Agreement, (ii) issuance or sale of Common Shares or ADSs issuable upon
exchange, conversion or redemption of securities or the exercise or vesting of warrants (including share warrants (BSA)), options, free shares or other
equity awards outstanding at the date of this Agreement and (iii) modification of any outstanding options, warrants or any rights to purchase or acquire
Common Shares or ADSs.

 
Section 5. CONDITIONS TO DELIVERY OF ISSUANCE NOTICES AND TO SETTLEMENT
 

(a)          Conditions Precedent to the Right of the Company to Deliver an Issuance Notice and the Obligation of the Agent to Sell Shares. The right
of the Company to deliver an Issuance Notice hereunder is subject to the satisfaction, on the date of delivery of such Issuance Notice, and the obligation of
the Agent to use its commercially reasonable efforts to place Shares during the applicable period set forth in the Issuance Notice is subject to the
satisfaction, on each Trading Day during the applicable period set forth in the Issuance Notice, of each of the following conditions:

 
(i) Accuracy of the Company’s Representations and Warranties; Performance by the Company. The Company shall have delivered the

certificate required to be delivered pursuant to Section 4(p) on or before the date on which delivery of such certificate is required
pursuant to Section 4(p). The Company shall have performed, satisfied and complied with all covenants, agreements and conditions
required by this Agreement to be performed, satisfied or complied with by the Company at or prior to such date, including, but not
limited to, the covenants contained in Section 4(p), Section 4(q) and Section 4(r).

 
(ii) No Injunction. No statute, rule, regulation, executive order, decree, ruling or injunction shall have been enacted, entered, promulgated or

endorsed by any court or governmental authority of competent jurisdiction or any self-regulatory organization having authority over the
matters contemplated hereby that prohibits or directly and materially adversely affects any of the transactions contemplated by this
Agreement, and no proceeding shall have been commenced that may have the effect of prohibiting or materially adversely affecting any
of the transactions contemplated by this Agreement.
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(iii) Material Adverse Changes. Except as disclosed in the Prospectus and the Time of Sale Information, (a) in the judgment of the Agent
there shall not have occurred any Material Adverse Change; and (b) there shall not have occurred any downgrading, nor shall any notice
have been given of any intended or potential downgrading or of any review for a possible change that does not indicate the direction of
the possible change, in the rating accorded any securities of the Company or any of its subsidiaries by any “nationally recognized
statistical rating organization” as such term is defined for purposes of Section 3(a)(62) of the Exchange Act.

 
(iv) No Suspension of Trading in or Delisting of ADSs; Other Events. The trading of the ADSs (including without limitation the Shares) shall

not have been suspended by the Commission, the Principal Market or FINRA and the ADSs (including without limitation the Shares)
shall have been approved for listing or quotation on and shall not have been delisted from the Nasdaq Stock Market, the New York Stock
Exchange or any of their constituent markets on which such securities are then listed. There shall not have occurred (and be continuing in
the case of occurrences under clauses (i) and (ii) below) any of the following: (i) trading or quotation in any of the Company’s securities
shall have been suspended or limited by the Commission, the AMF or by the Principal Market or Euronext Paris or trading in securities
generally on either the Principal Market or Euronext Paris shall have been suspended or limited, or minimum or maximum prices shall
have been generally established on any of such stock exchanges by the Commission, the AMF or the FINRA; (ii) a general banking
moratorium shall have been declared by any of federal or New York authorities or French or European authorities; or (iii) there shall have
occurred any outbreak or escalation of national or international hostilities or any crisis or calamity, or any change in the United States or
international financial markets, or any substantial change or development involving a prospective substantial change in United States’ or
international political, financial or economic conditions, as in the judgment of the Agent is material and adverse and makes it
impracticable to market the Shares in the manner and on the terms described in the Prospectus or to enforce contracts for the sale of
securities.

 
(b)          Documents Required to be Delivered on each Issuance Notice Date. The Agent’s obligation to use its commercially reasonable efforts to

place Shares hereunder shall additionally be conditioned upon the delivery to the Agent on or before the Issuance Notice Date of a certificate in form and
substance reasonably satisfactory to the Agent, executed by the Chief Executive Officer, President or Chief Financial Officer of the Company, to the effect
that all conditions to the delivery of such Issuance Notice shall have been satisfied as at the date of such certificate (which certificate shall not be required if
the foregoing representations shall be set forth in the Issuance Notice).
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(c)          No Misstatement or Material Omission. Agent shall not have advised the Company that the Registration Statement, the ADS Registration
Statement, the Prospectus or the Time of Sale Information, or any amendment or supplement thereto, contains an untrue statement of fact that in the
Agent’s reasonable opinion is material, or omits to state a fact that in the Agent’s reasonable opinion is material and is required to be stated therein or is
necessary to make the statements therein not misleading.

 
(d)          Agent Counsel Legal Opinion. Agent shall have received from Goodwin Procter LLP, counsel for Agent, such opinion or opinions, on or

before the date on which the delivery of the Company counsel legal opinion is required pursuant to  Section 4(q), with respect to such matters as Agent may
reasonably require, and the Company shall have furnished to such counsel such documents as they request for enabling them to pass upon such matters.

 
(e)          Opinion of Depositary’s Counsel. On or prior to the first Settlement Date, the Agent shall have received an opinion of Patterson Belknap

Webb & Tyler LLP, counsel for the Depositary, in form and substance reasonably satisfactory to counsel for the Agent.
 
(f)          Investor Documents. Within the applicable time periods contemplated by  Section 3(b)(iii) and  (vi), the Agent shall have received such

documents as required by French law and the limits and other conditions set forth in the corporate authorizations of the Company in a form acceptable by
the Company duly executed, and such documents shall be in full force and effect, including the Investor Letter of each prospective investor.

 
(g)         Approval for Listing. On each relevant Settlement Date, the ADSs shall be approved for listing, and not subject to any notice of delisting,

on Nasdaq, and on the first Euronext trading day following each relevant Settlement Date, the Underlying Common Shares shall have been approved for
listing on Euronext, subject to official notice of issuance.

 
(h)         Certificat du dépositaire. On each Settlement Date, once it has received the funds corresponding to the subscription of the applicable

Underlying Common Shares, for purposes of settlement and delivery of the Underlying Common Shares, the Registrar shall issue the depositary certificate
(certificat du dépositaire) provided for by Article L. 225-146 of the French Commercial Code, relating to the capital increases of the Company resulting
from the subscription of the Underlying Common Shares and the corresponding Shares and shall send a copy thereof to the Company and the Agent.
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Section 6. INDEMNIFICATION AND CONTRIBUTION
 

(a)          Indemnification of the Agent. The Company agrees to indemnify and hold harmless the Agent, its officers and employees, and each
person, if any, who controls the Agent within the meaning of the Securities Act or the Exchange Act against any loss, claim, damage, liability or expense,
as incurred, to which the Agent or such officer, employee or controlling person may become subject, under the Securities Act, the Exchange Act, other
federal or state statutory law or regulation, or the laws or regulations of foreign jurisdictions where Shares have been offered or sold or at common law or
otherwise (including in settlement of any litigation), insofar as such loss, claim, damage, liability or expense (or actions in respect thereof as contemplated
below) arises out of or is based upon (i) any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, the
ADS Registration Statement or any amendment thereto, including any information deemed to be a part thereof pursuant to Rule 430B under the Securities
Act, or the omission or alleged omission therefrom of a material fact required to be stated therein or necessary to make the statements therein not
misleading; or (ii) any untrue statement or alleged untrue statement of a material fact contained in any Free Writing Prospectus that the Company has used,
referred to or filed, or is required to file, pursuant to Rule 433(d) of the Securities Act or the Prospectus (or any amendment or supplement thereto), or the
omission or alleged omission therefrom of a material fact necessary in order to make the statements therein, in the light of the circumstances under which
they were made, not misleading; and to reimburse the Agent and each such officer, employee and controlling person for any and all expenses (including the
reasonable and documented fees and disbursements of counsel chosen by the Agent) as such expenses are reasonably incurred by the Agent or such officer,
employee or controlling person in connection with investigating, defending, settling, compromising or paying any such loss, claim, damage, liability,
expense or action; provided, however, that the foregoing indemnity agreement shall not apply to any loss, claim, damage, liability or expense to the extent,
but only to the extent, arising out of or based upon any untrue statement or alleged untrue statement or omission or alleged omission made in reliance upon
and in conformity with written information furnished to the Company by the Agent expressly for use in the Registration Statement, the ADS Registration
Statement, any such Free Writing Prospectus or the Prospectus (or any amendment or supplement thereto), it being understood and agreed that the only
such information furnished by the Agent to the Company consists of the information described in subsection (b) below. The indemnity agreement set forth
in this Section 6(a) shall be in addition to any liabilities that the Company may otherwise have.

 
(b)          Indemnification of the Company, its Directors and Officers. The Agent agrees to indemnify and hold harmless the Company, each of the

members of its Supervisory Board, each of its members of the Management Board who signed the Registration Statement and each person, if any, who
controls the Company within the meaning of the Securities Act or the Exchange Act against any loss, claim, damage, liability or expense, as incurred, to
which the Company or any such member of the Supervisory Board or Management Board or controlling person may become subject, under the Securities
Act, the Exchange Act, or other federal or state statutory law or regulation, or the laws or regulations of foreign jurisdictions where Shares have been
offered or sold or at common law or otherwise (including in settlement of any litigation), arises out of or is based upon (i) any untrue statement or alleged
untrue statement of a material fact contained in the Registration Statement, or any amendment thereto, including any information deemed to be a part
thereof pursuant to Rule 430B under the Securities Act, or the omission or alleged omission therefrom of a material fact required to be stated therein or
necessary to make the statements therein not misleading; or (ii) any untrue statement or alleged untrue statement of a material fact contained in any Free
Writing Prospectus that the Company has used, referred to or filed, or is required to file, pursuant to Rule 433(d) of the Securities Act or the Prospectus (or
any amendment or supplement thereto), or the omission or alleged omission therefrom of a material fact necessary in order to make the statements therein,
in the light of the circumstances under which they were made, not misleading; but, for each of (i) and (ii) above, only to the extent arising out of or based
upon any untrue statement or alleged untrue statement or omission or alleged omission made in reliance upon and in conformity with written information
furnished to the Company by the Agent expressly for use in the Registration Statement, any such Free Writing Prospectus or the Prospectus (or any
amendment or supplement thereto), it being understood and agreed that the only such information furnished by the Agent to the Company consists of the
information set forth in the fourteenth paragraph under the caption “Plan of Distribution” in the Prospectus, and to reimburse the Company and each such
director, officer and controlling person for any and all expenses (including the reasonable and documented fees and disbursements of one counsel chosen
by the Company) as such expenses are reasonably incurred by the Company or such member of the Supervisory Board or Management Board or
controlling person in connection with investigating, defending, settling, compromising or paying any such loss, claim, damage, liability, expense or action.
The indemnity agreement set forth in this Section 6(b) shall be in addition to any liabilities that the Agent or the Company may otherwise have.
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(c)          Notifications and Other Indemnification Procedures. Promptly after receipt by an indemnified party under this Section 6 of notice of the
commencement of any action, such indemnified party will, if a claim in respect thereof is to be made against an indemnifying party under this Section 6,
notify the indemnifying party in writing of the commencement thereof, but the omission so to notify the indemnifying party will not relieve it from any
liability which it may have to any indemnified party for contribution or otherwise than under the indemnity agreement contained in this Section 6 or to the
extent it is not prejudiced as a proximate result of such failure. In case any such action is brought against any indemnified party and such indemnified party
seeks or intends to seek indemnity from an indemnifying party, the indemnifying party will be entitled to participate in, and, to the extent that it shall elect,
jointly with all other indemnifying parties similarly notified, by written notice delivered to the indemnified party promptly after receiving the aforesaid
notice from such indemnified party, to assume the defense thereof with counsel reasonably satisfactory to such indemnified party; provided, however, if the
defendants in any such action include both the indemnified party and the indemnifying party and the indemnified party shall have reasonably concluded
based on the advice of counsel that a conflict may arise between the positions of the indemnifying party and the indemnified party in conducting the
defense of any such action or that there may be legal defenses available to it and/or other indemnified parties which are different from or additional to those
available to the indemnifying party, the indemnified party or parties shall have the right to select separate counsel to assume such legal defenses and to
otherwise participate in the defense of such action on behalf of such indemnified party or parties. Upon receipt of notice from the indemnifying party to
such indemnified party of such indemnifying party’s election so to assume the defense of such action and approval by the indemnified party of counsel, the
indemnifying party will not be liable to such indemnified party under this Section 6 for any reasonable and documented out of pocket legal or other
expenses subsequently incurred by such indemnified party in connection with the defense thereof unless (i) the indemnified party shall have employed
separate counsel in accordance with the proviso to the preceding sentence (it being understood, however, that the indemnifying party shall not be liable for
the fees and expenses of more than one separate counsel (together with local counsel), representing the indemnified parties who are parties to such action),
which counsel (together with any local counsel) for the indemnified parties shall be selected by the indemnified party (in the case of counsel for the
indemnified parties referred to in Section 6(a) and Section 6(b) above), (ii) the indemnifying party shall not have employed counsel satisfactory to the
indemnified party to represent the indemnified party within a reasonable time after notice of commencement of the action or (iii) the indemnifying party
has authorized in writing the employment of counsel for the indemnified party at the expense of the indemnifying party, in each of which cases the fees and
expenses of counsel shall be at the expense of the indemnifying party and shall be paid as they are incurred.
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(d)          Settlements. The indemnifying party under this Section 6 shall not be liable for any settlement of any proceeding effected without its
written consent, but if settled with such consent or if there be a final judgment for the plaintiff, the indemnifying party agrees to indemnify the indemnified
party against any loss, claim, damage, liability or expense by reason of such settlement or judgment. Notwithstanding the foregoing sentence, if at any time
an indemnified party shall have requested an indemnifying party to reimburse the indemnified party for fees and expenses of counsel as contemplated by
Section 6(c) hereof, the indemnifying party agrees that it shall be liable for any settlement of any proceeding effected without its written consent if (i) such
settlement is entered into more than 30 days after receipt by such indemnifying party of the aforesaid request; and (ii) such indemnifying party shall not
have reimbursed the indemnified party in accordance with such request prior to the date of such settlement. No indemnifying party shall, without the prior
written consent of the indemnified party, effect any settlement, compromise or consent to the entry of judgment in any pending or threatened action, suit or
proceeding in respect of which any indemnified party is or could have been a party and indemnity was or could have been sought hereunder by such
indemnified party, unless such settlement, compromise or consent includes an unconditional release of such indemnified party from all liability on claims
that are the subject matter of such action, suit or proceeding.

 
(e)          Contribution. If the indemnification provided for in this Section 6 is for any reason held to be unavailable to or otherwise insufficient to

hold harmless an indemnified party in respect of any losses, claims, damages, liabilities or expenses referred to therein, then each indemnifying party shall
contribute to the aggregate amount paid or payable by such indemnified party, as incurred, as a result of any losses, claims, damages, liabilities or expenses
referred to therein (i) in such proportion as is appropriate to reflect the relative benefits received by the Company, on the one hand, and the Agent, on the
other hand, from the offering of the Shares pursuant to this Agreement; or (ii) if the allocation provided by clause (i) above is not permitted by applicable
law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the relative fault of the Company, on
the one hand, and the Agent, on the other hand, in connection with the statements or omissions which resulted in such losses, claims, damages, liabilities or
expenses, as well as any other relevant equitable considerations. The relative benefits received by the Company, on the one hand, and the Agent, on the
other hand, in connection with the offering of the Shares pursuant to this Agreement shall be deemed to be in the same respective proportions as the total
gross proceeds from the offering of the Shares (before deducting expenses) received by the Company bear to the total commissions received by the Agent.
The relative fault of the Company, on the one hand, and the Agent, on the other hand, shall be determined by reference to, among other things, whether any
such untrue or alleged untrue statement of a material fact or omission or alleged omission to state a material fact relates to information supplied by the
Company, on the one hand, or the Agent, on the other hand, and the parties’ relative intent, knowledge, access to information and opportunity to correct or
prevent such statement or omission.

 
The amount paid or payable by a party as a result of the losses, claims, damages, liabilities and expenses referred to above shall be deemed to

include, subject to the limitations set forth in Section 6(c), any reasonable and documented out of pocket legal or other fees or expenses reasonably incurred
by such party in connection with investigating or defending any action or claim. The provisions set forth in Section 6(b) with respect to notice of
commencement of any action shall apply if a claim for contribution is to be made under this Section 6(d); provided, however, that no additional notice shall
be required with respect to any action for which notice has been given under Section 6(c) for purposes of indemnification.
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The Company and the Agent agree that it would not be just and equitable if contribution pursuant to this Section 6(e) were determined by pro rata
allocation or by any other method of allocation which does not take account of the equitable considerations referred to in this Section 6(d).

 
Notwithstanding the provisions of this Section 6(e), the Agent shall not be required to contribute any amount in excess of the agent fees received

by the Agent in connection with the offering contemplated hereby. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of
the Securities Act) shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. For purposes of this Section
6(e), each officer and employee of the Agent and each person, if any, who controls the Agent within the meaning of the Securities Act or the Exchange Act
shall have the same rights to contribution as the Agent, and each Supervisory Board member and Management Board member of the Company, each officer
of the Company who signed the Registration Statement, and each person, if any, who controls the Company within the meaning of the Securities Act and
the Exchange Act shall have the same rights to contribution as the Company.

 
Section 7. TERMINATION & SURVIVAL
 

(a)          Term. Subject to the provisions of this Section 7, the term of this Agreement shall continue from the date of this Agreement until the end
of the Agency Period, unless earlier terminated by the parties to this Agreement pursuant to this Section 7.

 
(b)         Termination; Survival Following Termination.
 

(i) Either party may terminate this Agreement prior to the end of the Agency Period, by giving written notice as required by this Agreement,
upon ten (10) Trading Days’ notice to the other party; provided that, (A) if the Company terminates this Agreement after the Agent
confirms to the Company any sale of Shares, the Company shall remain obligated to comply with Section 3(b)(vii) with respect to such
Shares and (B) Section 2, Section 3(d), Section 6, Section 7 and Section 8 shall survive termination of this Agreement. If termination
shall occur prior to the Settlement Date for any sale of Shares, such sale shall nevertheless settle in accordance with the terms of this
Agreement.

 
(ii) In addition to the survival provision of Section 7(b)(i), the respective indemnities, agreements, representations, warranties and other

statements of the Company, of its officers and of the Agent set forth in or made pursuant to this Agreement will remain in full force and
effect, regardless of any investigation made by or on behalf of the Agent or the Company or any of its or their partners, officers, directors,
Supervisory Board members, Management Board members or any controlling person, as the case may be, and, anything herein to the
contrary notwithstanding, will survive delivery of and payment for the Shares sold hereunder and any termination of this Agreement.
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Section 8. MISCELLANEOUS
 

(a)         Press Releases and Disclosure. The Company may issue a press release describing the material terms of the transactions contemplated
hereby as soon as practicable following the date of this Agreement, and may file with the Commission a report on Form 6-K, with this Agreement attached
as an exhibit thereto, describing the material terms of the transactions contemplated hereby, and the Company shall consult with the Agent prior to making
such disclosures, and the parties hereto shall use all commercially reasonable efforts, acting in good faith, to agree upon a text for such disclosures that is
reasonably satisfactory to all parties hereto. No party hereto shall issue thereafter any press release or like public statement (including, without limitation,
any disclosure required in reports filed with the Commission pursuant to the Exchange Act) related to this Agreement or any of the transactions
contemplated hereby without the prior written approval of the other party hereto, except as contemplated in Section 4(a) of this Agreement or as may be
necessary or appropriate in the reasonable opinion of the party seeking to make disclosure to comply with the requirements of applicable law or stock
exchange rules. If any such press release or like public statement is so required, the party making such disclosure shall consult with the other party prior to
making such disclosure, and the parties shall use all commercially reasonable efforts, acting in good faith, to agree upon a text for such disclosure that is
reasonably satisfactory to all parties hereto.

 
(b)         No Advisory or Fiduciary Relationship. The Company acknowledges and agrees that (i) the transactions contemplated by this Agreement,

including the determination of any fees, are arm’s-length commercial transactions between the Company and the Agent, (ii) when acting as a principal
under this Agreement, the Agent is and has been acting solely as a principal is not the agent or fiduciary of the Company, or its stockholders, creditors,
employees or any other party, (iii) the Agent has not assumed nor will assume an advisory or fiduciary responsibility in favor of the Company with respect
to the transactions contemplated hereby or the process leading thereto (irrespective of whether the Agent has advised or is currently advising the Company
on other matters) and the Agent does not have any obligation to the Company with respect to the transactions contemplated hereby except the obligations
expressly set forth in this Agreement, (iv) the Agent and its affiliates may be engaged in a broad range of transactions that involve interests that differ from
those of the Company, and (v) the Agent has not provided any legal, accounting, regulatory or tax advice with respect to the transactions contemplated
hereby and the Company has consulted its own legal, accounting, regulatory and tax advisors to the extent it deemed appropriate.

 
(c)         Research Analyst Independence. The Company acknowledges that the Agent’s research analysts and research departments are required to

and should be independent from their respective investment banking divisions and are subject to certain regulations and internal policies, and as such the
Agent’s research analysts may hold views and make statements or investment recommendations and/or publish research reports with respect to the
Company or the offering that differ from the views of their respective investment banking divisions. The Company understands that the Agent is a full
service securities firm and as such from time to time, subject to applicable securities laws, may effect transactions for its own account or the account of its
customers and hold long or short positions in debt or equity securities of the companies that may be the subject of the transactions contemplated by this
Agreement.
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(d)         Notices. All communications hereunder shall be in writing and shall be mailed, hand delivered or telecopied and confirmed to the parties
hereto as follows:

 
If to the Agent:
 

Jefferies LLC
520 Madison Avenue
New York, NY 10022
Facsimile:
Attention: General Counsel

 
with a copy (which shall not constitute notice) to:
 

Goodwin Procter LLP 
620 Eighth Avenue 
New York, NE 10022 
Attention: Siavosh Salimi
 

If to the Company:
 

Valneva SE
6 rue Alain Bombard 
44800 Saint-Herblain, France 
Attention: General Counsel
 

with a copy (which shall not constitute notice) to:
 

Cooley LLP 

500 Boylston Street, 14th Floor 
Boston, MA 02116
Attention: Marc Recht
 

Any party hereto may change the address for receipt of communications by giving written notice to the others in accordance with this Section 8(d).
 

(e)          Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto, and to the benefit of the employees,
officers, directors, Supervisory Board members, Management Board members and controlling persons referred to in Section 6, and in each case their
respective successors, and no other person will have any right or obligation hereunder. The term “successors” shall not include any purchaser of the Shares
as such from the Agent merely by reason of such purchase.

 
(f)          Partial Unenforceability. The invalidity or unenforceability of any Article, Section, paragraph or provision of this Agreement shall not

affect the validity or enforceability of any other Article, Section, paragraph or provision hereof. If any Article, Section, paragraph or provision of this
Agreement is for any reason determined to be invalid or unenforceable, there shall be deemed to be made such minor changes (and only such minor
changes) as are necessary to make it valid and enforceable.

 

43



 
 

(g)          Governing Law Provisions. This Agreement shall be governed by and construed in accordance with the internal laws of the State of New
York applicable to agreements made and to be performed in such state. Any legal suit, action or proceeding arising out of or based upon this Agreement or
the transactions contemplated hereby (“Related Proceedings”) may be instituted in the federal courts of the United States of America located in the
Borough of Manhattan in the City of New York or the courts of the State of New York in each case located in the Borough of Manhattan in the City of New
York (collectively, the “Specified Courts”), and each party irrevocably submits to the exclusive jurisdiction (except for proceedings instituted in regard to
the enforcement of a judgment of any such court (a “Related Judgment”), as to which such jurisdiction is non-exclusive) of such courts in any such suit,
action or proceeding. Service of any process, summons, notice or document by mail to such party’s address set forth above shall be effective service of
process for any suit, action or other proceeding brought in any such court. The parties irrevocably and unconditionally waive any objection to the laying of
venue of any suit, action or other proceeding in the Specified Courts and irrevocably and unconditionally waive and agree not to plead or claim in any such
court that any such suit, action or other proceeding brought in any such court has been brought in an inconvenient forum. The Company irrevocably
appoints Valneva USA, Inc., 4550 Montgomery Avenue, Suite 460, Bethesda MD 20878, as its agent to receive service of process or other legal summons
for purposes of any such suit, action or proceeding that may be instituted in any Specified Court. With respect to any Related Proceeding, each party
irrevocably waives, to the fullest extent permitted by applicable law, all immunity (whether on the basis of sovereignty or otherwise) from jurisdiction,
service of process, attachment (both before and after judgment) and execution to which it might otherwise be entitled in the Specified Courts, and with
respect to any Related Judgment, each party waives any such immunity in the Specified Courts or any other court of competent jurisdiction, and will not
raise or claim or cause to be pleaded any such immunity at or in respect of any such Related Proceeding or Related Judgment, including, without limitation,
any immunity pursuant to the United States Foreign Sovereign Immunities Act of 1976, as amended..

 
(h)          Judgment Currency. The obligations of the Company pursuant to this Agreement in respect of any sum due to the Agent shall,

notwithstanding any judgment in a currency other than U.S. dollars, not be discharged until the first business day, following receipt by the Agent of any
sum adjudged to be so due in such other currency, on which (and only to the extent that) the Agent may in accordance with normal banking procedures
purchase U.S. dollars with such other currency; if the U.S. dollars so purchased are less than the sum originally due to the Agent hereunder, the Company
agrees, as a separate obligation and notwithstanding any such judgment, to indemnify the Agent against such loss.
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(i)           General Provisions. This Agreement constitutes the entire agreement of the parties to this Agreement and supersedes all prior written or
oral and all contemporaneous oral agreements, understandings and negotiations with respect to the subject matter hereof. This Agreement may be executed
in two or more counterparts, each one of which shall be an original, with the same effect as if the signatures thereto and hereto were upon the same
instrument, and may be delivered by facsimile transmission or by electronic delivery of a portable document format (PDF) file (including any electronic
signature covered by the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act, the Electronic Signatures and Records Act or other
applicable law, e.g., www.docusign.com). This Agreement may not be amended or modified unless in writing by all of the parties hereto, and no condition
herein (express or implied) may be waived unless waived in writing by each party whom the condition is meant to benefit. The Article and Section
headings herein are for the convenience of the parties only and shall not affect the construction or interpretation of this Agreement.

 
[Signature Page Immediately Follows]
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If the foregoing is in accordance with your understanding of our agreement, kindly sign and return to the Company the enclosed copies hereof,

whereupon this instrument, along with all counterparts hereof, shall become a binding agreement in accordance with its terms
 

 Very truly yours,  
    
 VALNEVA SE  
    
 By: /s/ Thomas Lingelbach  
  Name: Thomas Lingelbach   
  Title: Chief Executive Officer  

 
The foregoing Agreement is hereby confirmed and accepted by the Agent in New York, New York as of the date first above written.
 

JEFFERIES LLC
 
By: /s/ Michael Magarro  
   Name: Michael Magarro  
   Title:   Managing Director  

 



 
 

EXHIBIT A
 

ISSUANCE NOTICE
 

[Date]
 
Jefferies LLC 
520 Madison Avenue 
New York, New York 10022
 
Attn: [__________]
 
Reference is made to the Open Market Sale Agreement between Valneva S.E., a Societas Europaea incorporated in France (the “Company”) and Jefferies
LLC (the “Agent”) dated as of August 12, 2022. The Company confirms that all conditions to the delivery of this Issuance Notice are satisfied as of the
date hereof.
 
The number of Underlying Common Shares issued over a 12-month rolling period represents, once issued together with all the other common shares which
have been admitted to trading on the regulated market of Euronext Paris over the same 12-month period without a French listing prospectus approved by
the French Autorité des Marchés Financiers, less than 20% of the total number of the Company’s securities already admitted to trading on Euronext Paris
on the date the admission to trading of the Underlying Common Shares is requested.
 
The Maximum Program Amount available is : $_____________________________________
 
Date of Delivery of Issuance Notice (determined pursuant to Section 3(b)(i)):
 
 

 
Issuance Amount (equal to the total Sales Price for such Shares):
 
 $  
    
Number of days in selling period:    
    
First date of selling period:    
    
Last date of selling period:    
 
Settlement Date(s) if other than standard T+2 settlement:
 
   
 
All Shares must be placed at the same Sale Price on any Trading Day.
 
Number of Shares and corresponding ADSs still available for issuance under the 20% French listing prospectus
exemption:___________________________________________________
 



 
 
Floor Price (in no event less than $1.00 without the prior written consent of the Agent, which consent may be withheld in the Agent’s sole discretion): $
____ per ADS, it being specified that each Share will be sold at the same price and that the Sales Price per Share will be at least equal to the U.S. dollar
equivalent (based on the then-prevailing exchange rate) of the volume-weighted average price of the Company’s Common Shares on Euronext over a
period of time chosen by the Management Board (Directoire) comprising between three (3) and ninety (90) Trading Days preceding the pricing of the
relevant sale, subject to a maximum discount of 15% as calculated by the Agent during the applicable period set forth in the Issuance Notice.
 
Sales by the Agent are only open to investors falling within one of the following categories and the investor will certify prior to delivery of the Issuance
Decision contemplated by Section 3(b)(v) of the Sales Agreement, that it belongs to one of them by signing an investor letter attached hereto as Exhibit A
in accordance with the Sales Agreement:
 

(i) natural person(s) or legal entity(ies), including companies, trusts, investment funds or other investment vehicle(s), regardless of their form, under
French or foreign law, investing on a regular basis in the pharmaceutical, biotechnological or medical technology sector, and/or

 
(ii) any French or foreign company, institution or entity, regardless of its form, carrying out a significant part of its activities in the pharmaceutical,

cosmetic or chemical sectors or in medical devices and/or technologies or in research in these fields
 

The funds corresponding to the share capital increases shall be transferred to the Company’s account(s) held at Société Générale Securities Services, as
transfer agent and registrar of the Company on or before the Settlement Date, details of which are provided below:
 
Bank Name:
 
SWIFT BIC:
Euroclear bank account number:
Final beneficiary:
Details of Société Générale U.S. bank account at Euroclear Bank:
 
Comments:  
 
    

 By:  
  Name:
  Title:  

 



 
 

Schedule A to EXHIBIT A
 

FORM OF INVESTOR LETTER
 

VALNEVA SE 
6 rue Alain Bombard 
44800 Saint-Herblain, France
 
JEFFERIES LLC
520 Madison Avenue
New York, New York 10022
 
[DATE]
 
RE: VALNEVA SE
 
Ladies and Gentlemen,
 
In connection with its proposed commitment to subscribe for ordinary shares, nominal value €0.15 per share (the “Common Shares”), of Valneva SE, a
Societas Europaea incorporated under the laws of France (the “Company”), to be delivered in the form of American Depositary Shares (the “ADSs”), in
the context of an issuance by the Company without preferential subscription rights of up to [ ] Common Shares in the form of ADSs reserved to specified
categories of investors (the “Placement”), the undersigned (the “Investor”) hereby represents and warrants that, as at the date hereof and until the
completion of the Placement, it belongs and will belong, or is acting on behalf of or advising an investor who belongs and will belong, to one of the
following categories:
 
(i) any person, legal entity (including companies), trusts or investment funds, or other investment vehicles, regardless of their form, under French or foreign
law, investing on a regular basis in the pharmaceutical, biotechnology or medical technology sectors.
 
(ii) any French or foreign company, institution or entity, regardless of its form, carrying out a significant part of its activities in the pharmaceutical,
cosmetic or chemical sectors or in medical devices and/or technologies or in research in these fields.
 
provided that, if the Investor is acting on behalf of investment funds or other legal entities managed or advised by it, such representation shall also apply to
each such funds or legal entities and the Investor shall further ensure compliance thereof by each such funds or entities in connection with the initial
distribution of the Shares.
  
Sincerely yours,
 
On behalf of
 
By:
 
Name:
 
Title:
 



 
 

EXHIBIT B
 

FORM OF ISSUANCE DECISION
 

[***]
 



 
 

EXHIBIT C
 

Confirmatory email to be received by the Agent for each prospective investor before the Agent Notification
 
To: [ ]
 
In connection with our proposed commitment to subscribe for ordinary shares, nominal value €0.15 per share, of Valneva SE, a Societas Europaea
incorporated under the laws of France (the “Company”), to be delivered in the form of American Depositary Shares (the “ADSs”), in the context of an
issuance by the Company without preferential subscription rights of up to [ ] Common Shares in the form of ADSs, we acknowledge that the contemplated
offering is reserved to the following categories of investors: (i) any person, legal entity (including companies), trusts or investment funds, or other
investment vehicles, regardless of their form, under French or foreign law, investing on a regular basis in the pharmaceutical, biotechnology or medical
technology sectors; and/or (ii) any French or foreign company, institution or entity, regardless of its form, carrying out a significant part of its activities in
the pharmaceutical, cosmetic or chemical sectors or in medical devices and/or technologies or in research in these fields.
 
We hereby represent and warrant belonging to one of the above-mentioned categories and to execute and send to Jefferies LLC an investor letter no later
than [ ] by which we will formally represent and warrant belonging to one of these categories.
 



 
 

EXHIBIT D
 

Form of Officer’s Certificate Pursuant to Section 4(p)
 

The undersigned, the duly qualified and elected Chief Executive Officer of Valneva SE, a Societas Europaea incorporated under the laws of France
(the “Company”), does hereby certify in such capacity and on behalf of the Company, pursuant to Section 4(p) of the Sales Agreement, dated August 12,
2022, between the Company and Jefferies LLC (the “Sales Agreement”), that to the knowledge of the undersigned:

 
(i) The representations and warranties of the Company in Section 2 of the Sales Agreement are true and correct on and as of the date hereof with the

same force and effect as if expressly made on and as of the date hereof; provided, however that such representations and warranties are qualified by the
disclosure included or incorporated by reference in the Registration Statement and Prospectus (including any documents incorporated by reference therein
and any supplements thereto); and

 
(ii) The Company has complied with all agreements and satisfied all conditions on its part to be performed or satisfied pursuant to the Sales

Agreement at or prior to the date hereof.
 
Cooley LLP, Goodwin Procter LLP, Hogan Lovells (Paris) LLP, and Gide Loyrette Nouel A.A.R.P.I are entitled to rely on this certificate in

connection with the respective opinions such firms are rendering pursuant to the Sales Agreement. Capitalized terms used herein without definition shall
have the meanings given to such terms in the Sales Agreement.

 
 VALNEVA SE
    
 By:   
  Name: 
  Title:  

 
Date: [__]
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Notice Parties
 

The Company
 
Thomas Lingelbach
 
Peter Bühler
 
The Agent
 
Michael Magarro
 
Dustin Tyner
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 August 15, 2022

Valneva SE
6 rue Alain Bombard
44800 Saint-Herblain
France
 

Re:   $75,000,000 of American Depositary Shares to be Offered Pursuant to the Sales Agreement

 

Ladies and Gentlemen:

We are acting as special French counsel for Valneva SE, a European company (Societas Europaea or SE) (“Company”), in connection with the issuance
and sale by the Company of $75,000,000 aggregate offering price of ordinary shares, nominal value €0.15 (“Ordinary Shares”), of the Company (the
“Underlying Shares”), which Underlying Shares shall be delivered in the form of American Depositary Shares (“ADSs”), each ADS representing two
Ordinary Shares. The Underlying Shares will be issued and sold pursuant to the Open Market Sale Agreement with Jefferies LLC (the “Sales Agent”) dated
August 12, 2022 (the “Sales Agreement”). The Underlying Shares may be offered and sold from time to time pursuant to Rule 415 under the Securities Act
of 1933 (the “Act”) in accordance with the terms of the Sales Agreement. The ADSs will be issued pursuant to the Deposit Agreement, dated as of May 10,
2021 (the “Deposit Agreement”), by and among the Company, Citibank, N.A., as depositary (the “Depositary”), and all holders and beneficial owners from
time to time of ADSs issued thereunder.

In connection with the opinion expressed herein, we have examined such documents, records and matters of law as we have deemed relevant or necessary
for purposes of such opinion. Based upon the foregoing, and subject to the further assumptions, qualifications and limitations set forth herein, we are of the
opinion that the Underlying Shares, when issued and delivered pursuant to the terms of the Sales Agreement against full payment of their subscription price
as provided in the Sales Agreement, will be validly issued, fully paid and non-assessable.

In rendering the opinion above, we have assumed that (i) the shareholders’ resolutions authorizing the Company to issue the Underlying Shares pursuant to
the Sales Agreement will be in full force and effect at all times at which the Underlying Shares are issued and delivered or sold by the Company, and the
Company will take no action inconsistent with such resolutions, and (ii) the timing of, the terms of, and the consideration for each issuance of Underlying
Shares by the Company under the Sales Agreement will be decided by the Management Board (Directoire) of the Company, or by the Chairman of the
Management Board (Président du Directoire) of the Company pursuant to a delegation of authority of the Management Board, in each case in accordance
with such shareholders’ resolutions.

The term “non-assessable”, which has no recognized meaning in French law, for the purposes of this opinion means that no present or future holder of
ordinary shares will be subject to personal liability, by reason of being such a holder, for additional payments or calls for further funds by the Company or
any other person after the issuance of the ordinary shares.
 

 



 
 

 
 
We are members of the Paris bar and this opinion is limited to the laws of the Republic of France as currently in effect. This opinion is subject to the
sovereign power of the French courts to interpret agreements and assess the facts and circumstances of any adjudication.

We hereby consent to the filing of this opinion as Exhibit 5.1 to the Current Report on Form 6-K, dated the date hereof, filed by the Company and
incorporated by reference into the Registration Statement on Form F-3 (Registration No. 333-266839) (the “Registration Statement”) filed by the Company
to effect the registration of the Underlying Shares under the Act and to the reference to Hogan Lovells Paris LLP under the caption “Legal Matters” in each
of the prospectus and the prospectus supplement thereto constituting a part of such Registration Statement. In giving such consent, we do not thereby admit
that we are included in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Securities
and Exchange Commission promulgated thereunder.

This opinion is given on the basis that it is to be governed by, and construed in accordance with, the laws of the Republic of France.

 

Very truly yours,

/s/ Hogan Lovells Paris LLP
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SETTLEMENT AGREEMENT
 

This Agreement is made the 15th day of June 2022
 
BETWEEN:
 
(1) Valneva Austria GMBH, a company registered in Austria (company number FN 389960 x /HG Wien) whose registered address is at Campus

Vienna Biocenter 3,1030 Vienna, Austria (“Valneva”);
 
(2) Valneva S.E., a company registered in France (company number 422,497,560) whose registered address is at 6 rue Alain Bombard 44800 Saint

Herblain, France (“Parent”) and together with Valneva (the “Valneva Parties”);
 
(3) The Secretary of State for Business, Energy and Industrial Strategy, acting on behalf of the Crown, whose principal office is at 1 Victoria

Street, London, SW1H 0ET (“BEIS”); and
 
(4) The Secretary of State for Health and Social Care, acting on behalf of the Crown, whose registered address is at 39 Victoria Street,

Westminster, London SW1H 0EU (“DHSC”) and together with BEIS (the “Government Parties”),
 
(each a “Party”, and collectively, the “Parties”).
 
BACKGROUND:
 
(A) Commencing on 13 September 2020, one or more of the Parties entered into a series of arrangements for, amongst other things, the development,

manufacture and supply of a vaccine to target and vaccinate humans against infections caused by the SARS-CoV-2 virus (“Vaccine”) which
included Valneva upgrading and validating existing and new manufacturing facilities. These arrangements included, without limitation:

 
a. a supply agreement entered into between Valneva and BEIS dated 13 September 2020, as amended on 17 December 2020 and 30 January

2021 (the “Supply Agreement”);
 

b. a contract in respect of Covid-19 UK-based clinical trials entered into between Valneva and DHSC on 13 September 2020 (the “CTA”);
 

c. a deed of guarantee entered into between the Parent and BEIS with respect to the Supply Agreement and the CTA (the “Guarantee”);
 

d. [***] and
 

e. [***]
 
(B) On 10 September 2021, BEIS served effective notices (the “Termination Notice”) on Valneva and the Parent terminating the Supply Agreement.
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(C) A dispute and/or disagreement has arisen between the Parties concerning:
 

[***] (collectively, the “Dispute”).
 

(D) This agreement (the “Agreement”) sets out the terms on which the Parties have agreed the full and final settlement of the Dispute.
 
(E) In particular, the parties have agreed that, in consideration for the waiver of all claims in respect of [***] the royalty provisions of the Supply

Agreement will be amended such that the total [***] shall, in respect of Relevant Non-UK Sales (as defined below), not be payable to BEIS by
Valneva and shall instead be applied as Government Advance Payments.

 
IT IS AGREED THAT:
 
1. DEFINITIONS AND INTERPRETATION

 
1.1 Capitalised terms defined in Clause 1 (Definitions) of the Supply Agreement shall have the same meanings when used in this Agreement except

where the context otherwise requires or where the same capitalised term is otherwise defined in this Agreement.
 
1.2 The following words and expressions shall have the following meanings in this Agreement:
 

“Government Related Parties” means all Central Government Bodies (and each of their respective officers, directors, employees, contractors and
consultants) and ministers of Her Majesty's Government of the United Kingdom.
 
“Liability” means any demand, liability, damage, cost, obligation, complaint, claim, counterclaim, right of set-off, right to net, indemnity, right of
contribution, cause of action (including, without limitation, in negligence or based on fraud), administrative, regulatory claim or infraction,
petition, right or interest of any kind or nature whatsoever, whether in law or equity, direct or indirect, joint or several, foreseen or unforeseen,
contingent or actual, accrued or unaccrued, liquidated or unliquidated, present or future, known or unknown, disclosed or undisclosed, suspected
or unsuspected, however and whenever arising and in whatever capacity and jurisdiction;
 
“Related Parties” means Government Related Parties and Valneva Related Parties, respectively.
 
“Tax” means any tax, levy, impost, duty or other charge or withholding of a similar nature (including any penalty or interest payable in connection
with any failure to pay or any delay in paying any of the same).
 
“Vaccine Project” means the arrangements, including the agreements and negotiations, described and defined in recital (A) above.
 
“Valneva Related Parties” means (i) Valneva’s subsidiaries and Affiliates, (ii) the Parent’s subsidiaries and affiliates (with affiliates having the
same meaning as the defined term Affiliate as if the word “Valneva” were substituted for the word “Parent”), and in each case those entities’
officers, directors, respective employees, contractors and consultants.
 

2. EFFECT OF THIS AGREEMENT

 
This Agreement shall be effective from 15 June 2022 (the “Settlement Effective Date”). 
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3. THE SUPPLY AGREEMENT

 
3.1 The parties acknowledge and agree that the Supply Agreement has terminated and shall be of no further effect save that Clauses 1 (in respect of

any definition which is used in any of the following provisions), 7.8, 7.11, 7.12, 14 (to the extent payments are or become due to BEIS) 15.4, 16,
20, 22, 26.1.4, 26.3 and 31 of the Supply Agreement shall remain in full force and effect subject to clause 3.2 below.

 
3.2 In consideration for the full and final settlement of all claims by the parties in accordance with clause 5 below, Clause 7.12 of the Supply

Agreement shall be deleted in its entirety and replaced by the following:
 

The following calculations (and, where relevant, payments and accruals) shall be made with respect to the royalties and the net sales made by or
on behalf of Valneva, its Affiliates, licensees and successors in interest, of the Product to non-UK customers of the Product manufactured using the
Facilities (“Relevant Non-UK Sales”):
 
(a) in respect of the amount of net sales from Relevant Non-UK Sales made up to the value of [***]:

 
(i) no royalty shall be payable to the Authority in respect of such portion of Relevant Non-UK Sales, and

 
(ii) in consideration of no royalties being payable on such portion of Relevant Non-UK Sales as provided for under (i), an amount

equal to [***] (being [***] per cent of the Relevant Non-UK Sales) shall accrue and credit to and be added to the specified
amount calculated in accordance with Clause 7.11 and the definition of Government Advance Payment (for the purposes of
Clause 16 as if, in each case, such amount was paid by the Authority to Valneva pursuant to the Supply Agreement) (such amount
being the “Accrued Amount”);

 
(b) in respect of any amount of net sales from Relevant Non-UK Sales which exceed [***] but do not exceed [***], Valneva will pay a royalty

to the Authority at a rate of [***] percent;
 

(c) in no event will the aggregate of the Accrued Amounts under Clause 7.12(a) and the royalties paid under Clause 7.12(b) exceed EUR
100m;

 
(d) commencing with the first Relevant Non-UK Sales, Valneva shall thereafter issue reports on a quarterly basis within [***] of the end of

the relevant [***] setting out the calculations of the amounts. Such obligation shall continue until the aggregate of the Accrued Amounts
under Clause 7.12(a) and all royalties paid under Clause 7.12(b) first reaches EUR 100m.

 
(e) To the extent any royalty is payable pursuant to this Clause 7.12 the Authority shall issue an invoice for the royalty due for such preceding

[***] and such amount which shall be paid by Valneva within [***] (and the provisions of Clause 14 of the Supply Agreement shall apply
mutatis mutandis to such payments). The Authority shall have the right on an [***] basis to have a Third Party accountant audit all
records applicable to Relevant Non-UK Sales, net sales, the Accrued Amount and royalties. Should the Accrued Amounts or royalty be
underreported by Valneva by more than [***] percent in the applicable period then Valneva shall [***]. Valneva shall procure that the
royalties shall be paid on Relevant Non-UK Sales notwithstanding whether the sale was made by or on behalf of it, its Affiliates, licensees
or successors in interest. For the purpose of calculating any sums due under this clause 7.12 (including the calculation of Net Sales in
Pound Sterling, Euro and currencies other than those), Valneva shall convert any amount expressed in a currency into Pounds Sterling
and Euro equivalents using its standard exchange-rate conversion methodology consistent with the accounting standards used by Valneva
in the preparation of its annual accounts, and shall report the same to the Authority.
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3.3 Valneva warrants to BEIS at the Settlement Effective Date that [***].
 
3.4 The Parties acknowledge, agree and confirm that:
 

(a) Clause 7.11 of the Supply Agreement shall apply notwithstanding termination of the Supply Agreement;
 

(b) the termination of the Supply Agreement has triggered application of the provisions of Clause 16;
 

(c) neither BEIS nor DHSC are liable for any VAT on any sums invoiced by Valneva under the Supply Agreement or CTA.
 
4. THE CTA
 
4.1 The Parties acknowledge, agree and confirm that:
 

(a) the CTA remains in full force and effect on its terms as agreed on 13 September 2020;
 

(b) the maximum sums payable [***] by DHSC in respect of the CTA and the clinical trials conducted thereunder [***] (the “Cap”) and
there is no obligation, liability or commitment for DHSC or any Government Related Party to pay any sums in excess of the Cap;

 
(c) [***]
 
(d) [***]
 
(e) [***]
 
(f) [***]
 

4.2 [***]
 
5. RELEASE

 
5.1 Subject to the amendments to the Supply Agreement in accordance with the terms of Clause 3 above, this Agreement is made in full and final

settlement of all claims (and all Liabilities associated therewith) that any Party has or may have against any other Party or any Related Party in
respect of the Dispute. Accordingly, subject to the following provisions of this clause:

 
(a) the Valneva Parties hereby irrevocably and forever waive and release [***] in respect of the Dispute; and

 
(b) the Government Parties hereby irrevocably and forever waive and release [***] in respect of the Dispute.

 
5.2 Without limiting the generality of clause 5.1:
 

(a) Valneva hereby irrevocably waives any and all claims to [***]; and
 
 
[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, IS OMITTED
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(b) without prejudice to the operation of the continuing provisions of the Supply Agreement (including, without limitation, Clause 7.11, 7.12

and 16) BEIS hereby irrevocably waives any and all claims [***].
 
5.3 The release under clause 5.1 shall apply to Government Related Parties and Valneva Related Parties.
 
5.4 Each Party agrees that it will not bring any proceedings or claims against any Related Party in relation to a claim that is released by virtue of this

Agreement or otherwise assert such a claim against any Related Party.
 
5.5 The release under this clause 5 shall not apply to:
 

(a) any fraudulent or criminal act;
 

(b) any liability that a party may have in respect of Tax;
 

(c) any act or omission existing on or after the Settlement Effective Date in respect of (i) surviving provisions of the Supply Agreement; (ii)
the CTA; and/or (iii) the MTAs;

 
(d) any breach of the warranty at clause 3.3;

 
(e) any agreement, claim or Liability between any Valneva Related Parties and any NHS trusts, centres or sites that have undertaken or are

undertaking any clinical trial work in connection with the Vaccine Project.
 
6. COSTS

 
Each Party shall bear its own legal costs in relation to the Dispute and this Agreement.
 

7. NO RIGHTS OF THIRD PARTIES

 
7.1 Subject to clause 7.2, this Agreement shall not confer any rights on any third party pursuant to the provisions of the Contracts (Rights of Third

Parties) Act 1999.
 
7.2 Clause 7.1 shall not restrict the operation of clause 5 of this Agreement provided that the Parties may amend this Agreement by agreement

between them without the consent of any other person who benefits from the release under clause 5.
 
8. CONFIDENTIALITY AND ANNOUNCEMENTS

 
8.1 Each Party shall keep the terms of this Agreement confidential and shall not divulge or communicate those terms to any third party without the

consent of the other Party to this Agreement. If disclosure of any terms of this Agreement, other than pursuant to clause 8.3 below, is required to
be made pursuant to a mandatory obligation under law, the normal operations of Government or Parliament, or the mandatory requirement and
rules of any relevant securities exchange, then (i) any such disclosure shall be limited to the minimum information that must be included to comply
with such law, operations, requirement or rule; and (ii) to the extent not prohibited by law, any such disclosure must first be agreed between the
Parties (acting reasonably, such agreement not to be unreasonably withheld or delayed) prior to being made (unless it is being disclosed by the UK
Government as part of its normal operations of Government or Parliament). Notwithstanding the foregoing, a Party may disclose this Agreement
(a) under strict obligations of confidentiality to the relevant Party's auditors, accountants, legal advisers, insurers, bankers or regulators; or (b) to
the minimum extent necessary for the purposes of enforcing its terms provided that the disclosing Party shall first seek confidential treatment of
the same.
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8.2 Following this Agreement becoming effective on the Settlement Effective Date, the Parties shall be free to issue their respective statements in the

form attached to this Agreement as Appendix One, provided that (i) Valneva's public statement identified in Appendix One shall be first issued by
Valneva on the Settlement Effective Date but after European market trading hours on that date; and (ii) the Government Parties' public statement
identified in Appendix One shall only be issued at the same time as or following Valneva's public statement.

 
8.3 Other than the public statement agreed to be issued under clause 8.2, no press release or other communication with the media or other public

communication of the terms of this Agreement shall be made save by written agreement of all Parties PROVIDED THAT if a Party needs to or is
required to make any statement pursuant to any mandatory obligation under law, the normal operations of Government or Parliament, or the rules
of any securities exchange then the Party needing to or required to make such disclosure may do so but shall (i) where it is legally permitted to do
so, first give advance written notice to the other Parties including the definitive statement to be made (or, in the case of financial reporting or
disclosure requirements, an explanation of the nature of the disclosure or reporting to be made), and shall take into account and adopt any
reasonable comments provided by the other Parties on the proposed statement; and (ii) only disclose, to the minimum extent necessary, such
information concerning this Agreement as is required by such law or rule. Where a disclosure is being made by the UK Government as part of its
normal operations of Government or Parliament then the provisions of (i) and (ii) above shall not apply.

 
9. NO ADMISSION

 
The Parties agree that, by entering into this Agreement, neither Party makes any admission in relation to any matter alleged by the other in
connection with the Dispute. Furthermore, the Parties agree that nothing in this Agreement shall amount to any waiver of privilege, including any
parliamentary privilege.
 

10. ENTIRE AGREEMENT

 
This Agreement constitutes the entire agreement between the Parties relating to its subject matter, and supersedes and extinguishes any prior
undertakings, representations, warranties, conditions and arrangements of any nature, whether in writing or oral, relating to that subject matter.
Each Party represents and warrants that it has conducted such enquiries and taken such advice as it considers necessary in order to enter into this
Agreement and that, in doing so, it has not relied on anything said or done, or not said or not done, by or on behalf of any Related Party except to
the extent that it is set out expressly in this Agreement. In particular, each Party acknowledges and agrees that: it was not induced to enter into this
Agreement by any representation or statement made by any Related Party (including, without limitation, statements and representations made in
correspondence, statements of case, witness statements or other documents prepared, filed or served in relation to or for the purposes of the
Dispute); that it has not relied on any such representation or statement.
 

11. NOTICES

 
11.1 Any notice under or in connection with this Agreement (a “Notice”):
 

(a) shall be in writing;
 

(b) shall be in the English language; and
 

(c) may be delivered personally or sent by first class post (and air mail if overseas) to the Party due to receive the Notice at the relevant
address set out in clause 11.2 or to another address or person specified by that Party by not less than seven days' written notice to the other
Party in substitution for one or more of those set out in clause 11.2.
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11.2 The addresses referred to in clause 11.1(c) are:
 

(a) in the case of Valneva:
 

Address: Campus Vienna Biocenter 3, 1030 Vienna, Austria
 
Marked for the attention of [***].
 

(b) in the case of Parent:
 

Address: 6 rue Alain Bombard, 44800 Saint Herblain, France
 
Marked for the attention of [***].
 

(c) in the case of BEIS:
 

Address: 1 Victoria Street, Westminster, London, SW1H 0ET
 
Marked for the attention of [***].
 

(d) in the case of DHSC:
 

Address: 39 Victoria Street, Westminster, London, SW1H 0EU
 
Marked for the attention of [***]
 

11.3 A Notice shall be deemed to be given as set out below:
 

(a) if hand delivered, upon being handed personally to the addressee (or, where the addressee is a corporation, any one of its directors or its
secretary) or being left in a letter box or other appropriate place for the receipt of letters at the relevant Party's address as set out in clause
11.2;

 
(b) if sent by first class registered post, at 10 a.m. on the second Business Day after posting or if overseas by international recorded post, at

10 a.m. on the fifth Business Day after posting.
 
11.4 No Notice will be deemed validly served if sent by email, unless the Party to whom a Notice is being sent has previously expressly agreed to

receive a Notice by email and confirmed the applicable email address to be used.
 
12. GENERAL

 
12.1 The Parties represent and warrant to each other that they have the capacity, power and authority to enter into and perform this Agreement, that

each of those who execute this Agreement on their behalf are duly authorised to do so, and that this Agreement gives rise to legal, valid, binding
and enforceable obligations on each Party.

 
12.2 If any provision of this Agreement is illegal or unenforceable, whether in whole or in part, the validity and enforceability of the remainder of this

Agreement shall not be affected.
 
12.3 Each Party warrants to the other that, as at the date of this Agreement, no claim form has been issued, proceedings commenced, arbitration notice

served or other action taken to commence any litigation or arbitration, whether pending or served, arising out of or connected with the Dispute,
nor, to the best of its knowledge, are any contemplated by any of the Related Parties.
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12.4 Each Party agrees, represents and warrants to each of the other Parties that it has not assigned, transferred, declared a trust of the benefit of or in

any other way alienated any of its rights in or with regard to any claim in respect of the Dispute, whether in whole or in part.
 
12.5 No Party may assign, transfer, declare a trust of the benefit of or in any other way alienate any of its rights under this Agreement, whether in whole

or in part, without the prior written consent of the other Parties.
 
12.6 No failure to exercise, nor any delay in exercising, any right or remedy under this Agreement shall operate as a waiver, nor shall any single or

partial exercise of any right or remedy prevent any further or other exercise or the exercise of any other right or remedy.
 
12.7 No variation, waiver or other amendment of this Agreement shall be effective or enforceable unless made in writing and signed by or on behalf of

the Parties.
 
13. GOVERNING LAW AND JURISDICTION

 
This Agreement shall be governed by, construed and take effect in accordance with the laws of England and Wales. The Parties to this Agreement
submit to the exclusive jurisdiction of the English High Court and agree that the courts of England and Wales shall have exclusive jurisdiction to
settle any claim, dispute or matter of difference which may arise out of or in connection with this Agreement.
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed in four counterparts by their respective duly authorised representatives,
each of which is an original and all of which together evidence the same agreement. This Agreement shall not come into effect until each Party has
executed at least one counterpart.
 
Signed by [***]_________________ 
for and on behalf of VALNEVA 
AUSTRIA GMBH

) 
) 
) 

/s/[***]

   
Signed by [***]________________ 
for and on behalf of VALNEVA
AUSTRIA GMBH
 

) 
) 
) 

/s/[***]

Signed by [***]________________
for and on behalf of VALNEVA S.E.
 

) 
) 
) 

/s/[***]

  
Signed by [***] for and on behalf of
THE SECRETARY OF STATE FOR
BUSINESS, ENERGY AND
INDUSTRIAL STRATEGY

) 
) 
) 

/s/[***]

  
Signed by [***] for and on behalf of
 THE SECRETARY OF STATE FOR
HEALTH AND SOCIAL CARE

) 
) 
) 

/s/[***]
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Appendix One – Agreed Announcements
 

Valneva's Public Statement
 
Valneva SE, a specialty vaccine company, today announced that it has entered into a settlement agreement with the Government of the United Kingdom
(“HMG”) in relation to the termination of the supply agreement for Valneva’s COVID-19 vaccine candidate, VLA2001.
 
The Company announced on September 13, 2021 that it had received a termination notice from HMG, and the termination, which the Company accepted
on the basis of HMG’s discretionary right to terminate for convenience, became effective on October 10, 2021.
 
The settlement agreement resolves certain matters relating to the obligations of the Company and HMG following the termination of the supply agreement
and in relation to the separate agreement relating to clinical trials of VLA2001 in the United Kingdom, which remains in place.
 
The Company continues to have certain other obligations pursuant to provisions of the supply agreement that survive its termination.
 
The Government Parties' Reactionary Public Statement
 

[***]
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Appendix Two – Completion Statement
 

[***]
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Execution Version
 

FOURTH AMENDMENT
 

This FOURTH AMENDMENT (this “Amendment”) is made and entered into as of January 3, 2022 (the “Fourth Amendment Effective
Date”), by and among VALNEVA AUSTRIA GMBH, a company organized and existing under the laws of Austria (the “Borrower”), the Lenders party
hereto (the “Lenders”) and WILMINGTON TRUST, NATIONAL ASSOCIATION, a national banking association organized and existing under the laws
of the United States of America (together with its Affiliates, successors, transferees and assignees) as the administrative agent (the “Administrative
Agent”).

 
WHEREAS, the Borrower, the Lenders and the Administrative Agent are party to that certain Credit Agreement, dated as of February 3,

2020 (as amended by that Amendment and Waiver, dated as of June 24, 2020, as further amended by that Second Amendment, dated as of July 31, 2020, as
further amended by that Third Amendment, dated as of January 15, 2021, as further amended by that Waiver, dated as of November 30, 2021, and as may
be further amended, supplemented or otherwise modified from time to time, the “Credit Agreement”), pursuant to which the Lenders have agreed to extend
credit to the Borrower on the terms set forth therein;

 
WHEREAS, pursuant to Section 8.4(b)(ii) of the Credit Agreement, Holdings, the Borrower, and its subsidiaries, on a consolidated

basis, are required to meet a quarterly Revenue Base for each of the Fiscal Quarters ending March 31, 2022 and June 30, 2022 of €22,500,000 and
€25,000,000, respectively;

 
WHEREAS, the Borrower has requested that the Lenders agree to certain amendments to the Credit Agreement and the Lenders have so

agreed, subject to the terms and conditions of this Amendment.
 
NOW, THEREFORE, in consideration of the mutual agreements herein contained, and for other good and valuable consideration, the

receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
 
1.       Definitions; Loan Document. Capitalized terms used herein without definition shall have the meanings assigned to such terms in

the Credit Agreement. This Amendment shall constitute a Loan Document for all purposes of the Credit Agreement and the other Loan Documents.
 
2.       Amendments to Section 8.4. Effective as of the Fourth Amendment Effective Date, Section 8.4 of the Credit Agreement is hereby

amended and restated in full as follows:
 
“Section 8.4. Financial Covenants.
 
(a) Liquidity. The Liquidity of Holdings, the Borrower and the Subsidiaries, on a consolidated basis, shall not (i) at any time on or prior to
June 30, 2020, be less than €35,000,000, (ii) at any time from July 1, 2020 through but excluding the Third Amendment Effective Date,
be less than €75,000,000, (iii) at any time from the Third Amendment Effective Date through and including December 31, 2022, be less
than €50,000,000, and (iv) at any time on and after January 1, 2023, be less than €35,000,000.
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(b) Revenue Base.
 
(i) At all times (x) on or prior to June 30, 2020 and (y) after January 1, 2023, the Revenue Base of Holdings, the Borrower and its
Subsidiaries, on a consolidated basis, for the most recently ended period of twelve consecutive months, shall not be less than
€115,000,000.
 
(ii) At all times from January 1, 2021 through and including December 31, 2022 (except with respect to the Fiscal Quarters ending March
31, 2022 and June 30, 2022, for each of which there shall be no separate quarterly Revenue Base requirement, subject to subclauses (i)
above and (iii) below), the Revenue Base of Holdings, the Borrower and its Subsidiaries, on a consolidated basis, for the most recently
ended quarterly period, shall not be less than the amount set forth below opposite the period during which such quarterly period ends:
 

Date of Fiscal Quarter End Quarterly Revenue Base

March 31, 2021 €14,000,000

June 30, 2021 €13,500,000

September 30, 2021 €16,000,000

December 31, 2021 €20,500,000

March 31, 2022 Not applicable

June 30, 2022 Not applicable

September 30, 2022 €27,500,000

December 31, 2022 €28,750,000

 
(iii) The Revenue Base of Holdings, the Borrower and its Subsidiaries, on a consolidated basis, for the six-month period ending June 30,
2022, shall not be less than €47,500,000.”
 
3.       Conditions to Effectiveness of Amendment. This Amendment shall become effective on the Fourth Amendment Effective Date

upon (a) receipt by the Administrative Agent of a counterpart signature to this Amendment duly executed and delivered by the Borrower, the Lenders and
the Administrative Agent, (b) receipt by OrbiMed of an amendment fee in an amount equal to [***] and (c) receipt by Deerfield of an amendment fee in an
amount equal to [***].
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4.       Expenses. The Loan Parties shall pay all reasonable and documented out-of-pocket fees and expenses incurred by OrbiMed,

Deerfield and the Administrative Agent in connection with the preparation, negotiation, execution, delivery and administration of this Amendment and the
other Loan Documents, including schedules and exhibits, or any amendments, supplements, modifications or waivers of the provisions hereof or thereof
(whether or not the transactions contemplated hereby or thereby shall be consummated).

 
5.       Representations and Warranties. The Borrower represents and warrants to the Administrative Agent and each Lender, as of the

effective date of this Amendment, as follows:
 
(a)       After giving effect to this Amendment, the representations and warranties of the Borrower and the other Loan Parties contained in

the Credit Agreement or any other Loan Document are true and correct in all material respects (except with respect to any representations and warranties
that are qualified by materiality or Material Adverse Effect, which representations and warranties are true and correct in all respects) as of the date hereof,
except to the extent that such representations and warranties specifically relate to an earlier date, in which case, each is true and correct in all material
respects (except with respect to any representations and warranties that are qualified by materiality or Material Adverse Effect, which representations and
warranties are true and correct in all respects) as of such earlier date.

 
(b)       No Default or Event of Default under the Credit Agreement has occurred and is continuing or would result from the effectiveness

of this Amendment.
 
6.       No Implied Amendment or Waiver. Except as expressly set forth in this Amendment, this Amendment shall not, by implication

or otherwise, limit, impair, constitute a waiver of or otherwise affect any rights or remedies of the Administrative Agent or any Lender under the Credit
Agreement or the other Loan Documents, or alter, modify, amend or in any way affect any of the terms, obligations or covenants contained in the Credit
Agreement or the other Loan Documents, all of which shall continue in full force and effect. Nothing in this Amendment shall be construed to imply any
willingness on the part of the Administrative Agent or any Lender to agree to or grant any similar or future amendment, consent or waiver of any of the
terms and conditions of the Credit Agreement or the other Loan Documents. This Amendment is not intended by the parties hereto to be, and shall not be
construed to be, a novation of the Credit Agreement or any other Loan Document or an accord and satisfaction with respect thereto.

 
7.       Waiver and Release. TO INDUCE THE ADMINISTRATIVE AGENT AND THE LENDERS TO AGREE TO THE TERMS OF

THIS AMENDMENT, BORROWER AND ITS AFFILIATES (COLLECTIVELY, THE “RELEASING PARTIES”) REPRESENT AND WARRANT
THAT, AS OF THE DATE HEREOF, THERE ARE NO CLAIMS OR OFFSETS AGAINST, OR RIGHTS OF RECOUPMENT WITH RESPECT TO, OR
DISPUTES OF, OR DEFENSES OR COUNTERCLAIMS TO, THEIR OBLIGATIONS UNDER THE LOAN DOCUMENTS, AND IN ACCORDANCE
THEREWITH THEY:

 
(a)       WAIVE ANY AND ALL SUCH CLAIMS, OFFSETS, RIGHTS OF RECOUPMENT, DISPUTES, DEFENSES AND

COUNTERCLAIMS, WHETHER KNOWN OR UNKNOWN, ARISING PRIOR TO THE DATE HEREOF; AND
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(b)       FOREVER RELEASE, RELIEVE, AND DISCHARGE THE ADMINISTRATIVE AGENT AND EACH LENDER AND EACH

OF THEIR RESPECTIVE OFFICERS, DIRECTORS, SHAREHOLDERS, MEMBERS, PARTNERS, PREDECESSORS, SUCCESSORS,
ASSIGNS, ATTORNEYS, ACCOUNTANTS, AGENTS, EMPLOYEES, AND REPRESENTATIVES (COLLECTIVELY, THE “RELEASED
PARTIES”), AND EACH OF THEM, FROM ANY AND ALL CLAIMS, LIABILITIES, DEMANDS, CAUSES OF ACTION, DEBTS,
OBLIGATIONS, PROMISES, ACTS, AGREEMENTS, AND DAMAGES, OF WHATEVER KIND OR NATURE, WHETHER KNOWN OR
UNKNOWN, SUSPECTED OR UNSUSPECTED, CONTINGENT OR FIXED, LIQUIDATED OR UNLIQUIDATED, MATURED OR
UNMATURED, WHETHER AT LAW OR IN EQUITY, WHICH THE RELEASING PARTIES EVER HAD, NOW HAVE, OR MAY, SHALL,
OR CAN HEREAFTER HAVE, DIRECTLY OR INDIRECTLY ARISING OUT OF OR IN ANY WAY BASED UPON, CONNECTED WITH,
OR RELATED TO MATTERS, THINGS, ACTS, CONDUCT, AND/OR OMISSIONS AT ANY TIME FROM THE BEGINNING OF THE
WORLD THROUGH AND INCLUDING THE DATE HEREOF, INCLUDING WITHOUT LIMITATION ANY AND ALL CLAIMS
AGAINST THE RELEASED PARTIES ARISING UNDER OR RELATED TO ANY OF THE LOAN DOCUMENTS OR ANY OF THE
TRANSACTIONS CONTEMPLATED THEREBY.

 
(c)       IN CONNECTION WITH THE RELEASE CONTAINED HEREIN, THE RELEASING PARTIES ACKNOWLEDGE THAT

THEY ARE AWARE THAT THEY MAY HEREAFTER DISCOVER CLAIMS PRESENTLY UNKNOWN OR UNSUSPECTED, OR FACTS
IN ADDITION TO OR DIFFERENT FROM THOSE WHICH THEY KNOW OR BELIEVE TO BE TRUE, WITH RESPECT TO THE
MATTERS RELEASED HEREIN. NEVERTHELESS, IT IS THE INTENTION OF THE RELEASING PARTIES, THROUGH THIS
AMENDMENT AND WITH ADVICE OF COUNSEL, FULLY, FINALLY, AND FOREVER TO RELEASE ALL SUCH MATTERS, AND
ALL CLAIMS RELATED THERETO, WHICH DO NOW EXIST, OR HERETOFORE HAVE EXISTED. IN FURTHERANCE OF SUCH
INTENTION, THE RELEASES HEREIN GIVEN SHALL BE AND REMAIN IN EFFECT AS A FULL AND COMPLETE RELEASE OF
SUCH MATTERS NOTWITHSTANDING THE DISCOVERY OR EXISTENCE OF ANY SUCH ADDITIONAL OR DIFFERENT CLAIMS
OR FACTS RELATED THERETO.

 
(d)       THE RELEASING PARTIES COVENANT AND AGREE NOT TO BRING ANY CLAIM, ACTION, SUIT, OR PROCEEDING

AGAINST THE RELEASED PARTIES, DIRECTLY OR INDIRECTLY, REGARDING OR RELATED IN ANY MANNER TO THE
MATTERS RELEASED HEREBY, AND FURTHER COVENANT AND AGREE THAT THIS AMENDMENT IS A BAR TO ANY SUCH
CLAIM, ACTION, SUIT, OR PROCEEDING.

 
(e)       THE RELEASING PARTIES REPRESENT AND WARRANT TO THE RELEASED PARTIES THAT THEY HAVE NOT

HERETOFORE ASSIGNED OR TRANSFERRED, OR PURPORTED TO ASSIGN OR TRANSFER, TO ANY PERSON OR ENTITY ANY
CLAIMS OR OTHER MATTERS HEREIN RELEASED.
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(f)       THE RELEASING PARTIES ACKNOWLEDGE THAT THEY HAVE HAD THE BENEFIT OF INDEPENDENT LEGAL

ADVICE WITH RESPECT TO THE ADVISABILITY OF ENTERING INTO THIS RELEASE AND HEREBY KNOWINGLY, AND UPON
SUCH ADVICE OF COUNSEL, WAIVE ANY AND ALL APPLICABLE RIGHTS AND BENEFITS UNDER, AND PROTECTIONS OF,
CALIFORNIA CIVIL CODE SECTION 1542, AND ANY AND ALL STATUTES AND DOCTRINES OF SIMILAR EFFECT. CALIFORNIA
CIVIL CODE SECTION 1542 PROVIDES AS FOLLOWS:

 
A general release does not extend to claims that the creditor or releasing party does not know or suspect to exist in his or her favor at the
time of executing the release, and that if known by him or her, would have materially affected his or her settlement with the debtor or
released party.
 
8.       No Inside Information. The Borrower, on its own behalf and behalf of Holdings, hereby represents and warrants to the Lenders

and the Administrative Agent that (a) the terms of this Fourth Amendment do not constitute Inside Information, and (b) no other Inside Information has
been provided to any Public-Side Lender on or prior to the Fourth Amendment Effective Date. Without limiting the provisions of Section 7.15 of the Credit
Agreement, the parties hereto hereby agree that neither any Loan Party nor the Administrative Agent shall, and each such Person shall cause each of its
employees, officers, directors (or equivalent persons), Affiliates, attorneys, agents and representatives not to, provide any Public-Side Lender or any of its
attorneys, agents or representatives (other than the Administrative Agent and its Outside Counsel) with any Inside Information from and after the Fourth
Amendment Effective Date without the express prior written consent of such Public-Side Lender (which consent may be provided by written notice to the
Borrower in a specified case or on an ongoing basis (subject in any case to such Public-Side Lender’s right to withdraw such consent in a subsequent
written notice to the Borrower)).

 
9.       Counterparts; Governing Law. This Amendment may be executed by the Parties in several counterparts, each of which shall be

an original and all of which shall constitute together but one and the same agreement. This Amendment shall become effective when counterparts hereof
executed on behalf of the Borrower, the Lenders and the Administrative Agent shall have been received by the Administrative Agent. Delivery of an
executed counterpart of a signature page to this Amendment by email (in “pdf,” “tiff” or similar format) or telecopy shall be effective as delivery of a
manually executed counterpart of this Amendment. THIS AMENDMENT AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE OF ACTION
(WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING TO THIS AMENDMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE INTERNAL LAWS OF THE STATE OF NEW YORK (INCLUDING FOR
SUCH PURPOSE SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK) WITHOUT
REGARD TO ANY CHOICE OR CONFLICT OF LAWS PROVISIONS OR RULES THAT WOULD REQUIRE THE APPLICATION OF THE LAWS
OF ANY OTHER JURISDICTION.
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10.       Direction. The Lenders party hereto, constituting Required Lenders under the Credit Agreement, hereby authorize and direct the

Administrative Agent to execute and deliver this Amendment.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed by their respective officers thereunto duly authorized
as of the day and year first above written.

 
 VALNEVA AUSTRIA GMBH,  
 as the Borrower  
   
 By: /s/[***]  
 Name: [***]  
 Title: [***]  
 
 By: /s/[***]  
 Name: [***]  
 Title: [***]  

 
Signature Page to Fourth Amendment
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 ORBIMED ROYALTY & CREDIT OPPORTUNITIES III, LP,  
 as a Lender  
 
 By: OrbiMed ROF III LLC,  
  its General Partner  
 
  By: OrbiMed Advisors, LLC,  
   its Managing Member  
 
 By: /s/[***]  
 Name: [***]  
 Title: [***]  

  
Signature Page to Fourth Amendment
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 DEERFIELD PARTNERS, L.P.,  
 as a Lender  
 
 By: Deerfield Mgmt, L.P.,  
  its General Partner  
 
  By: J.E. Flynn capital, LLC,  
   its Managing Member  
 
 By: /s/[***]  
 Name: [***]  
 Title: [***]  

 
Signature Page to Fourth Amendment
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 WILMINGTON TRUST, NATIONAL ASSOCIATION,  
 as the Administrative Agent  
   
 By: /s/[***]  
 Name: [***]  
 Title: [***]  
 

Signature Page to Fourth Amendment

 



 
 

Valneva SE 6-K
 

Exhibit 10.3
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Execution Version
 

FIFTH AMENDMENT
 

This FIFTH AMENDMENT (this “Amendment”) is made and entered into as of April 25, 2022 (the “Fifth Amendment Effective
Date”), by and among VALNEVA AUSTRIA GMBH, a company organized and existing under the laws of Austria (the “Borrower”), VALNEVA SE, a
societas europaea organized and existing under the laws of the European Union (“Holdings”), the Guarantors party hereto (the “Guarantors”), the Lenders
party hereto (the “Lenders”) and WILMINGTON TRUST, NATIONAL ASSOCIATION, a national banking association organized and existing under
the laws of the United States of America (together with its Affiliates, successors, transferees and assignees) as the administrative agent (the “Administrative
Agent”).

 
WHEREAS, the Borrower, Holdings, the Lenders and the Administrative Agent are party to that certain Credit Agreement, dated as of

February 3, 2020 (as amended by that Amendment and Waiver, dated as of June 24, 2020, as further amended by that Second Amendment, dated as of July
31, 2020, as further amended by that Third Amendment, dated as of January 15, 2021, as further modified by that Waiver, dated as of November 30, 2021,
as further amended by that Fourth Amendment, dated as of January 3, 2022, and as may be further amended, supplemented or otherwise modified from
time to time, the “Credit Agreement”), pursuant to which the Lenders have agreed to extend credit to the Borrower on the terms set forth therein;

 
WHEREAS, the Borrower has approached the Lenders in the United States and requested that the Lenders agree to provide a new senior

term loan to the Borrower in an aggregate principal amount of $40,000,000 (with $20,000,000 available on the Fifth Amendment Effective Date and
$20,000,000 available prior to the Fifth Delayed Draw Commitment Termination Date) and the Lenders have so agreed, in each case subject to the terms
and conditions set forth in this Amendment and in the Credit Agreement;

 
WHEREAS, the Borrower has requested that the Lenders agree to certain other amendments to the Credit Agreement and the Lenders

have so agreed, subject to the terms and conditions of this Amendment.
 
NOW, THEREFORE, in consideration of the mutual agreements herein contained, and for other good and valuable consideration, the

receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
 
1.           Definitions; Loan Document. Capitalized terms used herein without definition shall have the meanings assigned to such terms

in the Credit Agreement. This Amendment shall constitute a Loan Document for all purposes of the Credit Agreement and the other Loan Documents.
 
2.           Amendments to the Credit Agreement. Effective as of the Fifth Amendment Effective Date, the Credit Agreement is hereby

amended as follows:
 

(a)           Section 1.1 of the Credit Agreement is amended to add the following definitions in their respective alphabetical order:
 
“Fifth Amendment” means that Fifth Amendment, dated as of April 25, 2022, among the Borrower, Holdings, the Guarantors party thereto, the
Lenders party thereto, and the Administrative Agent.
 
“Fifth Amendment Effective Date” shall have the meaning set forth in the Fifth Amendment. 
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“Fourth Delayed Draw Commitment Amount” as to each Lender, means its obligation to make a portion of the Fourth Delayed Draw Loan to the
Borrower pursuant to Section 2.1, in the principal amount set forth opposite such Lender’s name on Schedule 2.1. The aggregate principal amount
of the Fourth Delayed Draw Commitment Amount of all of the Lenders as in effect on the Fifth Amendment Effective Date is $20,000,000.
 
“Fourth Delayed Draw Commitment Termination Date” means the Fourth Delayed Draw Funding Date (immediately after the making of the
Fourth Delayed Draw Loan on such date).
 
“Fourth Delayed Draw Funding Date” means the date of the making of the Fourth Delayed Draw Loan hereunder, which in no event shall be later
than the Fifth Amendment Effective Date.
 
“Fourth Delayed Draw Loan” is defined in Section 2.1.
 
“Fifth Delayed Draw Commitment Amount” as to each Lender, means its obligation to make a portion of the Fifth Delayed Draw Loan to the
Borrower pursuant to Section 2.1, in the principal amount set forth opposite such Lender’s name on Schedule 2.1. The aggregate principal amount
of the Fifth Delayed Draw Commitment Amount of all of the Lenders as in effect on the Fifth Amendment Effective Date is $20,000,000.
 
“Fifth Delayed Draw Commitment Termination Date” means the earlier to occur of (a) the Fifth Delayed Draw Funding Date (immediately after
the making of the Fifth Delayed Draw Loan on such date), and (b) September 30, 2022, if the Fifth Delayed Draw Loan shall not have been made
hereunder prior to such date.
 
“Fifth Delayed Draw Funding Date” means the date of the making of the Fifth Delayed Draw Loan hereunder, which in no event shall be later
than September 30, 2022.
 
“Fifth Delayed Draw Loan” is defined in Section 2.1.
 
(b)           Section 1.1 of the Credit Agreement is amended to amend and restate the following definitions in their entirety:
 
“Delayed Draw Commitment Amount” means each of the First Delayed Draw Commitment Amount, the Second Delayed Draw Commitment

Amount, the Third Delayed Draw Commitment Amount, the Fourth Delayed Draw Commitment Amount and the Fifth Delayed Draw Commitment
Amount.

 
“Delayed Draw Commitment Termination Date” means each of the First Delayed Draw Commitment Termination Date, the Second Delayed Draw

Commitment Termination Date, the Third Delayed Draw Commitment Termination Date, the Fourth Delayed Draw Commitment Termination Date and the
Fifth Delayed Draw Commitment Termination Date.

 
“Delayed Draw Funding Date” means each of the First Delayed Draw Funding Date, the Second Delayed Draw Funding Date, the Third Delayed

Draw Funding Date, the Fourth Delayed Draw Funding Date and the Fifth Delayed Draw Funding Date.
 
“Delayed Draw Loan” means each of the First Delayed Draw Loan, the Second Delayed Draw Loan, the Third Delayed Draw Loan, the Fourth

Delayed Draw Loan and the Fifth Delayed Draw Loan.
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“Maturity Date” means March 3, 2027.
 
“Repayment Premium” means a premium equal to:
 

(a)           if any prepayment or repayment is made or required to be made with respect to any Loan on or prior to December 31, 2023, a
“Make-Whole Amount” in respect of the principal amount of any prepayment or repayment of the applicable Loan, determined (without
duplication) by the Required Lenders, equal to the sum of (x) five percent (5.00%) of the principal amount to be repaid or prepaid and (y) the
amount of all interest which would otherwise have accrued hereunder for the period from the date of such repayment or prepayment (or the date
on which such repayment or prepayment was required to be made, if earlier) to December 31, 2023; provided that if the prepayment or repayment
made pursuant to this clause (a) is in connection with a transaction that results in a Change in Control at a time when no Default or Event of
Default has occurred or is continuing, the Repayment Premium shall be 9.95% of the principal amount of such prepayment or repayment of the
applicable Loan;

 
(b)           five percent (5.00%) of the principal amount of any prepayment or repayment of the applicable Loan, if such prepayment or

repayment is not made or required to be made prior to, and is made or required to be made on or after January 1, 2024, but on or prior to
December 31, 2024;

 
(c)            three percent (3.00%) of the principal amount of any prepayment or repayment of the applicable Loan, if such prepayment or

repayment is not made or required to be made prior to, and is made or required to be made on or after January 1, 2025, but on or prior to
December 31, 2025; or

 
(d)           one percent (1.00%) of the principal amount of any prepayment or repayment of the applicable Loan, if such prepayment or

repayment is not made or required to be made on or prior to, and is made or required to be made on or after January 1, 2026, but prior to the
Maturity Date.”

 
(c)           Section 2.1 of the Credit Agreement is amended and restated in its entirety as follows:
 
“Section 2.1 Commitment. On the terms and subject to the conditions of this Agreement, each Lender severally agrees to make its portion of a
term loan (the “Initial Loan”) on the Funding Date in an amount equal to (but not less than) such Lender’s Initial Commitment Amount. On the
terms and subject to the conditions of this Agreement, each Lender severally agrees to make its portion of a term loan (the “First Delayed Draw
Loan”) on the First Delayed Draw Funding Date in an amount equal to (but not less than) such Lender’s First Delayed Draw Commitment
Amount. On the terms and subject to the conditions of this Agreement, each Lender severally agrees to make its portion of a term loan (the
“Second Delayed Draw Loan”) on the Second Delayed Draw Funding Date in an amount equal to (but not less than) such Lender’s Second
Delayed Draw Commitment Amount. On the terms and subject to the conditions of this Agreement, each Lender severally agrees to make its
portion of a term loan (the “Third Delayed Draw Loan”) on the Third Delayed Draw Funding Date in an amount equal to (but not less than) such
Lender’s Third Delayed Draw Commitment Amount. Subject to the occurrence of the Fifth Amendment Effective Date, and on the terms and
subject to the conditions of this Agreement, each Lender severally agrees to make its portion of a term loan (the “Fourth Delayed Draw Loan”) on
the Fifth Amendment Effective Date in an amount equal to (but not less than) such Lender’s Fourth Delayed Draw Commitment Amount. Subject
to the occurrence of the Fifth Amendment Effective Date, and on the terms and subject to the conditions of this Agreement, each Lender severally
agrees to make its portion of a term loan (the “Fifth Delayed Draw Loan”) on the Fifth Delayed Draw Funding Date in an amount equal to (but not
less than) such Lender’s Fifth Delayed Draw Commitment Amount. No amounts paid or prepaid with respect to the Loans may be reborrowed.”
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(d)           Section 2.2 of the Credit Agreement is amended and restated in its entirety as follows:
 
“Section 2.2. Borrowing Procedure. The Borrower may request that the Initial Loan be made by delivering to the Administrative Agent an
irrevocable Loan Request on or before 10:00 a.m. on a Business Day at least three Business Days prior to the proposed Funding Date (or such
later date as all Lenders and the Administrative Agent may agree in their discretion). The Borrower may request that the Fourth Delayed Draw
Loan be made by delivering to the Administrative Agent an irrevocable Loan Request on or before 10:00 a.m. on a Business Day at least three
Business Days prior to the proposed Fifth Amendment Effective Date (or such later date as all Lenders and the Administrative Agent may agree in
their discretion). The Borrower shall request that the First Delayed Draw Loan be made by delivering to the Administrative Agent an irrevocable
Loan Request on or before 10:00 a.m. on a Business Day at least fifteen Business Days prior to the proposed First Delayed Draw Funding Date (or
such later date as all Lenders and the Administrative Agent may agree in their discretion), and may request that the Second Delayed Draw Loan,
the Third Delayed Draw Loan or the Fifth Delayed Draw Loan be made by delivering to the Administrative Agent an irrevocable Loan Request on
or before 10:00 a.m. on a Business Day at least fifteen Business Days prior to the proposed applicable Delayed Draw Funding Date (or such later
date as all Lenders and the Administrative Agent may agree in their discretion). A Loan Request must request disbursement to a bank account of
the Borrower outside Austria.”
 
(e)           Section 3.2 of the Credit Agreement is amended by amending and restating clause (b) in its entirety as follows:
 
“Commencing on July 1, 2024, and on the first Business Day of each Fiscal Quarter thereafter, the Borrower shall make a scheduled principal
payment equal to 8.33% of the unpaid principal amount of the Loans outstanding on July 1, 2024 (for the avoidance of doubt, prior to giving effect
to such scheduled principal payment).”
 
(f)           Article V of the Credit Agreement is amended by adding a new Section 5.19 as follows:
 
“Section 5.19 Fifth Delayed Draw Loan. With respect to the Fifth Delayed Draw Funding Date, the Administrative Agent and each Lender shall
have received evidence reasonably satisfactory to the Administrative Agent and such Lenders that the Borrower’s inactivated COVID-19 vaccine
candidate, VLA2001, shall have received conditional approval from the European Medicines Agency for primary immunization in adults 18-55
years of age.”
 
(g)          Section 7.13 of the Credit Agreement is amended by replacing clause (iv) in its entirety as follows:
 
“(iv) any other accounts the aggregate balance held on deposit in all such accounts at any time shall not exceed €5,000,000 (collectively, the
“Excluded Accounts”)) to become Controlled Accounts, and thereafter maintain each such Controlled Account as a cash collateral account (which
may be an interest-bearing account), with all cash, checks and other similar items of payment in such account securing payment of the Obligations
(and in which Holdings, the Borrower and the other Loan Parties shall have granted a Lien to the Secured Parties).”
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(h)           Section 8.2(e) of the Credit Agreement is amended and restated in its entirety as follows:
 
“(e) Purchase Money Indebtedness and Capitalized Lease Liabilities incurred after the Closing Date in a principal amount not to exceed
€10,000,000 in the aggregate outstanding at any time;”
 
(i)           Section 8.2(i) of the Credit Agreement is amended and restated in its entirety as follows:
 
“(i) Indebtedness of (i) any Loan Party owing to a Subsidiary that is not a Guarantor; provided that all of such Indebtedness shall be subordinated
to the Obligations pursuant to an intercompany debt subordination agreement in substantially the form of Exhibit G hereto (or any other form
approved by the Required Lenders), (ii) any Subsidiaries that are not Guarantors owing to the Borrower or any Guarantor in an aggregate principal
amount at any time outstanding not to exceed, when combined with outstanding Investments by any Loan Party in or to any Subsidiary that is not
a Guarantor pursuant to Section 8.5(h)(i) and any Disposition by any Loan Party to any Subsidiary that is not a Guarantor pursuant to Section
8.8(o), €5,000,000, and (iii) any Subsidiaries that are not Guarantors owing to any other Subsidiary that is not a Guarantor;”
 
(j)           Section 8.4(a) of the Credit Agreement is amended and restated in its entirety as follows:
 
“(a) Liquidity. The Liquidity of Holdings, the Borrower and the Subsidiaries, on a consolidated basis, shall not at any time be less than
€35,000,000.”
 
(k)          Section 8.5(h) is amended and restated in its entirety as follows:
 
“(h) Investments (i) by Holdings, the Borrower or any Guarantor in or to any Subsidiary that is not a Guarantor, in an aggregate amount at any
time outstanding not to exceed, when combined with any outstanding Indebtedness of any Subsidiary that is not a Guarantor owing to the
Borrower or any Guarantor pursuant to Section 8.2(i)(ii) and any Disposition by any Loan Party to any Subsidiary that is not a Guarantor pursuant
to Section 8.8(o), €5,000,000, (ii) by any Subsidiary that is not a Loan Party in or to any other Subsidiary that is not a Loan Party and (iii) by any
Subsidiary that is not a Loan Party in or to Holdings, the Borrower or any Guarantor;
 
(l)           Section 8.8(o) of the Credit Agreement is amended and restated in its entirety as follows:
 
(o) Dispositions from any Loan Party to any Subsidiary that is not a Loan Party in an aggregate amount over the term of this Agreement not to
exceed, when combined with any outstanding Indebtedness of any Subsidiary that is not a Guarantor owing to the Borrower or any Guarantor
pursuant to Section 8.2(i)(ii) and any outstanding Investments by any Loan Party in or to any Subsidiary that is not a Guarantor pursuant to
Section 8.5(h)(i), €5,000,000, provided that no sale or other transfer of any Intellectual Property that is material to the business of any Loan Party
shall be permitted pursuant to this clause (o); provided further that Holdings, the Borrower and the Subsidiaries may not consummate any
Disposition of any assets necessary to satisfy in all material respects the obligations of Holdings, the Borrower and the Subsidiaries under any Key
Contract (other than any Disposition permitted pursuant to clause (m)).
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(m)          Exhibit A to the Credit Agreement shall be replaced with the Form of Promissory Note attached as Exhibit A hereto.
 
(n)           Exhibit B to the Credit Agreement shall be replaced with the Form of Loan Request attached as Exhibit B hereto.
 
(o)           Schedule 2.1 to the Credit Agreement shall be replaced with the Schedule 2.1 set forth in Exhibit C hereto.
 
(p)           Schedule 8.2(c) shall be replaced with the Schedule 8.2(c) set forth in Exhibit D hereto.
 

3.           Conditions to Effectiveness of Amendment. This Amendment shall become effective on the Fifth Amendment Effective Date
subject to the satisfaction of the following conditions:

 
(a)           The Administrative Agent shall have received a counterpart signature to this Amendment duly executed and delivered by each Loan

Party, the Lenders and the Administrative Agent.
 
(b)           The Administrative Agent and each Lender shall have received with respect to Holdings, the Borrower and each other Loan Party, a copy

of a good standing certificate, certificate of registration or similar certificate from the applicable Governmental Authority of each Loan Party’s jurisdiction
of incorporation, formation or organization to the extent that such certificate is obtainable in such jurisdiction, dated a date reasonably close to the Fifth
Amendment Effective Date, for each such Person (or, as regards Holdings (i) an original copy of an extrait K-bis not more than 30 days old), (ii) a copy
(certified by its authorized representative) of its updated by-laws (statuts), and (iii) an original copy of its état des inscriptions et privilèges not more than
30 days old and an original copy of its non-bankruptcy certificate (certificat de recherches négatives) not more than 30 days old).

 
(c)           The Administrative Agent and each Lender shall have received with respect to Holdings, the Borrower and each other Loan Party, a

customary secretary’s certificate (and other certificates and documents substantially consistent with those delivered under Section 5.2 of the Credit
Agreement, and including, with respect to the Borrower, an up-to-date extract from the Austrian companies’ register (Firmenbuchauszug) of the Borrower),
dated as of the Fifth Amendment Effective Date and duly executed and delivered by an Authorized Officer of the Borrower, as to the matters referred to in
Section 5.2 of the Credit Agreement (provided that for purposes of this clause (b), references to the Closing Date in Section 5.2 of the Credit Agreement
shall be deemed to refer to the Fifth Amendment Effective Date).

 
(d)           The Administrative Agent and each Lender shall have received an Officer’s Certificate, dated as of the Fifth Amendment Effective Date

and duly executed and delivered by an Authorized Officer of the Borrower, as to the matters set forth in Section 5.3 of the Credit Agreement.
 
(e)           Each Lender shall have received a Note substantially in the form attached as Exhibit A hereto and duly executed and delivered by an

Authorized Officer of the Borrower.
 
(f)           The Administrative Agent and each Lender shall have received a solvency certificate, dated as of the Fifth Amendment Effective Date

and duly executed and delivered by the chief financial or accounting Authorized Officer of the Borrower, as to the matters set forth in Section 5.8 of the
Credit Agreement.
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(g)           The Administrative Agent and each Lender shall have received customary legal opinions, dated as of the Fifth Amendment Effective

Date and addressed to the Secured Parties, in each case in form and substance acceptable to the Secured Parties in their reasonable discretion, from (i)
Dechert LLP, US counsel to Holdings, the Borrower and the Subsidiaries, with respect to New York, Delaware and federal law; (ii) DORDA Rechtsanwälte
GmbH, Austrian counsel to the Administrative Agent and the Lenders, with respect to Austrian law matters; (iii) bpv Hügel Rechtsanwälte GmbH,
Austrian counsel to the Borrower, with respect to customary capacity matters for the Borrower; (iv) Lette & Associés S.E.N.C.R.L., Canadian counsel to
the Borrower, with respect to Quebec law matters; (v) Lette LLP, Canadian counsel to the Borrower, with respect to Ontario law matters; (v) Bryan Cave
Leighton Paisner, French local counsel to the Administrative Agent and the Lenders, with respect to French law matters; (vi) Hogan Lovells (Paris) LLP,
French local counsel to Holdings, with respect to customary capacity matters for Holdings; (vii) Covington & Burling LLP, English counsel to the
Administrative Agent and the Lenders, with respect to English law matters; (viii) Burness Paull, Scots counsel to the Administrative Agent and the
Lenders, with respect to Scottish law matters; and (ix) Cirio Advokatbyrå AB, Swedish counsel to the Administrative Agent and the Lenders, with respect
to Swedish law matters.

 
(h)           Each Lender shall have received for its own account (i) the Upfront Fee due and payable pursuant to Section 3.11(b) of the Credit

Agreement in respect of the Fourth Delayed Draw Loan. Each Lender and the Administrative Agent shall have received for its own account reimbursement
of all costs and expenses due and payable pursuant to Section 4 of this Amendment (to the extent invoiced at least two Business Days prior to the Fifth
Amendment Effective Date).

 
(i)           The Administrative Agent shall have received for its own account an amendment fee of $5,000, due and payable on the Fifth Amendment

Effective Date.
 
(j)           The Administrative Agent and the Lenders shall have received, as of the Fifth Amendment Effective Date, the updates to Schedules

required under Section 5.17 of the Credit Agreement.
 
(k)           The Administrative Agent and the Lenders shall have received, at least 1 Business Day prior to the Fifth Amendment Effective Date, a

form of Loan Request with respect to the Fourth Delayed Draw Loan, in the form attached hereto as Exhibit B.
 
(l)           The Administrative Agent and the Lenders shall have received counterpart signatures to the deed of confirmation dated as of the Fifth

Amendment Effective Date, duly executed by Holdings, Valneva UK Limited and the Administrative Agent.
 
(m) The Administrative Agent and the Lenders shall have received:

 
(i)            a French law governed second-ranking pledge over shares to be granted by Holdings in favor of the Administrative Agent with
respect to the Capital Securities of Valneva France;
 
(ii)           a French law governed second-ranking pledge over bank accounts to be granted by Holdings in favor of the Administrative
Agent with respect to the bank accounts of Holdings (other than any Excluded Account) located in France;
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(iii)          a French law governed second-ranking pledge over the fonds de commerce to be granted by Holdings in favor of the
Administrative Agent which shall include the Trademarks and Patents of Holdings registered with INPI, EUIPO and WIPO and as listed
therein to the extent constituting Collateral; and
 
(iv)          a French law governed second-ranking pledge to be granted by Holdings in favor of the Administrative Agent with respect to
the intercompany loans owing to Holdings by the Borrower, Valneva UK Limited and Valneva Canada and (if any) Valneva France.
 

(n)           The Administrative Agent and the Lenders shall have received a duly executed Austrian law governed security confirmation with respect
to the Austrian Security Documents.

 
4.           Expenses. The Loan Parties shall pay all reasonable and documented out-of-pocket fees and expenses incurred by OrbiMed,

Deerfield and the Administrative Agent in connection with the preparation, negotiation, execution, delivery and administration of this Amendment and the
other Loan Documents, including schedules and exhibits, or any amendments, supplements, modifications or waivers of the provisions hereof or thereof
(whether or not the transactions contemplated hereby or thereby shall be consummated).

 
5.           Representations and Warranties. The Borrower represents and warrants to the Administrative Agent and each Lender, as of

the effective date of this Amendment, as follows:
 
(a)         After giving effect to this Amendment, the representations and warranties of the Borrower and the other Loan Parties contained

in the Credit Agreement or any other Loan Document are true and correct in all material respects (except with respect to any representations and warranties
that are qualified by materiality or Material Adverse Effect, which representations and warranties are true and correct in all respects) as of the date hereof,
except to the extent that such representations and warranties specifically relate to an earlier date, in which case, each is true and correct in all material
respects (except with respect to any representations and warranties that are qualified by materiality or Material Adverse Effect, which representations and
warranties are true and correct in all respects) as of such earlier date.

 
(b)         No Default or Event of Default under the Credit Agreement has occurred and is continuing or would result from the effectiveness

of this Amendment.
 
6.           No Implied Amendment or Waiver. Except as expressly set forth in this Amendment, this Amendment shall not, by

implication or otherwise, limit, impair, constitute a waiver of or otherwise affect any rights or remedies of the Administrative Agent or any Lender under
the Credit Agreement or the other Loan Documents, or alter, modify, amend or in any way affect any of the terms, obligations or covenants contained in the
Credit Agreement or the other Loan Documents, all of which shall continue in full force and effect. Nothing in this Amendment shall be construed to imply
any willingness on the part of the Administrative Agent or any Lender to agree to or grant any similar or future amendment, consent or waiver of any of the
terms and conditions of the Credit Agreement or the other Loan Documents. This Amendment is not intended by the parties hereto to be, and shall not be
construed to be, a novation of the Credit Agreement or any other Loan Document or an accord and satisfaction with respect thereto.
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7.           Reaffirmation.
 

Each Guarantor hereby (i) irrevocably and unconditionally confirms in favor of the Administrative Agent and the Lenders that it consents to the terms and
conditions of this Amendment; (ii) acknowledges and reaffirms its respective obligations applicable to it as set forth in the Loan Documents; (iii) agrees to
continue to comply with, and be subject to, all of the terms, provisions, conditions, covenants, representations, warranties, agreements and obligations
applicable to it set forth in the Loan Documents, which remain in full force and effect; (iv) confirms, ratifies and reaffirms that the relevant security
interests, hypothecs and guarantees granted to the Secured Parties pursuant to the Loan Documents are and shall remain unimpaired, continue to be in
effect and enforceable and with the same force, effect and priority in effect immediately prior to entering into this Amendment and shall continue to secure
and/or guarantee the Obligations (except, in any case, as such enforceability may be limited by applicable bankruptcy, insolvency, reorganization or similar
Laws affecting creditors’ rights generally and by principles of equity (including the Austrian IO, Canadian Insolvency Laws, the Civil Code of Québec and
the French Code de commerce and Code civil)). In addition, each Guarantor hereby certifies, ratifies and reaffirms that the execution, delivery and
effectiveness of this Amendment shall not operate as a waiver of any right, power or remedy of any Secured Party under the Credit Agreement or any other
Loan Document, nor constitute a waiver of any provision of the Credit Agreement or any other Loan Document.
 

8.           Waiver and Release. TO INDUCE THE ADMINISTRATIVE AGENT AND THE LENDERS TO AGREE TO THE TERMS
OF THIS AMENDMENT, BORROWER AND ITS AFFILIATES (COLLECTIVELY, THE “RELEASING PARTIES”) REPRESENT AND WARRANT
THAT, AS OF THE DATE HEREOF, THERE ARE NO CLAIMS OR OFFSETS AGAINST, OR RIGHTS OF RECOUPMENT WITH RESPECT TO, OR
DISPUTES OF, OR DEFENSES OR COUNTERCLAIMS TO, THEIR OBLIGATIONS UNDER THE LOAN DOCUMENTS, AND IN ACCORDANCE
THEREWITH THEY:

 
(a)           WAIVE ANY AND ALL SUCH CLAIMS, OFFSETS, RIGHTS OF RECOUPMENT, DISPUTES, DEFENSES AND

COUNTERCLAIMS, WHETHER KNOWN OR UNKNOWN, ARISING PRIOR TO THE DATE HEREOF; AND
 
(b)           FOREVER RELEASE, RELIEVE, AND DISCHARGE THE ADMINISTRATIVE AGENT AND EACH LENDER AND

EACH OF THEIR RESPECTIVE OFFICERS, DIRECTORS, SHAREHOLDERS, MEMBERS, PARTNERS, PREDECESSORS,
SUCCESSORS, ASSIGNS, ATTORNEYS, ACCOUNTANTS, AGENTS, EMPLOYEES, AND REPRESENTATIVES (COLLECTIVELY, THE
“RELEASED PARTIES”), AND EACH OF THEM, FROM ANY AND ALL CLAIMS, LIABILITIES, DEMANDS, CAUSES OF ACTION,
DEBTS, OBLIGATIONS, PROMISES, ACTS, AGREEMENTS, AND DAMAGES, OF WHATEVER KIND OR NATURE, WHETHER
KNOWN OR UNKNOWN, SUSPECTED OR UNSUSPECTED, CONTINGENT OR FIXED, LIQUIDATED OR UNLIQUIDATED,
MATURED OR UNMATURED, WHETHER AT LAW OR IN EQUITY, WHICH THE RELEASING PARTIES EVER HAD, NOW HAVE, OR
MAY, SHALL, OR CAN HEREAFTER HAVE, DIRECTLY OR INDIRECTLY ARISING OUT OF OR IN ANY WAY BASED UPON,
CONNECTED WITH, OR RELATED TO MATTERS, THINGS, ACTS, CONDUCT, AND/OR OMISSIONS AT ANY TIME FROM THE
BEGINNING OF THE WORLD THROUGH AND INCLUDING THE DATE HEREOF, INCLUDING WITHOUT LIMITATION ANY AND
ALL CLAIMS AGAINST THE RELEASED PARTIES ARISING UNDER OR RELATED TO ANY OF THE LOAN DOCUMENTS OR ANY
OF THE TRANSACTIONS CONTEMPLATED THEREBY.

 

 -9-



[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, IS OMITTED
BECAUSE IT IS BOTH (I) NOT MATERIAL AND (II) CUSTOMARILY AND ACTUALLY TREATED BY THE REGISTRANT AS PRIVATE
OR CONFIDENTIAL. 

 
(c)           IN CONNECTION WITH THE RELEASE CONTAINED HEREIN, THE RELEASING PARTIES ACKNOWLEDGE THAT

THEY ARE AWARE THAT THEY MAY HEREAFTER DISCOVER CLAIMS PRESENTLY UNKNOWN OR UNSUSPECTED, OR FACTS
IN ADDITION TO OR DIFFERENT FROM THOSE WHICH THEY KNOW OR BELIEVE TO BE TRUE, WITH RESPECT TO THE
MATTERS RELEASED HEREIN. NEVERTHELESS, IT IS THE INTENTION OF THE RELEASING PARTIES, THROUGH THIS
AMENDMENT AND WITH ADVICE OF COUNSEL, FULLY, FINALLY, AND FOREVER TO RELEASE ALL SUCH MATTERS, AND
ALL CLAIMS RELATED THERETO, WHICH DO NOW EXIST, OR HERETOFORE HAVE EXISTED. IN FURTHERANCE OF SUCH
INTENTION, THE RELEASES HEREIN GIVEN SHALL BE AND REMAIN IN EFFECT AS A FULL AND COMPLETE RELEASE OF
SUCH MATTERS NOTWITHSTANDING THE DISCOVERY OR EXISTENCE OF ANY SUCH ADDITIONAL OR DIFFERENT CLAIMS
OR FACTS RELATED THERETO.

 
(d)           THE RELEASING PARTIES COVENANT AND AGREE NOT TO BRING ANY CLAIM, ACTION, SUIT, OR

PROCEEDING AGAINST THE RELEASED PARTIES, DIRECTLY OR INDIRECTLY, REGARDING OR RELATED IN ANY MANNER TO
THE MATTERS RELEASED HEREBY, AND FURTHER COVENANT AND AGREE THAT THIS AMENDMENT IS A BAR TO ANY
SUCH CLAIM, ACTION, SUIT, OR PROCEEDING.

 
(e)           THE RELEASING PARTIES REPRESENT AND WARRANT TO THE RELEASED PARTIES THAT THEY HAVE NOT

HERETOFORE ASSIGNED OR TRANSFERRED, OR PURPORTED TO ASSIGN OR TRANSFER, TO ANY PERSON OR ENTITY ANY
CLAIMS OR OTHER MATTERS HEREIN RELEASED.

 
(f)           THE RELEASING PARTIES ACKNOWLEDGE THAT THEY HAVE HAD THE BENEFIT OF INDEPENDENT LEGAL

ADVICE WITH RESPECT TO THE ADVISABILITY OF ENTERING INTO THIS RELEASE AND HEREBY KNOWINGLY, AND UPON
SUCH ADVICE OF COUNSEL, WAIVE ANY AND ALL APPLICABLE RIGHTS AND BENEFITS UNDER, AND PROTECTIONS OF,
CALIFORNIA CIVIL CODE SECTION 1542, AND ANY AND ALL STATUTES AND DOCTRINES OF SIMILAR EFFECT. CALIFORNIA
CIVIL CODE SECTION 1542 PROVIDES AS FOLLOWS:

 
A general release does not extend to claims that the creditor or releasing party does not know or suspect to exist in his or her favor at the
time of executing the release, and that if known by him or her, would have materially affected his or her settlement with the debtor or
released party.
 
9.           Disclosure. Prior to market open on the second Business Day following the Fifth Amendment Effective Date, Holdings shall

Publicly Disclose in a broadly distributed press release the terms of this Amendment and any other Inside Information provided to any Public-Side Lender
on or prior to the Fifth Amendment Effective Date (the “Fifth Amendment Announcing Report”). Upon the issuance of the Fifth Amendment Announcing
Report, Holdings shall have Publicly Disclosed all Inside Information (if any) provided to any Public-Side Lender on or prior to the Fifth Amendment
Effective Date. Without limiting the provisions of Section 7.15 of the Credit Agreement, the parties hereto hereby agree that neither any Loan Party nor the
Administrative Agent shall, and each such Person shall cause each of its employees, officers, directors (or equivalent persons), Affiliates, attorneys, agents
and representatives not to, provide any Public-Side Lender or any of its attorneys, agents or representatives (other than the Administrative Agent and its
Outside Counsel) with any Inside Information from and after the Fifth Amendment Effective Date without the express prior written consent of such Public-
Side Lender (which consent may be provided by written notice to the Borrower in a specified case or on an ongoing basis (subject in any case to such
Public-Side Lender’s right to withdraw such consent in a subsequent written notice to the Borrower)).
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10.           Counterparts; Governing Law. This Amendment may be executed by the Parties in several counterparts, each of which shall

be an original and all of which shall constitute together but one and the same agreement. This Amendment shall become effective when counterparts hereof
executed on behalf of the Borrower, Holdings, each other Guarantor, the Lenders and the Administrative Agent shall have been received by the
Administrative Agent. Delivery of an executed counterpart of a signature page to this Amendment by email (in “pdf,” “tiff” or similar format) or telecopy
shall be effective as delivery of a manually executed counterpart of this Amendment. THIS AMENDMENT AND ANY CLAIMS, CONTROVERSY,
DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING
TO THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE INTERNAL LAWS OF THE STATE OF
NEW YORK (INCLUDING FOR SUCH PURPOSE SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF
NEW YORK) WITHOUT REGARD TO ANY CHOICE OR CONFLICT OF LAWS PROVISIONS OR RULES THAT WOULD REQUIRE THE
APPLICATION OF THE LAWS OF ANY OTHER JURISDICTION.

 
11.           Direction. The Lenders party hereto, constituting all Lenders under the Credit Agreement, hereby authorize and direct the

Administrative Agent to execute and deliver this Amendment.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed by their respective officers thereunto duly authorized
as of the day and year first above written.

 
 VALNEVA AUSTRIA GMBH, 

as the Borrower
   
 By: /s/[***]
 Name: [***]
 Title: [***]
   
 By: /s/[***]
 Name: [***]
 Title: [***]
   
 VALNEVA SE, 

as Holdings
   
 By: /s/[***]
 Name: [***]
 Title: [***]
  
 VALNEVA CANADA INC., 

as a Guarantor
   
 By: /s/[***]
 Name: [***]
 Title: [***]
  
 VALNEVA UK LTD., 

as a Guarantor
   
 By: /s/[***]
 Name: [***]
 Title: [***]

 
Signature Page to Fifth Amendment

 



 
 

 VALNEVA SCOTLAND LTD., 
as a Guarantor

   
 By: /s/[***]
 Name: [***]
 Title: [***]
  
 VALNEVA USA INC.,  

as a Guarantor
   
 By: /s/[***]
 Name: [***]
 Title: [***]
  
 VALNEVA SWEDEN AB,  

as a Guarantor
   
 By: /s/[***]
 Name: [***]
 Title: [***]
   
 VACCINES HOLDINGS SWEDEN AB, 

as a Guarantor 
   
 By: /s/[***]
 Name: [***]
 Title: [***]

 
Signature Page to Fifth Amendment

 



 
 

 ORBIMED ROYALTY & CREDIT OPPORTUNITIES III, LP,
as a Lender

    
 By: OrbiMed ROF III LLC, 

its General Partner 
   
  By: OrbiMed Advisors, LLC,
    its Managing Member
    
 By: /s/[***]
 Name: [***]
 Title: [***]

 
Signature Page to Fifth Amendment

 



 
 

 DEERFIELD PARTNERS, L.P.,
as a Lender

    
 By: Deerfield Mgmt, L.P., 

its General Partner 
   
  By: J.E. Flynn capital, LLC,
   its Managing Member
    
 By: /s/[***]
 Name: [***]
 Title: [***]

 
Signature Page to Fifth Amendment

 



 
 

 WILMINGTON TRUST, NATIONAL ASSOCIATION,
as the Administrative Agent

   
 By: /s/[***]
 Name: [***]
 Title: [***]
   

Signature Page to Fifth Amendment
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Strictly confidential
 

Amendment to the APA No: SANTE/2020/C3/089
 

This Amendment to the Advance Purchase Agreement (“Amendment”) is made effective as of the last date of signature (the “Amendment Effective
Date”) by and between Valneva Austria GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) incorporated under company [***],
whose registered office is at Campus Vienna Biocenter 3, 1030 Vienna, Austria (the “contractor”), and the European Commission (the “Commission”),
acting on behalf and in the name of the Participating Member States to the APA.
 
WHEREAS, contractor and the Commission entered into Advanced Purchase Agreement dated effective on 23 November 2021 (the “APA”); and
 
WHEREAS, the Product has not received a Marketing Authorisation for the Product on or before 30 April 2022, which, pursuant to Article II.16.1 of the
APA, provided a legal ground for the Commission to terminate the APA in the absence of an acceptable remedial plan;
 
WHEREAS on 13 May 2022 the Commission has sent to the contractor a Termination Intent Notice;
 
WHEREAS, on 18 May 2022, the contractor proposed a remedial plan to the Commission and the Participating Member States consisting of a draft
amendment to the APA offering the Participating Member States, depending on their choices, the possibility to withdraw from the APA, adjust their orders
or maintain their initial orders.
 
WHEREAS on 23 June 2022 the Product received a positive opinion by EMA, recommending issuance of an unconditional marketing authorisation;
 
WHEREAS the Commission decision to grant an unconditional Marketing Authorisation was adopted on 24 June 2022;
 
WHEREAS, following the discussions on the remedial plan proposed by the contractor on 18 May 2022, and updates thereto of 7 and 9 June 2022, the
Parties desire to amend certain provisions of the Agreement, in particular to allow the Participating Member States to opt 1) to pursue the implementation
of the APA, without any modification to the volumes ordered under their respective Vaccine Order Forms; 2) to pursue the implementation of the APA,
with a reduction of the volumes under their respective Vaccine Order Forms; or 3) to terminate the APA and their respective Vaccine Order Forms.
 
The Parties hereto agree that the APA shall be amended.
 
1. Scope of the Amendment
 

1.1. The Parties hereby agree to (i) formalize the justified termination of the APA for certain Participating Member States pursuant to Article
II.16.1 of the APA on the ground that the long stop date relating to Marketing Authorisation of 30 April 2022 was not met (ii) reduce the
volume of Doses under their respective Vaccine Order Forms for certain other Participating Member States, (iii) amend the timelines of
the implementation of the APA with respect to the Remaining Member States (as defined in Article 3.3 of the Amendment) and, as a
result of the preceding changes, (iv) amend the rights and obligations of the Parties with respect to the delivery of the Doses.

 
1.2. Except as set forth in this Amendment, all other articles and annexes of the APA shall remain unchanged and unaffected. This

Amendment has been prepared and entered into in accordance with Article II.10.2 of the APA and forms an integral part of the APA.
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1.3. Capitalized terms used in this Amendment that are defined in the APA have the same meaning in this Amendment.
 
2. Options for the implementation of the APA
 

2.1. The Parties have agreed that each of the Participating Member States has the option to:
 

2.1.1. pursue the implementation of the APA, without any modification to the volumes ordered under their respective Vaccine Order
Forms, subject to the provisions of Articles 3 and 4 of this Amendment (“Option 1”);

 
2.1.2. pursue the implementation of the APA, with a reduction of the volumes under their respective Vaccine Order Forms, subject to

the provisions of Articles 3, 5 and 7 of this Amendment (“Option 2”); or
 

2.1.3. terminate the APA and their respective Vaccine Order Forms, subject to the provisions of Article 6 and 7 of this Amendment
(“Option 3”).

 
The Participating Member States having chosen Option 1 or Option 2 are collectively referred to as the “Remaining Member States”.
 

2.2. According to the options in Article 2.1 of this Amendment selected by the respective Participating Member States, all of the references to
the volume and allocation of the Doses under the APA and the Vaccine Order Forms are corrected according to Annex I of this
Amendment, which replaces Annex I of the APA.

 
2.3. The Parties agree that no suspension and cancellation of Doses and reimbursement of Down Payment can occur under:

 
2.3.1. Article I.4.7.2.a) of the APA on the grounds of the new Delivery Schedule being adopted under Article 3.3 of this Amendment;

or
 

2.3.2. Article I.4.7.4 of the APA.
 
3. The implementation of the APA under Option 1 and Option 2
 

3.1. The Remaining Member States:
 

3.1.1. will not terminate the APA despite the fact that the contractor failed to receive a Marketing Authorisation for the Product on or
before 30 April 2022, which is one of the long stop dates described in Article II.16.1 of the APA; and

 
3.1.2. will amend their Vaccine Order Forms to adjust to the adapted volumes and allocations in Annex I of this Amendment, which

replaces Annex I of the APA in accordance with Article 2.2 of this Amendment.
 

3.2. The contractor shall make the first delivery upon the signature of this Amendment as early as possible from a regulatory process
perspective and in accordance with the agreed Delivery Schedule.
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3.3. As of the Amendment Effective Date, the Delivery Schedule set out in Article I.4.7.1 of the APA is replaced by the Delivery Schedule set
out below:

 
[***]
 

[***]
 

[***]
 

[***]
 

[***]
 

[***]
 

[***]
 

[***]
 

4. Rights of the Participating Member States having opted for Option 1
 

Subject to the other provisions of this Amendment, the rights and obligations of the Participating Member States under Option 1 shall remain
unchanged and unaffected.
 

5. Rights of the Participating Member States having opted for Option 2
 

5.1. The contractor commits to deliver the updated volume of the Doses indicated in Annex I of this Amendment (“New Allocated Doses”) in
accordance with the Delivery Schedule as set out under Article 3.3 of the Amendment.

 
6. Rights of the Participating Member States having opted for Option 3
 

6.1. For the purposes of this Amendment, Option 3 shall be considered as a justified termination due to the failure to meet one of the long stop
dates described in Article II.16.1 of the APA.

 
6.2. The Participating Member States having opted for Option 3 will no longer be considered as a “Participating Member State” or a “Party”

to the APA from the Amendment Effective Date.
 
7. Effect of Options 2 and 3 as regards the Down Payments
 

7.1. Within 30 days of the Amendment Effective Date, the contractor shall provide a Financial Statement to the Commission drawn up in
accordance with Article II.16.5.b) of the APA describing the use of the Down Payments, for the purpose of assessing the entitlement of
Participating Member States choosing Option 2 or Option 3 to the reimbursement of Unspent Amounts.

 
7.2. [***]

 

Page 3 of 6



[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, IS OMITTED
BECAUSE IT IS BOTH (I) NOT MATERIAL AND (II) CUSTOMARILY AND ACTUALLY TREATED BY THE REGISTRANT AS PRIVATE
OR CONFIDENTIAL.

 
7.3. In accordance with provision of Article II.16.5.c) of the APA, the contractor will clarify whether any Refundable Items remain at its

disposal and Parties will discuss in good faith the implementation of this provision with regard to the reduced volume of Doses.
 
8. Additional Supply Option
 

Article I.4.4 of the APA relating to the 2023 Option is deleted. Nevertheless, the Remaining Member States shall have the option to purchase
additional Doses under the following conditions:
 
8.1. each Remaining Member State shall have the right, at its discretion, to purchase one additional Dose for each Dose purchased under

Annex I of this Amendment (the "Additional Supply Option");
 

8.2. a Remaining Member State electing to purchase additional Doses under the Additional Supply Option must notify its decision to
contractor, at the latest on [***], by issuing a new Vaccine Order Form to this end;

 
8.3. such Doses shall be invoiced upon delivery and paid for in accordance with the APA;

 
8.4. [***]; and

 
8.5. the additional Doses ordered shall be delivered [***].

 
9. Order of priority of provisions
 

If there is any conflict between different provisions in the APA, as amended by this Amendment, the provisions set out in this Amendment take
precedence over those in the APA.
 

10. Applicable law
 

10.1. This Amendment shall be governed by the laws of [***].
 

10.2. For avoidance of doubt, Article I.10 (Applicable law and settlement of disputes) of the APA shall apply to this Amendment.
 

[Remainder of the page intentionally left blank. Signatures follow on the next page]
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SIGNATURES  
  
For the contractor, For the Commission, on behalf and in the name of the Participating

Member States,
  
[***] [***]
  
 Signature:  /s/ [***]  
Signature: /s/ [***]   
 Done at [***]
Done at [***]  
  
AND  
  
[***]  
  
Signature:  
  
Done at [***] In duplicate in English.  
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Annex I: Participating Member States and allocated volumes
 

[***] [***] [***] [***] [***]

[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***]
[***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***]
[***] [***] [***] [***] [***]
[***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***]  [***] [***]  
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***] [***] [***] [***] [***]
[***]  [***] [***]  
[***] [***] [***] [***] [***]
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Amendment No. 1 to Research Collaboration and License Agreement

 
Amendment No. 1 Date: July 14, 2021

Name of Original Agreement: Research Collaboration and License Agreement (the “License Agreement”) (the
“Original Agreement,” and together with any previous amendments which may be
described below, the “Agreement”)

Effective Date of Original Agreement: April 29, 2020 (“Effective Date”)

Parties: Pfizer Inc. (“Pfizer”) and Valneva Austria GmbH (“Valneva”)

Dates of Previous Amendment(s): None

WHEREAS, the parties hereto desire to amend, among other things, certain terms of the Agreement including to provide for the transfer of Pfizer Materials
to Valneva to support Development activities.
 
NOW, THEREFORE, in order to accommodate the desired amendment(s), the parties hereby agree as follows:
 
1. Defined Terms. Capitalized terms used but not defined herein shall have the respective meanings ascribed to such terms in the Agreement.
 
2. Amendment(s) to the Agreement.
 

2.1. Section 1 of the Agreement is hereby amended to add new definitions 1.103 Pfizer Materials as follows:
 

1.103 “Pfizer Materials” means the OspA Humabs (human monoclonal B cell antibodies), and non-human primate sera (including in all cases,
without limitation, derivatives, progeny, conjugates, compositions, formulations, salts, prodrugs, metabolites, polymorphs, and isomers thereof),
together with all reagents, chemical compounds, biological materials or other materials, which are provided by Pfizer to Valneva pursuant to or
otherwise in connection with the Agreement.
 

2. Section 4 of the Agreement is hereby amended to add new Section 4.5 as follows:
 

4.5.       Transfer and Use of Pfizer Materials.
 

4.5.1 Transfer. From time to time, pursuant to the Development Plan, or otherwise, Pfizer may provide Valneva with Pfizer Materials for
use in the Development Plan. The Pfizer Materials are provided on an “as-is” basis without representation or warranty of any type, express or
implied, including any representation or warranty of merchantability, non-infringement, title or fitness for a particular purpose, each of which is
hereby disclaimed by such providing Party.

 
4.5.2 Use of Pfizer Materials. Valneva shall use the Pfizer Materials solely in connection with conducting the specific activities under the

Development Plan for which the Pfizer Materials are being provided and for no other purpose. Without limiting the generality of the foregoing,
except as expressly set forth in this Agreement, Valneva shall not make or attempt to make analogues, progeny or derivatives of, or modifications
to, the Pfizer Materials, and Valneva shall not use the Pfizer Materials for the benefit of any Third Party or of its own internal research programs
outside of the Development Program. Valneva shall not administer any of the Pfizer Materials to any human. Valneva shall comply with all
Applicable Laws regarding the handling and use of the Pfizer Materials. Each Party agrees to retain possession over the other Party’s Proprietary
Materials and not to provide the Pfizer Materials to any Third Party without Pfizer’s prior written consent.
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4.5.3 Unauthorized Use of Pfizer Materials. The Parties acknowledge and agree that all results from the use of the Pfizer Materials shall

be Development Program Know-How and Development Program Patent Rights. In the event that Valneva uses the Pfizer Materials for any
purpose other than the purposes authorized herein, the results of such unauthorized research, and any discoveries or inventions that arise from such
unauthorized research, whether patentable or not, shall belong solely and exclusively to Pfizer. If required in order to perfect or enforce Pfizer’s
ownership of such results, discoveries or inventions, each hereby assigns and agrees to assign to Pfizer all of its right, title and interest in and to all
such results, discoveries or inventions made through unauthorized research. Valneva hereby agrees to cooperate with Pfizer, and to execute and
deliver any and all documents that Pfizer reasonably deems necessary, to perfect and enforce its rights hereunder.

 
4.5.4 Title to Pfizer Materials. All right, title and interest in the Pfizer Materials shall remain the sole property of Pfizer notwithstanding

the transfer to and use by Valneva of the same.
 
4.5.5 Return of Pfizer Materials. Upon completion of the activities for which the Pfizer Materials have been provided, or upon expiration

or termination of the Agreement, if earlier, Valneva shall, at Pfizer’s option, either destroy or return to Pfizer all unused Pfizer Materials.
 

3. Ratification of the Agreement. Except as expressly set forth in Article 2 above, the Agreement shall remain unmodified and in full force and effect.
The execution, delivery and effectiveness of this Amendment No. 1 shall not, except as expressly provided herein, operate as a waiver of any right,
power or remedy of the parties to the Agreement, nor constitute a waiver of any provision of the Agreement.

 
4. Counterparts. This Amendment No. 1 may be executed in any number of counterparts, each of which shall be an original instrument and all of which,

when taken together, shall constitute one and the same agreement.
 

[Signatures on following page]
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IN WITNESS WHEREOF, authorized representatives of the Parties have duly executed this Agreement to be effective as of the Effective Date.
 
Valneva Austria GmbH
 
By: /s/[***]  
 
Name: [***]  
 
Title: [***]  
 
By: /s/[***]  
 
Name: [***]  
 
Title: Managing Director  
 
Pfizer Inc.
 
By: /s/[***]  
 
Name: [***]  
 
Title: SVP and Head of Vaccine Research & Development  
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Amendment No. 2 to Agreement 

(“Amendment No. 2”)
 

Amendment No. 2 Date: 10 November 2021

Name of Original Agreement: The Research Collaboration and License Agreement (the “Original
Agreement,” and together with any previous amendments which may be
described below, the “Agreement”)

Effective Date of Original Agreement: April 29, 2020 (“Effective Date”)

Parties: Pfizer Inc. (“Pfizer”) and Valneva Austria GmbH (“Valneva”)

Dates of Previous Amendment(s): 14 July 2021

WHEREAS, On 14 July 2021, the Parties entered into an amendment to the Agreement (“Amendment No. 1”). On 10 November the Parties entered into
another amendment to the Agreement and this second amendment was incorrectly headed “Amendment No. 1” and the Parties now wish to delete the
Amendment No. 1 dated 10 November 2021 in its entirety and replace it with this Amendment No. 2;
 
WHEREAS, As a result of updated set-up/timelines for the New Phase 2 Clinical Trial (VLA15-221) the parties have agreed to transfer the IND on a date
certain to help support Pfizer’s future development and planning of Clinical Trials of the Vaccine (each as defined in the Agreement);
 
WHEREAS, the parties hereto desire to amend, among other things, certain terms of the Agreement reflecting the accelerated timing of the transfer of the
IND.
 
NOW, THEREFORE, in order to accommodate the desired amendment(s), the parties hereby agree as follows:
 
1. Defined Terms. Capitalized terms used but not defined herein shall have the respective meanings ascribed to such terms in the Agreement.
 
2. Amendment(s) to the Agreement.
 

2.1. Section 4.2.6(e) of the Agreement is hereby amended and replaced in its entirety with the following new Section 4.2.6(e):
 

4.2.6(e). transfer the IND for the Vaccine to Pfizer not later than [***];
 

2.2. Section 5.2 of the Agreement is hereby amended and replaced in its entirety with the following new Section 5.2:
 

1
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5.2. Valneva Phase 2 Clinical Trials.
 

5.2.1. Valneva shall continue to act as the sponsor of the Valneva On-Going Phase 2 Clinical Trials until such time as Valneva transfers the
IND relating to the Vaccine to Pfizer pursuant to Section 4.2.6(e). Valneva will be solely responsible for all Costs associated with the Valneva On-
Going Phase 2 Clinical Trials incurred prior to, and after IND transfer.

 
5.2.1(a).       Upon Valneva transferring the IND relating to the Valneva Phase 2 Clinical Trials to Pfizer, Pfizer shall become the

regulatory sponsor of such IND and any and all clinical trials conducted in relation to the IND or to the Vaccine.
 
5.2.1(b).       Subject to the terms of this Agreement, coincident with Valneva transferring the IND relating to the Valneva Phase 2

Clinical Trials to Pfizer, Pfizer will transfer to Valneva responsibility for such obligations of sponsorship as are mutually agreed between the
Parties, to enable Valenva’s uninterrupted conduct of the Valneva Phase 2 Clinical Trials.

 
5.2.1(c)       Prior to Pfizer transferring to Valneva any obligations of sponsorship, the Parties will mutually agree upon a plan

(“Transfer Plan”) which will set forth in detail the nature and scope of each Party’s responsibilities with respect to the Valneva Phase 2
Clinical Trials following transfer of the IND. Once agreed upon, the Transfer Plan will be incorporated by reference into this Agreement and
may only be amended with the unanimous consent of both parties, which may be provided either in writing, or orally at a meeting of the
Joint Development Committee and recorded in the minutes thereof. The head terms of such Transfer Plan is attached hereto as Exhibit A.

 
5.2.2. After transfer of the IND pursuant to Section 4.2.6(e), Valneva shall ensure that the Valneva Phase 2 Clinical Trials are performed in
accordance with this Agreement, the applicable protocols and all Applicable Law, including GCP. In the event that any Regulatory Authority,
ethics committee or institutional review board makes inquiries relating to any aspect of the Valneva Phase 2 Clinical Trials, including but not
limited to any aspect of the protocol, data quality, manufacturing or study conduct, Valneva will immediately notify Pfizer of such inquiries
and provide reasonable assistance to Pfizer in responding.
 
5.2.3. After transfer of the IND pursuant to Section 4.2.6(e), Valneva shall ensure that: (i) all directions from any Regulatory Authority
and/or ethics committee with jurisdiction over the Valneva Phase 2 Clinical Trials are followed; (ii) all Regulatory Approvals from any
Regulatory Authority and/or ethics committee with jurisdiction over the New Phase 2 Clinical Trial are maintained; and (iii) all reports and
related documentation relating to the Valneva Phase 2 Clinical Trials are maintained in good scientific manner and in compliance with
Applicable Law, including any revisions to reports and related documentation as are necessary to fulfill Pfizer’s obligations as sponsor of the
Valneva Phase 2 Clincial Trials upon transfer of the IND from Valneva to Pfizer. Pfizer, as the sponsor, shall lead any discussions with a
Regulatory Authority regarding the Valneva Phase 2 Clinical Trials, with Valneva having the right to participate in any such discussions.
Prior to any such discussions Pfizer and Valneva shall jointly discuss strategies and content of information to be provided to, and/or
discussed with the relevant Regulatory Authority.
 

2
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3. Ratification of the Agreement. Except as expressly set forth in Article 2 above, the Agreement shall remain unmodified and in full force and effect.

The execution, delivery and effectiveness of this Amendment No. 2 shall not, except as expressly provided herein, operate as a waiver of any right,
power or remedy of the parties to the Agreement, nor constitute a waiver of any provision of the Agreement.

 
4. Counterparts. This Amendment No. 2 may be executed in any number of counterparts, each of which shall be an original instrument and all of which,

when taken together, shall constitute one and the same agreement.
 

SIGNATURES IMMEDIATELY FOLLOWING ON NEXT PAGE
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IN WITNESS WHEREOF, the duly authorized representatives of Pfizer and Valneva have executed this Amendment No. 2 as of the date first above
written.
 
Valneva Austria GmbH Pfizer Inc.

By: /s/[***]
 
By: [***]
[***]

By: /s/[***]

Print Name: Print Name: [***]
Title: [***] Title: SVP and Head of Vaccine Research & Development
Date: March 21, 2022
mars 22, 2022

(Duly authorized)

Date: March 21, 2022
 

(Duly authorized)
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EXHIBIT A
 

Head terms to be detailed in the Transfer Plan:
 

[***]
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Amendment No. 3 to
Research Collaboration and License Agreement

(“Amendment No. 3”)
 

Date: June 19, 2022
  
Name of Agreement: Research Collaboration and License Agreement (“Original Agreement”), as

amended by Amendment No. 1 to Agreement dated as of 14 July 2021 and
Amendment No. 2 to Agreement dated as of 10 November 2021 (the
“Agreement”)

  
Effective Date of Original Agreement: April 29, 2020
  
Parties: Pfizer Inc. (“Pfizer”) and Valneva Austria GmbH (“Company”)
 
WHEREAS, the parties have entered into a Subscription Agreement dated as of the date of this Amendment No. 3 (the “Subscription Agreement”)
pursuant to which, among other things, Pfizer is obligated to acquire the euro equivalent of $95 million of certain securities of the Company, in accordance
with the terms and conditions of the Subscription Agreement; and
 
WHEREAS, the parties hereto desire to amend, among other things, certain terms of the Agreement, subject to the terms and conditions of this Amendment
No. 3.
 
NOW, THEREFORE, in order to accommodate the desired amendment(s), the parties hereby agree as follows:
 
1. Defined Terms. Capitalized terms used but not defined herein shall have the respective meanings ascribed to such terms in the Agreement.
 
2. Amendment(s) to the Agreement. Each of the amendments referenced below in this Section 2 shall become effective only as of the sale of the certain

securities of the Company described in the Subscription Agreement resulting in at least the euro equivalent of $95 million of gross cash proceeds paid
by Pfizer to the Company pursuant to the Subscription Agreement (the “Subscription Closing”):

 
2.1 The first sentence of Section 3.2 of the Agreement will be replaced in its entirety as follows:

 
“Subject to the terms and conditions of this Agreement, the Development Costs incurred by the Parties pursuant to the Development Plan in

accordance with the Development Budget (“Shared Costs”) from the Effective Date through April 30, 2022 will be borne seventy percent (70%) by
Pfizer and thirty percent (30%) by Valneva. Shared Costs incurred after April 30, 2022 will be borne sixty percent (60%) by Pfizer and forty percent
(40%) by Valneva, subject to the terms and conditions of this Section 3.2 (the “60/40 Shared Cost Split”). Notwithstanding the 60/40 Shared Cost
Split after April 30, 2022, beginning on May 1, 2022 with respect to Shared Costs incurred on or after May 1, 2022:
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(a) until the occurrence of any Phase 3 Clinical Trial Cessation, with respect to a maximum aggregate of [***] of such Shared Costs, (i)

Valneva shall bear the first [***] of such Shared Costs, then Pfizer shall bear the subsequent [***] of such Shared Costs, then Valneva shall bear
the subsequent [***] of such Shared Costs and then Pfizer shall bear the subsequent [***] of such Shared Costs, and (ii) with respect to all such
Shared Costs in excess of [***], the 60/40 Cost Sharing Split shall be applied to any such additional Shared Costs incurred following the
exhaustion of such total [***] as allocated above; and

 
(b) effective upon the occurrence of any Phase 3 Clinical Trial Cessation, the Parties understand and agree that all Shared Costs incurred on or

after May 1, 2022 shall be borne sixty percent (60%) by Pfizer and forty percent (40%) by Valneva.
 

As used herein (i) “Phase 3 Clinical Trial Cessation” shall mean any (x) termination of any Phase 3 Clinical Trial prior to completion in
accordance with the terms of the protocol for such Phase 3 Clinical Trial or (y) any temporary halt or Clinical Hold of any Phase 3 Clinical Trial
which lasts for longer than 180 days; and (ii) “Clinical Hold” shall mean (x) an order issued by the FDA pursuant to 21 CFR §312.42 to delay a
proposed clinical investigation or to suspend an ongoing clinical investigation of the Combined Therapy or such Party’s Single Agent Compound
in the United States or (y) an equivalent order issued by a Regulatory Authority other than the FDA in any other country or group of countries.”
 

2.2 A new Section 3.3.1 would be added to the Agreement in its entirety as follows:
 

“Sales Milestone Payments. Pfizer would pay to Valneva the following one-time sales milestone payments within sixty (60) days following the
Pfizer Quarter in which the corresponding cumulative Net Sales threshold for all Products is first achieved.

 
Cumulative Territory-Wide Net Sales Milestones Payment
[***] [***]
[***] [***]
[***] [***]
[***] [***]
“
 

2.3 The table in Section 3.4.1 of the Agreement would be revised in its entirety as follows:
 

Per Product Annual Territory- Wide Net
Sales

Marginal Royalty Rate (% of Per
Product Annual Net Sales)

[***] 14.0%

[***] 16.0%

[***] 18.0%

[***] 20.0%

[***] 22.0%
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2.4       Exhibit A to the Agreement is hereby amended and replaced in its entirety to include the Development Budget set forth on Exhibit A to this
Amendment No. 3.
 
2.5       Exhibit B to the Agreement is hereby amended and replaced in its entirety to include the Development Plan set forth on Exhibit B to this
Amendment No. 3.
 

3. Phase 3 Clinical Trial Start Timing. Effective as of the Subscription Closing, the Parties agree to use good faith efforts to initiate the Phase 3 Clinical
Trial described in the Development Plan no later than [***].

 
4. Ratification of the Agreement. Except as expressly set forth in Articles 2 and 3 above, the Agreement shall remain unmodified and in full force and

effect. The execution, delivery and effectiveness of this Amendment No. 1 shall not, except as expressly provided herein, operate as a waiver of any
right, power or remedy of the parties to the Agreement, nor constitute a waiver of any provision of the Agreement.

 
5. Counterparts. This Amendment No. 3 may be executed in any number of counterparts, each of which shall be an original instrument and all of which,

when taken together, shall constitute one and the same agreement.
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IN WITNESS WHEREOF, the duly authorized representatives of Pfizer and Company have executed this Amendment No. 3 as of the date first above
written.
 
Valneva Austria GmbH  Pfizer Inc.
   
/s/ [***]  /s/ [***]
   
By:    [***]
 
Title: Managing Director
 

(Duly authorized)  

By:    [***]
 
Title: Senior Vice President, Worldwide Business Development
 

(Duly authorized)
 
/s/ [***]   
   
By:    [***]
 
Title: Managing Director
 

(Duly authorized)   
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Exhibit A
 

Development Budget
 

[***]
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Exhibit B
 

Development Plan
 

[***]
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VALNEVA SE
Campus Bio-Ouest | 6, Rue Alain Bombard
44800 Saint-Herblain, France
 

Valneva Establishes an At-the-Market (ATM) Program on Nasdaq
 

 
Saint-Herblain (France), August 15, 2022 – Valneva SE (Nasdaq: VALN; Euronext Paris: VLA), a specialty vaccine company, today
announced that it has filed a prospectus supplement with the U.S. Securities and Exchange Commission (“SEC”) relating to an At-the-Market
offering (the “ATM Program”). Pursuant to this new financing program, the Company may offer and sell, including with unsolicited investors
who have expressed an interest, a total gross amount of up to $75.0 million of American Depositary Shares (“ADS”), each ADS representing
two of the Company’s ordinary shares, from time to time in sales deemed to be an “at the market offering” as defined in Rule 415(a)(4)
promulgated under the Securities Act of 1933, as amended, and pursuant to the terms of an Open Market Sale Agreement (the “Sales
Agreement”) with Jefferies LLC (“Jefferies”), acting as sales agent, subject to French regulatory limits. The timing of any sales will depend on
a variety of factors and the Company is not under any obligation to utilize the ATM Program in a specified amount or at all.

The ADSs intended to be sold under the Sales Agreement, if any, will be issued and sold pursuant to a shelf registration statement on Form
F-3 (the “Registration Statement”), once declared effective by the SEC.
 
To the extent that ADSs are sold pursuant to the ATM Program, the Company currently intends to use the net proceeds (after deduction of
fees and expenses), if any, of sales of ADSs issued under the ATM Program, together with its existing cash and cash equivalents, primarily
for research and development of the Company’s product candidates, working capital and other general corporate purposes, at the
Company’s discretion.
 
Jefferies, as sales agent, will use commercially reasonable efforts to arrange on the Company’s behalf for the sale of all ADSs requested to
be sold by the Company to eligible investors requesting it, consistent with Jefferies’ normal sales and trading practices. Sales prices may
vary based on market prices and other factors. Only eligible investors (as described in greater detail below) may purchase ADSs under the
ATM Program.
 
The ADSs and the underlying ordinary shares will be issued through one or more share capital increases without shareholders’ preferential
subscription rights under the provisions of Article L. 225-138 of the French Commercial Code (Code de commerce) and pursuant to and
within the limits set forth in the 24th and 28th resolutions adopted by the combined shareholders’ general meeting dated June 23, 2022 (the
“General Meeting”) (or any substitute resolutions, adopted from time to time), i.e. a maximum number of 30,666,666 ordinary shares (being
the maximum authorized by the shareholders for the 24th resolution), representing a maximum potential dilution of approximately 26.1%
based on the existing share capital of the Company. In any event the number of underlying ordinary shares to be admitted on the regulated
market of Euronext in Paris (“Euronext Paris”) shall represent, over a period of 12 months, less than 20% of the ordinary shares already
admitted to trading on said market without a French listing prospectus.
 

 

 



 
 

 
 
The new ordinary shares to be sold in the form of ADSs would be issued in one or more offerings at market prices of the ADSs at the time of
pricing of the considered capital increase.
 
The ATM Program may only be issued to the categories of investors defined in the 24th resolution adopted by the General Meeting (or any
similar resolutions that may be substituted for it in the future), comprising (i) natural persons or legal entities, including companies, trusts,
investment funds or other investment vehicles, regardless of their form, under French or foreign law, investing on a regular basis in the
pharmaceutical, biotechnological or medical technology sector, and/or (ii) French or foreign companies, institutions or entities of any form,
carrying out a significant portion of their business in the pharmaceutical, cosmetics or chemical sector or in the field of medical devices
and/or technologies or research in these areas. The new ordinary shares will be admitted to trading on the regulated market of Euronext in
Paris and the issued ADSs will trade on the Nasdaq Global Select Market (“Nasdaq”).
 
On an illustrative basis, assuming the issuance of the full amount of $75.0 million (or €72.5 million (all convenience translations in this press
release are based on an exchange rate of €1.00 = $1.0338, the exchange rate reported by the European Central Bank on August 11, 2022)
of ADSs under the ATM Program at an assumed offering price of $20.83 per ADS (or €10.03 per ordinary share), the last reported sale price
of the ADSs on Nasdaq on August 11, 2022, a holder of 1.0% of the outstanding Company’s share capital as of the date of this press
release, would hold 0.99% of the outstanding Company’s share capital after the completion of the transaction (calculated on the basis of the
number of outstanding shares on the date of publication of this press release), it being specified that, in any event, the number of underlying
ordinary shares shall not exceed the limit set forth in the 24th resolution adopted by the General Meeting (or any substitute resolutions,
adopted from time to time) and shall represent, over a period of 12 months, less than 20% of the ordinary shares already admitted to trading
on said market without a listing prospectus.
 
During the term of the ATM Program, the Company will include information in the publication of its half-year and full-year financial reports
about its use of the ATM Program during the preceding period and will also provide an update after each capital increase on a dedicated
location on its corporate website in order to inform investors about the main features of each issue that may be completed under the ATM
Program from time to time.
 
The Registration Statement (including a prospectus) relating to Valneva’s securities, including the ADSs, was filed with the SEC on August
12, 2022 but has not yet been declared effective. No offers or sales of ADSs under the ATM Program can be made until the Registration
Statement is declared effective by the SEC. Before purchasing ADSs in an offering, prospective investors should read the prospectus
supplement and the accompanying prospectus, together with the documents incorporated by reference therein. Prospective investors may
obtain these documents for free by visiting EDGAR on the SEC’s website at www.sec.gov. Alternatively, a copy of the prospectus supplement
(and accompanying prospectus) relating to the offering may be obtained from Jefferies LLC, 520 Madison Avenue, New York, NY 10022 or
by telephone at (877) 821-7388 or by email at Prospectus_Department@Jefferies.com. No prospectus will be subject to the approval of the
French Financial Markets Authority (the Autorité des Marchés Financiers or the “AMF”) pursuant to Regulation (EU) 2017/1129 of the
European Parliament and of the Council dated June 14, 2017, as amended (the “Prospectus Regulation”) since the contemplated share
capital increase(s) (for the issuance of the ordinary shares underlying the ADSs) would be offered to qualified investors (as such term is
defined in Article 2(e) of the Prospectus Regulation) and fall under the exemption provided for in Article 1(5)(a) of the Prospectus Regulation
which states that the obligation to publish a prospectus shall not apply to admission to trading on a regulated market of securities fungible
with securities already admitted to trading on the same regulated market, provided that they represent, over a period of 12 months, less than
20% of the number of securities already admitted to trading on the same regulated market.
 

 

 



 
 

 
 
This press release shall not constitute an offer to sell or the solicitation of an offer to buy these securities, nor shall there be any sale of these
securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such state or jurisdiction. In particular, no public offering of the ADSs will be made in Europe.
 
Information Available to the Public
Detailed information concerning the Company, in particular with regard to its business, results, forecasts and corresponding risk factors, is
provided in the Company’s Annual Report on Form 20-F (the “Annual Report”), filed with the SEC on March 24, 2022, as well as in the half-
yearly financial report (containing an update of the main information on the Company, its development and its projects) (the “Half-Year
Report”), and documents filed with the SEC from time to time (the “SEC Filings”). The Annual Report and SEC Filings are available on the
SEC’s website (www.sec.gov). The Company’s Universal Registration Document filed with the AMF on March 23, 2022 under number D.22-
0140 and the Company’s half year report published on its website on August 11, 2022 as well as other regulated information are available on
the AMF website (www.amf-france.org). All of the foregoing documents are available on the Company’s website and are available free of
charge on request at the Company’s registered office at 6 rue Alain Bombard, 44800 Saint-Herblain, France.
 
About Valneva SE
Valneva is a specialty vaccine company focused on the development and commercialization of prophylactic vaccines for infectious diseases
with significant unmet medical need. The Company takes a highly specialized and targeted approach to vaccine development and then
applies its deep understanding of vaccine science to develop prophylactic vaccines addressing these diseases. Valneva has leveraged its
expertise and capabilities both to successfully commercialize two vaccines and to rapidly advance a broad range of vaccine candidates into
and through the clinic, including candidates against Lyme disease, the chikungunya virus and COVID-19.
 
 

 

 



 
 

 
 
Forward-Looking Statements
This press release contains certain forward-looking statements relating to the business of Valneva, including with respect to the proposed
ATM Program and the expected use of proceeds, if any, from the ATM Program. In addition, even if the actual results or development of
Valneva are consistent with the forward-looking statements contained in this press release, those results or developments of Valneva may
not be sustained in the future. In some cases, you can identify forward-looking statements by words such as “could,” “should,” “may,”
“expects,” “anticipates,” “believes,” “intends,” “estimates,” “aims,” “targets,” or similar words. These forward-looking statements are based
largely on the current expectations of Valneva as of the date of this press release and are subject to a number of known and unknown risks
and uncertainties and other factors that may cause actual results, performance or achievements to be materially different from any future
results, performance or achievement expressed or implied by these forward-looking statements. In particular, the expectations of Valneva
could be affected by, among other things, market conditions as well as uncertainties involved in the development and manufacture of
vaccines, unexpected clinical trial results, unexpected regulatory actions or delays, competition in general, currency fluctuations, the impact
of the global and European credit crisis, and the ability to obtain or maintain patent or other proprietary intellectual property protection.
Success in preclinical studies or earlier clinical trials may not be indicative of results in future clinical trials. In light of these risks and
uncertainties, there can be no assurance that the forward-looking statements made during this presentation will in fact be realized. Valneva is
providing the information in these materials as of this press release, and disclaim any intention or obligation to publicly update or revise any
forward-looking statements, whether as a result of new information, future events, or otherwise.

 
Media & Investor Contacts
Laëtitia Bachelot-Fontaine
VP Global Communications & European Investor Relations
M +33 (0)6 4516 7099
laetitia.bachelot-fontaine@valneva.com

 
Joshua Drumm, Ph.D.
VP Global Investor Relations
M +001 917 815 4520
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Disclaimer
This announcement does not, and shall not, in any circumstances constitute a public offering nor an invitation to solicit the interest of the
public in France, the United States, or in any other jurisdiction, in connection with any offer.
 
The distribution of this document may, in certain jurisdictions, be restricted by local legislations. Persons into whose possession this
document comes are required to inform themselves about and to observe any such potential local restrictions.
 
This announcement is not an advertisement and not a prospectus within the meaning of Regulation (EU) 2017/1129 (the “EU Prospectus
Regulation”).
 
This document does not constitute an offer to the public in France and the securities referred to in this document can only be offered or sold
in France pursuant to article L. 411-2- of the French Monetary and Financial Code to qualified investors (investisseurs qualifiés) as defined in
Article 2(e) of the EU Prospectus Regulation.
 

 

 



 
 
 

 
 
With respect to the Member States of the European Economic Area, no action has been undertaken or will be undertaken to make an offer to
the public of the securities referred to herein requiring a publication of a prospectus in any relevant Member State. As a result, the securities
may not and will not be offered in any relevant Member State except in accordance with the exemptions set forth in Article 1(4) of the EU
Prospectus Regulation or under any other circumstances which do not require the publication by the Company of a prospectus pursuant to
Article 3 of the EU Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the EU Prospectus Regulation and/or to
applicable regulations of that relevant Member State.
 
No action has been undertaken or will be undertaken to make an offer to the public of the securities referred to herein requiring a publication
of a prospectus in the United Kingdom. As a result, the securities may not and will not be offered in the United Kingdom except in accordance
with the exemptions set forth in Section 86 of the Financial Services and Markets Act 2000 (the “FSMA”) or under any other circumstances
which do not require the publication by the Company of a prospectus pursuant to Section 85 of the FSMA or supplement a prospectus
pursuant to Article 23 of the EU Prospectus Regulation as it forms part of domestic law in the United Kingdom by virtue of the European
Union (Withdrawal) Act 2018 (the “UK Prospectus Regulation”).
 
In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may
only be directed at persons who are “qualified investors” (as defined in the UK Prospectus Regulation) who (i) are “investment professionals”
(people with professional investment experience) falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended, the “Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies,
unincorporated associations, etc.”) of the Order, or (iii) are persons to whom an invitation or inducement to engage in investment activity
(within the meaning of Article 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may
otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “Relevant Persons”). This
document is directed only at Relevant Persons and must not be acted on or relied on by persons who are not Relevant Persons. Any
investment or investment activity to which this document relates is available only to Relevant Persons and will be engaged in only with
Relevant Persons.
 

 

 


