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REPORT OF THE BOARD OF DIRECTORS
TO THE GENERAL MEETING OF WARRANTS HOLDERS
ON DECEMBER 1, 2025
ON THE DRAFT RESOLUTIONS

Dear holders of warrants (bons de souscription d'actions) issued by Vallourec (the “Company”) which are
described in the prospectus approved by the French Financial Markets Authority (Autorité des marchés financiers)
under number 21-093 dated March 31, 2021 (the “Warrants”),

The Company's Board of Directors has convened a General Meeting to submit the following draft resolutions for
your consideration:

e Authorization and approval of the amendment to the terms and conditions of the Warrants, in order to
allow the delivery of newly-issued or existing shares upon their exercise at the Company's option (1%
resolution);

e Powers for formalities (2" resolution).

The notices required by law have been duly sent to you and all the documents required by law have been made
available to you within the applicable time limits.

The purpose of this report is to present the main aspects of the draft resolutions submitted by the Board of Directors
to your General Meeting. It does not purport to be exhaustive; it is therefore essential that you read the text of the
draft resolutions carefully before exercising your voting rights.

Amendment to the terms and conditions for exercising the Warrants (first resolution)
When exercised, the Warrants give right to newly-issued shares in the Company (only). We propose :

- to decide to amend the terms and conditions for exercising the Warrants to allow the Company to issue
newly-issued or existing shares in the Company, at its option, and to amend the terms and conditions of
the Warrants accordingly, including any reference to the newly-issued shares delivered at the exercise of
the Warrants, which shall be deemed to include the existing shares at the option of the Company,

- to decide that the other provisions of the terms and conditions of the Warrants remain unchanged.

This provides flexibility for the Company to limit the dilution resulting from the exercise of the Warrants. This
amendment is aligned with the interest of the Warrants holders, whose rights are not affected by this amendment,
as they will be able to receive existing shares (instead of newly-issued shares). It is specified that if this proposal
is adopted, the Warrants’ prospectus (including the terms and conditions of the Warrants incorporated therein) will
be deemed to have been amended to reflect the change in the modalities for exercising the Warrants.

Powers for formalities (second resolution)

We propose that you grant full powers to the bearer of an original, copy, or extract of these minutes to carry out
any legal formalities.

The Board of Directors invites you, after reading this report, to approve the proposed resolutions.



