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DEAR FELLOW SHAREHOLDERS,

Wihen we wrote 10 you ths i lat year, the
Rovel coronavirus, SARS-CoV-2, had recently
een deciared a global panderic. Our team
had quickly identifed ways Fegensron could
help and had afeady begun isolating novel
antibodies to combt the dissase, but o
one recogized the epc, world-changing
chllenges GOVID-18 and 2020 woud bring.
‘The numbers have been sobaring — nearly
100 millon peopleinected dobally, several
millon dead, and amost overyore mpacted
in some sigifcant way. The Regeneron team
s been deeply mpacted as well flom

an early outoreak near our headauartars n
Wiestchester, New York, o the personaloss
ofloved ones.

Despite tis unprecedented public ealth
criss, 2020 was an Inspiig year i many
Ways, demonstrating the power of science
i the esience of our team, We dscovered,
developed and manufactured our novel
'REGEN-GOV™ (casirvmab with imdevimab)

antibody cocktal treatrment for COVID-19 n
focord e —just 10 months from program
incepion through an emergency use.
authorzation €UA) fromthe UsS. Food and
Drug Adminisration (FDA).To dfs, tens of
thousands of paflents have recelved REGEN-
(COV,and wa ara now vierking i partnership
wilhthe U.S. governiment,healthcare providers
‘and advosacy groups to snsure all approprate
patents can access .

Unlke vaccines, which trigger the body's own
immune response to potect against infection,
EGEN GOV provides vivs-neutralzing
aniibodies drectly o the patient.Inthe pivotal
Phasa 3 reatment tra, REGEN-COV reducect
ospitalzaton or death by 70 percert in
igh-rsk outpatients and reduced symptom
Guration. s e G0 our prt o oring tis
pandennic t0.an end, we cortiue o evaluate
EGEN-COV in addtional patient populations,
atlower dose fevels and for prevenion
purposes. To tha end, esulsfrom the Phaso.

3 provention tal siowed that REGEN-COV.
adminstered 2  subcutanous injection
educed the sk of symptomatic SARS-Cov-2
Infectons by 81 percent among nousehold
contacts of nfected patents. As of Aprl 2021,
mor than 25,000 people have particpated n
il tfals of AEGEN-COV, and v thankal
theindividual,investgators and calaborators.

ur fiancial postion remainsd strong ths
year, with top-ine growih of 30 percent and
bortom-ine growth of 28 percent hvough
an increasingly diversiied setof revenue.
and earnings ireams. Tota rvenves for
2020 increased o 85 blln, compared.
1086.6 billon for the fulyear 2070,

EYLEA® (fibsrcept) njction continues.
1o reach more patients in competiive eye.
dissase markels, wit is aficacy,safey and
onvenience satting a high bar for curent
and potentil future entris. We are confdert
In'the durabilty and continued growih of tis
important medicineforyears to come. Annual

EYLEA global net product sales reached
nearty $8 billon n 2020 et product sales
outside the US, recorded by our collaborator
Bayer)and $48 bllon n the US., sl wihout
a single price ncrease i s History:

Looking 1o therest of ur growing portflo,
imore than 80 percent of our top-ine growth in
2020 care from products and revenues otfer
than EVLEA. Dupixent® (dupiumab) giobal

et product sales in 2020 (ecorded by our
colaborator Sanof) were more than $4 billon,
eflecing growth of 75 parcent versus 2016
Tris “pipsine in a product” cortinues to reach
mara patients i ned with an expanded FDA.
indlcation or atopic dermatis n patents
2563 6 1011 and an FDA acoepiance of

our supplemental appiication as an add-on
reatment for hicren aged 610 11 years wit
uncontrolled moderate-to-saver asthma,
wih aven more room 1o grow as f mesls ts
potential to transiormthe reatment of cetain
typo 2 nflammatory diseases. Wo also made




image15.png
Dupikent reatment more converient with the
FDA approval of  single-dose, 300mg pre-
filed syringe:

A the foundation of our oncalogy partloli,
ur PD-1 nhibtor Libtayo® (cemipimabervic)
Is achleving significant and steady growth
Wil FDA approvals n two new indications,
non-smal cell lung cancer and basal cell
carcinoma, n sary 2021. Global net prodct
Sales for Libtayo wers $348 millon i 2020,
ropresenting 80 percent year-over-year
rouh. We are making progress in other
Cancers as el including n Merch 2021 when
poste resuts n overalsurvival promptad s
105top our cervical cancer il eary Wi the
data forning th basis of pcoming reguitory
Submissions. With 11 nvestigational
therapeutics Inclinc for a wide range of
cancers,Incuding eght bispecic antbodies,
we continue o diversfy our approach o
oncology and are positoned toead the next
Wave of mnovation inimmuno-oncology.

(Our COVID-18 program and other important
progress ths year was made possibe by
Gecades of nvestment i our foundational
VelociSute® antioody discovery and
evelopment technologies, as well as in
iork-lass manufactusing enterprse. Thanks.
101thes nvestments and the hard work of
our colleagues, in 2020 and earl 2021 we
achieved two new FDA-approvals of novel,
Regenaron-discovered antioody medicines:
the multantioody cooktai Inmazebr™
atoliimab, mafivimab, and odesvimab-
bgn) for Ebcla, and e ANGPTL3 inhibiting
antibocy Evkeeza™ (evinacurab-ogrd) for
‘rare form of inhered igh cholssterol

Regenaron is known forour scence-driven
‘approach, and as such our pioaing and.
research efforls confinus o expand. We.
ontinue to einvest a sigifcant poriion of
ur growing revenue into our RED effrs to
fue the remarkable Innovaion and curiosity
of our world-ciass team, Our early pipaine

Is increasingly powered by genetios, harks.
1o significant nsighs from the Regenaron
Genelos Genfer®, which reveals new fargets
for exploraion s el as rviching cuent
clical programs. Ous genetics medicine.
efors also nciude important colaboratons.
Wit Itella Therapeutis, In. and Alnyam
Phamaceuticals, nc, which pa Fegeneron's
biclogic and antibody Capabiltes wih cuting-
ge technologes ke GRISPR geno editing
and RNA slencing. Bofh of hese partnerships
‘advanced candidates nfo clnical cevelopmen.
forthe frst tima nthe pastyear

Wihile 2020 testad s n new ways, vie
1@ proud t0 say tha the Regeneron team
sucgessiully advanced our mision of using
the power of scienca o bring new medicines
10 people in need, We came together as
nover before. Watching our employees rally
0:Support each other was awe-inspiing,

s was thesirong spirtof collaceration and
pride i our collectve purpose. We head into

s next year with the confidence tat we wil
ontinue o tacki some of the word's biggest
ealth and scirtfc challenges.
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2020 BY THE NUMBERS





image17.png




image18.png
%A[ca st DUPIXENT: »

oot i (ev\nunumub—de“b)

QEYLEA  ZALTRAP

(ziv-afiibercept)'

3 KEVZARA LBTAYO! Pre EMERGENCY USE AUTHORIZATION OHLY
oo KOZRAS  Viemyg  poed =
EN-COV —

ot





image19.png
-

Our ipsine continues to row and advance
201055 a wide varityof isaases
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NOTABLE PEER-REVIEWED
PUBLICATIONS
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INFECTIOUS
DISEASES

TAKING QUICK ACTIONTO
HELP ADDRESS DEADLY
INFECTIOUS DISEASES

Our nnovaive work n ifectous diseases
ook canter stage over the past year n a way
we never imagined. Fegensron's proprietar
VelociSult technologies wers applied n our
fapid response” eforts, nabing Us o break
records by accelerating orug cscovery and
deveiopment fo novel COVID-19 and Ebola
antbody cockial reatments.

INMAZEB™ (ATOLTIVIMAS, MAFTIVIMAB,
AND ODESIVIMAB-EBGN)"

In October 2020, the FDA approved the fist
reatment for theIfection Caused by Zaira
‘sbolavis i adult and pediatric patints,
Including newborns of mothers who have fested
posiive fo the nfction.Inmazebs areviously
Known as REGN-£83) devslopment tarted i
2014 during the Ebola outbreak in West Afica,

when our cleniss fest considered apolying
our aribody teshnlogles o espord toa
potential vial epidemic. This program laid he
groundork or our subsequent efforts against
Middle Eest Respiatory Syncrome (MERS) and
SARS.CoV-2.

T FDA approval of Inmazelo was the result
of  lng collaborative effort with govermare,
academic and non-proft oganizations that
elped coordinate and conduct the PALM
clincaltrial in the Demosratc Repubic o

the Congo during the 2019 outbreak. The
colaboration Continues 25 we racently
worked with the Worid Health Organization
WHO} the Blomedical Advanced Research
and Development Autharty (BARDA), part of
e U.S. Department of Health and Human
‘Senvcss, Office of he Assstant Sacrataryfor
Preparecness and Response; and the FDA fo
Sfip dozens of Goses of Inmazeb o Guinea,
‘which unfortunately began experiencing s
‘own outbreakin early 2021 Additional supply
is ready 10 shp, I necessary, and e are aso
working t0 ensure that Bordering countriss
an gain access to InmazeD quickly i the
utbreak spreads. Wit the combined impact
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THANKS T0 DECADES OF
FOUNDATIONAL RESEARCH,
BYEARLY JANUARY 2020,
REGENERDN WAS ALREADY BUSY
INTHE LABS INVESTIGATING
APOTENTIAL TREATMENT
FORCOVIDS.

of dedicated heatihoare workers and safe
and efective vaccines and fregtmarts, we
ope that the lobal health commurity can
stand roady o quickly ond now outbreaks

as they osour.

Inmazeb s & prime axample ofour work at
Fegenaron —amedicine we hoped would
never have o be used broady, but one that
we knew fom the tartcould change lves.

REGEN-COV'™ (CASIRIVINIAB WITH
IMDEVIMAB), GOVID-19 ANTIBODY
GOCKTAIL THERAPY'

Thanks o our pior experences wih Exola
and MERS, by sarly January 2020, Regenaron
was alsady busy in fhe labs investigating a
potential treatment and preventative approzch
10 COVID-13. Knowing the nature of vial
mutaton, we once again planned 2 mult-
antibody “cocktai” approzch. This way, f the

s mutated to evade one antibedy the ather 3ot

would il b potent n blocking ths virus'
abilty to infec healthy cals We sereenedt
thousands of neutralzing antibodiss and
selected two— asifvimab and imdevimab —
‘o form our frst cinicalstage combination.

Wofasttrasked tis novel ant-vial antioody
Cocktai, now known 2 REGEN-COV i the
U.S., oven furthr by kicking of e arge-scale
manufactuing procoss befor cinical tras had
‘oven begun. We ware able o iniate our lnical
program i cary June 2020. I Septembar and
October 2020, we announced data from the trial
of ron-hospitalzed COVID-TO pties, which
Sfowed REGEN-COV signiicanty rediced wial
Ioad and the need for medical viis n mid to
maderate COVID-13 patients. In Novermber

FDA forrecently diagnosed, mid to moderate
'COVID-19 in high-risk patents. st recent.,

[}
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i Api 2021, the National Insitutes o Health
updated hekr COVID-18 reatment guideines
o strongly recommend use of REGEN-COV i
outpatnts at hgh riskof clnical progressin.

In Apr 2021, we shared Gata fom two Phase 3
rals using subGutaneous adminstration — the
st snowed the potentia for REGEN-COV as
2 preventativ tool with 81 percent raduction
in'ik forsymptomatic SARS-CoV-2 ifections
and the second rial demonsirated signfioanty
reciuced progression to symptomatic COVD-19
for recently nfected asymptomaic patiens.

e knew that global need for REGEN-COV
Would be great, oven as ffective vaccines
became avaiable, 50 over the summer of

2020, we moved most of our commercial
madicine manufacturing to our Ifh faciity in
order o praduce as much REGEN-COV a5
possibie at our New York se. We also signed
a strategic parnership with Rochs to ncrease.
Supply of the anioady therapy by more han
threelold, and o ensure acoess I otner
geographies around the world, incuding
low and middle-ncome countris.

The development and manufacturing of
FEGEN.COV was funded n partwith foceral
funds from BARDA. We aiso estabishad
Supplyagreements with the U, government,
including one in January 2021 to purchass
alfinished doses of the cocktal supplied

by dune 50, 2021, Up o 1.25 illon doses,
s woll s a provious agraomant 0 supply
oses to reat approximately 300,000 people,
binging the tota potental purchase 1o over
7.5 milon dosss.

Wo have been werking closaly with the
U.S. government o raise publ awareness,
Support physioan education and reduce
barrers fo eatment in ordar o ensure all
qualied patients have access to tis
important medcine.

]
MONTHS

e ok s
monbs ombosreins
urCOVD 13 et
e —
medie o3yt ruran
Gt
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OPHTHALMOLOGY

EYLEA2020
REGULATORY
HGHLIGHTS

© Eapprovalof the
EVLER pre-fild
pinge

o proval
Tor the weatment
of necvascular

HELPING PRESERVE EYESIGHT FOR A
DECADE: EYLEA® (AFLIBERCEPT)

For nearly a decad, EYLEA (fibercept)
Injction has helped protect the eyesight

of milons of patients with serous etinal
diseases. Physicians and patients rely on

he an-vascular endohelal grovih factor
(VEGF) medicing or s effcacy, saety and
convenince, making f the gobal standard of
Gare for certain serous retina dseases.

During the pandemic, we worked closely o
espondito changing patien nseds. The pre-
filed EVLEA syringe inroduced i ate 2015
helped oreats effiency of cae, s id
abilty o extend dosing up 10 12 weeks In
appropriate patients. In addton, we helped
support patents with tool to monior vision
at home and a more comprehensive patient
assistance program.

Trust n EYLEA led o robust commercial
performance and an increase in 2020 fullyear
global net product sales of s percent fo nearly
8 billon versus 2018, whil full year 2020 LS.
et sles increased 7 percent versus 2010.
Bayer records net product sales of EYLEA
outsde the U.S.

Diabetic eye diseases femains a signifcant and
‘oxpanding part of our business. Positive two-
year results from the Phase 3 PANORAVIA rial
‘evaluating EYLEA in patonts with modarately
severe {0 severe non-prol fabelc
retinopathy (NPDR) showed It reduced the.
likelinood of developing vision-threatening
events by at least 75 percert
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IMMUNOLOGY &
INFLAMMATION

DUPIENT 2020
REGULATORY
HEGHLIGHTS

U approval of
ngie-dose, 300mg
pre-iled sy

US.and EU
approvalin pediatric
atopic cermat

11 years of age)

Ghina appron
for adus wih
moderat to-
atopic dermatis

UNLOCKING THEKEYS TO
THETYPE 2 INFLAMMATORY
PATHWAY: DUPIXENT®
(DUPILUMAB)

Dupixentis  "pipeline-in-a-product’ with
enomous potential o ransfor reatmort

of a spectrum of diseases that involv the

ype 2 nflemmetory pathway. As aresult of
our steady expansion to aitonal dseases.
and age groups, Dupixent growth continued
o increase significantly, with 2020 tofal
annual global et product sales of more than

4 billon reprsenting year-over-year rowth
0175 percent versus 2019. We maintained
robust growth even during the panderic, with
new oplons ke a single-<ose, 300m pr-fled
Sytinge, which the FDA approved n 2020.

1n 2020, Dupixent became the st biologio
medicine approved for U.S. and EU chiren
2926 1011 years with atopic dermlltis.

I adlflon, our Phas 3t for asthma in
chicren aged 81011 years met s pmary and

secondary endpolnts, and v fled reguiatory
submissions for the new ndicaton n e U.S.
in'ate 2020 and inthe EL in sary 2021,

Another encouraging research area with
Dupivent s sosiophilc esophaglt (EoE),

& chvorio type 2 infiammatory disease that
‘Gamages the esophagus and causes serious
trouble swallowing. We presented postie
resuls from the st par of ur Phase 3
program and were given Ereaktirougn
Therapy designation by the FDA for aduts
‘and adolescets. Folowing those resuls, we.
Inflated a Phaso 3 sudy for pedatric patents
whoare 110 11 years of ge.

We are also conducting Phase 3 studies of
Dupixent n chronic obsiructive pulmonary
clsoass (COPD), s wel as other diseases
whers type 2 nflammation may play an
important e, such as hand and foot
atopic dermatis, bullous pemphigold,
prurigo nodulas,chronic sportaneous
Untcaria, chroni inducibla rticar, allrglc
bronchopuimonary asperailosts, chionic
sinusiis vithout nasal polyposis and allegic
fungal inosinusits.
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—
PIPELINE IN
APRODUCT

Wit reguiatory approval n oo dermattis,
‘asthma and eivonic rhinosinusts with

nasal poyposis (CRSWNF) and  ate-stage
‘development program across ine additonal
clsoas types, Dupienthas the potentalto
ransform the treatment of type 2 nfammetory.
dsaasas,

Dupixent s curently in Phase 3 trel for
atopic dermatiis (6mo-5yr), hand and
oot atopic dermatts, asthma (6111,
‘eosinopilc esophegits (EOE), chronic
obstructive puimonary dissasé (COPD),
bullous pemphigoid, prurigo noduari,
chronic spontaneous urticaia,alrgic
bronchopulmonary aspergilosi, chronic:
inducible urticara,ciroric sinusis
‘without nasal polyposis and allergc ungal
rhinosinusits: Dupixent s curtrtly .
Phase 2 s for peanut alergy and.
rass allrgy.





image29.png
OGN

PIPELINE IMMUNOLOGY & INFLAMMATION

PRODUCTS

Given the interconnected rature of mmune

conitons, we have an ever

Sinical portfolo exploring new opfons for
ho eatment of alrgic and autoimmune

ciseases. For exampe, we are nvestigating
REGNS500, our IL-33 antoody, for COPD it
ata from our Phase 2 proot-o

expected 10 be publshed soon. Addtionaly
o Phase 3 studies ae curently undennay

in COPD.

CAT AND
BIRCH ALLERGIES

e ———
et iy e e Srets 0 g
Theds aniboces can ecty b nc natls o argers.
W v il 1808 rSSarch  h mlor Slargena
cat o ; REGN1305-1908) and b allry (Bat v
REGNT12.5714-5715) hiohcan ngos reahons
S ey s and e, A reeening
ot Arasa data o REGNIE04 1308
i Sebrany 2021, we it prese
e o o ontest
lites 3 upooming maetnga
v go o damansaung

e ani. alergen antbories
iy provid Imperiant naw
Rope for sy sutees )
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ONCOLOGY

MAKING SUBSTANTIAL
PROGRESS AGAINST CANCER

LIBTAYD I3 THE #| MOST-PRESCRIBED
‘SYSTEMIG THERAPY BY ONCOLOGISTS FOR
PATIENTS WITH ADVANGED CUTANEOUS
‘SQUAMOUS CELL CARCINOMA (GSCC).
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Our Phase 3 ia of Libtayo as monatherapy

LIBTAYO" (CEMIPLIMAB-RWLC) in frst-ine NSCLC for high-PO-L1 (>/=505%]

Ve have recently expanded the reach of | Was stopped eaty after demonstrating nighly
Uibtayo into acvanced non-small il ung  Srifcant improvemnt in overall surval, and
Gancer INSCLG) and an acaonalform of U Phase 2 trial in advanced BGG folowing
advanced ski cancer, basalcal carcinoma  ealment wih a hedgehog infibior fed to

- {BOC) Libtayo was accepted fo Priorty | the frst clincally meaningful resuts observed
Reviow by tna FOA fr thase cancers in for any madcing n s patient population.
oy 2051. We have s suboited simiar  March 2021, posiive resuls on oveal survval
2 plcations i the EU wit reguiatory deciions 150 Prompied our Phase 3 il in cervical
expected in mic-2021. Our pvolal rals n_ anGer (0 be stopped ear, and the data il

thase cancers have siengthenc theevidence 01 e basis or reguatory subimissions.
Supporting Libay0 a5 a potent PO-1 INNHGK iy is also approved as monotherapy
{rsaiment for acanced cutanous Squamous.

“RRRARRA

cell arcinoma (CSC), where t has become
the standard of care and #1 prescribed.
therapy fo thess patents. AS our pvotal
ata n agvanced CSCG mature, Litayo has
continued fo demonsirate s value —results
hat were added to ts U.S. label n 2020,

10 2020, global nt progct sales for Libtayo.
totaled $348 millon,represanting year-over
yer gowih of 80 percent. Sanof records
et product sales of Lictayo outside the U,
We continue to explore  in combinaton with
numerous other investigationa teragies.
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QURBISPECIFICS ARE DESIGNED TO
BIND 0 TWO DIFFERENT TARGETS,
CREATING AN ARRAY OF POSSIBILITIES
FORTARGETING AND KILLING CANCER.

BISPEGIFICS

Our bispecitic anibodies areanother gromising
Way totarget cancer cls. Created with our
Veloclmmuna® and Veloch61° technoiogies,
our bispeciics are Gesigned {0 bind to two
Giferent targes fone on a cancer celland
one on a cancerkling Tcel, reating an
amayof possibiie for targeting and kiing
Ganger — and can be comtinea wih each
other, our PD-1 immunotherapy Libtayo and
other standard reaiments.

One of our most advanced classes of
bispecifs s our GO3 bispecifc antibodies.
1n2021, we ae planning [0 ntate

mulipls potentialy registational s for
odronextamab (formerly REGN179),a
(0020 X G bispecific which has aieady
demonsirated posiive early resuls in
relapsadirefractory B-coll non-Hodgkin
lymphomas. Our other lae-stage CD3
bispeciic candidate, REGNS4SS (BOVA

X GD3),continues {6 show promising data
for muttiple myeloma, with caly, deep and
durablo ant-tumor activiy i theso patents.

Asecond class o bispeciics tht began
entering the clinc n 2018 wero our G028
costimlatory bispeciics. We ae nvestgating
our potentaly frstin-class D28 costimuiatory
bispecifc (REGNSSTS, PSIAX CD28) i

‘combination with Uibtayo i prostate cancer,
and we have sarted envoling patents n
clinicaltials investigaing two addioral
candidates — AEGNS638 (MUCT6 X CD28)
and REGN7075 [EGFA X CD28.

W also applied our VelociB technology
10 generat a hid cass of potentia drug
‘andidates calkd tumor-speciic bispecifics
that bind specifically to protains o the cancar
cell and induce thei inernalizaton, known as
a VelociNator™ mechanism. Our st tumor-
‘specificbispacific n the clic, REGNS033
(METXMET, tagets two diferet profens.
onthe MET receplorto disrupt cellsurvival
signaing patnuays
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NON-ONCOLOGY
HEMATOLOGY

ADVANGING THERAPIES
FORBLOOD DISORDERS

e have multple hermatology candidates
in cincal trals and nearly 2 dozen in the-
preciinical phase, epresenting about one-
quarte of our pipeline and demonstrating

our continued diversicaton nfo new disease
arcas with unmet need. In 2020, wa estabished
a dedicated hematology therapeutioarsa vith
2 rapidy expanding team represerting sorme.
of the bast inthe i

Our preciical and olnoal esearoh incluces.
partnered explorations n gene ecting using
(GRISPR and gene knoskout technologies wih
Intella, and n ANA Inerfarence (RNA) and!
anfibody-based medicines with Alnyiam —
o of which have the potental o clspiete
abnormal proteins or block dlsease-causing
celular sighaling, To tis end, we were pieased

10 have now investigational medcinas enter
Phase 1 cinical rialslfe n 2020: NTLA-2001
{2 CRISPRICas9 therapetric, the combination
of pozelimab and camisiran (CS antibody

X C5 SANA therapeutic and ALN-HSD.
(HSD17813 RNAI herapautic.

We alo litated a Phase 2 study of
pozaimab i the iraare clsaasa CDSS:-
dfiient protein-losing enteropathy, a genetic
cisorder of e mmune syster that can be.
ife-threatening,
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CARDIDVASCULAR
DISEASES

ADVANGING MEDICINE FOR
PEOPLE WITH RARE GENETIC
HEART DISEASE

EVKEEZA™ (EVINAGUMAB-DGNE) PRALUENT® (ALIROCUMAB)
In Fobruary 2021, the FDA approved In the past year, we added an additonal
Evkeeza™ (evinacumab-dgnt) —our frst-  indioation for Praluent, which e gained sole
In-class anglogoltin-ke § (ANGPTLS) US. ights toIn Apri 2020 aer completion
antbody—for treatment o patients it of our rastructured agreement with Sanof.
homozygous familal hyperchalesterdlemia  With a more effcient sales and marketing
(HoFH) a rare,Severe, Inherted form of organization commited 1o binging this

Pigh chlesterol. Patients with HoFH face  medicine 1o patients, we turned we turned

fimited choices in reducing therow-denshy  Pralvent o a proftable product in 2020
Hipoproteln (LDL) cholesterol We also expect

&ction from the EU on a simiar applcafion

in2021.

Our Phase 3 tra esuts, publsned n T
Now England Journal o Medicine on Eukesza
for HOFH, showed positive resfs adding t
0.ther pid-iowering therapies that cut bad
Cholestro! lvels i half i thase patiets,
including the mos dffcu-fo-treat patints who.
i neary non-axistent LD receptor actvty
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RARE DISEASES
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DRIVING SCIENGE FORWARD
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ADVANGES IN
TECHNOLOGY

- .

Regeneron's UelociSue technclogies have
oeen decades n the making and insrumenl
in our abiltyto dscover and deveiop targeted
antibody medicines. W bing this commitment.
‘o technologicalinnovation o other facets of
Regenaron s vell. For example, wih the naw
Imaging Genter that we opened in Tarylown
012020, The 27,000-square-foot space greatly
xpands our n o imaging capabiles and
establshes new histology and microscopy.
o services In colaborafion wih

therapeutic esearch teams.

Cross-company collaboration s ey to
nsuring overyone beneitsfrom advances

in teohnology. Key examples n 2020 ncluce
nnovations fom the Automation Core
Technologies (ACT) team, which launched a
new automated bobanking network across
Regeneron and opened the Viral Production
(Core o support an Adeno Associated Vius
(AAV) manufacturing patform used for multple
esearch programs, such s our work with
Intela and Decibel

102020, we completed the instalton of
our n-house faclty for cryogenc slectron

microscopy, o cryo-EM. This Nobel prize-
winning siructural bology fechnque allows
s 10 view the Interactions of our

investigationa antbodies wih thel arget
proteis at  very high resolfin. We hiave
‘appled tis new knowledge n ur precinical
research effos across therapeuc areas,
giving us criial nformation about the bitding
ptopes of ur antbocles as wel s any.
changes induced in the target protein upon
antibocl bincing. With cryo-EM structures in
hand, we can have more confidenc that a
‘combination of anfibodies would ot nfefere
wih one anoiher for inding on the surface

of the proten,or that a mutation or natural
varitioninthe sequence of thetarget protein
will ot terfre with antibody binding. Tranks.
o Regeneron's extensiv afforts n utizing
cloud compuing, we are abe o provide.
Gryo-EM structures rapidy,informing which
‘candidates wil advance t the clirc

VelociHur?is our mouse plator that allows
forhuman immune syster reconsitution
and can be used 1o accurately test human
therapautics againt human immuna cells
‘and tostudy human tumor models. Through
‘genetic humanizations, VelociHu mice
ave been optimized 10 alow for better
‘evelopment of human imimare cels n vio.
“The technique aso alows for engrafiment of
prmary patient derved tumors that do ot
take in other commeroilly avalbl mice,
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STRATEGIC BUSINESS
APPROACHES

STRONG FINANCIAL MANAGEMENT
FOR SUSTAINABLE LONG-TERM GROWTH

Our iscipinad firandial management s
focused on ensiring sustanabl long-temn
rowth whie delivering cortinued inovation for
patients. Qur fiancial positin remained storg
012020, with top-ine growth o 30 percent and
boltom-ine growth of 28 percent achieved
though an ncrsasingly diversfied set of
revenue and earnings irears. Toalrevenues
for 2020 incraased to 83,5 bllo, compared o
6.6 billon for the fullyear 2019, and more than
80 percentof our op-fne growih in 2020 came
{fom products and revenues other than our
fagshipratinal theray ELEA.

In 2020, we competed a secondary ofeing
ofthe approximately 13.0 milon snares of
ourcommn stock held by Sanc Regeneron
purchased approrimately 8.8 milion shares
ireatly from Sanofi for an agaregate purchase
price of 85 bilion. Thi important ransaction
reflected our conviction n our business
fundamentals uture prospects and valuation

and delivered immediate acoretion, while
leveraging our strong bajance shest. We aso
issued and s0ld $1.250 biion aggregate
princpal amount of 1,750 peroent senior
Unsecured notes due 2030 and $750 millon
‘aggregate prncipal amourt of 2600
Serlor Unsscured nofes e 2050, which Were
used in pat 0 ropay the $15 blion bridge oan
facfty n conneston with Regeneror's purchase
of the common stock held by Sanofl

As part of Regeneron's stategic captal
allocation stateqy, we continued 1o prioize
R&D innovaton, ivesiing more than 30 percent
of our revenues n 2020 (827 billon dolars)
Into our resarch effot. Thats well above the
ndusty average of approximatey 20 perce.
Wo alo continued 10 opportunisticaly buy
back shares as part of  share epurchase
progeam that commenced in 2015. I addition,
e ontinued o make strategic investments

in inovative biotech partnersips tht are:
complementary o our - fouse efors.
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STRENGTHENING OUR
CULTURE DURING
APANDEMIC

Despite the challonges o the pandernic,
‘Which imited our abiy o be orste togetrer
Regenaron smployess were mors engaged
than ever. Our team continued 1o grow— n
fact, 16 percent o our colleagues oined us
since the beginming of o panderic —and we.
found now ways o collborate and support
each other whether n the offce o from.
home. Wo were proud and honored 10 once.
g be ranked by Science magazine a5

e top blopharma employer, makig us the-
magazine’ most highlyranked company of
he past decade:

During the pandemic, e found ourselves
in the el epicenter of the vius, wih more
than 3,000 “essontial” armployees working
onste at our New York State research and
manufacturing locations and many more
Gontributing o our riical projects from.

Fome. Our Facilfies, Enviranmental Health &
Safey and Human Resources colleagues lod
the charge to fid ways to ensure a low-isk
envionment for our onsite colagues and o
provid support or those who were suddeniy
Working remofel: These incided sltemating
shit schedules 1 reduce densiy onsie,
 mask requitament on campus, provision

of mask and other personal protectve

‘equipment, heatth manitoring for onsite
colagues, and physical modifcations (o
offoe and iab spaces.

s past year ls0 renewed our focus on
dlversiy,equity and nclusion (DA, Incucing
Hiing our new Cief DEBI Officer We srongly
belleve dversty alows us o foser imovation
and deliver on our mission o halp patens.
However, & with many nstutons n 2020, e
ave had deepar dscussions on how we can
‘o more, faster. We ara accelarating our efforts
wilh a prioitzed stetegy tofoser nlusion,
Increase dverse representation and buld
‘oqutyinour communities. Concrete actions
e mandatory leadershp raining &nd more.
Gavelopmant and mentoring opportuniies for
underrepresented groups willhelp us further
advance equalty i our workplace:

\WESTRONGLY BELIEVE DIVERSITY
ALLOWS US TOFOSTER INNOVATION
AND DELIVER ON OUR MISSION TO.
HELP PATIENTS.
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RESPONSIBLE
REGENERON

1n kasping with ou “coing well by doing good™
ethos, we weave corporate responsibilty

Into every aspect of our business. Our
responsibilty srateay focuses on thee

areas tha relect our deloation to our
patints, our team, our communites and
ourenvionment:

® IMPROVE THE LIVES OF PEOPLE
4 ‘WITH SERIOUS DISEASES

® FOSTER A GULTURE OF INTEGRITY.
AND EXGELLENGE.

® BUILD SUSTAINABLE COMMUNITIES

Wo are commited to operating esponsibly
communicaing transparently about our
impacts and engaging al stakeholders I our
mission In 2021, we published on our website
our st report on cimate-related isks and
opportunies, aligned o the recommendations
ofthe Task Force on Climate-reated Financial
Disclosures (TGFD]. I addton, our 2020.
Responsiilty Reportconfinues to alln with
the framework of the Sustainabilty Accounting
Standards Board (SASB. You can view our
2020 Responsiiity Report onlne for more
detals on our responsblty effrts and resufs.

12020, aven as we prioiized and organized
our business to addfess the COVID-18.
pandenic, e confinued to maka progress
across thess tres responsibify focus areas:

@ IMPROVE THE LIVES OF PEOPLE WITH
SERIOUS DISEASES

s a sclence-focused company, e are
adicated {0 turing rigorous scientiic
fesearch o Important new medicines. Our
Support for patients extnds beyond thelabs.
o include disease educafion and awareness.
efforts, product support services and our
commiment t0 drug access and resporsibie
picing. After al, our fesaving advancements
only matter i paents can obtain them.

Sice 2018, we have worked with the WHO,
FDA and other globl organizations to

offe Inmazeb under a compassionate use.
protocol n r8sponse to Ebola outbreaks n
affected Afrcan countries. We are actvely
working vith publc health organizatons,
‘governmental agencies and othars i our
indusiry to ensure continued access fo
Inmazeb I fow- and middle-income countris.
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HSPOISELEESNAON

mitted o © FOSTER A CULTURE OF INTEGRITY a5 with other companes, our
REGEN-COV fo patert AND EXCELLENGE responsibiy o our
the woric. We are collborating with Foche stage. In addition 1o our focus on the af

Ourongstanding commitment o stica,

{esponsino busness SIanGaIGs 8 10 imporiantsaps 0 aceaarare and avanca our

indaion et o company. e ce diversiy, equity and inclusion efforts (DEAI.

mmdment rough e pOlces, BECISS A e contiusg 1 s 1 af

0 nlatves tha enconoess arees uch as 1oy e om0 vest

‘compliance, responsible sales and MArkeling,  ceeqen o chive oo

complan b need 10 v ou busiess. A noted cate

thicalclincal trils, es i e sought o srengthen our ultee trougr

tuet qualty and safety. employee-focused initiativ uppor
ner ifeent werk smuronments and ariy e,

o increase global supply of 1 imporiant of our employees on- and of-ste, we o
tsatment. Both comparies wil support accass.

uniie

in ow- and lower-middie incor
through cug donations o
partnarship vt publc

kil
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WEDOUBLED GOMPANY
MATCHING FOR EMPLOYEE
CASHDONATIONS — T
GIVE EXTRA SUPPORT T0
NONPROFITS FOCUSED ON
‘THE PANDEMIC AND SOCIAL
JUSTICE ISSUES.

o sponsor of the

BUILD SUSTAINABLE GOMMUNITIES.
gineering Fai,

2020 presented hardships for peopie globally.
Whle working hard n our abs to develop

potential solutions to COVID-18, we aso

“he pandemic creaed cnallenges
for both events, we camitted o corfinuing
Both,finding a way 1o host virtualsvents that
crtcal funds and mobiized resources v

Sl colebrated and racognized th students’
o supportthose i need. focbooninny o

opportunites
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FORWARD-LODKING
STATEMENTS AND
'NON-GAAP FINANCIAL
MEASURES

T Annual Reportincudes forward-Iooking
statements that involv risks and uncertanies
rlating o future events and tho future
performance of Aegeneron Pharmaceuticals,
Inc. (wners applicabls, ogether wit s
subsidiaris, “Regeneron” orthe “Company’),
and actual ovents or results may ifer
matarially from theso forwarc-iooking
statements. Words such as "anticipate,”
“expect,” “inend.” “plan,” “believe,
“estimate,” variations o such words, and
simiar expressions are intended o ety
‘such forward-looking statements, athougn
ot all forward-looking statemens contain
these identiying words, These statements
oncern, and these rsks and uncartanties
include, among othes, the impact of SARS-
(CoV-2 i veus tha has caused the COVID-19
pandomic) on Rogeneron' business and s
employes, colaborators, and supplers and
other thed parties on which Regeneron rales,
Rageneron's and fs collaborators abilty o
onfinue o conduct research and il
programs, Regeneron's abilty 1o manage s
Supply onein, net product saes of products
marketed or thenwise commercialzed

oy Regeneron andior ts collabarators
(collctively, “Regeneron' Products”), and

the gobal aconomy: he nature, tming, and
possible sucoess and therapeut appications
of Reganerons Products and product
candidates being developed by Regeneron
andor s collborators (colctively,
“Regeneron's Product Candicates”) and
research and clica prograrms now undervay
or planned, incuding without imitation
EYLEA® aflbercept) Injection, Dupixent®
(Gupllumab) Litayo? (cemiplimab, Prauert®
{alfocumab), Kevzara® (sasiumab), Inmazeom™
(atolivimab, maftvimab, and odesivimab-
ebon), Evkoeza™ (ovinacumad), REGEN.
(COVIM (casiimab with imdovimat),
fasinumab, garetosmab, Regeneron's

and s Collaborators”other oncology.
programs (inciucing odronextamab ffomerly
REGN1978) and REGNS458), Regeneron's
and s collborators”other hematciogy
programs (nciuding pozelimab (REGN313))
Regeneron's and s collborstors” earer-stage
programs, and the usa of human genetics
Regeneron' research programs; the kelood
and timing of achieving any of Fegeneron's

antiipated development and production
milestones; safey issues resultng from the
administration of Regenarons Products and
Fegeneron's Product Canidates in patien's,
Including serious complicatons of side efects
in connection with the use of Reganeron's
Prodiucts and Regeneron's Product Candidates
in inicl trais; the kelnood, tming, and
scope of possibl regulatory approval

and commerciallaunch of Regenaron's
Prociuct Candidates and naw ndications for
Fegenaron's Products; he extent fo which the
oSt from the rsearch and cevelopment
programs conducted by Aegeneron andor

s collborators may be replcated i cther
studes andior lead to ackancement of product
candidates to clnical tras, herapeutic
‘appications, orregulatory approval; ongoing
reguiatory Obigations and oversght mpacting
Regenerons Produots such a5 EYLEA,
Dupirent, Libtayo, Praluent, Kevzara,Inmazed,
and Exkeeza,research and clical programs
and business,including those reaing 1o
patint privacy; determinatons by roguiatory
and agminstrative governmental authoites
hich may delay o estrict Regeneron's abilty

%
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10 continue o dovelop or commercialize
Fegenaror's Products and Regeneron's
Product Candidates; competing drugs and
product candidates that may be supsrior

o Regeneron's Products and Regeneron's
Product Candidates; uncarlainty of markat
acgeptance and commercial success of
Regenaror's Produots and Regeneron's
Prociuct Candidates and the impact ofstucies
(whether conducted by Fegeneron or others
and whather mancated or voluniany)on the
‘commercial success of Regeneron's Products.
and Regeneron's Product Gandidates; e
abity of Regeneron to manufacture and
manage supply chains for multiple products
and product candidats; the aifty of
Regenaroris collaborators, supgiers, or
ofher hid partes (33 appicabie) fo perrm
manufacturing, fiing, iishing, packaging,
Iabing, dstnbuton, and olher steps reated
o Regeneron's Products and Regeneron's
Prodiuct Cancidates the avaabilty and
extent of rembursement of Regenaron’s
Products fom tirg-party payors,inclucing
prvate payor heathcare and insurance
programs, heath maintenance organizations,
pharmacy beneit management companies,
and government programs such as Medicare
and Medicaid;coverage and reimbursement
‘eterminations by such payors and now
polcies and procedures adopted by such
payors; unanicipated expenses; the costs of
Geveloping, producing, and seling products;
the abilty o Regeneron to meet any of

s financil projectons or guidance, and
changes to the assumpions underting those
projectons or quidance; the potenta or any
license or collaboraton agreerment, nclucing
Fagenerors agreemants wih Sanof, Bayer,

and Teva Pharmacauticalindustries Lt
{or their respectve afated compaes, a5
applicabie), s wel as Regeneron's agreement
wih Foch relating to REGEN-COV, 1o be
canceled or terminated; and risks assosiated
wih inellactual ropety of other paties and
pending or futur iigaton rlating thereto
(Including withou mitation the patent tigation
and other rolated proceedings rlatng o
EYLER, Dupixent, Praluent, and REGEN-
CO, Gtner igation and Gther proceedings.
and government investigations relating to

the Gompany andor s operatons, e
ulimats outcome of any such proosedings
and investigations, and the impact any of the
‘oregoing may have on Regeneron's business,
erospects, operatig resuts, and firancal
condiion. A more complete descriplon of
hese and other material risks can be found

in Reganeron's lngs wit the U . Securiies
and Exchangs Commission, including

s Form 10-K for 1 fscal year ended
Decamber 31, 2020, including i e section
thereof caplioned "fem 1A, Fisk Factors.”
Any forward-looking statements are made
based on management’s current belils and
Judgment, and the reader s cautioned ot to
taly on any forward-Iooking statemens made
oy Regeneron. Regeneron does not underiake
any oblgation 1o update (publely or therwise)
any forwarc-looking satemant, whethr 25 a
Tesut of naw information, future events,
orotherise.

This Annual Report usas non-GAAP net
ncoma and non-GAAP net income per share,
‘which are financial measures tha are not
caloulated n aocordance with U.S. Generaly
‘Accepted Accounting Priniples [GAAP"

These non-GAAP financil measuras are
‘computed by excluding certain non-cash and
other tems fom the reated GARP firancil
measure. Non-GAAP adjustments also
include the estimated income tax effectof
reconciling tems. The Company makas such
adjustments for fems the Company doss.

ot view a5 uselul n valuating s operating
porformance. For sxamels, acjustments may
be mads forfems that luctuate from period to
period based on factors that are not witin the
Company's controlfsuch as the Company's
stock prce on the dates share-based grants
aro issu) or toms that are ot assosiated
with normal, recuring operations such as
changes in appicable laws and reguiatons).
Managament uses hase 100-GAAP measures
for lanning, budgeing, forecasting,
assessing historal peromance, and making
financial and operational decisons, and also
provides forecasts 0 nvestors on ihis basis.
Addtionaly, such non-GAAP measures provide
investors with an enhanced understaning of
the fnancial performance of the Company's
core business operations. However, thre are
imiations i the use o these and ofher non-
GARP fnancial measures as they exclude
cortain expenses that are recurting in nature.
Futhermore, the Company's non-GAAP
financil measures may not be comparable
with non-GAAP informaion provided by other
companies. Any non-GAAP financil meastre
presented by Regenaron shoud be considered
Supplemntal o, and ot a substute or
measures of financial performance prepared

in accordance wih GAAR. A reconciation of
the Company's istorical GAAP (0 non-GAAP
osus s ncluced below.
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