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Item 2.02. Results of Operations and Financial Condition.

On January 13, 2020, at the 38th Annual J.P. Morgan Healthcare Conference in San Francisco, California (the “2020 J.P. Morgan Healthcare
Conference”), Leonard S. Schleifer, M.D., Ph.D., President and Chief Executive Officer of Regeneron Pharmaceuticals, Inc. (“Regeneron” or the
“Company”), and George D. Yancopoulos, M.D., Ph.D., President and Chief Scientific Officer of Regeneron, are providing a corporate update. The

presentation includes information regarding the Company’s preliminary (unaudited) U.S. net product sales of EYLEA® (aflibercept) Injection of
approximately $4.64 billion for the full year 2019 (based on preliminary (unaudited) fourth quarter 2019 U.S. net product sales of EYLEA of approximately
$1.22 billion).

Item 7.01. Regulation FD Disclosure.
The information set forth under Item 2.02 of this Current Report on Form 8-K is incorporated by reference herein.

On January 13, 2020, at the 2020 J.P. Morgan Healthcare Conference, Leonard S. Schleifer, M.D., Ph.D., President and Chief Executive Officer of
Regeneron, and George D. Yancopoulos, M.D., Ph.D., President and Chief Scientific Officer of Regeneron, are providing a corporate update. A copy of the
presentation is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference in this Item 7.01.

The information included in Item 2.02 and the information included or incorporated in Item 7.01 of this Current Report on Form 8-K, including Exhibit
99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, nor shall such information and exhibit be
deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, except as shall be expressly set forth by specific reference in
such a filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

99.1 Presentation by Leonard S. Schleifer, M.D., Ph.D., President and Chief Executive Officer of Regeneron Pharmaceuticals, Inc., and George D.

Conference.




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

REGENERON PHARMACEUTICALS, INC.

/s/ Joseph J. LaRosa
Joseph J. LaRosa
Executive Vice President, General Counsel and Secretary

Date: January 13, 2020
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NOTE REGARDING FORWARD-LOOKING STATEMENTS
AND NON-GAAP FINANCIAL MEASURES
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A DECADE OF INNOVATION, VALUE CREATION, AND TRANSFORMATION

©

1 approved medicine > 7 approved medicines®

7 novel candidates in clinical development > 18 novel candidates in clinical development

S ~$10Bn in net product sales of all
Regeneron-invented products®

» ~8 000 employees

$18MM in net product sales

~1,000 employees

Big ideas... » ldeas realized...Even bigger ones coming
CUTHTTETTERE TRy I'ZII@II L T R R T T T T R T AR AT
>1450% Total Shareholder Returnt
Masdaq Biotech Index +370%
S&P 500 +256% * Indudes products by andbor ite collabor bassd on
REGENERON" raling 12 monis sndsd S0 30 EI:IIE 3

1 TER fom Jan 1, 3000 frough Des 31, 2015



2019 AT A GLANCE

REGULATORY APPROVALS CLINICAL ADVANCES
= EYLEA: Diabetic Refinopathy (U.S.), prefilled syringe (U.S.) « Dupixent; Completed Ph3 in Severs Atopic Dermatitis (ages &-11)
+ Dupixent: Atopic Dermatitis in Adolescents (ages 12-17), = Libtayo: Ph3 interim ORR readout in Non-Small Cell Lung Cancer
Chronic Rhinosinusitis with Nasal Polyposis, = REGN1979 (CD20xCD3): Data in Non-Hodgkin Lymphoma
Severe Asthma (EU) « REGNS3458 (BCMAxCD3): Initial data in Multiple Myeloma
» Libtayo: Cutaneous Squarmous Cell Carcinoma (EU) = REGHN-EB3: Superior to ZMapp in preventing Ehola deaths
COMMERCIAL EXECUTION FINANCIAL EXECUTION
= EYLEA: Global net product sales of ~37.3Bn*; 4013 U.S. «  Revenue: +19% growth 3Q19YTD
EYLEA net product sales grew 13% YoY to §1.22Bnt = Non-GAAP Diluted EPS* +7% 3Q19YTD
» Dupixent: Global net sales annualizing at >$2.5Bn" * Business Development: ~3300MM in equity and upfronts
« Libtayo: #1 systemic treatment in CSCC in the U.S. * $1Bn Share Repurchase Program

= Antibody Collaboration with Sanofi; Profitable in 2Q19;
increased profitability in 3019

el A0 TR EEing 12 mdnth s, B resaede el gracud mbio of EYLES gutasia e UL
+ Biesd 0 geeli=icany unmalied fl 2019 ceRuls, praimingy ueaudied A0TE L5 EYUES nal pradus da%ws ol 512264
* Basand 4rt A0 glokal i priduct e e as sagead By Sockh
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REGENERON’S NEAR-TERM GROWTH DRIVERS

EYLEA

+ Execute in wet AMD and
diabetic eye diseases

* Maximize DR and pre-
filled syringe launches

« Explore high-dose
formulation for less
frequent dosing

* Pursue gene therapy and
other novel approaches

+  Transform the treatment
of Type 2 inflammatory
diseases

+ Maximize launches in AD,
asthma, and CRSwWNP

+ Expand to pediatric AD
and asthma patients

« Execute expanded Ph3
development program

Oncology

+ Realize potential
for best-in-class
immunotherapy treatments
» Compete, Enhance, and
Extend benefits of
immunotherapy to broader
patient populations

Specialized growth
opportunities:

Fasinumab [NGF)
Osteoarthritis pain

Pozelimah +/- siRNAT (C5)
Ch-mediafed diseases

Evinacumab (ANGPTL3)
HoFH

Garetosmab (Activin A)
FOP

DR - Diatstis Retincpaty. AD - Atops Canmating. CREWHD — Coronis Rrineenuiibs with biasd Pty peacs: HgPH -+

REGENERON"

ia: FOP- fcans

" In collabaration with Sanol
1 In collaconalion win Anylam &

Tris slate Cordairs ivaeligalicnal (raduita il pel Apprcesd iy tagulatny Sullentie



EYLEA®: STRENGTHENING MARKET LEADERSHIP POSITION

G\ EYLEA

' (aflibercept) Injection $122

For Intravitreal Injection

$1.14
51,16
$L08  gio7
$1.02
0.9 I

£0.98
1018 2018 3018 4018 1019 2018 3019 4018
U.5. Net Product Sales, $Billion
REGENERON"

U.S, EYLEA Net Product Sales*
4019 %1.22Bn
2018 $4.64Bn

Y/Y Change
+13%
+14%

" Based on preiminary unaudied fscal 2019 el




DUPIXENT®: STRONG EXECUTION ACROSS MULTIPLE INDICATIONS

DUPIXEN 'r'>}

{dupilumab)injection

BlUS mROW

181
117

1318 ZQ1a 3018 4318 10148 2018 aae

Met Product Sales*, $Million

HEGENERON'. * Sanshi fRCOnlE il fel pedduct Sk of Duginant

Adolescent
1,600 Asthma AD Launch
Launth
1.400
1,200 Branded AD
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500
400
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o
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WEEKLY NEW TO ERAND (NBRx)'
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AD - Atopic Doemalids; CRS&F - Chronic Fhincsinusiis with Masal Falposis



LIBTAYO®: LEADING TREATMENT FOR ADVANCED CSCC IN U.S.

w
V LIBTAYO’ Advanced CSCC — Total Patient Share by Productst
(cemiplimab-rwic)

i ki
Injection 350mg E
S EROW

1
. .'-'Yj. s
13% 1%
41
315
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2019 KEY ADVANCEMENTS IN ONCOLOGY

PD-1

+ Libtayo became the #1 systemic treatment in CSCC
= Released promising interim response data for Libtayo vs. chemotherapy in 1L NSCLC

BISPECIFICS

Updated REGN1979 (CD20xCD3) data; potentially pivotal Phase 2 study initiated
Presented first-time REGM5458 (BCMAXCD3) data

Dosed first patient with REGMN5678 (PSMAxCD28) costimulatory BiSpecific
Initiated clinical studies with additional BiSpecifics

BUSINESS DEVELOPMENT

= |Initiated collaborations with Vyriad, Inc. and BioNTech SE
»  Advanced collaborations with blugbird bio Inc., Adicet Bio Inc., Replimune
Group, Inc., and 15A Pharmaceuticals BV,

REGENERON" CSCC = Curancous Squamaus Cull Canonoma

MSCLC = Non-Small Col Lung Cancer




MAXIMIZING THE OPPORTUNITIES FOR OUR SCIENCE AND PRODUCT
PORTFOLIO THROUGH TARGETED BUSINESS DEVELOPMENT

-

-

-

Leveraging our
biologylgenetics and

proprietary technology

Expanding our
therapeutic

Enabling best-in-
class |0 regimens

Advancing
treatments for Ebola,
flu, and emerging

Collaborations to build upon and leverage Regeneron’s technologies and deep biological expertise
In-licensing external technologies to enable and accelerate our internal discovery efforts
(Global development and commercial partnerships with other leading biopharma companies
Broad strateqgic relationships with academia, medical centers, and governments

Collaborating with
the Regeneron
Genetics Center

Partnering for global
development and
commercialization

platforms

LY

pluekirgdlic

O Adicet Bio

LN
L]
Y

- il"‘

DECIBELTHERAPELITICE

capabilities
2 Alnylam
Intellia

ATDWVERUM

= VYRIAD
Q}Replimune

e
FHOrT=CH 7

Prarmaceuticah
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pathogens
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MULTIPLE POTENTIAL REGULATORY SUBMISSIONS: 2020-2022+

Evinacumab
Homozygous Familial Hypacholesierlemia

Fasinumab?
Crsteaarthritis Pain

2022+

REGNS5458 (BCMAXCD3)*
Ralapsed Relrackary Mullipks Myslama

REGN-EB3
Ebala Virus Infection

LIBTAYO*
2L Cervical Cancer

Pozelimab
Ch-madiated dissases

|
Garetosmah
FOF (o be aiscussea wik regularors]

DUPIXENT*
Prurigo Medulans

LIBTAYO*
Basal Cel Carcinoma

DUPLXENT*
Padiatric Asthma (E-11 yr)

PRALUENT
Homozygous Familial Hypercholestenalemia

High-Dose EYLEA
‘Wl AMD 2nd DNE

REGN1979 (CD20xCD3)
B Cell MHL

LIBETAYO*
1L Man-Small Cell Lung Cancar

« " In collabaration with Sanadi
REGENERON 1 In cobaboration wilh Teva and Mitsubishi Tarabe

DUPIXENT*

Pedialric Alogic Demalilis (B me-6 yr)
Ensinaphilic Escphagits
Bullous Pemphigaid
Chraric Spontangous Liticaris
Allengic Branchopulmanary Aspsrgillosis
Chrariic Obetruzlive Pulmonzry Disaass

PRALUENT
Padiatric HeFH

KEY

New Molecule

New Indication

Tris dhii SOt inmvaligational jroducts el i aperoed Iy mgulinorny sutherities



EX-U.S. COMMERCIALIZATION EXPANSION “ﬁ

» Regeneron is in the initial stages of commercial
expansion outside of the United States

+ Exercising our co-commercialization rights for
Dupixent outside the U.S. allows for a low risk
expansion strategy

+ The expansion will enable Regeneron to
independently commercialize drugs outside the U.S.
and maximize the value of our pipeline

REGENERON"



ANTIBODY AGREEMENT MODIFICATION

= Terms unchanged

DUPIXENT 2))

(dupilumab)injection
200mg - F00mg

* Regeneron to have sole U.3. rights

Praluent » Sanofi to have sole ex-U.5, rights;

[alirocumat] Injection =5

Regeneron to receive royalties on ex-U.5.

net sales
KEVZARA + Sanofi to have soler global ng hits
eunaiecen -+ Regeneron to receive royalties on global
et net sales

Regeneron Benefits of
Anticipated Changes to the

Antibody Agreement

(Transaction expected
to be finalized in 1G20)

* Improve profitability
* Increase efficiency of Praluent and Kevzara operations
+ Simplify financial reporting

REGENERON"

13



BUSINESS SUMMARY

+ Significant accomplishments over the last decade have transformed Regeneron into a
premier biopharmaceutical company

+ 2019 was a year of R&D innovation, commercial execution on core EYLEA, Dupixent,
and Libtayo franchises and financial performance across the enterprise

+ Regeneron-Sanofi Antibody Collaboration profitability continues to improve
o Collaboration enhances revenue and earnings diversification
o Agreement modification leading to further profitability and leverage

+ Entering 2020 with momentum for continued long-term growth

14



x

GEORGE D. YANCOPOULOS MD, PhD
PRESIDENT & ;__ |

REGENERON

SCIENCE TO MEDICINE*

15




REGENERON-INVENTED TECHNOLOGIES REPEATEDLY DELIVER
IMPORTANT NEW THERAPEUTICS

TURNKEY THERAPEUTICS:

TARGET DISCOVERY & VALIDATION TRAPs & ANTIBODIES

- Human & Mouse Genetics - TRAPs
- VelociGeneg® .__ - Velocimmune®
- VelociMouse® - VelociMab® 9400000 2020 »
EYLEA REGMN3500 (IL-33)
DURIXENT Garelosmab
$  PRALUENT Evingcumab
TECH LIBTAYO REGN-EB3
DEU‘ELOPMENT _'_'; Crhers
* > / /
CLINICAL DEVELOPMENT
MEDICINES MANUFACTURING

REGENERON technologies deliver repeated breakthroughs

by addressing limitations and bottlenecks in every step of the drug discovery
REGENERON* 16
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REGENERON-INVENTED TECHNOLOGIES REPEATEDLY DELIVER
IMPORTANT NEW THERAPEUTICS

TURNKEY THERAPEUTICS:

TARGET DISCOVERY & VALIDATION TRAPs & ANTIBODIES

- Human & Mouse Genetics - TRAPs
- VelociGeneg® ol = Velocimmune®
- VelociMouse® *H - 'f’a.'ocr'u.'ahﬂ 2010-2020: e
., EYLEA REGN3500 (IL-33)
e DUPIXENT ~ Garelosmab
by / ' ‘~ =57 PRALLENT Evinacurnab
= World leading human segquencin
(GVEr mgM humans jeqwnriﬂ' & TECH L| LIBTAYO REGN-£B3
Jinked to EHRs DEU‘ELGPHENT Crhers
.BIG DATA L /B
il _}‘ NEW THERAPEUTICS APPROACHES
BiSpecifics
CD3, CoStims, PiGs
SIRNA: with Alnylam
CLINICAL DEVELOPMENT \ Cell & \iral Gene Therapy,
Others
MEDICINES MANUFACTURING

REGENERON technologies deliver repeated breakthroughs

by addressing limitations and bottlenecks in every step of the drug discovery
REGENERON* 17
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REGENERON APPROACHES CAN ADDRESS DIVERSE DISEASE
CHALLENGES: FROM RECENT EXAMPLES... TO CANCER & BEYOND...

Garetosmab (anti-Activin A) for

Fibrodysplasia Ossificans Progressiva [FOP)

Devastating orphan disease in which
muscles, tendons and ligaments are
progressively replaced by bone

= Phase 2 study showed ~80% reduction in
formation of new lesions
Validates Regeneron hypothesis that
Activin-A drives progression

REGENERON"

This slida comains invastigational products nol yel appeoved by reguiaiony authoriies

REGN-EE3 for Ebola

Ebola outhreak in 2014 caused BARDA to
ask for pharmaceutical companies to help
Regeneron developed a 3-antibody cocktail;
ready for clinic in just 6 months

In August 2019, PALM study stopped arly as
REGN-EB3 was superior io standard of care
Ebola example demonstrates Regeneron's
ability to swiftly deliver important solutions
for emerging epidemics

Anti-Feld1 for Cat Allergy

WMillians of Americans suffier from cat allergy
Approximately half a million Americans
pursue laborious allergy desensitization
with questionable efficacy

Anti-Feld1 markedly improved symptoms,
and the responses lasted at least one month®
Ongoing Ph2 study of benefits in cat allergen
triggered asthma

18
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REGENERON-DISCOVERED APPROVED AND
INVESTIGATIONAL MEDICINES

' >
CArcalyst QYEYLEA zALTRAP® Praluent: DUPIXENT 2

KEVZAREZ W UIBTAYO'

 (rlloracept) lfibaeephinecion  (2hy-aflibercept)  {aliuama jedion 552 o ey e (aribat injction lgEmymagi-rai
PHASE 1 PHASE 2 PHASE 3

Cemiplimab® (PC-1) REGN3TET (LAG-3) B REGN4461 (LEPR) Sarilumab® [L-6R) - I Evinacumab (ANGFTL3)

. | REGN1979 (C020xCD3) REGNS5713-5714-5715 I Pozelimab (C5) REGN1908-1908 (Feldi) | BB Alirocumab® (PCSK)

i Bet] |

. | REGNS5458* (BCMAXCD3) (Betv1) - 1B Garetosmab (Activin-4) [ REGN5068 (GFRo3) | Cemiplimab* (PD-1)

] |

| REGN5459" (BCMAXCD3) I Evinacumab (ANGPTL3) Aflibercept (VEGF Trap) | Dupilumab* (L-4R)

| REGN4018* (MUC16xCD3) Cemiplimab* (PO-1) Sarilumab* (iL-6R)

| | REGNSBTS (PSMAXCD28) REGN1979 (CD20%CD3) B REGN-EB3 (Ehala virus)
REGNS093 (METXMET) | REGN3500* {iL-33) . I Fasinumabt (NGF)
REGN4659 (CTLA-4) Dupilumab® (IL-4R) Aflibercept (VEGF Trap)

B CARDIDWASTLLARY B CHCOLDGY ILMUHOLOGEY & @ HFECTICUS B FAH OPHTHALMOLOGY l R&RE DISEASES
METABCLIC DISEARES INFLAMMATORY DIREAZES DISEAZES
REGENERON" ITIITI c;:;?;r?l?;\:l;ﬁ:w;nd Mitsubishi Tarabe
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DUPIXENT®: REGENERON TECHNOLOGIES DELIVER BLOCKBUSTER
WITH POTENTIAL TO TREAT MULTIPLE ALLERGIC DISEASES

For decades, Regeneron scientists worked ‘ Eosinophilic Esophagitis

wlith. and followe:d up, the §Eminal findings of W ; A
B|!I Paul (NIH) wut[l the belief that l.l‘"ﬂ' and IL-13 B e O |
might be key mediators of Type 2 inflammatory/ Nasal Polyps
allergic diseases. ——@6

3 -.
Regeneron utilized our VelociGene® and . Asthma -
Veeloclmmune® technologies to validate target, Allergic B”"“‘Eﬂmﬁf;g
and to invent Dupixent as a potential Chronic Oisﬁmm
therape utic. Pulmonary Disease

Dupixent clinical trials prove that IL-4 and IL-13 Atopic Dermatls
are key drivers of multiple Type 2 inflammatory/ Bullous Pemphigoid

allergic diseases, regardless of the tissue. Prurigo Nodularis
Chranic Spontaneous
Urticaria

REGENERON"
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DUPIXENT ®: DELIVERING ON THE “PIPELINE IN A PRODUCT” PROMISE

US APPROVED
INDICATIONS™

NEAR-TERM
OPPORTUNITIES

LONGER-TERM
OPPORTUNITIES

REGENERON"

Moderate-to-Severe Atopic Dermatitis
Moderate-to-Severe Asthma

Chronic Rhinosinusitis with Nasal Polyps

Atopic Dermatitis in Pediatrics (6-11 years)
Eosinophilic Esophagitis

Chronic Obstructive Pulmonary Disease (COPD)
Asthma in Pediatrics (611 years)

Atopic Dermatitis in Pediatrics (6 months—5 years)
Airborne Allergies
Food Allergies

Additional Indications

* v B, Chugionnit i apiencrssad i e iMcican e s mackiali- s
Atepie Derrai|i, seuara Auhia, ad savane CRrenie RRinssmusis sih
Hagal Palypa

+ Approved in Adults and Adolescents (12+ years)
+ Approved in Adults and Adolescents (12+ years)

* Approved in Adults

Regulatory package submitted at end of 2019
Ph3 ongoing
Ph3 ongoing
Ph3 ongoing

Ph2/3 ongoing
Ph2 in Grass Allergy completed
Ph2 in Peanut Allergy ongoing

Prurigoe Modularis (Ph3 initiated 4Q19), Chronic
Spontaneous Urticaria (Ph3 initiated 4Q18), Bullous
Pemphigoid, and other indications

by
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ONCOLOGY STRATEGY: COMPETE, ENHANCE, EXTEND

M SR PR COMPETE: Libtayo in tumors “responsive” to PD-1

___________________________ checkpoint inhibition (e.g., skin & NCSLC)
+ PD-(L)1 market: >$20Bn, +49% YoY growth*

SACOMPETE ¢

Fatient Benefit

v

Tumor Types

i * 8 of B9 Falitg 12 Ment basit of sk il of aepicvad PO-LYT aganls
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ONCOLOGY STRATEGY: COMPETE, ENHANCE,EXTEND

ncology Opperaiily COMPETE: Libtayc in tumors “responsive”to PD-1

checkpointinhibition (e.g., skin & NCSLC)
* PD-(L)1 market: >520Bn, +49% YoY growth®

ﬁ} ﬂ' ENHANCE: Even for “responsive’tumors, more than

ENHANCE half of patients do not respond to IO treatment

» Studying addition of novel therapeutics to Libtayo to
“enhance’ responsiveness for these tumors

Patient Benefit

s1COMPETE <

Tumor Types

REGENERON! AG U309, sRENG T MOn SRSH OF SRS W 7 3ppmed PO-1L)1agems 23



ONCOLOGY STRATEGY: COMPETE, ENHANCE, EXTEND

SR Py COMPETE: Libtayo in tumors “responsive” to PD-1

checkpoint inhibition (e.g., skin & NCSLC)
+ PD-(L)1 market: >$20Bn, +49% YoY growth*

ﬁ} 1} ENHANCE: Even for "responsive” tumors, more than

ENHANCE half of patients do not respond to 10 treatment

» Studying addition of novel therapeutics to Libtayo to
‘enhance" responsiveness for these tumors

Fatient Benefit

EXTEND: For tumor settings with limited response to

checkpoint inhibition

» Novel therapeutics to “extend” responsiveness to
these tumor settings - e.g., BiSpecifics

JICOMPETE (£

Tumor Types

* A of B9 Halng 12 e Basis of sk dath of Repizead POMLYT aganls
REGENERON"



REGENERON ONCOLOGY TOOLKIT LEVERAGES MULTIPLE
PLATFORMS TO CREATE COMBINATORIAL FLEXIBILITY

BiSpecifics
Velocimmune® CD3 CoStimulatory New Classes )
Antibodies BiSpecifics BiSpecifics of BiSpecifics Partnerships
(e.g. checkpoint (to link Killer T Cell to (to provide PiGs, VelociNator™, (CAR-Ts; Vaccines)
inhibitors) tumar: Signal 1) synergistic Signal 2) others

PD-1 (Libtayo)

REGENERON" 25



ESTABLISH LIBTAYO AS A FOUNDATION IN ONCOLOGY
COMPETE, ENHANCE, and EXTEND treatment benefits in monotherapy and in combination settings

CSCC;
Fast to market

Expand
dermato-oncology

Position in NSCLC

Combine with
BiSpecifics etc.

REGENERON"

First PO-(L)1 appraval for advanced CSCC;
« =40% ORR
+ From Phi trial inifiation to FO& approval: <3.5 years

Moving to earfier lines of therapy and to other skin cancers:

+ CSCC:
- Meoadjuvant pilot has 70% ORR with 55% CRs — larger study initiating
- Adjuvant CSCC trial started

+ Advanced BCC: Registrational study reading out 2020

Become competifive in the major ant-PC-1 opportunity, i.e. Lung Cancer:
« Libtaya monotherapy in PO-L1-high 1L HSCLC:

- Encouraging ORR compared to chemotherapy (see table)

—  Next overall survival interim analysis in 2020
+ 2™ Ph3 study in combination with chemotherapy: full enraliment in 2H20

Enhance and Extend responsivenass io anti-FD-1 class:

+ Combinations with CO3 and CO28 BiSpecifics as well as other
immunomodulatory antibodies

» Movel combinations with vaccines and other modalities

NSCLC
Meonotherapy study preliminary investigates-read
respanse data
N=381 | Libtayo | Chemo
ORR' | axk | 2%

ORR = Cbjective Resporse Rale in NSOLE, regutatany sniholiliss do nod
canaider ORR & validated surmgate endpoant

CBOC = Culanenus Squamous Cel Cannoma: BOC - Basal Cal
Carcinoma; HSCLC - Men-Smal Cell Lung Cancer

26
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REGENERON’S VELOCI-BI® APPROACH CAN CREATE, MANUFACTURE, AND
DEVELOP HIGH-QUALITY BISPECIFICS OF ANY DESIRED SPECIFICITY

VELOCI-BI®

+ VelociGene® and Veloclmmune®
technologies are fundamental
- Foundation for Dupixent,
o Praluent, Libtayo, and other
Anti-CD28 Regeneron-discovered medicines

+ Next-generation Velocimmune® makes
several distinct classes of BiSpecifics,
with varying specificity and affinity

+ Regeneron BiSpecific approach is unique
- Mo linkers or artificial sequences

Anti-CD3

- Ease of manufacturing using
“Signal 1” “Signal 2" :ﬁm Eir::m as regular
. — Similar PK to regular antibodies
ators T cell costims
REGENERON" VI - Valool Gena®, Vi - Yelocknmung® 27
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REGENERON'’S CD3 BISPECIFICS SHOW SIGNIFICANT ANTI-TUMOR
ACTIVITY

» REGN1978 links CD20 on tumor cells to CD3 on killer T cells
— First BiSpecific in our portfolio: required careful approach to safely escalate doses of a potent immunostimulatory agent to
provide benefit to patients

* Encouraging data seen with REGN5458 (BCMAxCD3) in early dose cohorts

American Society of Hematology (ASH) — December 2019

REGN1873

Anii-CD3 Anti-CD20 RIR Follicular Lymphoma R/R DLBCL (CAR T naive) R/R DLBCL (post-CAR T}
\ +  ORR=95%, CR=77% + DRR=71%, CR=71% « ORR=50%, CR=25%
+ N=22, doses 5-3200 myg = N=7, doses 80-320 mg * N=12, doses 80-320 mg
+  mPFS est; 11.4 mo (6.7-NE)
REGN5458 R/R Multiple Myeloma
Anti-CD3 Anti-BCMA . . . . . . .
« N=7, doses 3-6 mg «  Median of 7 lines of prior syslemic therapy, including anti-CD38
- AtBmg dose (n=4): «  Patients with primarily medullary and secrefory disease
- ORR=3M patients (T5%) Dose escalation ongoing
- MRD-neg=2/4 patients (50%)
RIR - Ralapsed’ Ralraclory (Measily pre-irealed)  MRD - Minimal Residual Disaasa
REGENERON" OLBCL - Diffuse Large B Call Lymghama 28
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ADDING COSTIMULATORY BISPECIFICS TOCD3 BISPECIFICSOR TO
ANTI-PD-1 SHOWS SYNERGY IN PRECLINICAL TUMOR MODELS

“Science
Tranql'ttmml

= Qur CD28 costimulatory BiSpecifics
activate T cellsonlywhen they are
bridged to cancer cels and after
having recerved the first “recognibion”
signal from the CO3 engagement

+ Unlike CDZ2 superagonists, CD28
costims did notinduce cylokine storm
as monaotherapy orin combination in
our animal models

REGENERON*

MUC16xCD3 + MUC16xCD28

xenogeneicovanan lumor mouse model

g

g

Tumor Burden
Avg Radiance [p's'cm?sr]

L

Day Post hlplnnl

e

EGFRVIBCD? [l
(eantral] L

muctexcozs

MUC16:CO3

WUC6CD3
*MUC1ExCDZE ||

anti-PD-1 + PSMAxCD28
syngeneic humanized prostate cancer mouse model

2000+
E 1500
E anti-PD-1
5 1000+ Contral
g PSNAxCDZE
2 so04
= ant-PDA
-

PSMAxCDZE

5 fo 1520 25
Days Post Implant

=

* In 2018, first-in-class costim PSMAxCD28 entered
clinical development; planning to advance several ofher
CD28 BiSpacific anbbodies into the clinicin 2020
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BREADTH OF REGENERON’S ONCOLOGY PIPELINE REFLECTS
COMBINATORIAL FLEXIBILITY
BiSpecifics

" costms
Velocimmune® Antibodies CD3 BiSpecifics BiSpecifics Partnerships |
|

REGM4659 (CTLA-4) REGN5458* (BCMAXCD3) REGNSETS (PEMAXCD2E) ‘ ISA101h + Libtayo (IS4}
MSCLC | bultiple mysloma Pragtzte cancer HMECC
I . [
EARLY REGMITET (LAG-3) REGMS5459" (BCMAXCD3) REGHN5093 {(METxMET) Voyager-V1 + Libtayo (Vyriad)
DEVELOPMENT Solid'hamatalagic cancers Multiple myeloma MET-altered NSCLE Salid fumars
.
GITR? REGN4018* (MUC16xCD3) PiG {Peptide in HLA Groove)t
Solid tunors | Cwarian cancer Salid tumors
REGN1973 {CD20xCD3) RP1 + Libtayo (Replimune)
B eall MHL CaCo
POTENTIALLY e
PIVOTAL
Libtaya® Libtaya* Libtaya®* Libtaya®*
MECLG BCC Cerdcal Adpuvan CECC

Libtayo®
| APPROVED e
[ v
| Additional BiSpecifics and combinations expected to enter the clinic in 2020

30
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KEY UPCOMING 2020 MILESTONES

KEY REGULATORY APPROVALS & SUBMISSIONS
Dupixent (IL-4/IL-13) Regulatory action for pediatric Atopic Demmatitis (age 6-11 years)
Evinacumab (ANGPTL3) Regulatory submission for Homozygous Familial Hypercholesterolemia (HoFH)
REGN-EB3 (Ebola) Complete rolling BLA submission for Ebola; regulatory action
Garetosmab (Activin-A) Regulatory submission for Fibrodysplasia Ossificans Progressiva (FOP)

KEY DATA READOUTS
Libtayo (PD-1)
Ph3 OF interim analysis in 1L MSCLC
Ph2 pivotal study in advanced Basal Cell Carcinoma
Dupixent {IL-4/IL-13)
Ph3 study in padiatric Asthma {ages 6-11 years)
Ph2 portion of the Ph2/3 study in Eosinophilic Esophagitis (EoE)
Ph2 study in Peanut Allergy (with Aimmune)
Fasinumab (NGF) Ph3 long-term safety and efficacy studies
Pozelimak (C5) Inferim results from Ph2 study in Paroxysmal Noctumal Hemoglobinuria (PMH)
REGN1979 (CD20xCD3) and REGN5458 (BCMAxCD3) Updated results from first-in-human studies

REGENERON"
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A DECADE OF INNOVATION, VALUE CREATION, AND TRANSFORMATION

©

1 approved medicine > 7 approved medicines®

7 novel candidates in clinical development > 18 novel candidates in clinical development

S ~310Bn in net product sales of all
Regeneron-invented products®

» ~8,000 employees

$18MM in net product sales

~1,000 employees

Big ideas... » ldeas realized...Even bigger ones coming
CUTHTTETTERE TRy I'ZII@]II L T R R T T T T R T AR AT
>1450% Total Shareholder Returnt

Masdaq Biotech Index +370%

S&P 500 +256%
* Indudes products by Regy andbor ite collabor bassd gn
REGENERON" IR 12 Mo snded Sep 30 2018 512

B Cagyright 2020 Rugeranen Fhamaauteals, Inc. A righis rasanssd. 1 TER fom Jan 1, 3000 frough Des 31, 2015




REGENERON

SCIENCE TO MEDICINE®
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RECONCILIATION OF GAAP NET INCOME TO NON-GAAP NET INCOME

REGENERON PHARMACEUTICALS, INC.
RECONCILIATION OF GAAP NET INCOME TO NON-GAAP NET INCOME (Unauditad)
(in milligns, except per share data)

Three Months Ended Nime Months Ended

Seplenster 30, September 240,
2009 2018 2018 g
CRAAR nef incon ] BERG § s % L3N 5 141D
Achustments:
B&Dy Mon-cash share-bosed compensabion expense 00 &4 1780 1602
RA&D: Up-front payments relabed v leens: and
collnboration agresments — . 4000 o]
SORA Mon-cash share-lased compensation aipense 408 2.0 1223 113.4
SG&A- Libgation contingencies — B (L] .
COGES and COCK: Nom-cash shase-hased compensation
Expeoms 163 g1 s L4
et imoeni e pensa; (CGaing) louse on investments
gty secunkies 34 R I (2100
Income tax eflect of reconaaling ilens sbove (20.5) {237 [165.2) (55.8)
Incame tax expense: Admstment to previoushy recorded
charpe rabated o engctment of U135, Tax Retorm Act — (11.%1 — (115}
Mon-GrAAR net income -] LE & Gi54 5 180a5 5 1EES
Neo-GAAP net income per share - basic % E08 £ 825 5 1504 5 17.03
Mot CLAAT i et per st - dilaed 3 LT BT 5 1718 5 1558
Sharer used iw colozlaring:
Moa-GAAR i inccms per sha - hisie 1064 fLER ez s
Noo GAAP nel income per shizn = dibaled 14z sl L1 1142

" G plide 2 for addricnal impeitant imlcrmaaon ragasdng ron-GASF insnaal measgres inciudsd in s prasanision 34
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