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DEAR FELLOW

SHAREHOLDERS,

As 2020 began, the warld was presanted
with a major crisis as the 3ARS-Cov-2
[COVID-12) pandemic spread across
the globe. Regeneron mobilized quickly,
realizing that we were uniquely suited

to bring ferward potential solutions. Wa
are extremely proud of haw our talented
team is respanding to this public haalth
challenge. Given our maore than 30 years
of investment in core technologies

that improve the drug discovery and
devalopmant process, and aur track

record of success with infectious
diseases like Ebola, we are optimistic
that we can make a meaningful and
timely impact. We have two important
COVID-12 research and development
afforts ongoing: a global clinical trial of
aur IL-§ inhibitor Kevzara® (sarilumat)
in hospitalized patients with sevars or
critical COVID-19; and the development
of @ noved antibody cocklall specifically
designed to prevent or treat COVID-19
infaction. We will be sharing updates an

thesa programs as quickly a5 possible
over the coming weeks and maonths.

Mow, mone than ever, we must remain
focusad cn our mission o repeatadly
bring important new madicings to
patiants with serious diseasas. In 2019
we had a year of strang performance
and delivery an this mission, We reached
more and more patients thraugh newly
approved indications and record

growth for our blockbuster reatmeants
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OUR BUSINESS IS SOLID,
AND 2013 WAS A YEAR

OF TREMENDOUS PROGRESS
FOR REGENERON

EYLEA® [aflibercapt) Injaction and
Dupixart® [dupilumaty), made significarnt
advancements throughout our preclinical
and clinical pipelines, and deliverad

a puldlic health breakthrough with an
effective treatment for Ebola which is
currently under review by tha LS. Foed
and Drug Adminisiration (FDA),

Tatal revenues for 2019 weare 57.9 billion,
a 17 percent increase over 2018, which
Included 1.5, EYLEA net product sales
of $4.6 billion. Our collaborator Bayer
recarded net product sales far EYLEA

cutside the .S, of 2.9 hillion, bringing
EYLEA's total global net product sales

1o &7.5 bilion, a 12 parcent increase
sompared to 2018, These figures show
the eantinuirg strangth of this important
treatrmant that has had double-digit sales
growth far seven yvears without a single
price increase. We remain confident in
E¥LEA's abiity to help even more patients
as we expand our ladarship position in
wet age-related macular degensration ancd
diabetic aye disesses, Dupikant 2019 global
net produst sakes, which are recorded by
Sancfi, were $2.3 bilion, an increase of
151 percent over the previous year, We
have just begun to tap the potential of this
first-in-class teatment apticn for sevaral
Type 2 inflammatary dissasas, with mary
mare studies underway.

In part due to Dupixent's strong sales,
gur antibody collaboraticn with Sanofl

bacame profitable for the first time in 2019,
and we took important additional steps

1o strengthen Regenaron's financial
position. In tha sacond quarter of 2020 we
restructurad our antibody collataratian
with Zanafi ta enhance profitability

further and to simplify the commercial
strateqgy for Praluent® (alirocumab), We
will continue to collabarate with Sanofi

on studying Kavzara for SOVID-19,

with Regeneran leading LLS.-based
davelapment and Sanofi leading
development outside of the LLS,

Meanwhile, our research and
development productivity continues,
with notabla prograss in aur grawing
immuro-oncolagy portfolio and
diversification across the pipeline as
a whaole, We expanded aur clinical
program with Libtayo® (cemiplimab-
rwic), a PD-1 inhikitor, and moved




multiple bispecific antibodies into the
clinic, including the first in a whole new
class of co-stimulatory bispecifics, which
position us 1o beceme a leadear in this
emerging field. We centinue to explore
Dupixent in & variety of additional

Type 2 inflammatory conditions, with
late-stage trials underway in eosinophilic
esophagitis, chranic obstructive
pulmonary disease, prurige nodulans
and chronic spontanaous urticaria,

as well as earlier studies in grass and
food allergies.

From a puldic health perspective, we
made a breakthrough in the fight against
the devastating Ebala cutbreak in the
Democratic Papublic of the Congo (DRC)
with REGM-EB3s impressive reduction in
martality compared to the priar standard-
of-care in the PALM clinical trial. We are
applying the same technologies against

the novel coronavirus and hope for
similar suUccess,

All of this important rezaarch and
groundbreaking medicing is buill on
threa dacades of investment in our
VelociSwite™ technaologies. These
propristary end-te-end drug discovery
and development tools allow us to
quickly identify multiple antibody
candidates against diseases—from
Ebala o cancer to asthma Lo rane
dissases, such as fibrodysplasia
assifizans progressiva, Paired with
aur excellent clinical development
and manufacturing capabilities, the
possibilities are ruly endless, and we
feel that we are just at the beginning
af what we can da using the power of
suience and technalay.

approved and
investigational medicines
built using the power
of VelociSuite

O commitmant 1o continually advancing
research through sophisticated and
broadly applicabde technalogy propeliad
our Regeneron Ganeatics Center® team

ta the major milestone of sequancing the
exomes of over one million pecple as of




Ragenanan

February 2020, We are also applying our
genetics and biology expertise to explore
new madalities that are complementary

to our world-class therapautic antibodies.

Kay examples includa our praclinical
weork in viral vector and gene therapy
technolagies, as well a5 angoing
collaborations with organizations who
bring unique expertise in areas like gene
silancing, gene aditing and CAR-Ts.

In 2020 and beyand, we will cantinue

to reinvest a significant portion of our
growing revenue into our RAD efforts as
wie believe our scientific innovation and
talant ara cur greatest differantiators. As
weer hoalk tenerard the future of Regenenan
wea have begun ta avaluate ex-LL5.
commerziglization opporunities, staring
with exercising our co-commercialization
rightts for Dupiant in cerain countries
outside the LS.

2019 was 3 busy and successiul year for
Regeneron, and we believe 2020 will be
gven more impactiul. We will innovate
against COVID-19 and the other sarious
diseasas that cortinue to impact livas,
even during a time of pandemic, We have
our sights firmly set on the future as we
expand the types of alments we can treat
and number of pesple we can help. The
waorld needs us and the power of scienca,
mare thar evar.

Sincerely,
Roy, Len, George

K Vapdmo 2 [tee B pne

F.ROY VAGELDS

MO

Chairman of the Board

LEONARD §. SCHLEIFER
8.0, Ph.O.
Co-Foundar, Prasidant

and Chiaf Exacidive
CQficar

GEORGE 0. YANCOPOULOS

M.0., Fh.OD.

Officar
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7 REGENERON-DISCOVERED, FDA-APPROVED MEDIGINES

QIEYLEA

Please refer v 2
to Fegeneron.cam m
Tor more information e Ty
on our marketed

1. Cornmenciaized by Bayer ex-1.5 midicinges, including
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Ower 20 investigational medicines in clinical development, all of which
were discovered and developead in our own laborateries using our
proprietary VelociSuite® technologies.
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(% e NEW ENGLAND
G0 JOURMNAL o MEDICINE

A RANDOMIZED, CONTROLLED TRIAL OF
EBOLA VIRUS DISEASE THERAPEUTICS

Allergy

DUAL BLOCKADE OF IL-4 AND IL-13 WITH
DUPILUMAB, AN IL-4Raz ANTIBODY,

|5 REQUIRED TO BROADLY INHIBIT TYPE 2
INFLAMMATION

peer-reviewed
scientific publications
in 2019

citations of data
generated from the
Regeneron
Genetics Center



SCIENTIFIC REPORTS

A NOVEL BISPEGIFIC ANTIEODY PLATFORM
T0 DIRECT COMPLEMENT ACTIVITY

FOR EFFICIENT LYSIS OF TARGET CELLS

OF CO3-BISPECIFIC ANTIBODIES

PNAS

RAF P -UN-HEA W) BUDIES AH
A DISTINCT GLASS D M
ANTIBODY-LIKE THERAPEUTIC AGENT

BEN-BINDING PROPERTIES

Regenoron # Annual Heport 2015

Seienee Translational Medicine

AMUCIN16 BISPECIFIG T CELL-ENGAGING
ANTIBODY FOR THE TREATMENT OF
OVARIAN CANCER

Circulation

PATIENTS WITH HIGH GENOME-WIDE
POLYGENIG RISK SGORES FOR GORONARY
ARTERY DISEASE MAY RECEIVE

GREATER CLINICAL BENEFIT FROM
ALIROCUMAB TREATMENT IN THE
ODYSSEY OUTCOMES TRIAL

Seience Translational Medicine

A CLASS OF COSTIMULATORY GD2E
BISPECIFIC ANTIBDDIES THAT
ENHANCE THE ANTITUMOR ACTI
OF CO3-BISPEGIFIC ANTIBODIES




EXGELLENGE IN
RETINAL DISEASE

EYLEA" (AFLIBERCEPT)

Regenenn / Aam

EYLEA 2018 REGULATORY
HIGHLIGHTS

= FOo approval Tor diabetic relinopalhy

= FOi approval and lunch of pre-fad syrings




THE PEOPLE WHI INSPIRE U5

OUR HARD-WORKING IOPS TEAM

The pre-filled syringe for EYLEA was an eye-opening project for the Industrial
Operations and Product Supply (IOPS) team.

It was important for us to gat EYLEA in a pra-
filled =yringa on the markst 22 that doctors
could dose petiants mane sfficlently with fewer
preparatory steps,” said Ay Walsh, Senior
Director, Drug Product Manulacturing & Project
hanagemeant in IOP3S. “\We alzo recogrized that
this pree-filled syinge coukd hecorme the standard
way EYLEA dministered to patients, o we
challenged ourselves to axamine clossly each
step of tha manufacturing process to be able to
deliver the satest and highest-quality device,”

For example, “after much razaach and
dizcusgion with the FDA arcund stariization
reguirernents, wa oplod o use vaponized

hydrogen paroxide for our starilization—avan
though wa'd have to build our stedlization
pracess from scratch. We beliewed the gantler
approsch may be & better fit than the marne
comman ethylens oxide appreach.”

Drsveloping this nes process meant Tnding
naw solutions and bulding aquipment and
methods that didn't exist bafora, This included
working with vendors to develop and source
naw machines, as wall as coordinating across
numarous intemel and extarma taams to
irnplement this process. Aftar ruch hand wark,
the pre-filled syringe was appreved by The FOA
i August 2019, YIRS rewarding | all o aur

elfon has mads it simpler o doctars 1o reat
thair patients,” said Ay “When we first learmad
it approwad, my reaction was

and pride in aur team, We are prowd that we
devaloped this product form and of tha mpasct
it can have on clinicsl care. I'm thansful to work
with such a great group of peaple!”




BROAD
DEVELOPMENT IN
INFLAMMATION
AND ALLERGIC
DISEASES

DUPIXENT" (DUPILUMAB)

DUPIXENT 2013 REGULATORY
HIGHLIGHTS




THE PEOPLE WHI INSPIRE U5

PATIENTS AND THEIR FAMILIES

Jaka, an 18-year-old from San Diego, CA, was diagnosed with severa atopic
dermatitis (AD) when he was just six-months old.

During his chldhood, aymptoms of the disasse

of-cars tharapies, Jake's AD persistad as he
grew older, impacting his daily life. &s he put
It, “My AD kept me from feedng like a ‘normal’
kid my age.” Jeke, who loves 1o play lacrosss,
run and surf, gave up many of hig hobbles and

“Thare are mary comman misconcaptions
moout AD said Jake. “Feople don't think that

iy AD = & sarows disasae, but it k5. Some
Hcple think that it'a ralated to PCC”'I]'-; ane ar
1" oL

@on’t have a visible rash, tha inflammation is still
active undar my =kin." “becamea claar and tha wounds turmad to scars.”
-CIUST. Jaka's AD 8 under control, and he iz
faaling more confident. Ha iz SHEI'I.'JiI'n:." collage

i [ES L]

Datesmined not to let AD take contiol of their
s0n's life, Jake's parents, Jen and Tony, found

a fig d : i

patkinn i

miclogic aim ating the urn 0 CAUSEs
of A0, Duning thetrial, Jake noticed his skn



Building on the expertise established with Dupixent, we have made significant strides in
investigating the potential of new approaches to treating allergic and inflammatory dise:

REGN3500 REGNS713-5714-5718
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In 2019, our PD-1 inhibitor Libtayo became the standard of

carg for advanced cutanesus squamaous cell carsinoma
DIVE HSE AND (CECO) generating glotal net product sales of $184 million)
The rapid transformaticn of this treatment ps.r‘a:llgm
d in less th 7, underscodng the significant
I'IETnTU 2“]9 REEUMTDH.T' FlExI B lE ﬁﬁ::r:’enu:lzl Egs‘-ﬂj::::és;'é :::FT I::Ey:?:.f:limfi:l.c_:l
HIGHLIGHTS

Qur pivotal Phasa 2 frial in advanced CSCC continues te

— show meaningful and duraile clincal outcomas yvear aftar
wear Wa are now sxploning the ability of Libiayo to help

patlents with earller atagas of the digagse, staring with &

+ Condilional EC approval Tor advanced CECC n N Bu lﬂGY Phase 3trial in adjuvant CSCC inftiated in late 2019.
In addition, auwr angoing polentialy regstrational frials
inwastigating Libtayo in cendcal cancer, basal cell cancar
(BCC) and non-small call cancer (MSCLC) hava mada
significant progress. Specifically, interim data frem cur
Fhasa 3 tnal in NSCLC showed positive ety objective

rasponas rate results and our BCC trial s expected to
report toplne data in 2020,

bone Tor mullipla

w5 bath infernally and

nd of 2019, we had
signad clinical collaborstions and dreg supply agreamants

[EEMI Pll MﬂB leﬂ] with 10 companles, paring LiDtayo with a diversa range

ol novel cancer approaches that include oncolytic vinisas,

wvaccinas and gena tharapias, amaong others.

LIBTAYO'

Regeneron £ Aovvaal Report 2005
s arteice the LS




THE PEOPLE WHO INSPIRE i3

Ragenenn £ &

PATIENTS AND THEIR FAMILIES

Unfortunately, Cathy was no stranger to skin cancer. Over the course of several
decades, she had undergone multiple surgeries 1o remove growths of cutaneous
squamous cell carcinoma [CSCC) on her head and upper body.

But when cna of the growths of CSGG on har
soalp penetrated har skull and tha ining of her
brain and aggreesively returned despite mejor
surgary, Cathy began to lose hope. Her doctor

recommanded a course of radiation over saveral

wapka However, baing highly claustrephabic,
Cathy did not think she cowld endure tha
confinamant raquired for treatment, especially
sinca the doctor did not think it would be
curativwe. “| was ready to give up,” recalls Gathy
1 couldn't bear the idea of radiation and thara
ware USt na other aptiona. My husband and |
decided to cal our children o Dress the news, (b
wias one of the hardest things 1've ever done.”

Cina of her childran, Lorah, happersd to b

a Raganercn Fh.OL scientist, and whan she
received the call, she told her mother thare

was aciuely one ether opticn to consldar a
FOW-approved Imrmunotherapy medicing from
Regeneren. “Aflar reading the clinical trial rasulls,
I Telt it was & good option fer my mom given

the situation,” Lorah said. Follewing a broadar
family corversation, Cathy discussed furthar with
her docter, and they decided to move forward.

“I1 was & new axperience far everyone,” sakd
Cathy, “1 was the first persen my doctor
ik v tresabed with this rmedicine and also tha

first patient with metastatic CSCG 1o receve
an immuncthesapy at his hospital, So the day
the doctor confirmed that my metastatic
CS00 was no longer wislble In my scan was
momantaus for everybody—It seemed like

he whele hospital eelebrated with me” Sines
1hen, Catly has also become a mantor 1o
other patients with advanced CSCG through a
program man by Regenencn and Sanof




BISPECIFIC ANTIBODIES

Folkxwing the succesaful launch of Libtayvo, we have

contined 1o @
fram our bispecfic
closely msembia natural human antibodies, all of
Feganeron bispecifics can bind to twa different fangats,
opening up a diverse amey of possibilities for tangeting
and killing cancer.

Feganesan cumenly has six bispeciic antibodies in the
clnic that fall into three calegores. Our GO3-targeted
bispaciics are designed to bridge cancer calls to the
C03 stimuatory receptors on T-cells, thus activating
T-cell killing of cancar calls at the tumor site. Similady,
our CO2E costimulatony bispecifics also bridge cancar
calls to T-calls. Dealgnad to symenglza with FO-1
inhibitars andfor C0-3 bispecifics, they costimulate
T-cells via thelr CO28 recaptors and thesaby provide a
signal needed to activate T cells mone comgpdately, In
contrst, our third category of tumor-targeted Bispecifics
hind to proteins anly on the cancer call, In this wiy, thay
may affect varous signaling pathways to hamper the
cancar cells' ability 1o sunive and proliferats.

Regenenan £ Anamal Fegart 2008

In 2010, wa saw progress acrozs 2l thres catagorias

of Aegenanen bispesifics. Ow first C02 bispediic to
anter the i AEGN1973 (CO20xC03) continuad

o show positive results in patients with Lile-stage
ymphomas, including in patients whose tumors did not
respond o CAR-T therapy. In addition, we shared the
1irat encouraging data from a second CD3 bispecilic
REGMS45E [BECMAXCDE) in muliple mgeloma. We

Alag initizted Phasa 172 clingcal triale Tor aur first CO2E
REGKBETE (PSMOxCD2E)
prostate cancer and our first lumor-targeted bispecific,
REGMS0G3 (METHMET], in MET-alterad non-small call
Ung cancer

in
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# Breakthrough The

* B Ebala u

REGN-EB3 FOR EBOLA

REGN-EB3 LED TO A NEARLY

90 PERGENT SURVIVAL RATEIN
EBOLA PATIENTS WHD RECEIVED
THETREATMENT EARLY




THE PEOPLE WHI INSPIRE U5

HEALTHGARE PROVIDERS ON THE GROUND

While tha city of Goma bustled around them,
atrica Kabaengo and lan Crozier sat quaty
tiy focused on anindant inasmal
= dizease [EVD) treatment center in the
Dermocratic Republic of Conge (DRC). Dressed
head-to-loe in persenal pratective equipment

uardd 0 n
niant, stabilizing an intravenaus
2 tatherad to an infusion bag contaming
I:&ge*eum's il'l'.'?ghgﬂ'uiﬂl':!l S"‘libﬂﬂy treatmeant
Kabangs, & phyaician with the DRT Minkstry

She too was newly diagnoesed with EVD and
would scon be the second patient in Goma 1o
receive Similes reabment undar an Smangansy
use protocol enabled by tha DAC and WHO.
Her huskand, the baby's tather, had arived wih

g i 2l raceiva offa 1 care ared
nad died the right bedons; this hung 7y O
1he smal team of healthcare workers determinad
the wife and infant would not meet the same fate,

A ES0C
unfortunately at the ba ¥ patients
n Weastarn Africa who wana not atle 10 access

clive supportive care and therapautics,” said
Crozar, whi praviously worked In Slerme Leone
and hag baen on greund fer much of the curant
edlbreak in DR “Whila T

I 1 o
pabents what thay nead: that bundla of cars now
ncludas spacific thempautics for EVD, and we
need gvary tool we can get. These therapeutics
wera made avellable for compessionate use
oy companies like Regenercn, and globa
1irmpara ek ed ication of

Among these benafiting undser the team’s care
were the baby and maother, who weane both able
to lesave The Ebala T it Unit daye Eaker — &
marnent Crozier o J ruly il

The antire Regeneron team is humbled by the
dedcation of healthcans warkars on tha frontiine
in fighting Ebcla. Amidst rsk of ham from viokenca
and the vinis, heath cane warkers in DAG have
administensd high-auaity madical care that also




NOVEL ANTIBODIES FOR COVID-13 ‘

Regenean/ Al P




: RARE DISEASE AND PAIN PROGRAMS

Regenenan 7 Adrmal R




Veloci-BF*

Viral Vector and Gene Therapy
Technologies

Gene Silencing and siBNA

Regeneron Genetics Center

Industrial Operations and
Product Supply

GUTTING-EDGE
RESEARGH AND

TECHNOLOGY




VELOGI-BI VIRAL VECTOR AND GENE SILENCING AND SiRNA
GENE THERAPY TECHNOLOGIES




OUR SCIENCE-FOCUSED COLLABORATORS

What happens when two like-minded and innovation-focused companies bring
their expertise together on a novel challenge? Beautiful science that we hope

will lead to life-changing medicine.

In April 2009, we announced a broad mew
codlaboration with Alnylarm to explone RH&
interfarance in eoulas, central nerous systam
and liver diseasas. Aeganencn and Alnylam
shafe complamentary A&D etrength and
entraprenaurial spirts, making us well-suited
o push Bayand the care capabilities of
either crgarzation alona,

"W hava a simikar mindsat when it comes to
learning and undarstanding the science. Both
teams love to ask lots of questions, challange
othars to think daffarently, and diva daep inte

thi dietails, which halp us uncover ideas that

might atherwise be obscured, Mest impartantly,

we all iry owr best to do the night thing,” said
i £Zhang, Dirsctor of Glinical Fharmacology at
Aegenaron and the Clinical Phasmacology
lead for the CS complamant-madisted digeasas
tearm with Mmylarm,

Mangala Soundar, Senior Sciantist, who works
on the joint CHNE programs and serves as the
preclinizal leed for Huntington diseasa research
at Alrylam, egreed. “Waonking with Reganeron
hes openad doors to phenomenal capabilities

and alloved ws o expand aur rach, We
compkmant gach ather in a lob of ways and
togethar make a stronger taam,” she sad

Fegeneron is bringing our industry-leading
capebidies In human genetics and expertisa in
various olher anss such a5 dsease masaling
technologies together with Alnylam s pionearing
work in gene silancing, Lab's sae what we can
do, together,




REGENERON GENETICS GENTER

In 2019 and aardy 2020, our Reganeron Genetics Cenfer
calebratad two major achlsvaments &3 they worked to
further our understanding of the genatic undarplnnings
of diseasa and thus advanca the futune of madicine,

Firsl, in mad-200 9, the ARG feam made the first tranchs
af genomic dista from thi: UK Biobank cobord availabie
1 the globi scientific research community, The

taich of sequances from tha first 50,000 UK Biobank
participants has the potantial io dhve naw discoveriss
and Invites researchers from all ower the world 1o join

In thig Important effort. The team expects to complets
sequancing for all of the 500,000 telal paricipants by
T @nd af 2020,

Second, & of February 2020, the RGC hid sequencd
thia exomas of ona million paople, all with associatad
haaith record information. This makes the AGEC the
largest such ganetics datalbasa in the woedd. From

this unprecedented database, the team |s generating
Important end actionable findings.

Ragenenan £ Annual Repat 2015

For axample, using genatic analysis, our ressarchers
Identified & patient aubgroup that may recala
greater benafit from P2CKS treatmants In tenms of
cardiovascular events risk reduction. This finding
was validated by real-workd evidense in & lang-
running cardiovascular oulcomes study, Sirmliarly,

tha team used genelic evidence to help salect COPD
as o potential taget for Reagenaron’s |L-33 antibody,
A variant in the HSDI7B13 gena associated with
reduced risk of or protection from cartain chronic
livar disaasa was first identifisd by RGG and Alnylam
collaboraters in 2018. The target is now a lead program
tor therapeutic intervention, with a potantial RMAI
therapeutic expectad to enter the elinic this yeas

The RGC continwas to be an important and unigualy
Fegananon assed, a5 our scientisis discover naw
targets, indorm our preclinical and clinkcal work and
contribute to Important gensatic ressench efforts
around the globe.




INDUSTRIAL OPERATIONS
AND PRODUCT SUPPLY
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SGIENGE-ENABLING
BUSINESS

STRATEGIES




INVESTING IN
REGENERON'S FUTURE

of annual revenua
routinely reinvested
into R&D




SANOFI COLLABORATION
RESTRUCTURINGS

Regenean / Adarmal R




-
(R ‘5. - -_-q'

- _
w Spﬁ o % %

o

Being a Responsible Corporate Citizen /] HESPUNSIB[EQ i :r‘; .
.l"i' i-‘|
3] S a2

2025 Global Responsibility Goals

MNew Environmental Targets to Help 38
Protect and Restore the Planet ‘_.
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BEING A RESPONSIBLE
CORPORATE CITIZEN

QW i
over and over egain. We &
te CIDE"EItll'g rasponsikly, commun cal-ng
transparantly about our impacis and angaging
&l stakehaldens in our mission. Wie atrive
b “do well by doing good” and have been
publicly di g infarmation atut signifi
eporata inoe 2014

For more details about our responsibilty
efforts and results, please refer 10 tha
2018 Responslbility Report.
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Oy responsEility shrabiegy cenbers an beoe focus anes:

1.

=

Improve tha lives of people with serious diseases. A5
a sclance-focussd company, we aperata Regenaron with
the kong-tarm cutleak requirsd 1o turm rigorous sclentific
research into important new madicnas. Al seven of

cur approved madicites and all product candidates

in cur elinical pipeline are hormaegrown — discavened in
Regeneren’s khibs using our industry-leading, prepriatary
{ezhnokegias. Our support for patients extands bayond the
lahs to disease aducation and awamensss affors, product
suppon senvices and cur commitmant to drug eccess and
responsitie pricing.

Foster a culture of integrity and excellence.
Hegenenon™s culture is special and urcgue, Jur cullure
inchudes our seience-led mindsel, aur ligh ethical
standards and ouwr unbridled focus on salving g,
complex problams, As we continue to grow, we ramain
committed to making significant investrments to attract
and retaln top talent and facilitete the diverse and
Inclustve workdorse we raquire to bring new meadicnes to
peaple in need.

Wi are equally commitied o conducting our business
respansibly and athicaly, This is demonstrated through

o palicies, praclices and initiglives
plemenied, srcompassing aneas
such as compliance, responsible sakes and
merkieting, sthical clinizal trials, responsiola

supply chain and product quality and safety.

3. Build sustaisalble communities. We balieve
hat o rele in ereating a healthies weorld
axlands bevond creating life-translarming
medicings o building a healthy living
anviranment, In 2020, we announced a
setof 2025 globsl responsiodity goals and
ACCOMPENYING anvironmentsl targets, as
ahown on the subsaquent Two pages. Wi plan
10 DEgin reporting on our progress 1oward
thege goats in the 2020 Responsibility Repart.

W also sirengthen cur communities though
strateqgic philanthropes nvastmants, product
donations and the power of our employeas”
taleniz and fims. Wa ars a long-standing
supporter of science, lechnology, enginesring
and math (STEM) education, and make major
phfanihropic imvesiments o nspine and
colebrate lutwe scientific innovalors, Th
include our 10-year, $100-millon commitrment
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commamsnt ta the F:9§191Br{" Intarnational Science and
t,mgun—.*e*ng Fair, the werld's |E|"-g".-‘51 L\‘E“-CL‘"%E‘ EClenca
and engnaeing GDI""IPEL‘:IDH. In 2019, we alza launched
a program o

X eslrnents in STEM
education rpresenled appooxin 1 bl our
20719 corporata philanthropy grants, excluding medics
grants and matched funds

Alsa i 2019, 59 parcent of Reganansn worldwide
ampioyvess donated more than 27,800 hours 1o
o -

rates, ardd wall above the 33 percent corpo

rata, accending to a benchmarking study publ

2079 by Chisf Exsculives for Gorporate Purpose. Among
our woluntear activities, we held ow third annual Day

tor Doing xd, a company-wide day of samvice that had
a record-high 5T percent employes participation.

IN 2018, 59 PERGENT OF
REGENERON WORLDWIDE
EMPLOYEES DONATED
MORE THAN 27,800 HOURS
OF THEIR TIME




REGENERDN'S
2025
RESPONSIBILITY

IMPROVE THE LIVES DF PEOPLE
WTH SERIOUS DISEASES

Ragenenn / Anim

FOSTER A CUTUREOFINTEGRTY | | BUILD SUSTAINABLE
AND EXCELLENGE ) COMMUNITIES

= hchigve our prdranmental targets to
help protect and restons the panat.*

== Foater the next ganeration of scientific

Inmovators by peowicing STEM
expenances ba 2.5 millon shudents.

= Dirive employes volunieer kvl sbove
retional standards.

“Saa rhieeT puag (i Spneiihe
AR fapeds.

= Mk Aegenercn the safest

part of people's day by




NEW ENVIRONMENTAL TARGETS TO HELP PROTECT AND RESTORE THE PLANET
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CONTINUED OPERATIONAL GROWTH

REVENUE*

478638

FULL-TIME EMPLOYEES R&D INVESTMENT*

93.0378

SETIB
‘I&ml I I - 3 z I
2017 2018 2018

2017 2B 29

21T 208 2019
A5 maporied in Reganeron's Annual Aeper on Fam: 10K for the wear ended Decemnbar 31, 20150 In the second quarer of 2020, Regenancn anncunced that i had implemented crangas in the presentasion
of ks consolidaied financial statoments relafing bo ca £
1., 2060 and hava alsc basn &y

ai retrod pac vty A

] T G el inon per 36

8 and 2018 woukd hirda baan 54,258 bilion, 85146 billan and S5.558
s AR g parcs Tor fecal 2047, 2018 and 2010 weuld hid Bean 31151 Bilian, 51 463 Bilion & 52 450 Billian, sepsctiviely, Thioe ik mo impact from Seas changss 1
i,

Regenecn ¢ Aamal Fepart 2000

reimibursements and other payments fior products developed and commernialzed with collaboraions. These changes wene made aechive January
qbving effect o Mesa changes. Reganamen's ravenua for fiscal 2017, 201



FORWARD LOOKING STATEMENTS

This report includes foreard-looking statements that
irvohva risks and uncartaintias ralating to future events and
tha future performancs of Repaneron Phamacedticals,
Inc. iwheme applicable, together with its subsidisdas,
“Regenaron® of the “Company”), end actual events o
resulte may ditfer materially fiom thess forward-looking
statements. Words such as “anticipate,” *expect,”
intend,” “plan,” "believe,” *seek,” “estimate,” variations
of such vwards, and similar expressions are inftardad to
identify such foraard-looking stataments, although not

& ferward-looking statemenis contain these identifying
words, These statements concern, and thesa risks

and uncertainties include, among omers, he impact of
SARS-CoV-2 (the virus that kas caused the COVID-19
pandarmic) an RBegenaron's business and its ernployeas,
colabordiars, suppliens, and aiher third parties on which
Reganemon refios, Reganemon's and its collaboratans” ability
to continus o condust research and slinical pregrams,
Reganeron's ability to manags its supply chain, net
product sales of products marketed oy Fegenenon and’
or ts collaborators (collectively, “Regeneron’s Products™),
and the global economy; the natue, timing, and possible
supcess and (herapeulic applications of Regeneron's

Rageneman £ Anmeal Fegart 2005

Products and Ragenaron’s product candidatas and
raserch and clinical programs now undsrway or
plannad, including withaut limitation EYLEA® (aflibercept)
Irgzction, Dupbkient® (duplurnab), Libtaye™ (camiplirmab),
Prauent™ jalirocurmab), Kevzera® (sarlumet), tasinumeb,
avinacurnak, REGN-ERS, garstesmab, poaalimals,
RAegenarons immuno-oneslagy programs inchding i1z
cotimulatory hispecific porifolis), Regenaron’s GOVID-18
antibady progriem and othar esdisrstage programs,

and the use of human genetics in Aegenercn’s rassanch
programs: the ikelihood and timing of achieving eny of
FAegenaron’s enticipated development and production
milestones; untoreseen satety isswas resulting from the
adrninistration of Regenaron's Producte and product
candidates in patients, including serious complications
or side affects in commaclion wilh the use of Regeneran's
Products and product candidates in linical trials; the
likelihood and timing of possible regulatory approval and
commercial launch of Reganenon's product candidatas
and new indications tor Fegeneron’s Products: the extent
o which the results from the research and developrment
programs conducted by Regenen of its collaborators
iy be replicated in other studies and lead 1o thesapeutic

applications: engoing egulatory shiigations and ovarsight
impacting Regenarcn’s Products {such as EYLEA,
Cupigant, Libtayo, Praluant. and Kevzara), resasnch and
clnical programs, and business, including those ralating
to patiant privacy; determmnations by regulatony and
administrative governmental authorities which may delay
ar restrict Regeneran's ability to continue 1o develop

or commarcialize Regensron's Products and product
candidatas; compating drugs and product candidatas that
maty be supericr io Regenaron’s Products and prodect
candidatas; uncartainty of markst acceptance and
commergial succass of Reganeron's Products and product
candidates; the aldity of Hegenenon o manutachare and
manage supply chaing for multiple products and preduct
candidatas; the akility of Aegenaren’s collaborators,
suppliors, ar athar third parfies (as applicabhe) o perfarm
rmanulaciuring, filing, finishing, packaging, kabeding,
distributicn, and other steps related to Reganenan's
Products and product candidates; covarags and
reimbursement determinations by thind-pary payers,
including Medicere and headicald; unenticipated
expenses; the costs of developing, producing, and

salling products; the abilily of Regeneran to maeel any of




FORWARD LOOKING STATEMENT

its firancial prmjections or guidance, and
changss to tha assemptions undarlying
thoss I:II'GIBD‘"CII'IS oF QuIcancsa; tha polantial
foran',-' license or cofabaretion SQIEQI'I"IQT"L
Including Reganeran's agreamanits with
Sanofi, BS’:,'E(. and Teva Pharmaceutical
Industries Lid. jor their respective atfiliated
TR . 5 applicable), o be cancalled
or terrninatad without any further product
succass; and risks associated with
intallecteal property of athars and panding
or future Wigaticn relating thereto (ncluding
without Emitation the patent litization

and olher refated proacesdings ralating 1o
Dupixent and Prakent), olhes Higalic
and alher procacdings and goverrenend
irestigations relating 1o the Comgany and!
or its oparations, tha ultimata cutcome of
any such DI'{!GBEG"QE-BJ'IG IW'-'EGHQHUDI'IE-.
and the Impact any of the foregoing may
have on Regensron's business, prospects,
operating results, and financial condition.

A more complele descriglion of These

Rageneman £ Anmeal Fegart 2005

and other material risks can ba found in
Ragenarons filings with the LLS. Sscurities
and Exchangs Comrmission, including

it Form 10-K for the fiscal year ended
Dacernber 31, 2018, including in the section
thereal captionad “ltem 1A, Risk Factors.”
Ay Torward-looking staternents are made
Eagad on management's currant belials and
judgrmant, and the reader is cautionad not
1o raly on any forward-looking statements
mada by Aegenencn. Reganeron does not
undertake any ciligation o update publicly
any forward-looking statement, whether

ag & result of new information, future events,
of otherdize,

S (Confinued)
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