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Qur pipeling continues to grow and advance

aoross & wide variety of diseases.
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NOTABLE PEER-REVIEWED
PUBLICATIONS

POSITIVE INMTIAL ANTIBODY COCKTAIL RESULTS IN POSITIVE PHASE 3 EVINACUMAR RESULTS IN PATIENTS  CANCER TREATMENT ENHANCED BY COMBIMING
HON-HOSPITALIZED PATIENTS WITH COVID-12 'WITH SEVERE INHERITED FORM OF HIGH CHCOLESTEROL  MOVEL COSTIMULATORY BISFECIFIC ANTIEODIES
— — WITH LIBTAY D

e MEW ENGLAND e NEW ENGLAND —

JOURNALJMEDICINE JOURNALSMEDICINE Seience Translational Medieine

EFFICACY AND SAFETY OF DUFILLIMAS WITH ANTIBODY COCKTAIL TO SARS-COV-2 SFIKE PROTEIN FOSITIVE PIVOTAL (PHASE 3f LIETAYD RESULTS IN
CONCOMITANT TOPICAL CORTICOSTERDIDS 1M PREVENTS RAPID MUTATEONAL ESCAPE SEEM WITH ADVANCED NOMN-SMALL CELL LUNG CANGER WITH
CHILDREM & TC 11 YEARS OLD WITH SEVERE ATOPIC INDIVIDUAL ANTIBEOIES =504 PO-L1 EXPRESSION

DERMATITES: A RANDOMIZED, DOVBLE-BLINDED,

FLACEBC-CONTROLLED PHASE 3 TRIAL 'ITHE LAMCET

Science
M

STUDES IN HUMAMIZED MICE AND CONVALESCENT
HUMARE ¥IELD A SARE-COV-2 ANTIRODY COTKTAIL
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INFECTIOUS
DISEASES

TAKING QUICK ACTION TO
HELP ADDRESS DEADLY
INFECTIOUS DISEASES

work in infectio

INMAZEB™ (ATOLTIVIMAE, MAFTIVIMAE,
AND ODESIVIMAB-EBGN)!
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IRFECTIDUS DISEASES

THANKS TO DECADES OF
FOUNDATIONAL RESEARCH,

BY EARLY JANUARY 2020,
REGENERON WAS ALREADY BUSY
N THE LABS INVESTIGATING

A POTENTIAL TREATMENT

FOR COVID-19.

of dedicated healthcare workers and safe
and effective vaccings and treatmeants, we
hope that the global health community can
stand ready to quickly end new outbreaks
as they oocur.

Inmazab is a prime axample of aur work at
FRegeneron — a medicing we hoped would
never have to be used broadly, bt one that
wa knew from the start could change lives.
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REGEN-COV™ (CASIRIVIMAB WITH
IMDEVIMAE), COVID-19 ANTIBODY
COCKTAIL THERAPY?

Thanks 1o aur priar experiances with Ebala
and MERS, by early January 2020, Begenercn
wasg alrsady busy in the labs investigating a
patential treatment and preventative approach
1o COVID-19. Knowing the nature of viral
mutation, we onca again plannsd & multi-
antibody "cocktail” approach. This way, if the
virus mutated to evade one anticady, tha other
would still be potant in blocking tha virus'
ability to infect healthy cells. We screenad
thousands of neutralizing antibodies and
selectad two — casirivimab and imdevimab —
to form our first clinical-stage combination.
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We fast-tracked this novel anti-viral antibody
socktail, now known as REGEN-COV in the
U.5., even further by kicking off the large-scale
manufacturing process before clinical trials had
aven begun. We weare able 13 initiate our linical
program in early June 2020, In September and
Cetobar 2020, we announced data fram the trial
of nen-hospitalized COVID-19 patients, which
showed REGEM-COV significantly reduced viral
load and the need for madical visits in mild to
maderzte COVID-19 patiznts. In November
2020, REGEN-COV received ELUA from tha
FD& for recently diagnosed, mild to moderats
COVID-18 in high-risk patients. Most recently,

REGER-0040 dewslopment and rurafacheing Bave been fundad in port with
Mol furals e EARDW, pirt o i LS. Defaa o1 6t Hih gl Hman,
Saracea, Difce of the Aasatant Sacretary for Pracarsdnaan and Fassones,
ek OT e b WSO FO0EDE
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IRFECTIDUS DISEASES

in Apeil 2021, the Mational Institutes of Health
updated thealr SOVID-18 treatment guidalines
to strangly recommend use of REGEN-GOV in
outpatents at high risk of clinical progression.
In April 2021, we sharad data from two Phasge 3
trials using subcutansous administration — the
first showed the potential for REGEN-COVY as
a preventative tool with 81 percent reduction
in risk for symptomatic SARS-CoV-2 infections
and tha second tral damonstrated significantly
reduced pragression to symptomatic COVID-12
far rezently infected asymptomatic patients.

We knew that global need for REGEN-COV
would be great, even as effective vaccines
Became available, 5o aver the summer of

2020, we moved most of our commercial
madicine manufacturing to our rish facility in
order ta praduce as much REGEN-COV as
possible at our New York site. We also signed
a strategic parnership with Rocha to increase
supply of the antidody therapy by more than
threefold, and 1o ensure access in other
gecgraphies around the world, including
lowe- gnd middle-incoms countries,

The developmant and manufacturing of
REGEM-COV was funded in part with federal
funds from BARDA. We also establishad
supply agreements with the LS, government,
including one in January 2021 to purchaze
all finished doses of the cocktail supplied

by June 30, 2021, up to 1.25 milion doses,
as well as a previous agreemant to supply
doses to treat approximately 300,000 people,
bringlng the total potential purchase to over
1.5 million dosas.

W have been working closely with the
LS. government to raise public awarsness,
support physician education and reduce
barriers 1o treatment in ordear 10 ensure all
qualified patients hawve access ta this
important medicine.

Megrarmron Arrus Frasort 20

0
MONTHS

O team took ust S
mgeiths frem tesginning
our CEVID-19 research to
Bening an investigationa|
miedicing ready for human
slinical frials,




STORIES FROM 2020
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LEAVING NO STONE UNTURNED




OPHTHALMOLOGY

EYLEA 2020
REGULATORY
HIGHLIGHTS

EU approval of tha
EYLEA pre-fillad
ayringe

Japan approval
for the treatment
of neavascular
glavcoma

et nctin

For biravitreal lepacion
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TRUST IN EYLEA LED TOROBUST
GOMMERCIAL PERFORMANCE AND
AN INCREASE IN ANNUAL GLOBAL
NET PRODUCT SALES OF 0% T0
NEARLY $8 BILLION.

Wea have a Phase 3 tral cngolng in retinopathy
of prematurity [ROP), and we also initiated
Phase 3 studies exploring less frequent dosing
intervals by using a high-dose fermulation in
necvascular age-related macular degeneration
[wet AMD) and diabetic macular edems (DME),

egrarmeon Armua Fazon 260

Beyond EYLEA, we are explofing other cutting-
edge technologies that might Be the basis for
new agents to prasene vision. Qur preclinical
pipeline includes monoclonal antibodias,

RMA interfarence and gane therapy for many
other serious ophthalmic diseases, including
glaucoma, uveitis, corneal dystrophias, dry eye
and inheritad retinal diseasea.



IMMUNDLOGY &
INFLAMMATION

DUPIYENT 2020
REGULATORY
HIGHLIGHTS

U.5. approval of
zingle-daoza, 300mg

a-filled syringes

U.S. and EU
approval in pediatric
atopic dermatitis
(=11 years of ags)

China agprova
far adulis with
mocderate-1o-sevens
atopic dermatitis

JANIXIANG

Japan approval for
chronic rhingsinusitis
with nasal polyposis
(CASWMP)

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

T
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PIPELINE IN
APR

ODUCT
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APPROVED

PFEANUT ALLEREY

GRASS ALLERGY

DUPIXENT*

(DUPILUMAB)




IMMUNOLOGY & IHFLAMMATIDN

FIFELINE IMMUNOLOGY & INFLAMMATION
PRODUCTS

Given the interconnected nature of immune
aanditions, we have an aver-deapening
clinical portfolio exploring new options for

the treatmant of al lergic and autolmmuneg
diseazas. For exampla, we are invastigating
REGN3S00, our IL-33 antibody, for COPD with
data from our Phase 2 praof-of-concept trial
expected to be published 2oon, Additionalfy,
twio Phase 3 studies are currently undensay

in COPD.

CAT AND
BIRCH ALLERGIES

fagrarmeon Are,

 Fhazor, 200

We ara undertaking groundbreaking approaches ta allargy with

the first antibody-based therapeutics directed to allergens.

Thase antibodias can directly bind and nautralize the allergens.

We have clinical stages research in the major all
cat (Fal d 1; REGN1908-1209) and birch allergy

ens af
Bat w1,

REGMST13-5714-5715), which can trigger reactions such

as allergic rhinitis and asthma. After presenting
positive Phase 2 data for REGN1808-1309
in February 2021, we plan to prasent
other data from proof-of-concept
studies at upcoming rmaetings with
the goal of demansirating that

these anti-allergen antibodies

may provide important naw

hope for allergy sufferers,

L

.



ONCOLOGY
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MAKING SUBSTANTIAL
GANCER

LIBTAYO IS THE #1 MOST-PRESCRIBED
SYSTEMIC THERAPY BY ONCOLOGISTS FOR
PATIENTS WITH ADVANCED CUTANEOUS
SQUAMOUS CELL CARCINOMA (CSEC).




¥

LIBTAYO® (CEMIPLIMAB-RWLC)

Wiz hawve recantly expanded the reach of
Libtayo into advanced non-small cell lung
cancer (NSCLC) and an additional form of
advancad skin cancer, basal call carginama
(BCC). Libtayo was accepted for Prionty
Beview by the FDA for these cancers in

earty 2027, We have also subrmitted similar
apghications in the EU with regulatory decisions
expected in mid-2021. Our pivotal trialg in
these cancers have strengthened the evidencs
supporting Libtayo as a potent PO-1 inhikiter,

Our Phase 3 trial of Libtayo as monotherapy
in first-line NSCLC for high-PD-L1 (>/=50%)
was stopped early after demanstrating highly
significant improvemant in cverall survival, and
our Phase 2 irial in advanced BCOC following
treatmant with a hedgahog inhibitor led o

the first climcally meaningful results observed
for any medicine in this patient population. In
March 2021, positive results on overall survival
also prompted our Phase 3 trial in cervical
cancer to be stopped early, and the data will
form the basis for requlatary submissions.

Libtayo is also approved as monctherapy
treatrmant for advanced cutansous squamous

Megrarmron Arrus Frasort 20
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cell carcinoma {S3CC), where it has becomea
the standard of care and #1 prescribed
therapy for these patients. As our pivotal
data in advancad CSC0 mature, Libtayo has
continued to demonstrate its value — results
that were added to its U.S. label in 2020.

In 20:20, global net product sales for Libtayo
totaled $348 million, represanting year-over-
year growth of 80 percent. Sancfi records
net preduct sales of Libtaye outside the U5,
Wa continue to explore it in cambination with
numerous other investigational therapies.
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QUR BISPECIFICS ARE DESIGNED T0
BIND T0 TWO DIFFERENT TARGETS,
CREATING AN ARRAY OF POSSIBILITIES
FOR TARGETING AND KILLING CANGER.

BISPECIFICS

Our bispecific antibodies are anather pramising
way to target cancer cells. Created with cur
Vefoclmmunea® and Velool-B* techinologias,
our bispecifics are dasigned to bind fo two
different targets (one on a cancer cell and

ane on a cancer-killing T-cell), creating an
amray of posgitilities for targeting and killing
cancer — and can be combined with each
ather, our PO-1 immunatharapy Littayo and
ather standard treatments,

One of our mast advanced classes of
bispecifics is our C03 bispecific antibodies,
In 2021, wea are planning to initiate

multipla potentially registrational trials for
odronextamab (formerly REGN1974), a
CD20 % CD3 bispacific,! which has already
demonstrated positive early results in
ralapzadirefractory B-cell non-Hodgkin
lymphomas, Qur other late-siage CD3
bispecific candidate, REGN5S458 {(BCMA

X GD3), continues to show pramising data
for multiple myeloma, with early, deep and
durale anti-tumor activity in these patients.

A second class of bispecifics that began
entering the clinic in 2018 ware our CO28
costimulatory bispecifics. We are investigating
our potentially first-in-class CD28 costimulatory
bispecific (AEGNSGTE, PSMA X CD28) in

egrarmron Arrus Frasort 30

combination with Libtayo in prostate cancer,
and we have started enrolling patients in
clinical trials investigating two additional
candidates — REGNSE68 (MUC16 X CD28)
and REGNTOTE (EGFR X CD28).

We also applied our Veloci-8i technalagy

to generate a third class of potantial drug
candidates called tumor-specific bispecifics
that bind specifically to protaing on the cancear
cell and induce their intarnalization, known as
a VelociNator™ mechanizm. Cur first tumoe-
specific bispacific in the clinic, REGN5093
[MET X MET), targets two different proteing

on the MET receptor to disrupt cell survival
signaling pathways.

! Casmenthy £ FOU pastiad o racl hodd .




NON-ONCOLDGY
HEMATOLOGY
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CARDIOVASCULAR
DISEASES

ADVANCING MEDICINE FOR
PEOPLE WITH RARE GENETIC
HEART DISEASE

EVKEEZA™ (EVINACUMAE-DGNE)

PRALUENT® (ALIROCUMAB)

o Phar

-

22



RARE DISEASES
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OUR RARE DISEASE RESEARCH:
DRIVING SCIENCE FORWARD
FOR SMALL POPULATIONS

Qur wark in rare disease includes
numercus therapeutic areas as we
continua to use our cutting-edge
research tools and unigue resources,
such as the Reganercn Genetics
Center (RGC), to further understand
diseases that affect smal
populations. Our passion
for science and
commitmeant to
patients drivas us
to help in rare
and ultra-rare
conditions.

i r



ADVANCES IN
TECHNOLOGY
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ADVANGES INTECHNDLOGY

|IOPS: PRICRITIZING QUALITY, EXCELLENCE
AND CONTINUOUS IMPROVEMENT

Our I0PS taam is an integral part of our
suGCess every year, but especially in 2020,
Throughout the pandemic, the team has gone
abave and beyond 1o ensure supaly of our
life-saving medicines, while maintaining our
cammitment to the highest quality standards.

Importanthy, the team worked quickly to
ansura maximum supply of our investigational

antibedy cocktail for COVID-19, maoving
production for many of our existing commercial
products from the LS. to our site in Limerick,
Ireland, to make room for rapidly scaling up
AEGEMN-COV. Az a point of comparisan, it
typically takes months to transfer 3 call line
fram Preclinical Manufacturing and Product
Davelopment 1o Manufaciuring vial thaw,

but for REGEN-COV, cur team condensed
this process to just a few weeks. To support
these afforts, we announcad 400 naw jobs
at aur Irish facility, bringing the team thare

egarmrsn A fazon S0

to more than 1,400 people, all of whom are
fully focused on delivering the highest guality
product for patients,

In addition, tha team transitionad to conducting
remote, paper-based document reviews with
regulatory authorities and accelerated the
advancamant of cartain validated automatad
technologies to continue aur work during

the pandemic.

25



ADVANGES INTECHNDLOGY

THERGG HAS DEVELOPED
ONE OF THE LARGEST AND
MOST ANCESTRALLY DIVERSE
DATASETS IN THE WORLD.

REGENERON GEMETICS CENTER

The Regeneron Genetics Genter (RGC) has
long embodied Regeneron's entrepreneurial
and curiows spirit, and has bacoms a cone
contributor 1o qur early-stage clinigal and
future pipeling. By understanding the genetic
variations that may pratact somaone fram

a disease, or make them more susceptible,
we can discover the root causes of diseazes
and idartity potential therapies. To further
our collegtive understanding of how diseases

- impact differant people, the RGO has vsed

world-class automation and analytics

o davalop one of the largest and most
ancestrally divarse datasats in the world.
The RGC continues to build collaborations
and axpand our work globally, now with more
than 100 unigque partnerships in 21 countries
and more than 1.4 million patient valunteers
seguencad since its inceptian.

The work of the BGC is not just impressive
nurmbers and rmams of data — this effort has a
tangitle impact on patient lives and the future
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of medicina. Genetics is already infarming

the develepment of cur late-stage pipeline,

as sean with Evikeeza, and fueling discovery
and devalopment with critical insights that wall
lead to potential medicines for the future, We
currantly have nine genatics targels brought
forward by the RGO and our therapeutic facus
area partners, across 13 different preclinical and
clinical programs — and we axpect our program
to grome in 2021,

26



STRATEGIC BUSINESS
APPROACHES

STRONG FINANCIAL MANAGEMENT
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STRENGTHENING OUR
CULTURE DURING
A\ PANDEMIC
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WESTRONGLY BELIEVE DIVERSITY
ALLOWS US TOFOSTER INNOVATION
ANDDELIVER ON OUR MISSION TO
HELP PATIENTS.




RESPONSIBLE
REGENERON
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IMPROVE THE LIVES OF PEOPLE WITH
SERIOUS DISEASES

IMPROVE THE LIVES OF PEOPLE
WITH SERIOUS DISEASES

FOSTER A CULTURE OF INTEGRITY
AND EXCELLENCE

BUILD SUSTAINABLE COMMUNITIES




®

RESPONSIBLE REGENERDN

Similarly, we are committad fo providing
access to REGEN-COV to patients around
the world. are collaborating with =
to incrazse global supply of this important
treatment. Both companies will support access
in low- and lower-rmiddle incomsa cauntrigs
thraugh drog donations to be made in
partnership with public health organizations

FOSTER A CULTURE OF INTEGRITY
AND EXCELLENCE

Our longstanding commitment 1o ethical,
razponsiole business standards |2 the
foundation e company. We uphald our
commitment through the policies, practices
and initiatives that encompass areas such as

linic:al trials, responsible supply chain
1t quality and safaty.

nce, respansible sales and marketing,

————

In 2020, as with other companies, our
responsibility to our people took center
stage. In addition to our focus on the
of our employeas an- and off-site, w
Imponant steps to accalarate and advance our
divarsity, equity and inclusian efforts ([DEE&I).
And, we continued to invest in attracting and
dewaloping talant with the skillz and expertise
T ad to drive our businass. As noted earlier,
we sought to sirengthen our cultire through
amployea-fosusad initiatives that supported
their differant wark anwironments and family e

a0




WEDOUBLED COMPANY
MATCHING FOR EMPLOVEE
GASH DONATIONS —T0
GIVE EXTRA SUPPORTTO
NONPROFITS FOCUSED ON
THE PANDEMIC AND SOCIAL
JUSTICE ISSUES.

BUILD SUSTAINABLE COMMUMNITIES

2020 presanted hardships for people globalky.
While working hard in our labs to develog
potential solutions to COVID-18, we also
rmaintained our focus on supparting our
communities — including protecting and
restoring our planet. Through our commatment
to our world and its people, we made strides
im advancing our environmental targets and
raised critical funds and mobilized resourcas
to support thass in need.

WERE GLD R

= e manind e vy

2020 was our first year as title sponsor of the
International Science and Engineering Fair,
the warld’s largest pre-college sciencs and
engineering competition. We also continued
zponsorship of the Regeneron Science
Talent Search, the naticn’s most prastigious
pre-college science and math competition.
Although the pandemic created challengas
for both events, we committed ta continuing
[oth, finding a way to host virtual events that
2till celebratad and recognizad the studants’
achigvemants.
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In addition, we halped our employees
give back to causes they cared about and
maxirmiza their impact thraugh doukle-
matching gift campaigns and volunteer
opportunities,




STORIES FROM 2020

DOING WELL BY DOING GOOD:
PANDEMIC EDITION

LT
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ERATIONAL GROWTH
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TOP EMPLOYER, 2020

Science

Wit

MOST COMMUNITY-MINDED COMPANIES IN
THE NATION, 2020

CHANGE THE WORLD, 2020
FORTUNE

BEST COMPANIES TO WORK FORS, 2020

FORTUNE

WORLD'S 25 GREATEST LEADERS: HEROES
OF THE PANDEMIC: GEQRGE YANCOPOULOS

FORTUNE

JUST 100, 2020
Forbes

DOW JONES SUSTAINABILITY WORLD
INDEX, 2020

[ Dow JONES

DOW JONES SUSTAINABILITY NORTH
AMERICAN INDEX, 2020

[ DOW JOMES
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AMERICA'S MOST RESPONSIELE
COMPANIES, 2020

Nowsweek

BEST WORKPLACES FOR INNOVATORS, 2020
PETEMPANY

BEST WORKPLACE IN IRELAND, 2020

3
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FORWARD-LOOKING
STATEMENTS AND
NON-GAAP FINANCIAL
MEASURES

This Annual Report includes forward-looking
statemnents that invohve risks and uncertainties
relating to fulure avants and tha futura
performance of Regeneron Pharmaceuticals,
Inc. {fwhere applicable, together with its
subsidiaries, "Rageneron” or the “Campany™,
and actual events or results may differ
materially from these forward-looking
staternents. Words such as "anticipate,”
“expect,” “intend,” “plan," “believe,” “seek,”
“gstimate,” variations of such words, and
similar expressions are intanded to identify
such forward-looking statements, although
nat &l forward-looking staterments cantain
these identifying words, These staterments
corsern, and these risks and uncertainties
include, among athers, the impact of SARS-
CoV-2 {the viruz that has caused the COVID-19
pandemic) on Regeneron's business and its
emplayees, collaborators, and suppliers and
ather third parties on which Regenaron relies,
Rageneron's and its collabaratars” ability to
continue to conduct research and clinical
programs, Begeneron's ability to manage its
supply chain, net praduct sales of praducts
marketed or otherwise commercialized

by Regeneron and/for its collabarators
{collectively, “Regenaron’s Praducts"), and
the global ecanomy; tha natura, timing, and
possible success and therapeutic applications
of Regeneran’s Products and product
candidates being developed by Regeneron
andfor its collaborators (collectively,
“Regeneron's Product Candidates”) and
research and clinical pragrams now underway
or planned, including withaut limitation
EYLEA® (aflibercept) Injaction, Dupixent®
{dupilumak), Libtayo® (cemiplimat), Praluent™
(alirocumat), Kevzara® (sarilumab), Inmazek™
(atoltivimat, maftivimat, and odesivimak-
ebgn), Evkesza™ (evinacumab), REGEM-
CONTM {pagirivimab with imdevimab),
fasinumaby, garstosmab, Reganeron's

and itz collaborators’ ather oncology
pragrams (including odronextamab (formerly
REGMN1979) and REGNS4SE), Regeneron's
and its collatorators” other hematckogy
pragrams (including pozelimat (REGNIZ1E)),
Regeneron’s and its collaborators’ earlier-stage
pregrams, and the use of human genetics in
Reganeron’s rasearch programs; tha likelibood
and timing of achieving any of Regeneron’s

anticipated devalopmeant and production
milestones; safety Issues resulting from the
administration of Regenaron’s Products and
Regeneron’s Product Candidates in patients,
including serious complications or side effects
in gonnaction with tha vse of Reganeron's
Products and Regeneron's Produgt Candidates
in clinical trials; tha ikelihood, timing, and
scope of possible ragulatary approval

and commercial launch of Regenercn’s
Product Candidates and new indications for
Regenaron's Products; the extent to which the
results from the research and development
programs conducted by Regeneron andf/or

its collaboratars may be replicated in other
studies andfor lead 1o advancement of product
candidates to clinical triaks, therapeutic
applications, of regulatory approval; ongaing
regulatary abligations and oversght impacting
Regenesron’s Products (such as EYLEA,
Dupixent, Libtayo, Praluent, Kevzara, Inmazek,
and Evkeezal, research and clinigal programs,
and business, including those relating o
patient privacy; determinations by regulatory
and administrative governmeantal autharitias
which may delay or restrict Regenenon's ability
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FORWARD-LOOKING
STATEMENTS AND
ROK-GAAP FINARCLAL
MEXSURES

to continue o davelop or commercialize
Regensron’s Products and Regeneron's
Product Candidates; competing dregs and
product candidates that may be superior

to Regensron's Products and Regeneron’s
Product Candidates; uncertainty of markat
acceptance and commersial success of
Regeneron's Products and Regeneron's
Product Candidates and the imgact of studies
[(whether conducted by Regensron or others
and whether mandated or woluntary) on the
cormersial success of Regenaron's Produsts
and Regeneron’s Product Candidates; the
ability of Regeneron to manufacture and
manage supply chains for multiple produscts
and product candidates; the ability of
Regeneron's collaborators, suppliers, or
other third parties (as applicable) to parfarm
manufacturing, filling, finishing, packaging,
labeling, distribution, and other steps related
to Regenearan’s Products and Regeneran’s
Product Candidates; the availability and
axtent of reimbursamant of Regenaran's
Products from third-party payors, including
private payor healthcare and insurance
programs, health maintenance organizations,
pharmacy benefit management companies,
and governmeant pragrams such as Madicare
and Medicaid; coverage and reimbursemsant
determinations by such payors and new
policies and proceduras adopted by such
payers; unanticipated expenses; the costs of
develoging, preducing, and selling products;
the ability of Regenaran to maet any of

its finangial projections or guidance, and
changes to the assumptions undarlying those
projections or guidance; the potential for any
licenze or collaboration agreement, including
Fegenaron's agreements with Sanofi, Bayer,

and Teva Pharmacautical Industries Lid.

{or their respective affiiated companies, as
applicable), as well as Regeneran’s agreement
with Roche relating to REGEN-COV, to be
canceled or terminated; and risks associated
with intellactual property of other parties and
pending or future litigation relating thereto
{including without limitation the patent litigation
and cther ralated proceedings relating 1o
EYLEA, Dupixent, Praluent, and REGEMN-
SOV, other litigation and other proceedings
and govarnment investigations relating 1o

the Company and/or its operations, the
ultimate outcome of any such proceedings
and invastigations, and the impact any of the
faregoing may have on Regeneron's business,
prospects, operating results, and financial
conditian. A more gomplete description of
these and other material risks can be found

in Aeganeran’s filings with the U.S. Securities
and Exchangs Cammission, including

its Form 10-K for the fiscal year ended
Dacamber 31, 2020, including in the saction
thereof captionad "ltem 1A. Risk Factors.”
Any forward-looking statements are made
pased on managament's currant beliefs and
judgment, and the reader iz cautionad not to
raly an any forward-lesking statements made
oy Regensron, Regeneron doas not undertake
any obligation to update {publicly or otherwise)
any forward-looking statemant, whethar as a
rasult of new informaticon, future events,

ar atherwise.

This Annual Report uses non-GAAP net
ncoma and non-GAAP net income per share,
which are financial measures that are not
caksulated in accordance with LS. Generally
Accepted Accounting Principles (“GAAPRT.
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Thase non-GAAP financial measuras are
computed by excluding certain non-cash and
other items from the related GAAR financial
maasure. Nan-GAAP adjustments alss
include the estimated income tax effact of
reconciling items. The Company makas such
adjustrmants for items the Company daes

not wisw as useful in evaluating it operating
performance. For example, adjustments may
be made for items that fluctuate from period to
period based on factors that are not within the
Campany's control (such as tha Campany's
stock price on the dates share-based grants
are lzzued) of tems that are not associated
with naemal, recurring oparations {such as
changes in applicable laws and regulations).
IManagement uses these non-GAAP measures
for planning, budgeting, forecasting,
assessing historizal performance, and making
financial and operational decisions, and also
provides forecasts to investaors on this basis.
Additicnally, such non-GAAP measures provide
investors with an enhanced undersianding of
tha financial performance of the Company’s
core business operations. However, there are
limitations in the use of these and other non-
GAMAP financial measures as they exclude
certain expenses that are recurring in natura.
Furthermars, the Company’s non-GAAP
financial measures may not be comparable
with nan-GAAR information providad by other
companies. Any non-GAAF financial measure
presented by Regeneron should be considered
supplemantal to, and not a substitute for,
measures of financial performance prepared

in accordance with GAAR & reconciliation of
tha Company's histarical GAAP to non-GAAP
results is included below,
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FORWARD-LOOKING
STATEMENTS AND
ROK-GAAP FINARCLAL
MEXSURES

RECONCALIATION OF GAAP NET INGOME TO RON-GAAP KET INCOME

{Ltnandited) (fn mitons, excepd per share data) Continueg
YEAH ENDIED DECEMBER 31 2020 20 VEWR ENDED DEGEMEBER 31 2020 lIL]
GAARP R&D §2.735.0 $2.450.0 GAAP nat income 335132 EERELEES
RALE Nen-cash share-basad COMpantation axpansa 2388 2504 Tatal of GAAS 10 Nen-GAAP rasenciing Bams atcus 2221 8817
RLE LIp-frant payimants ralatad 1o licansea INGEma 1ax affact of GAAF 1 nen-GAAR Foanciing itsme (k] e
ard collaboration agresments B8.0 4300 INGoe 1 e pengsl IMPact of £5 of SEaats Datwesn

Man-GAAP RAC: £2,411.4 ,769.6 foreign subsidiries 1=20.01 -
GAAP SGEA 1,546 §1,341:8 Maon-GAAP net income 33,6664 32,8271
EE&4& Non-cash share-based compansation axpense 15280 167.7
SGAA: LEgatn contngencis (3500 o0 Mon-GAAP net income per share — basic $34.07 325,60
SEEA Rstruchring-ralatad axpanges 81 %2
Hon-BANR BaH SR Sty Mon-GAAP net income per share — diluted 53147 524,67
GAAP COGS se 2l Shares used in calculating:
GOAE5: Hon-cash shars-bassd compensation experse 404 462
GG Other i) -
Man-GAAR COGS 4505 8161 GAAP net income per share — basic 1076 0.2
GAAP other income (expense), net s253a 52193 GAAP net income per share — diluted 1181 14,6
Gher Ingemelaxganse; Gains on invastmeants 218 (1183) P i - i 1076 109.2
by et o W MNon-GAAP net income per share — basic
Min-GAAR oes inEome [angensd), it 5249 Mo 5

Mon-GAAP net income per share — diluted 1165 a6
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INFORMATION

COMMON STOCK AND RELATED MATTERS

D Cammon Sl is raded an The MAZDAG Glabal Seect
Markat undar th symbal *“REGMN." Our Class A Steck isnat
publichy oueded or traded.

Aol April 15, 2027, there wene 163 sharehsliers of recond of
our Camman Steck and 16 snarchoicers of recard of our Class
A Glock The clasing #ales gice for the Commen 3ok on thal
datn was 47704, Wa have niewer pald cash dividends ard da
T ANHCiALE BRI Ay N T foeasssalis il

SHAREHOLDERS' INQUIRIES

Insquiviers: refating Lo stock trarefer or kst cortficales and rnotices
of enanges ol andrass SNould be drected ta our Trarsfer dgent,
Aurerican Skack Trarsder & Trust Co, 8201 15th Awenue,
Erackhm, Mow Yok 11219, {800} 9375448, wwaw.amslock. com/
i, Geraral inbanreation regarding The Corpany, recen] press
rakases, and SEC flings ara avaliablk an curwebiste at

R ISgEN RGN, Co, O Can b abtained by sonlasting

o Irwastar Aalations Department at ($14) 847.7741 or
invesilragensccn.com.

SEC FORM 10-K

A copy of our 2020 Annual Fepart an Fom 10K fled wih fio
Geriuirilid and Exchiirge Sommmson (which formng gan of kg
2020 Annual Report to Shansholoers and is incorporated harein by
atererios) is svaiable withoud g o thee Regenancn Inmes
Flations Departmeent, reachabks via InuestETogonnmon. com.

ANNUAL MEETING

This Arwninl M aating Wil be badd wirtaly via e Intemat
at wwwertudsharehaidemestng.com REGMN2021 on
Jurs 11, 2021 at 1030 am, Exstern Tia

Dua o comtinuing concerns ragarding the SOWVID-19
pandemic and 1o assist in gn i the healin and well-

Baing of ol sharsholaers, dractors, and ampkiess, tha
Anrwal Meatrg wil ba held virtually via the interret at wasw.
withuakhamhokdameating.comREGEN20E1, Wa have designad
the farmat af the Annual Mesting 1o ensane that sharcholders are
affordked similar rights and appanuniiies ta particioate as ey
would n in-person meeting. Under Mew York law, Te legal
FRUIFRADE T NEIUe 3 TpEen oaticn P Been waived by
refevant gavernmiartal actian. If fis waker & no longer in essot
for the Arvvual Maating, sharebwkiens wil have the oglicn 1o
atend the Annual Mesting in persan at the Westchester Marmicet
Hatal. 670 Wibite Plaine Raad, Tanylows, Haw York for al arcier
lacation if reguired by the circumstances). In any such case, we
sl Oty QP Sharsnliars In Achiands o SUT wekisits s by
sing 2 press relsass ard fiing & oz addilicnal praxy malersl
wit tha Lnitad Statas Secirities ard Exchangs Commiss|on

CORPORATE OFFICE

TTT Cid Saw Mill River Road
Tarrytawm, M Yok 10591 -6707
[@N4) B&7-FO00

TRANSFER AGENT AMD REGISTRAR
Amarican Slock Trarefer & Trust Co.

G20 15 Averia

Brcankdyn, Mewr York 11818

INDEPENMDENT REGISTERI
ACCOUNTING FIRM

FricowaterhouseCoopers LLP

REGEMERCHK®, SCIENCE TS MECICME®, AEGENERCH
SENETICS CENTER® and tha fallowing ane rackemrks of
Regeneron Phamsceuticals, Inc.: ARCALFETS EVKEEZA™,
EYLEA®, INMAZER™, LETAYD® (in tha United States],
FRALLENT® (in T Uniled States), REGEN-COV™, Waloc-B1%,
&, i U, M | AanE,
Valoripuss®, ValociRnle®, VeibaT ™ and ZATRAPS,
Dupixant® and Eevzara® ane registerad rademaks of Sanafl
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