EANS-Adhoc: Valneva SE announces the successful completion of its EUR40 million capital
increase - transaction was oversubscribed by 146%.

ad- hoc disclosure transnmtted by euro adhoc with the aimof a Europe-w de
distribution. The issuer is solely responsible for the content of this announcenent.

Fi nanci ng, Stock O ferings (IPO

Lyon (France), July 4th, 2013 - VALNEVA S.E. ("Val neva" or the "Conpany") today
announces the successful conpletion of its capital increase with pre-enptive
subscription rights | aunched on June 13th, 2013.

The capital increase was oversubscribed and the final gross proceeds ambunt to
EUR40, 187, 819. 75 with the issuance of 15,165,215 new shares.

Total subscription orders for this capital increase anpbunted to approxi mately
EURS8.7 million mllion, i.e., a subscription rate of approximtely 146%

- 13, 439, 860 new shares were subscribed on an irreducible basis ("a titre
irréductible"), representing approximtely 88.6% of the new shares to be issued

- Subscription orders on a reducible basis ("a titre réductible") anounted
to 8,723,132 new shares and will, as a result, be satisfied only in part, i.e
for 1,725,355 new shares

This capital increase will allow the Conpany to strengthen its financial profile
as well as to inplenent its strategy as Val neva strives to becone a European

| eader in antibody discovery and vacci nes devel opnent and conmerci al i zation
Thonmas Li ngel bach, President and Chi ef Executive Oficer and Franck Gi naud
Presi dent and Chief Business O ficer of Val neva commented, "This capita
increase was an inportant el ement of our strategy to form Val neva and we are

pl eased that it has been nore than successfully conpleted. W want to thank our
current and new sharehol ders who have given us their confidence by participating
in the financing. We are delighted that Val neva's val ue proposition has been
appreciated - with a product on the market, product candi dates in devel opnent,
val i dated and partnered technol ogies and a strategy towards becom ng a | eading,
financially sel f-sustainabl e European bi otech conmpany specialized in vaccine
devel opnent and anti body di scovery"

As per their subscription commtnents, France's Strategic |nvestnment Fund
("FSI") and Groupe Gimaud subscribed on an irreducible and reducible basis for
a total ampbunt of EURL7.1 million (representing 42.6% of the rights issue size)
of which EUR14.6 million for the FSI and EUR2.5 nillion for G oupe Gimaud.

Upon conpl etion of the capital increase, the FSI will hold 10.1% of the share
capital of the Conpany. Furthernore, Goupe Gimaud will remain Val neva's

| argest shareholder with a 21. 7% stake in the Conpany.

The settlement-delivery and the listing of the new ordi nary shares are expected
to occur on July 5th, 2013. The new ordinary shares will carry full rights
("jouissance courante"). They will be inmmediately fungible with the Conpany's
existing ordinary shares and will admitted to trading on the regul ated market of
NYSE Euronext in Paris ("Euronext Paris") as well as on the regul ated marked of
the Vienna Stock Exchange ("Vienna Stock Exchange" or "VSE') on the sane
listing line under the same | SIN code FRO004056851.

This transaction has been led by Crédit Agricole Corporate and |nvestnent Bank
and Soci été Générale Corporate & Investnent Banking, acting as Joint Lead
Managers and Joi nt Bookrunners of the offering.
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About Val neva SE

Val neva is a new European bi otech conpany focused on vacci nes and anti bodies for
the treatment and prevention of infectious diseases. It was created in 2013
through the merger between Intercell AG and Vivalis SA. Valneva's mssionis to
excel in both antibody discovery, and vacci ne devel opnment and conmerci al i zation
either through in-house prograns or in collaboration with industrial partners
using innovative technol ogi es devel oped by the conpany. Val neva generates



diversified revenue fromboth its narketed product, a vaccine for the prevention
of Japanese encephalitis (I Xl AROR), commrercial partnerships around a portfolio
of product candi dates (in-house and partnered), and |licensed technol ogy

pl atforns devel oped by Val neva that are becom ng wi dely adopted by the

bi ophar maceuti cal industry.

www. val neva. com

Di scl ai mer

This press rel ease and the informati on contained herein do not constitute an
offer to sell or the solicitation of an offer to purchase Val neva securities.

No conmuni cation and no information in respect of the offering by Val neva of
shares (the "Shares") may be distributed to the public in any jurisdiction where
a registration or approval is required. No steps have been or will be taken in
any jurisdiction outside France and Austria where such steps woul d be required.
The offering or subscription of the Shares may be subject to specific legal or
regul atory restrictions in certain jurisdictions. Val neva takes no
responsibility for any violation of any such restrictions by any person.

This press release is solely an advertisenent and does not constitute a
prospectus within the neaning of Directive 2003/71/ EC of the European Parlianment
and the Council of Novenber 4, 2003, as anended, to the extent such Directive
has been transposed in the rel evant nmenber State of the European Economi c Area.

This press rel ease does not constitute and shall not be considered as
constituting a public offer, an offer to subscribe or as an intention to solicit
the interest of the public for a public offering. The distribution of this press
release in certain countries may constitute a breach of applicable |aw.

Wth respect to the nenber States of the European Econonic Area which have

i mpl emented the Prospectus Directive other than France and Austria, no action
has been undertaken or will be undertaken to nmake an offer to the public of the
securities requiring a publication of a prospectus in any nenber State, other
than France and Austria. As a result, the Shares may not be offered or will not
be offered in any menber State other than France and Austria, except, pursuant
to the exenptions described in article 3(2) of the Prospectus Directive, if they
have been transposed by this nenber State or in any other circunstances not
requiring Val neva to publish a prospectus as provided under article 3(2) of the
Prospectus Directive and/or regul ations applicable in this nenber State.

For the purposes of this provision, the expression "Prospectus Directive" neans
Directive 2003/ 71/ EC (and anendrments thereto, including the 2010 PD Anendi ng
Directive, to the extent inplenented in the relevant menber State), and includes
any rel evant inplenmenting neasure in the relevant nmenber State and the
expression "2010 PD Anending Directive" neans Directive 2010/ 73/EU. "

Wth respect to the United Kingdom this press release is for distribution only
to persons who (i) have professional experience in matters relating to
investnents falling within Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (as anended, the "Financial Pronotion
Order"), (ii) are persons falling within Article 49(2)(a) to (d) ("high net
worth conpani es," "uni ncorporated associations," etc.) of the Financial
Pronotion Order, (iii) are outside the United Kingdom or (iv) are persons to
whom an invitation or inducement to engage in investnment activity (within the
meani ng of section 21 of the Financial Services and Markets Act 2000) in
connection with the issue or sale of any securities nay otherwi se lawfully be
conmuni cated or caused to be communi cated (all such persons together being
referred to as "rel evant persons"). This press release is directed only at

rel evant persons and nust not be acted on or relied on by persons who are not
rel evant persons. Any investnent or investnent activity to which this press

rel ease relates is available only to relevant persons and will be engaged in
only with rel evant persons.

Wth respect to the United States, this press rel ease nay not be published,
distributed or transmitted in the United States (including its territories and
dependenci es, any state of the United States and the District of Colunbia). This
press rel ease does not constitute or forma part of any offer or solicitation to
purchase or subscribe for securities in the United States. The shares and the
preferential subscription rights nentioned herein have not been, and will not
be, registered under the United States Securities Act of 1933, as anended (the
"Securities Act"). They may not be offered or sold in the United States (as



defined in Regulation S under the Securities Act), except pursuant to an
exenption fromthe registration requirements of the Securities Act. Val neva does
not intend to register any portion of the proposed offering in the United States
or to conduct a public offering in the United States.

This press rel ease may not be published, forwarded or distributed in the United
States, Canada, Japan or Australia.
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