Valneva’s Code of Conduct & Ethics

A Message from Our CEO

At Valneva we are committed to developing, manufacturing, and commercializing innovative
vaccines against infectious diseases with high unmet medical need. Our aim is to protect the
lives of people around the world. To achieve this goal, we are committed to conducting our
business with the highest sense of ethics and integrity.

Our values — Integrity, Agility, and Results — guide us in making the right decisions and
promote trust and accountability with colleagues, customers, and the communities we
serve.

Valneva’s Code of Conduct & Ethics is the basis of how we operate our business, and it
guides the decisions we make in order to achieve our goals.

Each of us is responsible for understanding the Code of Conduct & Ethics and adhering to it. |
therefore encourage you to read our Code carefully and demonstrate your commitment to
our values daily.

Thank you for your contribution to Valneva.

Thomas Lingelbach, Chief Executive Officer



1. Introduction

Valneva is a specialty vaccine company that develops, manufactures, and commercializes
prophylactic vaccines for infectious diseases addressing unmet medical needs.

Our Code of Conduct and Ethics (“the Code”) defines our values at work and guides our
behaviors in support of our vision to contribute to a world in which no one dies or suffers
from a vaccine-preventable disease. This Code applies to the employees, directors, and
officers (collectively, “Valneva personnel”) for Valneva SE and its affiliates (the “Group” or
“Valneva”). Valneva personnel are expected to model the values and behaviors set out in
this Code and to hold each other accountable for the same.

This Code sets expectations for our interactions with each other and with our investors and
business partners. The values and behaviors set out in this Code also serve as a foundation
for Valneva’s policies, procedures, and guidelines. All employees acting in accordance with
this Code as well as with Valneva’s other policies, procedures, and guidelines will help to
preserve Valneva’s hard-earned reputation.

The Board of Directors has adopted this Code because they firmly believe it is in the interest
of Valneva for business to be conducted in compliance with the values and behaviors set
forth in this Code.

2. Scope of the Code

Scope of the Code of Conduct & Ethics

Valneva commits itself and expects everybody who works for Valneva in any capacity, no
matter the person’s function, to comply with this Code and all derived Valneva Policies.

This Code is a high-level overview of ethical and business-enabling behavior when working
for Valneva. Other policies detail additional rules according to international and national
laws. If any questions arise, it is important to ask before you act. You can address your
guestions and concerns to the following sources:

e Corporate Compliance Officer
e Your Local Compliance Officer
e Your supervisor

e The Compliance & Ethics Helpline (the “Helpline”)



Your Responsibility

You must read this Code and complete the related training. You must also read and comply
with Valneva’s other policies and comply with the laws, rules, and regulations that apply to
your work.

It is important that you understand the Code, because you are expected to comply with it.
You are encouraged to ask questions, seek additional guidance, and raise concerns in order
to prevent or halt any behavior that is not aligned with this Code or with applicable law. You
should report any concerns to your supervisor or to a more senior manager, to your Local
Compliance Officer, the Corporate Compliance Officer, or the Helpline.

3. Our Values

At Valneva, we act with integrity in everything we do. Our values guide us in making the
right decisions and promote trust and accountability with our stakeholders, both internally
and externally.

Integrity — Integrity is at the core of who we are. It means conducting ourselves with
honesty and fairness in all our interactions, both inside and outside the company. Integrity
leads us to make ethical decisions and builds trust with our colleagues, customers, and the
communities we serve. It demands that we uphold the highest standards of professional
conduct and transparency in every aspect of our work.

Agility — Agility reflects our ability to adapt and respond swiftly to the dynamic world around
us. In the fast-paced sector of biotechnology, the landscape is continually evolving. Being
agile enables us to embrace change, innovate solutions rapidly, and navigate challenges with
flexibility and efficiency. This value ensures that we remain competitive and capable of
achieving our mission even in the face of uncertainty.

Results — We strive to achieve excellence and deliver on our commitments. We set
ambitious goals and measure our success by our ability to meet and exceed them. This value
is about making a tangible impact: through the quality of our products, the satisfaction of
our customers, and the contributions we make to global health. We strive not only to
achieve but also to set new benchmarks in all we do.

4. Our Behaviors

Valneva’s Values and Behaviors have been developed to facilitate a mutual understanding
across the company of the skills and behaviors that will enable Valneva to reach and exceed



its goals. They provide each employee with a solid framework to develop their potential and
foster the behaviors we believe will make us successful. They show the way Valneva’s
employees should interact with each other, peers, and clients.

Accountability — Take responsibility for your actions and deliverables, internalizing the
company strategy, and communicating decisions transparently.

Customer Focused — Align actions, processes, and attitudes to meet or exceed customer
expectations, both internal and external, in order to ensure success and growth of the
business.

End-to-End Mindset — Remember that our actions are interconnected. Decisions can impact
other people, functions, and stakeholders or the company. Evaluate this impact on others, in
everything you do, and work as one team. Effective actions require effective communication.
Break down silos, solve problems together, and connect the dots.

Entrepreneurial Spirit — Take a proactive and strategic approach to business. Capitalize on
opportunities through innovation, calculated risk-taking, and demonstrating flexibility to
deliver high performing results.

5. Our ESG Commitments

Valneva’s ESG commitments reflect our belief that a multi-faceted approach to responsible
business will enhance our ability to serve global health needs. Valneva’s commitment to
responsible and sustainable business spans three key focus areas:

Reaching Further, Where Most Needed.

Protecting lives

« Universal and * R&D for unmet

affordable access medical need * Vaccines safety

Preserve the planet

+ Transition to a lower-carbon * Improving our

business model environmental performance * Vaccines stewardship

Reaching people

* Employee engagement * Talent Management + Committed to Ethics

Please visit our website for more information: https://valneva.com/about-us/our-

responsibility/



https://valneva.com/about-us/our-responsibility/
https://valneva.com/about-us/our-responsibility/

6. Our Way of Conducting Business

Compliance with Laws

We respect and comply with the law wherever we do business, and we expect all Valneva’s
employees and business partners to comply with all applicable legal and regulatory
requirements. We are committed to complying with all local and international anti-
corruption laws and regulations, with applicable pharmaceutical laws and regulations, as
well as with international guidelines and standards.

Anti-Bribery and Anti-Corruption

We are committed to compliance with all global anti-bribery and anti-corruption laws,
including, but not limited to, the U.K. Bribery Act, the U.S. Foreign Corrupt Practices Act, the
Canadian Criminal Code and Corruption of Foreign Public Officials Act, and the French
Transparency, Anti-Corruption and Economic Modernization Act 2016-1691.

Competing fairly is always on the forefront of how we conduct our business.

Valneva has zero tolerance for bribery, corruption, or fraud of any kind in exercising our
responsibilities.

Conflicts of interest

Conflicts of interest must be identified and prevented or managed in order to preserve
Valneva’s reputation and the confidence of all stakeholders, including customers, suppliers,
business partners, employees, and regulatory agencies, in the company.

A conflict of interest arises when your personal interests conflict with Valneva’s interests.
Many potential conflicts of interest can be resolved when addressed accordingly, so first, we
must disclose any potential conflicts to determine next steps, including consulting with
Legal, Compliance, and Human Resources when potential conflicts are significant or
complex. Contact your manager or Compliance to disclose the potential conflict so the best
solution can be determined.

7. Our Way of Interacting with Stakeholders, Patients, and Communities

Healthcare Professionals (HCPs), Healthcare Organizations (HCOs), and Patient
Organizations (POs)

We interact with HCPs, HCOs, and POs in many different ways in our research and
development as well as our medical and promotional activities. When we interact with these



stakeholders, we are committed to acting with integrity and transparency. We follow all
applicable laws and regulations to avoid inappropriately influencing medical decisions of
healthcare professionals and the purchasing decisions of entities that buy our products.

We do not offer or provide gifts or entertainment to HCPs, and all our interactions with
HCPs, HCOs, and POs are based on a legitimate business purpose and are conducted in
compliance with all applicable laws and regulations. All transfers of value to those
stakeholders are disclosed in accordance with local transparency laws.

Government Officials/Lobbying

It is part of Valneva’s business activities to inform the public, authorities, and decision-
makers about recent developments and available products. These activities are subject to
rules, including but not limited to the OECD Principles for Transparency and Integrity in
Lobbying, the US Foreign Agents Registration, the US Lobbying Disclosure Act, international
and national criminal codes, pharmaceutical laws and codes, and transparency obligations.
We interact with these stakeholders in an ethical and transparent way and never provide
gifts or anything of value to unduly seek influence.

We have policies and procedures in place to ensure that our interactions with HCPs, HCOs,
POs, and government officials are conducted in accordance with local laws and regulations.

Patient Safety

Valneva is committed to patient safety and strives for transparent and rapid communication
of individual case safety reports to the authorities. Valneva’s Corporate Pharmacovigilance
department performs signal detection for its licensed products on a regular basis. Any
potential signals, risks or emerging safety issues are escalated to the Global Senior
Management. Actions addressing any safety issue that may impact on public health are
decided immediately, as needed. The action plans and communication pathways are
thereafter aligned with the respective authorities.

Sustainability

Valneva’s newly defined ESG strategy “Reaching Further Where Most Needed” aims to
amplify and expand the company’s positive impact on global health. Valneva has defined the
“Protecting Lives” pillar of its ESG strategy to align with the Group’s vision and strategic
drivers. Valneva is committed to the inclusion of people at risk of vulnerability. The company
recognizes the potential opportunities that vaccines offer in combating the effects of climate
change on public health. Valneva addresses environmental impact management in the
“Preserving the Planet” pillar of its ESG strategy. The company emphasizes the importance
of maintaining a low carbon footprint, minimizing the company’s environmental impact, and
promoting animal welfare. Valneva relies on a workforce that is engaged, diverse, and



committed to ethical practices, equipped with the right skills. This focus on human capital is
encapsulated in the “Reaching People” pillar of its ESG strategy.

The three pillars are aligned with the United Nations’ Sustainable Development Goals. In
addition, Valneva has maintained its support of the United Nations Global Compact since
2015 and incorporates the Global Compact’s Ten Principles into its strategies, policies and
procedures. As an active UN Global Compact participant, Valneva completes an annual
Communication on Progress, available on the Valneva page of the UNGC website.

Human Rights

Valneva is committed to conducting business in an ethical and responsible manner. This
includes respecting internationally recognized human rights. Valneva has been a member of
the UN Global Compact since 2015 and is therefore required to support and respect the
protection of internationally proclaimed human rights and to ensure it is not complicit in
human rights abuses. Valneva has further established a Business Partners Code of Conduct
which is applicable to all customers, suppliers, and other business partners and that aims,
amongst other things, to ensure compliance with human rights laws across the Valneva
value chain.

Valneva also commits to protecting its employees through adherence to labor legislation in
all countries where it operates.

Animal Welfare

Valneva ensures that all animal research activities are conducted in full compliance with
applicable international, regional, and national regulations governing the use and welfare of
animals in scientific research. In addition to adhering to legal requirements, Valneva strives
to exceed regulatory expectations, actively engaging with public authorities to uphold the
highest standards of animal welfare. We are committed to continuous improvement and
rigorous compliance monitoring to ensure the ethical treatment of animals across all our
scientific endeavors.

Environment, Occupational Health and Safety (EOHS)

Valneva’s aim is to contribute actively and decisively to a carbon-neutral, safe, and
sustainable future through minimizing the impacts of our activities, an effort that naturally is
compatible with our corporate interest. The principle of mitigation hierarchy (avoid,
minimize, restore, and, as a last resort, compensate) applies in all activities. Valneva aims to
build a strong culture where everybody in the organization is accountable for preventing
accidents, avoiding health risks, and promoting well-being, and thus is committed to
providing a safe and healthy working environment for all employees, contractors, and
visitors.



The following main principles of conduct apply to all activities and shall be integrated within
Valneva’s internal decision-making processes:

1. Develop a sustainable business model that is respectful of nature and human beings.
We evaluate and consider possible effects on humans and the environment at the
earliest possible stage of the manufacturing process of vaccines and products.

2. Comply with applicable law and standards relating to environmental and
occupational safety. We take specific measures to prevent hazards to humans and
the environment and, when this is not possible, to reasonably minimize those.
Monitoring systems are in place to continuously assess compliance with those
standards.

8. We Support Speak Up

It takes courage to seek advice or speak up when a situation may not align with our Code
of Conduct & Ethics or our values. We all have a personal responsibility to speak up if we
have questions or concerns. Valneva expects open communication, and we are all
encouraged to seek advice and raise concerns. If we are unsure about the right thing to do,
or if we witness a colleague making a decision that we have questions about, we speak up.
Talk to your supervisor or your Local Compliance Officer. If you are uncomfortable
discussing the matter with one of these resources, you can reach out to:

- The Corporate Compliance Officer

- The Helpline

Speaking up helps us to learn about issues and manage risks before they become
problems. We encourage an open and honest culture. We take violations of the Code and
all applicable laws and regulations very seriously and listen carefully to those who report
possible violations. We investigate diligently and, when necessary, we take appropriate
corrective actions. We protect those who raise their concerns and do not tolerate
retaliation against those who raise concerns.

The Compliance & Ethics Helpline can be reached via the following website:
https://valneva.ethicspoint.com

or by phone for the following countries:

FRANCE: Phone: 08 00 90 14 94, AUSTRIA: Phone: 0 800 200 288, then 888-230-1975 at the
prompt, UK: Phone: 0 800 89 0011, then 888-230-1975 at the prompt, USA: Phone: 1-888-
230-1975, CANADA: Phone: 1-888-230-1975, SWEDEN: Phone: 020 799 111, then 888-230-
1975 at the prompt


https://valneva.ethicspoint.com/

As a resource to help us raise concerns and seek guidance, the Helpline (phone and website)
is available 24 hours a day, seven days a week, in English, French, German, and Swedish. The
Helpline is administered by an independent third party who receives questions and concerns
and promptly directs them to Valneva for follow-up. When you raise a concern to the
Helpline, you may choose to remain anonymous. If you choose to make your identity known,
we will take every reasonable precaution to limit disclosure of your identity, consistent with
conducting a thorough and fair investigation. All questions and concerns are handled
professionally and confidentially.

Retaliation is Prohibited

Valneva prohibits retaliation or retribution against any employee for reporting a potential
violation or cooperating in an investigation or for making a complaint in good faith.



