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GUIDED BY OUR VALUES

The needs of patients serve as our compass point when setting 
priorities for the company and weighing difficult decisions. We 
believe this focus and dedication to patients will provide the 
foundation for long-term success.

Insmed’s commitment and responsibility to patients has no borders. 
We have offices in six countries, INS-212 CONVERT™ clinical trial 
sites in over fifteen, and our employees all over the world are 
dedicated to making a global impact.

A Global Commitment to Values

Global Offices  
United States (headquarters) 

France 
Germany

Ireland 
The Netherlands 
United Kingdom

“Never give in, never give in, never, 

never, never, never—in nothing, great 

or small, large or petty—never give in 

except to convictions of honour and 

good sense!”

—Winston S. Churchill, address at Harrow School, October 29, 1941
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Dear Insmed Colleagues, 

At Insmed, we take great pride in relentlessly pursuing treatments that can make a difference in the 
lives of patients who suffer from rare diseases. We are also firmly committed to operating our business 
in an ethical and compliant manner. It is a cornerstone strength of the company and we all have been 
drawn to Insmed in part because of this commitment. In order to ensure we are all aligned, we must take 
the time to review our formal thoughts on these matters, as spelled out in this Global Code of Business 
Conduct and Ethics. Our success as a company rests on our ability to address issues with vigor and 
ingenuity while acting with the utmost integrity. At Insmed, we do what is right not only because a policy 
requires it, but because the patients and their well-being are at the core of all we do and acting in a 
compliant manner honors the trust they have placed in us to provide them with lifesaving medicines.  

Every interaction we have with fellow employees, health care providers, patients, customers, 
suppliers, and other business partners is an opportunity to demonstrate the importance of 
compliance at Insmed. It is critical that you take the time to review and familiarize yourself with the 
fundamental policies, principles and values spelled out in this Global Code of Business Conduct 
and Ethics. As you read the Code, we encourage you to seek further guidance on topics that are 
not clear to you and to voice any concerns that may arise. This document is intended to provide 
each of us with a practical set of procedures and policies to allow us to navigate the complex 
world of global health care and to hold ourselves to the highest principles of business conduct.

We appreciate your hard work and commitment to compliance as we continue to grow our company. 

Thank you for your dedication to Insmed and to our numerous stakeholders. 

Sincerely,
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As a Company we have the opportunity to go further 

and set the standard among our industry peers for best 

practices in this regard and we would consider it a point of 

pride if we are able to continue to do so. Our success as a 

company rests on our ability to address issues with vigor 

and ingenuity while acting with the utmost integrity.
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As employees, officers, and directors of Insmed Incorporated (“Insmed” or 
“Company”), we take pride in observing the highest standard of business and personal 
ethics in the conduct of our duties and responsibilities. Insmed’s Code of Business 
Conduct and Ethics (this “Code”) requires all employees, officers, directors, and 
business partners acting on behalf of Insmed to observe high standards of business 
and personal ethics in their conduct and responsibilities. This includes complying with 
all applicable laws, regulations, and industry codes relevant to our business while also 
acting honestly and with integrity in fulfilling our responsibilities. 

This Code covers a wide range of business practices and procedures. No code or 
policy can cover every issue that may arise, but this Code sets out basic principles to 
guide us in recognizing and dealing with ethical issues. All of our employees, officers, 
directors, and business partners must conduct themselves accordingly and seek to 
avoid even the appearance of improper behavior. As such, it is important that we as 
members of the Insmed community know what Insmed expects of us when making 
decisions and conducting ourselves in our interactions with healthcare professionals 
(“HCPs”), customers, patients, suppliers, vendors, hospitals, government agencies, 
investors, or other stakeholders. 

While this Code guides us in maintaining these high standards of business and 
personal ethics, simply restating these standards does not lead inevitably to ethical 
conduct. Each of us must continue to understand, support, and proceed by these 
standards to enable us to achieve Insmed’s business objectives in strict conformity 
with this Code.

SCOPE AND APPLICABILITY

This Code applies to all employees, officers, and directors of Insmed and its 
subsidiaries. We also expect our business partners and their employees to act in a way 
that is consistent with the Code, and to observe high standards of integrity and ethics 
while conducting business for Insmed.

Insmed employees will be trained to understand and abide by this Code and its 
supplementing policies and procedures. This Code can be found in the Insmed Employee 
Handbook and on Insmed’s intranet website at: https://inn.insmed.com. Completion of 
this training and certification is considered a mandatory job requirement for Insmed 
employees. 

ACCOUNTABILITY

Violations of laws, this Code, or other Company policies may result in disciplinary 
action, up to and including termination of employment or service. 

We also will take appropriate measures to adjust our business relationships where we 
believe our business partners have not met our high standards or their contractual 
obligations.

WAIVERS

Waivers of this Code will be granted only in exceptional circumstances. Waivers 
for executive officers or directors may be made only by the Board and/or a Board 
committee. Waivers for other employees may be granted by Insmed’s General Counsel 
or the Vice President, Global Compliance.

Introduction

...we take pride 

in observing the 

highest standard 

of business and 

personal ethics...
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or via email at reports@lighthouse-services.com (must include company name with 
report), which allows you to report any concerns and violations or suspected violations 
confidentially either through a dedicated toll-free telephone number available 24 
hours a day, 365 days a year, or through a secure website (www.lighthouse-services.
com/insmed). Where allowed by local law, you may choose to remain anonymous 
when using the Compliance Hotline. Although you may have this option to remain 
anonymous, you are encouraged to identify yourself to facilitate investigation and 
follow-up. Reports will be kept confidential to the extent possible, consistent with 
applicable law and the need to conduct an adequate investigation.

Additionally, in certain situations, this Code may direct you to contact a particular 
individual with questions or concerns.

 
 

Officers and directors also may contact the Chairman of the Audit Committee. 

b. Handling of Reported Violations

Individuals raising concerns will receive a prompt acknowledgement of the receipt of 
the reported violation or suspected violation. All reports will be investigated promptly 
and thoroughly to determine whether a violation has occurred. If you have identified 
yourself, you are expected to cooperate fully with any inquiry or investigation into 
allegations of misconduct. 

c. Accounting and Auditing Matters, and Matters Involving the U.S. Federal Securities Laws 

If your concerns involve accounting, internal accounting controls or auditing 
matters, or matters relating to the federal securities laws, you also have the option 
of contacting Insmed’s General Counsel or the Chairman of the Audit Committee at 
auditcommittee@insmed.com. Concerns may be reported confidentially.

COMPLIANCE WITH LAWS, RULES, AND REGULATIONS 

As a pharmaceutical company, Insmed is subject to a wide array of laws, rules, and 
regulations from around the world. Many of these laws, rules, and regulations are 
designed to protect patients and the independence, integrity, and quality of clinical 
decision making. Obeying the law, both in letter and in spirit, is the foundation on 
which Insmed’s ethical standards are built. We must all respect and obey the laws 
and regulations of the municipalities, states, and countries in which we operate.

Although you are not expected to know the details of all laws, it is important 
that you have a general understanding of the specific laws that are relevant 
to your areas of responsibility at Insmed and to seek guidance when you 
have questions. You should contact the Legal Department if you have 
questions about particular legal requirements or what the law permits. 

COMPLIANCE PROGRAM 

Insmed has established a Compliance Program to facilitate compliance with laws 
and regulations, relevant industry codes, this Code, and Insmed’s policies and 
procedures. Insmed’s Compliance Program has also been designed to incorporate 
the principles of industry codes, such as the Pharmaceutical Research and 
Manufacturers of America Code on Interactions with Healthcare Professionals 
(2009) (“PhRMA Code”) and the European Federation of Pharmaceutical 
Industries and Associations Code on the Promotion of Prescription-Only 
Medicines To, and Interactions With, Healthcare Professionals (“EFPIA Code”).

The Vice President, Global Compliance is responsible for implementing, 
maintaining, and overseeing Insmed’s Compliance Program. 

RAISING QUESTIONS AND REPORTING VIOLATIONS

You are responsible for promptly asking questions when in doubt about the best 
course of action in a particular situation and for reporting potential violations 
of laws, regulations, this Code or other Insmed policies or procedures. If you 
are unsure of what to do in any situation, seek guidance before you act.

a. Who to Contact With Questions and Concerns

Insmed has an open door policy and if you need guidance or want to 
report concerns, you are encouraged to speak with your manager; the Vice 
President, Global Compliance; the Senior Vice President, Human Resources; 
or the General Counsel. Contact information is provided below.

(See: Approaching Ethical Issues section below for further guidance on this matter.)

You also can use the Compliance Hotline:

Our Commitment to Compliance

Vice President,  
Global Compliance

General Counsel

Senior Vice President,  
Human Resources

10 Finderne Avenue 
Bridgewater, NJ 08807
+1.908.947.4387
compliance@insmed.com

Christine Pellizzari
10 Finderne Ave 
Bridgewater, NJ 08807
+1.908.947.4317
christine.pellizzari@insmed.com

S. Nicole Schaeffer
10 Finderne Ave 
Bridgewater, NJ 08807
+1.908.947.4324
nicole.schaeffer@insmed.com

English speaking USA and Canada 
+1.844.490.0002

Spanish speaking USA and Canada 
+1.800.216.1288

French speaking Canada 
+1.855.725.0002

Spanish speaking Mexico 
+1.800.681.5340

Fax  
+1.215.689.3885  
(must include company name with report)

All other countries 
+1.800.603.2869 
(must dial country access code)



“[C]ombining high performance with high 

integrity isn’t just about avoiding evils. It 

also has strong, affirmative benefits for the 

company: internally, in the marketplace, and in 

the broader society.  Ultimately, it creates the 

fundamental trust of shareholders, creditors, 

employees, recruits, customers, suppliers, 

regulators, communities, and the public at 

large. […]  So this not a frill or a nice-to-have.  

It is not the initiative of the month. The fusion 

of high performance with high integrity is the 

very foundation of the corporation.”

 —Ben W. Heineman, Jr., former General Counsel of GE

     High Performance with High Integrity

     Harvard Business Press, 2008
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INSMED IS 

Transformative

Passionate

Entrepreneurial 

Progressive 

Ethical

NO RETALIATION

Insmed, and applicable law, prohibit any form of retaliation for raising concerns in good faith or  
for assisting in the investigation of misconduct. No employee, officer or director, or business partner 
who, in good faith, raises a concern, or reports a violation or suspected violation, will be subject  
to harassment, retaliation, or other adverse consequences. Anyone who retaliates against another  
person for raising concerns or assisting in an investigation will be subject to appropriate disciplinary 
action, up to and including termination of employment.

APPROACHING ETHICAL ISSUES

Insmed believes that our business activities must be conducted in a responsible and ethical manner. 
This includes all interactions with government agencies, HCPs, customers, patients, clinical trial subjects, 
and vendors. We must all work to ensure prompt and consistent action against violations of this Code. 
However, in some situations it is difficult to know right from wrong. Because we cannot anticipate every 
situation that will arise, it is important that we have a way to approach a new question or problem. 

Steps to keep in mind:

 •  Make sure you have the facts. In order to reach the right solutions, we must be as fully  
informed as possible.

 •  Ask yourself: What specifically am I being asked to do? Does it seem unethical or improper? 
This will enable you to focus on the specific question you are faced with, and the alternatives 
you have. Use your judgment and common sense; if something seems unethical or improper, it 
probably is.

 •  Clarify your responsibility and role. In most situations, there is shared responsibility.  
Are your colleagues informed? It may help to get others involved and discuss the problem.

 •  Discuss the problem with your supervisor. This is the basic guidance for all situations. In many 
cases, your supervisor will be more experienced and knowledgeable about the question, and will 
appreciate being brought into the decision-making process. Remember that it is your supervisor’s 
responsibility to help solve problems.

 •  Seek help from Insmed resources. In cases where it may not be appropriate to discuss an issue 
with your supervisor, or where you do not feel comfortable approaching your supervisor with 
your question, there are other people you can talk to. (See the Who to Contact with Questions 
and Concerns section above.)

 •  You may report ethical violations in confidence and without fear of retaliation. If your situation 
requires that your identity be kept secret, your anonymity will be protected. Insmed does not 
permit retaliation of any kind against employees, officers or directors for good faith reports of 
ethical violations.

 •  Always ask first, act later: If you are unsure of what to do in any situation, seek guidance  
before you act.

QUESTIONS FROM LAW ENFORCEMENT

In the event that you are contacted by law enforcement officials concerning an Insmed matter, you 
should immediately notify the Legal Department or Compliance Department prior to speaking to them. 
The Legal Department will provide guidance to make sure that accurate information is supplied and 
consistent with the law. If any Insmed documents or property are requested by a law enforcement 
officer, you should immediately notify and consult with the Legal Department prior to providing any 
company documents or property. You should be aware that the Legal Department attorneys and 
Compliance Department personnel are obligated to act in the best interests of Insmed and do not  
serve as personal lawyers or representatives for employees.
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PATIENT SAFETY AND PRODUCT QUALITY / ADVERSE EVENT REPORTING

Patient health and safety is our top priority. We are all responsible for the quality  
and safety of our products, regardless of the products’ stage in the product life cycle. 
This means complying with manufacturing quality regulations, engaging in research 
and development activities in a completely ethical manner, and applying the highest 
scientific standards. All data and other information regarding our products presented 
in publications, at conferences, or the like, should be accurate and not misleading.

You must raise any quality or safety questions or concerns, including reports of 
adverse events. This duty to report adverse events arises regardless of how, where 
or when you learned about the information. Adverse events must be reported 
immediately to safety@insmed.com. 

CLINICAL TRIALS 

Patient rights, safety, and well-being are paramount at Insmed. Insmed complies  
with domestic and foreign laws, regulations, and industry codes related to the 
conduct of clinical trials.

a. Privacy of Patient Information

Insmed is committed to respecting the privacy of patients who participate in clinical 
trials for our products. When legitimate activities related to the clinical trial require 
collecting, reviewing, or using this personal information, care will be taken to prevent 
inappropriate use or release of this information. 

b. Transparency of Clinical Trial Data 

Insmed discloses and communicates its scientific data and results in a timely  
and accurate manner. This includes listing all clinical trial protocols on the  
www.ClinicalTrials.gov website, to the extent required by applicable regulations.  
Insmed reviews and verifies data from all study sites to ensure the accuracy and 
integrity of the data that is reported. Insmed also seeks to publish, in peer-reviewed 
journals, results from all company-sponsored pharmaceutical studies in patients. 

 c. Publications and Authorship

Insmed ensures scientific rigor in all our activities, abides by established codes 
of ethics and will only present information that is complete, timely, and accurate. 
Insmed also adheres to the International Committee of Medical Journal Editors 
(“ICMJE”) requirements for authorship including: substantial intellectual contributions, 
participation in article drafting or critical revision, and final version approval, as well as 
the requirements of any journals to which Insmed publications are submitted.

Our Commitment to Our Patients

Patient rights, 

safety, and 

well-being are 

paramount at 

Insmed.
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DISCRIMINATION AND HARASSMENT

The diversity of Insmed’s employees, officers, and directors is a tremendous asset. 
We are firmly committed to providing equal opportunity in all aspects of employment 
and will not tolerate any discrimination or harassment of any kind. Examples include, 
but are not limited to, derogatory comments based on racial or ethnic characteristics 
and unwelcome sexual advances. 

Please reference the Insmed Employee Handbook Section 7 for additional information 
on this subject.

HEALTH AND SAFETY

Insmed strives to provide each employee, officer, and director with a safe and healthful 
work environment. Each of us has a responsibility for maintaining a safe and healthy 
workplace for all by following safety and health rules and practices and reporting 
accidents, injuries, and unsafe equipment, practices, or conditions. Violence and 
threatening behavior are not permitted. You must report to work in condition to 
perform your duties, free from the influence of illegal drugs or alcohol. The use of 
illegal drugs or the illicit use of legal drugs in the workplace will not be tolerated.

CORPORATE CITIZENSHIP

Insmed has special responsibilities to be a good citizen in the communities in which 
the Company operates. Insmed is sensitive to the economic role the Company 
plays in those communities and therefore seeks out ways to contribute both to the 
communities in which it operates as well as to national institutions. Insmed encourages 
all of us to take an active personal role in Insmed’s dedication to public service.

Our Commitment to Each Other  
and to Our Community

Third, Insmed seeks the resolution of regulatory and 
political issues affecting its interests solely on the basis 
of the merits involved. To the extent Insmed employees 
or representatives engage in policy or political advocacy 
on Insmed’s behalf, we will comply with all applicable 
registration and disclosure requirements.

Second, equally contrary to this Code is any pressure, 
direct or implied, that infringes upon the right of any 
employee, officer or director to decide whether, to whom, 
and in what amount he or she will make a personal political 
contribution or render personal services to individual 
candidates or political committees where permitted 
by applicable laws. You are free to endorse, advocate, 
contribute to, or otherwise personally support any political 
party, candidate, or cause you may choose. However, in 
personal public political statements, references to your 
affiliation with Insmed should be avoided, and in any 
personal political activity it must be clear that you are not 
acting on behalf of or using the resources of Insmed. This 
Code is not, however, intended to discourage voluntary 
and lawful political contributions to any Insmed sponsored 
political action committee.

2

First, Insmed unequivocally forbids the use of corporate 
funds, resources or property for the support of political 
parties or political candidates for any office unless approved 
in advance by Insmed’s Board of Directors. 

1

3

Political Contributions and Advocacy 
There are three basic tenets in the matter of corporate and  
personal political contributions and actions. 

17



18 19

INSMED GLOBAL CODE OF BUSINESS CONDUCT AND ETHICS

INTERACTIONS WITH HEALTHCARE PROFESSIONALS

Strict laws and regulations govern our interactions with HCPs, which include 
physicians, nurses, hospital and medical office staff, and anyone else involved in 
prescribing, administering, purchasing, or recommending our products. We must 
ensure compliance with these rules, observe the highest ethical standards in our 
interactions with HCPs, avoid conflicts of interest, and never interfere with an HCP’s 
independent medical judgment. 

You may never offer or provide anything of value to induce someone to prescribe, 
furnish, or recommend an Insmed product.

Because of the strict laws and regulations governing our interactions with HCPs, you 
may not provide an HCP with anything of value including, but not limited to, a gift of 
any kind, a grant, a consulting arrangement, an advisory role, a speaking engagement, 
a training program, support for a clinical study, office support, meals, entertainment,  
or cash or cash-equivalents, or payment of any kind, unless it is consistent with a 
specific written Company policy governing the particular situation. If you are not 
certain whether the proposed interaction with HCPs is consistent with Insmed policies, 
you should contact the Legal and Compliance Departments for guidance.

(See: Anti-Bribery and Anti-Corruption Compliance section below for further guidance 
on this matter.)

You must comply with all Insmed policies governing our interactions with HCPs, 
including the rules relating to gifts and educational items, meals and hospitality,  
and product samples set forth below. 

a. Gifts and Educational Items

 •  Unless specifically allowed under local law and Company policy, you are 
prohibited from providing HCPs with items that do not advance disease or 
treatment education or are otherwise not designed primarily for the education 
of patients or customers.

 •  Items designed primarily for the education of patients or customers must 
not offer value to the HCP outside of his or her professional responsibilities. 
Examples of appropriate items, provided they have been approved under 
Company policy, include anatomical models, textbooks, informational sheets 
and brochures, patient self-assessment and tracking tools, or written materials 
that inform patients about adherence to medications, healthy lifestyle choices, 
or the availability of patient assistance programs. 

 •  You may not offer or give gifts or business courtesies, including money, services 
or anything else of value (irrespective of size or amount) when doing so may 
influence, or be perceived as influencing, a decision or action pertaining to 
Insmed. Family members and household members of Insmed employees, 
officers, directors, and Insmed business partners are subject to the same policy.

 • Gifts of cash or cash equivalents of any amount are strictly prohibited.

  •  All gifts provided to HCPs must comply with local laws, regulations, and 
industry codes.

b. Hospitality and Meals

 •  Sales calls and meetings with HCPs are limited to settings conducive to the exchange  
of Insmed-approved information related to the Company and its products. 

 •  You may occasionally offer a modest meal, consistent with the standards of the applicable 
industry codes, local or national laws, and Insmed policies, as part of a discussion about 
scientific or clinical information related to the Company’s products. Attendance by spouses, 
children, or guests is not permitted.

 •  Employees, officers, directors, and business partners are prohibited from bringing HCPs  
to recreational or entertainment events. 

 •  All meals and hospitality provided to HCPs must comply with local laws, regulations, 
industry codes, and Insmed policies.

c. Product Sampling

Insmed may furnish customers with free promotional product samples to familiarize HCPs, 
customers, and patients with a product.

 •  All sampling must be conducted in accordance with local law and industry code.  
For instance, in the U.S., all sampling must be conducted in accordance with the  
Prescription Drug Marketing Act (“PDMA”), which prohibits the sale, purchase, or  
trade of any drug sample and is done only to HCPs in an approved Insmed call plan. 

 •  Samples may only be distributed to HCPs licensed by law to prescribe and receive such 
drugs and only in response to a written request. 

 •  Recipients of free product must be informed that it is illegal to bill for product samples. 

 •  Employees must maintain detailed records of sampling and file reports as required by 
applicable laws.

Business Relationships



“Integrity is doing the 

right thing, even when  

no one is watching.”

 —C. S. Lewis, Novelist
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TRANSPARENCY LAWS

Insmed is committed to compliance with all applicable state, federal, national and 
international laws and regulations regarding transparency related to our interactions 
with HCPs and healthcare institutions. This includes the disclosure of payments, gifts, 
meals, and other transfers of value provided to HCPs under federal, state, national, 
and international laws and regulations, such as the U.S.’s Physician Payments Sunshine 
Act and France’s Loi Bertrand. We are expected to comply with Insmed policies 
and procedures to ensure that all information that must be reported by Insmed in 
connection with these transparency laws is captured and reported accurately and 
completely.

GOOD PROMOTIONAL PRACTICES

Our products and activities are heavily regulated by the U.S. government and other 
authorities around the world, which regulate how products can be labeled, marketed, 
and promoted. Violations of these laws and their implementing regulations can be 
the subject of very serious criminal and civil sanctions against the Company and the 
individuals involved. Employees will receive training and should seek regular guidance 
from the Legal and Compliance Departments regarding compliance with these laws 
and regulations.

a. Off-Label Promotion Prohibited 

You may not promote a product in a manner that is inconsistent with that product’s 
government-approved labeling. All information and materials used in the promotion of 
products, as well as sales-training materials, must be pre-approved for such use by the 
Company’s Medical, Legal and Regulatory Review Committee (“MLR”). You may not 
create your own promotional materials or change, alter, or modify materials that have 
been approved by the Company. All information presented in the promotion of our 
products must be truthful, accurate, not misleading, supported by scientific data, and 
fairly balanced, disclosing the risks of the product as well as the benefits included in 
the government-approved labeling. No product may be promoted or commercialized 
prior to its approval by relevant regulatory authorities.

b. Unsolicited Requests for Information

Insmed’s Medical Affairs Department is responsible for responding to bona fide 
unsolicited requests for information about the safe and effective use of our products, 
as well as information on unapproved, off-label uses. All HCP requests for off-label 
information regarding Insmed products should be referred to Medical Affairs. Such 
responses must be narrowly tailored to respond to the specific unsolicited request, 
and they must be balanced, and truthful. Insmed maintains a database that tracks 
these requests and the Company reviews these requests regularly.

Insmed prohibits bribery and corruption in any form, including giving, accepting or 
authorizing bribes anywhere in the world. We do not offer bribes to government 
officials, HCPs, or anyone else. 

No Insmed employee, officer, director or representative working on Insmed’s behalf 
may offer, promise, authorize, pay, or provide any financial or other advantage, or 
anything else of value, to any other person or organization with the intent to gain any 
unfair business advantage. “Anything of value” includes cash and noncash items, such 
as gifts, cash cards, meals, entertainment, transportation, travel and lodging expenses, 
recreational outings, internships or employment, consulting agreements, grants, 
honoraria, scholarships, free products or services, and loans.

Insmed also prohibits requesting, agreeing to receive, or accepting a bribe, kickback, 
or any other improper financial or other advantage. 

This prohibition against bribery applies with special force to our interactions with 
government officials, who present special risks under the U.S. Foreign Corrupt 
Practices Act (“FCPA”) and other similar laws. The term “government official” is 
interpreted broadly and includes, regardless of seniority:

 •  Officers and employees of any national, regional, local, or other governmental 
entity, including regulators, elected officials, and employees of public 
institutions; 

 •  Directors, officers and employees (regardless of their seniority) of enterprises 
that a non-U.S. government controls or in which it owns a majority interest, 
including hospitals and other medical facilities;

 •  Candidates for political office, political parties, and political party officials;

 •  Officers, employees, and representatives of public (quasi-governmental) 
international organizations, such as the World Health Organization; and

 •  Any private person acting temporarily in an official capacity for or on behalf of 
any of the foregoing (such as a consultant retained by a government agency).

Keep in mind that in our business we often interact with “government officials” 
because HCPs and other health care providers can be considered “government 
officials” if they work for or on behalf of a government or state-owned hospital or 
other facility.

Insmed seeks to ensure that its practices are fully consistent with all applicable anti-
corruption laws, including the FCPA, the UK Bribery Act, and other applicable national 
laws prohibiting bribery and corruption. Violations of these laws could subject Insmed 
and its employees to potential criminal and civil liability, as well as reputational harm.

Anti-Bribery and Anti-Corruption Compliance 
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We believe in 

competing on 

the merits of our 

products and 

services...

BUSINESS COURTESIES

We believe in competing on the merits of our products and services, and allowing our 
suppliers to compete fairly as well. We wish to avoid even the appearance of improper 
conduct with our customers and suppliers. 

You may not directly or indirectly seek or accept any payments, fees, services, or 
other gratuities (irrespective of size or amount) outside the normal course of your 
business duties from any person, company, or organization which does or seeks to do 
business with Insmed. It is permitted under this policy to be the recipient of common 
courtesies, sales promotional items of small value, occasional meals, or reasonable 
hospitality appropriate to a business relationship and associated with business 
discussions. Where feasible, questions as to the appropriateness of any such courtesy 
should be reviewed by an immediate supervisor or the Compliance Department in 
advance of the receipt of the courtesy.

Similarly, you may not offer or give business courtesies, including money, services or 
anything else of value (irrespective of size or amount) when doing so may influence,  
or be perceived as influencing, a decision or action.  

(See: Interactions with Healthcare Professionals and Anti-Bribery and Anti-Corruption 
Compliance sections above for further guidance on this matter.)

Additionally, many organizations have their own policies on giving and accepting 
business courtesies. You should not offer a business courtesy to another person if  
you know that doing so would violate policies at the recipient’s organization. If you  
do not know, you should ask before providing the business courtesy.
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As a pharmaceutical company operating in the U.S., Insmed is subject to a wide 
array of U.S. laws, rules, and regulations at both the federal and state level. These 
include, but are not limited to, the Federal Food, Drug, and Cosmetic Act; the Anti-
Kickback Statute; the False Claims Act; the Civil Monetary Penalties Law, including 
the prohibition on beneficiary inducements; the Physician Payments Sunshine Act; 
state “gift ban” and compliance laws; and the Health Insurance Portability and 
Accountability Act and similar state laws. 

a. Reimbursement

Multiple U.S. federal laws are in place to protect the government from overpaying for 
health care and from receiving fraudulent claims for medical products and services. 
Insmed is allowed to support accurate and responsible billing to government programs 
and other third-party payors by providing accurate reimbursement information to 
HCPs regarding Insmed products.

 •  We should generally not participate in the preparation or submission of  
claims to any third-party payor.

 •  We should ensure that we provide customers, patients and other stakeholders 
with accurate, complete, and timely reimbursement information.

 •  Reimbursement related marketing or sales materials must be approved by  
the MLR and/or Compliance Department.

Reimbursement assistance provided by Insmed must be limited to identifying 
appropriate coverage, coding or billing related to the Company’s products, or to 
procedures using those products. HCPs and patients must review and confirm 
applicable billing, coverage and payment policies with third-party payors. Insmed 
should never prepare, revise, sign or submit information to payors on behalf of 
 HCPs or patients.

b. Discounts and Pricing

All discounts, rebates, credits, and other price-related concessions to customers must 
meet specific criteria and must be approved by the Company. Insmed shall comply 
with applicable U.S. government price reporting requirements and other comparable 
requirements around the world.

c. Healthcare Debarment and Exclusion 

Insmed is required to ensure that it does not employ or work with individuals or 
companies that have been debarred by the U.S. Food and Drug Administration, 
excluded from participating in federal healthcare programs, or otherwise are ineligible 
to contract with government agencies. You must certify at the time of employment 
and annually thereafter that you have not been debarred or excluded, or been 
convicted of a crime that may lead to debarment or exclusion.

a. Competing Fairly

We seek to outperform our competition fairly and honestly. We seek competitive advantages through 
the value of our products and superior performance, never through unethical or illegal business 
practices. Stealing proprietary information, possessing trade secret information that was obtained 
without the owner’s consent, or inducing past or present employees of a competing company to 
disclose confidential information is prohibited. Each of us should endeavor to respect the rights of and 
deal fairly with Insmed’s customers, suppliers, competitors, and employees. None of us are permitted  
to take unfair advantage of anyone through manipulation, concealment, abuse of privileged information, 
misrepresentation of material facts, or any other intentional unfair-dealing practice.

b. Compliance with Antitrust and Competition Laws

We are all required to comply fully with all antitrust and competition laws in each of the jurisdictions in 
which we operate. The antitrust and unfair competition laws are often complex and apply to a wide range 
of business activities. The following discussion is a general guide to compliance, but you should raise any 
questions concerning application of antitrust and unfair competition laws with Insmed’s Legal Department.

The most serious antitrust offenses involve agreements with competitors to restrain competition. These 
include agreements to fix prices, to allocate customers or markets, or to exclude other competitors 
from the market. These types of agreements are almost always treated as per se illegal, which means 
that they cannot be justified by claims that the agreement had no effects or was reasonable under 
the circumstances. These agreements can be criminally prosecuted, resulting in significant fines and 
potential imprisonment.

It is important to understand that an “agreement” does not have to be in writing to trigger application of 
the antitrust laws. An agreement may be oral or even inferred from information sharing with competitors 
followed by acts consistent with an understanding. For this reason, we should not share any information 
concerning pricing, customers, or related matters with any competitor.

Agreements with suppliers or customers relating to exclusive dealing, preferential treatment, and resale 
price restrictions also can, under certain circumstances, violate the antitrust or unfair competition laws 
of different jurisdictions in which we operate. You should seek legal review and approval before entering 
into any such agreement.

U.S. Health Care Laws Competition Laws
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We must follow the complicated rules that govern the export of our products and 
technology from one country to another and the rules that govern who we can do 
business with. In general, when we ship or transfer our products and technology 
from one country to another, or enter into business relationships with other entities, 
those of us responsible for international operations must work closely with the Legal 
Department to understand and apply our policies and procedures regarding trade 
controls. There are three general types of trade issues that arise:

a. Sanctions

The U.S. and other countries impose partial and total restrictions on trade with 
particular nations, entities and individuals without an appropriate license. We must 
ensure that Insmed does not ship products or technology to sanctioned countries,  
or engage in business with sanctioned entities and persons, without a proper license. 

b. Export Controls

The U.S. and other countries restrict the export of particular technology and 
information without an appropriate license, regardless of the destination. We must 
ensure that when we export products and technology from one country to another,  
we do not need a license or that we have the appropriate license.

c. Boycotts

Some countries require vendors to boycott doing business with a particular country, 
company or person. U.S. anti-boycott laws generally prohibit U.S. companies and 
their subsidiaries from participating in or cooperating with any international boycott. 
Insmed will comply with all applicable anti-boycott laws. Certain boycott requests 
must be reported to the U.S. government. Because anti-boycott laws are complex,  
all boycott requests must be reported to the Legal Department immediately.

If you have any questions or need guidance about trade control policies,  
please contact the Legal Department.

— Will Lewis, Insmed CEO

International Trade Controls and Boycotts

“Your ethics should be 

aspirational: the best 

expression of your inner 

vision for how the world 

can be. It should be your 

ambition to give living 

expression to this vision  

in everything you do.”
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“Ethics is knowing the  

difference between what 

you have the right to do 

and what is right to do.”

 —Potter Stewart, Former U.S. Supreme Court Justice
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USE INSMED’S ASSETS RESPONSIBLY

We must endeavor to protect Insmed’s assets and promote their efficient use. Theft, 
carelessness, and waste have a direct impact on Insmed’s ability to successfully 
conduct its business. Any suspected incident of fraud or theft should be immediately 
reported for investigation. All Insmed assets should be used for legitimate business 
purposes. Incidental personal use of assets such as computers and other equipment, 
telephones, and supplies is permitted. 

Our obligation to protect Insmed assets includes Insmed proprietary information. 
Proprietary information includes intellectual property such as trade secrets, patents, 
trademarks, and copyrights, as well as business, marketing and service plans, 
engineering and manufacturing ideas, designs, databases, records, salary information, 
and any unpublished financial data and reports. Unauthorized use or distribution of 
this information is prohibited under this Code and could also be illegal and result in 
civil or even criminal penalties.

We are each personally accountable for Insmed funds over which we have control. 
Anyone spending Insmed money, or personal money that will be reimbursed, must 
use these funds responsibly. Anyone approving or certifying the correctness of a 
voucher or bill should have reasonable knowledge that the purchases and amounts are 
accurate and otherwise proper.

CONFLICTS OF INTEREST

We are all expected to avoid investments, business interests, and other associations 
which interfere with or influence, or even appear to interfere with or influence, 
our objective judgment in furtherance of our responsibility to act in Insmed’s best 
interests. A conflict of interest arises when your judgment in acting on Insmed’s behalf 
is or may be influenced by an actual or potential personal benefit for you, your family 
or household. The benefit could arise from an investment, business interest, or some 
other association. It may be direct or indirect, financial or non-financial, through family 
connections, personal associations, or otherwise.

Corporate Responsibilities

 Owning an interest in the business of a supplier, competitor, or customer 
of Insmed (other than an interest of less than 1% of the outstanding 
securities of a public company).

Acting as a consultant, employee, officer, or director for a supplier, 
competitor, or customer of Insmed.

Competing with, or aiding others in competing with, Insmed in connection 
with the purchase, sale, or other disposition of its property or products, or 
in connection with Insmed’s provision of products or services.

Acting on behalf of Insmed in any transaction with any supplier, 
competitor, or customer of Insmed in which you, or a member of your 
family or household, is a principal, officer, or representative.

Advising on or facilitating any transaction between Insmed and another 
company where you, or a member of your family or household, has an 
ownership or other financial incentive in the other company.

It is not possible to describe all the circumstances that may 
create a conflict of interest. The following examples are given 
only to guide you in making judgments about such conflicts:

If you find yourself in a situation where a conflict of interest exists or may exist, you should immediately 
bring the matter to the attention of Insmed’s Compliance, Legal or Human Resources Departments.

Many conflicts or potential conflicts of interest may be resolved or avoided if they are appropriately 
disclosed and approved. In some instances, disclosure may not be sufficient and Insmed may require 
that the conduct in question be stopped or that actions taken be reversed where possible.
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You may not take for yourself any opportunities that are discovered through the use of 
corporate property, information, or position. In limited circumstances, you may be able 
to pursue such opportunities with appropriate approval. You may not use corporate 
property, information, or position for improper personal gain, and you are not allowed 
to compete with Insmed directly or indirectly. We owe a duty to Insmed to advance its 
legitimate interests when the opportunity to do so arises. 

INSIDER TRADING 

It is illegal to engage in any transaction in the securities of a company while in the 
possession of material, nonpublic information about that company. It is also illegal 
to disclose material, nonpublic information about a company to others who may 
engage in transactions on the basis of that information, including recommending 
to others that they trade in a company’s securities while you are aware of material, 
nonpublic information. These illegal activities are commonly referred to as “insider 
trading” and “tipping.” 

This policy against insider trading and tipping applies to trading in Insmed securities, 
as well as to trading in securities of other companies, such as Insmed’s customers, 
distributors, manufacturers, suppliers, or firms with which Insmed may be negotiating 
a major transaction. Information about a company or its securities is “material” if 
it could reasonably be expected to affect the investment or voting decisions of a 
shareholder or investor, or if the disclosure of the information could reasonably be 
expected to significantly alter the total mix of information in the marketplace about 
that company or its securities. In simple terms, material information is any type 
of information that could reasonably be expected to affect the market price of a 
company’s securities. Both positive and negative information may be material. Material 
information is “nonpublic” if it has not been disseminated in a manner making it 
available to investors generally. 

The penalties for insider trading and tipping violations can be severe. Individuals 
violating the prohibitions on insider trading and tipping may be required to disgorge 
profits gained or losses avoided, and they may face civil and criminal fines and prison. 
In addition, Insmed and/or the supervisors of individuals violating the prohibitions on 
insider trading and tipping may face civil fines. 

Please reference the Insmed Employee Handbook, Section 11 for additional information 
on this subject. If you have any questions, please contact Insmed’s Chief Financial 
Officer or General Counsel.

Corporate Opportunities
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It is imperative that we protect the confidentiality of all information about Insmed’s 
operations and business activities that has not been made public or that is not 
common knowledge among investors, competitors, customers, suppliers, and even 
others at Insmed. The same principle applies to information received from or relating 
to third parties. Care should be taken to handle confidential information responsibly 
and in accordance with any confidentiality agreements in place. 

a. Keep Information Confidential

We must not disclose to others, or use for ourselves or others, any confidential 
information that we learn in connection with employment or service at Insmed, 
except on a “need-to-know” basis or as legally required. A need-to-know basis is 
the communication of only that information which is necessary for the recipient to 
be able to perform his or her responsibilities at or for Insmed. This non-disclosure 
obligation not only applies to us during our period of employment or service, but 
also after termination of employment or service or retirement. If you have questions 
about whether information is confidential and/or whether there is a need-to-know, you 
should seek clarification from your immediate supervisor or Legal Department and 
treat the information as confidential until obtaining further guidance. 

All documents, records, memoranda, and other written or electronic materials (and 
all copies) relating to your work at Insmed are solely Insmed’s property and must 
be returned immediately to Insmed upon termination of employment, service, or 
retirement.

It is not possible to list all the types of information that must be treated as confidential. 
The following are examples of confidential information to assist in observing this 
important policy:

 •  Information about contractual arrangements between suppliers, contractors, or 
customers that has not been publicly disclosed.

 •  Information about Insmed transactions, including proposed transactions such 
as acquisitions or dispositions of stock or assets that have not been publicly 
disclosed.

 • Financial, accounting and cost information that has not been publicly disclosed.

 •  Information that reveals Insmed’s plans and strategies (or those of another 
company) that have not been publicly disclosed.

 •  We should be guided by the general principle that Insmed considers confidential 
any information that is not officially disclosed or publicly known. Information is 
considered officially disclosed information when it has been disclosed in news 
releases, Insmed’s filings with the Securities and Exchange Commission, or other 
forms of communication that have been released by management to the public 
through established communication channels.

Third parties may ask you for information concerning Insmed. You must not discuss 
internal Insmed matters with, or disseminate internal Insmed information to, anyone 
outside Insmed, except on a need-to-know basis or as legally required, and, if 
appropriate, after a confidentiality agreement is in place. This prohibition applies 
particularly to inquiries concerning Insmed from the investment community (such as 
securities analysts, investment advisers, brokers and dealers), investors, regulators and 
the media. Insmed has designated spokespersons to communicate on its behalf. All 
responses to inquiries on behalf of Insmed must be made only by Insmed’s authorized 
spokespersons. If you receive any inquiries of this nature, you must decline to 
comment and refer the inquirer to the Finance Department. 

b. Corporate Communications and Public Disclosures

As a public company, Insmed files financial statements and other information with 
the Securities and Exchange Commission. Insmed also makes submissions and filings 
to other regulatory and administrative bodies. It is Insmed’s policy to provide full, 
fair, accurate, timely, and understandable disclosure in all documents filed with the 
Securities and Exchange Commission and in all other public communications. Insmed 
expects all of us to act in a manner that supports this policy.

To ensure that public statements are accurate and consistent, external communications 
must be prepared and approved in accordance with Insmed policies and SOPs, 
including but not limited to the Disclosure Policy. Employees should immediately refer 
external inquiries consistent with the Company’s Disclosure Policy.

c. Additional Information

Please see Insmed’s Disclosure Policy for additional information on this subject. If you 
have any questions, please contact Insmed’s General Counsel.

Confidentiality
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KEEP ACCURATE RECORDS

Insmed requires honest and accurate recording and reporting of information in order 
to make responsible business decisions. For example, only the true and actual number 
of hours worked should be reported.

Insmed’s books, records, accounts, and financial statements must be maintained in 
reasonable detail, must appropriately reflect Insmed’s transactions, and must conform 
both to applicable legal requirements and to Insmed’s system of internal controls. 
Unrecorded or “off the books” funds or assets should not be maintained.

Many of us regularly use business expense accounts. Business expenses must be 
documented and recorded accurately. If you are not sure whether a certain expense is 
permitted, ask your supervisor or Insmed’s Controller or Chief Financial Officer.

Records should be retained and destroyed according to Insmed’s record retention 
policies. In accordance with those policies, in the event of litigation or governmental 
investigation, it is essential to follow the advice of Insmed’s General Counsel. 
Whenever litigation or an investigation is pending or threatened every potentially 
relevant document must be preserved unless destruction has been approved by 
Insmed’s General Counsel.

Records
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