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DEAR FELLOW
SHAREHOLDERS,

5 2020 began, the world was presented

witha mafor i as the SARS-Co-2
(COVID-19) pandemic spread zcross
the globe. Regenaron mobilzed cuick.
realizng that we wera uiquey suted

1o bing forward potental slutons. Wo
ara xtremely proud of how our talerted
team s responing o i publichealth
challenge. Given our mare than 30 years
of investment in core tacnologies
thatimprove the arug discovery and
dovelopmant process, and our rack

o IE
- O

racord ofsuccess with infectious
diseases ke Evola, we ar optimistic
that e can make a meaning'ul and
timelyimpact. We have two imporant
COVID-19 research and devalopment
affors ongoing:a gobal lincaltia of
our L6 ntibitor Kevzara® sarumab)
n hosptalzed paients with severa or
crical GOVID-18; and the developrmert
of 2 nove antbody cocktal spocificaly
designed to provent or treat COVID-18
{nfection. We vl ba sharing updates on

thess prograims &5 quicky a3 possible
overth coming weeks and monts.

Now, mors than eve.we must remain
focusad on our mssion o repeatecly
bring imporant new medicines to
patints wih seriousdiseases. In 2019
we had  year of srong performance
and delvery on tis mision. We reached
more and mors atients through newly
approved inccations and rocord

ot for our iockbuster atmarts,

02
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OUR BUSINESS IS SOLID,
AND 2013 WAS A YEAR

OF TREMENDOUS PROGRESS
FOR REGENERON

EVLEAS aberoep rjection and
Dupixent” (dupiluma, made signficant
advancemens toughout our peclncal
i clical ipeines, and deliverec
apubic heath breakihrough wih an
efectve satment for Evol which i
currently under viow by the US. Food
an Drug Adminisation (FDA).

Totl revenues for 2019 were §7.9 bilon,
217 percent crease over 2015, which
Inclued S, EYLEA nat product sales
01815 tillon. Our collborator Bayer
ecored netproduct sale fo EVLEA

outside e U, of $2. bilon, bringing
EYLEAS ol gobal net produc sales
10§7.5bilon, 12 pocentincreaso.
compared to 2015, These figures shorw
the contiuing svengih o tisimportant
o has b double-Gigit sles

Fouth fo seven years ihout a single
pice increase. Vi remain conficent n
EYLEAS abity o help even o patients
25 w0 xpand our ladership positon
et age-related macuerdegensraton ant
iabetic eye isseses. Dupixent 2010 gl
et product saes, whichare recorded by
Sanof, were $2 bion, an ncrease of
151 porcent over the previous year. Wo
heve ustbegun ot the potenal of this
firt-inclas veatment oplcn forseveral
Type 2 infammatory seases it many
more studies underway

In part dus to Dupixentssirong sles,
our anibody callaboraton wih Sanoll

became proftabl forth fst e n 201,
and we took important actonal steps.
1o stenginen Regeneron' financal
positon. In the sacond quarte of 2020 we.
restructured our antibocl collboration
with Sano o enhance proftatity
fother anc o smply the commercial
iratogy for Praluent® falrocumab), We
il continue o Gollaborate wih Sanof
on studying Kovzara for COVID-15,

ing U.S.-bases

ot eacing

velopment ouside o the U.S

Meanwhie, our research a
dovalopment productiity continues,
with notablo progress n our growing
immuno-oncology portfolo a
rsifcation 2cross the pipelne as
auhole, We expanded our ciical
program with Libtayo® (comiplimab-
16 a PD-1 o, and moved
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multipe bispecifc antibodies nfa the
ciic, including th frst i a whole new
lass o co-stimulatory bispecifcs, which
positon us 1o bacome a eader n this
emerging field. We continue 1o explore
Dupivent in a variety of addtonal

Type 2 infammatory conditons, with
Iate-stage rials undenway in eosiophilc
esophagtis, chonio obstruciive
puimonary discase, prurigo nodulars
and chvonic spontanaous utcar,

¢ wel a5 earerstudies in grass and
food allergies

From  pusic nealth perspecti
made a breakthrough n the fignt aganst
the devastating Epola outbreak i the
Democatic Aepubic of the Congo (DRC)
vith REGN.£B35 impressive reduction i
mortalty compared to the prior standerc-
of-care inthe PALM ciical il We are
ing the same technologies against

the novel coronavirus and hope for
simiar sucoess,

Al of s important research an
18 buiton

res dacades of nvestment i our
Velociute® techmoogies. These

vopritary enc-o-end g discovery
and development ool allow us o
auickly denty mutipe antbody
candicates against iseasos —fom
Eboa 0 cancer o asthma o rare
Gisaases, such as fbrocyspiasia
ossifcans progressiva. Paied vith
our excollen lrical cevelopment
and manfacturng capatites, e
possidities ars iy endiess, and v
foolhat we ar justat he beginning

wihat we can do using he pove of
Science and techmology:

Qur commitmen to contnually advancing
esearch though sophistcated and
broadly applicabe technology propeliad
our Regeneron Genetics Certer® team

o the major milstons of sequer

exomes ofover one millo peot
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February 2020, Wo aro S0 applying our
genetcs and biology expertise to expiore
Pow mocaltes that ro complmortary
1o our world-clas therapeuic antbodics.
Kay examples include our praciical
work nvial vector and gane therapy
technologies, & el as ongaing
collborations with organizatons who
bing urique expertise i areas ke gene
siancing, gens ediing and CAR-Te

112020 ant beyond, e wil ortinue
o einvesta ignfican porion of our
Growing evenue o our RED oforts a5
e blleve aur sl innovaton and
talont a0 our reatest dferontators. As
ok toward the uture of Regeneron
e e begun to valiats x-S,
commerilization opporunites, saring
with exercising ourco-commercalzarion
ighs for Dupxent n cetan countiss
ousde e US|

2019 was 2 busy and sucoessful year for
Fogeneron, and o balieve 2020 il be
even moreimpactil, W il nnovate
against COVID-19.and the othe serous
iseases tat continue to mpzc s,
even during  fme of pandermic, We have:
oursights firmly set on the fture s we
expand the types o almaris we can roat
an number of pecple we can help, The
word noads us an the povier of scionce,
more han ever

Sincerel,
Roy, Len, George

PROYVAGELDS

LEOHARD S, SCHLEIFER

GEORGED. ANCOPOULDS
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Building on the expertise established with Dupixent, we have made significant strdes in
Investigating the potentialof new approaches to treating alergic and inflammatory diseases:
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PATIENTS AND THEIR FAMILIES
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