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Tarrytown, New York 10591-6707
April 24, 2009

Dear Fellow Shareholder:

It is my pleasure to invite you to attend the 2@0®ual Meeting of Shareholders of Regeneron Phagntaals, Inc. to be held on Friday,
June 12, 2009 at 10:30 in the morning at the Westehn Marriott Hotel, 670 White Plains Road, Taowm, New York 10591.

The Notice of Annual Meeting and proxy statemerthis mailing describe the items we plan to adde¢she meeting. We will also prest
a brief report on our business and give you theodppity to ask questions of interest to Regenexshareholders.

Your vote is important. Whether or not yoarpto attend the Annual Meeting, you can cast yote by completing the accompanying
proxy and returning it in the enclosed prepaid & or by voting through the Internet or by phoseng the procedures described in the

accompanying proxy statement and proxy card. Ifgtend the Annual Meeting, you may vote in pefiégou wish, even if you previously
submitted a proxy.

I look forward to seeing you on June %2
Sincerely,

P. Roy Vagelos, M.D.
Chairman of the Board of Directors

REGENERON PHARMACEUTICALS, INC.
777 Old Saw Mill River Road
Tarrytown, New York 10591

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

The 2009 Annual Meeting of Shareholders aféteron Pharmaceuticals, Inc. (the “Company”) béllheld on Friday, June 12, 2009,
commencing at 10:30 a.m., at the Westchester MaHliatel, 670 White Plains Road, Tarrytown, New K,dor the following purposes:

(1) to elect four directors for a term of three ye:

(2) to ratify the appointment of PricewaterhouseCoopé&f2 as the Company’s independent registered palsiiounting firm for the
fiscal year ended December 31, 2009;

(3) to act upon such other matters as may properly duefare the meeting and any adjournment(s) or posgiment(s) thereo

The board of directors has fixed the closbuginess on April 14, 2009 as the record datedétermining shareholders entitled to notice of,
and to vote at, the Annual Meeting and at any adjoent(s) or postponement(s) thereof.

As Authorized by the Board of Directol

A 2.

Stuart Kolinski
Senior Vice President, General Counsel and Secretary

April 24, 2009

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to Be Heldon June 12, 2009: The
Proxy Statement and Annual Report to Shareholdersra available at https://materials.proxyvote.com/7586f.



REGENERON PHARMACEUTICALS, INC.
777 Old Saw Mill River Road
Tarrytown, New York 10591

April 24, 200¢

PROXY STATEMENT

GENERAL INFORMATION ABOUT THE MEETING
Why are you receiving these proxy materials?

We are providing these proxy materials to peuause Regeneron’s board of directors is aské&ofically called soliciting) holders of the
Company’s common stock, par value $.001 per slsamaétimes referred to in this proxy statement amri@on Stock™and Class A stock, p
value $.001 per share (“Class A stock”) to proyidexies to be voted at our 2009 Annual Meeting lvdr®@holders. The Annual Meeting is
scheduled for June 12, 2009, commencing at 10r80&.the Westchester Marriott Hotel, 670 Whiteiidd&Road, Tarrytown, New York 105!
and your proxy will be used at the Annual Meetimgbany adjournment(s) or postponement(s) of teetmg. The Notice of Annual Meeting
of Shareholders, this proxy statement, and theosed proxy card are being mailed to shareholdegimbimg on or about April 27, 2009.

Who is entitled to vote at the Annual Meeting?

Only shareholders of record at the closeusiress on the record date, April 14, 2009, argleshto vote at the Annual Meeting shares of
common stock and/or Class A stock held on that. degeof April 14, 2009, 77,845,431 shares of comratmtk and 2,246,698 shares of Class
A stock were issued and outstanding. The commarkstnd the Class A stock vote together on all mats a single class, with the common
stock being entitled to one vote per share ancCthss A stock being entitled to ten votes per share

What are you being asked to vote on?

We are asking you to vote on:

e the election of four directors for a three-yeantgand

o the ratification of the appointment of Pricewatars@Coopers LLP as our independent registered patdicunting firm for 2009.
How can you vote?

You may vote in person at the Annual Meetindgpy proxy. We recommend you vote by proxy eveyoif plan to attend the meeting. You
can always change your vote at the meeting. Theingeeill be held at the Westchester Marriott Hp®I0 White Plains Road, Tarrytown, 1
10591. If you are planning to attend the meetimgations to this location are available on our githat www.regeneron.com.

If you vote by proxy in time for it to be \aat at the Annual Meeting, one of the individualmed as your proxy will vote your shares as
you have directed in your proxy. If you sign andely return your proxy card, but no indication igemn as to how to vote your shares as
proposal, your shares will be votE®R the proposal. The board of directors knows of nétenaother than those indicated above under “What
are you being asked to vote on?”, to be presentdgeaAnnual Meeting. If any other matter propertymes before the Annual Meeting, the
persons named in the proxy card will use theirréison as to how to vote shares represented byeakdguted and timely returned proxies.

If you attend the Annual Meeting and wish to vatgerson, we will give you a ballot at the meetidgwever, if your shares are held in
name of your broker, bank or other nominee, youtrabtin from your nominee and bring to the AnnMaleting a “legal proxy” authorizing
you to vote you“street name” shares held as of the record date.

How do you vote by proxy?

You may vote by proxy (1) by completing, sium dating, and returning your proxy card in tinelesed envelope, (2) through the Internet
at www.proxyvote.com by 11:59 p.m., Eastern Time,Jone 11, 2009, or (3) by callin-80C-69(-6903 by 11:59 p.m., Eastern Time, on J



11, 2009. If your shares are held in “street natheugh a broker, bank, or other nominee, you shpubvide written instructions to the
nominee on how to vote your shares. You may alst i check the voting form used by the firm thaitle your shares to see if it offers
telephone or Internet voting.

If you are a Regeneron employee or former employebpw do you vote shares in the Company Stock Fund your 401(k) account?

If you participate in the Regeneron Pharmtcels, Inc. 401(k) Savings Plan, you may provigéng instructions to Capital Bank and
Trust Company, the plan’s trustee, (1) by comptgtsigning, dating, and returning your proxy cardhe enclosed envelope, (2) through the
Internet at www.proxyvote.com by 11:59 p.m., EastBime, on June 11, 2009, or (3) by calling 1-8@0-6903 by 11:59 p.m., Eastern Time,
on June 11, 2009. The trustee will vote your sheregcordance with your duly executed instructidhgou fail to sign or timely return the
proxy voting instructions, whether by mail, by fhene, or over the Internet, the trustee will watar shares as “WITHHELD” with regard to
the election of directors (Proposal No. 1) and “ABRSN” with respect to the vote on the proposal &tifyy the appointment of
PricewaterhouseCoopers LLP as the Company’s indkgmemegistered public accounting firm for 2009%f#sal No. 2).

Can you change your vote or revoke your proxy?

Yes. You may change your vote or revoke ywoky at any time before the proxy is exercisegol submitted your proxy by mail, you
must (i) file with the Secretary of the Companypabefore the taking of the vote at the Annual Mg a written notice of revocation bearing
a later date than the proxy you previously submitte(ii) duly execute a later dated proxy relatiodhe same shares and deliver it to the
Secretary of the Company or other designee beffieréaking of the vote at the Annual Meeting. If wated by proxy electronically through
Internet or by telephone as described above, yousimaply vote again at a later date using the saroeedures, in which case the later
submitted proxy will be recorded and the earlilev@voked. Attendance at the Annual Meeting woll have the effect of revoking a proxy
unless you give written notice of revocation to 8exretary of the Company before the proxy is égedcor you vote by written ballot at the
Annual Meeting. If you hold your shares throughrakier, bank, or other nominee in “street name,” willineed to contact them or follow the
instructions in the voting instruction form usedthg firm that holds your shares to revoke youxpro

What constitutes a quorum?

The presence at the Annual Meeting, in pesdry proxy, of the holders as of the record aditide shares of common stock and Class A
stock having a majority of the voting power of gtllares of common stock and Class A Stock outstgratirthe record date will constitute a
qguorum for the transaction of business at the Ahkleeting. Shares held as of the record date bgdrslwho are present or represented by
proxy at the Annual Meeting but who have abstaiinech voting or have not voted with respect to samall of such shares on any proposal to
be voted on at the Annual Meeting will be countegheesent for purposes of establishing a quorukds holding your shares in their name
will have discretionary voting power to vote thatmres with respect to the election of directorsggBsal No. 1) and the ratification of the
appointment of PricewaterhouseCoopers LLP as tmepaay’s independent registered public accountimg for 2009 (Proposal No. 2)
without instruction from you, and, accordingly, keo non-votes will not occur with respect to eitbéthe two proposals.
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What vote is required to approve each item?

The election of directors will be determir®da plurality of the votes cast in person or bgxgrat the Annual Meeting. Approval of the
ratification of the appointment of Pricewaterhousefers LLP as the Company’s independent registgubtic accounting firm for 2009
requires the affirmative vote of a majority of thetes cast on the matter in person or by proxpe@tnnual Meeting. If any other matter is
properly brought before the Annual Meeting, sucliteralso will be determined by the affirmative &aff a majority of the votes cast in per:
or by proxy at the Annual Meeting. Shares represkby proxies which are marked “WITHHELD” with redeao the election of directors
(Proposal No. 1) will be excluded entirely from trate on this proposal and thus will have no eftecthe outcome of the vote. Shares
represented by proxies which are marked “ABSTAINII have no effect on the outcome of the vote am phoposal to ratify the appointment
of PricewaterhouseCoopers LLP as the Company’enident registered public accounting firm for 20@8posal No. 2) because abstentions
do not constitute votes cast.

What are the board’s recommendations?
The board of directors recommends that you vote:

e FOR election of the four nominated directors; and

e FOR ratification of the appointment of Pricewaterhousegers LLP as the Company’s independent regisfaubtic accounting firm
for 2009.



PROPOSAL NO. 1: ELECTION OF DIRECTORS

According to the Company’s Certificate of dmgoration, the board of directors is divided itlicee classes, denominated Class I, Class II,
and Class IIl, with members of each class holdiffigenfor staggered three-year terms. There areeatily four Class Il Directors whose terms
expire at the 2009 Annual Meeting, three Classré€ibrs whose terms expire at the 2010 Annual Mgetind three Class Il Directors whose
terms expire at the 2011 Annual Meeting (in allesasubject to the election and qualification @fitlsuccessors and to their earlier death,
resignation, or removal).

Biographical information is given below, as of Adril, 2009, for each nominee for Class Il Direatgrose current term of office expires
the 2009 Annual Meeting, and for each Class | alag<Cll Director whose term of office will continaéter the 2009 Annual Meeting. The
board of directors, upon the recommendation ofdbgporate Governance Committee, has nominateddotien at the 2009 Annual Meeting
Charles A. Baker, Michael S. Brown, M.D., ArthurByan, and George L. Sing as Class Ill Directorsafthree-year term expiring at the 2012
Annual Meeting. All of the nominees are presenthgctors and were previously elected by the shddens.

The Board Unanimously Recommends a Vote FOR the Elgon of Charles A. Baker, Michael S. Brown, M.D. Arthur F. Ryan, and
George L. Sing as Class Ill Directors for a Term Epiring at the 2012 Annual Meeting.

Nominees for Class Ill Directors for Election at the 2009 Annual Meeting
for a Term Expiring at the 2012 Annual Meeting

CHARLES A. BAKER, 76, has been a Director of thenpany since February 1989. In September 2

Mr. Baker retired as Chairman, President, and Chigfcutive Officer of The Liposome Company, Inc., a
biopharmaceutical company, a position he had hiattedDecember 1989. During his career, Mr. Baker
served in a senior management capacity in varithesr @harmaceutical companies, including tenures as
Group Vice President, Squibb Corporation (now Blidtlyers Squibb) and President, Squibb Internationa
and various senior executive positions at Abbolidratories and Pfizer Inc. Mr. Baker currently is a
member of the Board of Directors of Progenics Plaaenticals, Inc.

Charles A. Baker

MICHAEL S. BROWN, M.D., 68, has been a Directortlé Company since June 1991. Dr. Brown holds
the Distinguished Chair in Biomedical Sciencespsition he has held since 1989, is a Regental Bsofeo
Molecular Genetics and Internal Medicine, and tire®or of the Jonsson Center for Molecular Gesedic
the University of Texas Southwestern Medical Ceatdballas, positions he has held since 1985. Drs.
Brown and Goldstein jointly received the Nobel Briar Physiology or Medicine in 1985. Dr. Brownais
member of the National Academy of Sciences, thetine of Medicine and Foreign Member of the Royal
Society (London). Dr. Brown is a member of the Bbaf Directors of Pfizer Inc.

ARTHUR F. RYAN, 66, has been a Director of the Camyp since January 2003. In 2008, Mr. Ryan retired
as the Chairman of the Board of Prudential Findnbia., one of the largest diversified financiasfitutions

in the world. He served as Chief Executive OffioPrudential until December 2007. Prior to joining
Prudential in December 1994, Mr. Ryan served asiékeat and Chief Operating Officer of Chase
Manhattan Bank since 1990. Mr. Ryan ran Chase’sdwdde retail bank between 1984 and 1990.

Arthur F. Ryan

GEORGE L. SING, 59, has been a Director of the Caimgpsince January 1988. Since 1998, he has been ¢
Managing Director of Lancet Capital, a venture tapnvestment firm in the healthcare field. Sidegauan
2004, Mr. Sing has served as Chief Executive OffifeStemnion, Inc., a bio-medical company in the
regenerative medicine field.

George L. Sing



Class | Directors Continuing in Office
Term Expires at the 2010 Annual Meeting

LEONARD S. SCHLEIFER, M.D., Ph.D., 56, founded tbempany in 1988, has been a Director and its
President and Chief Executive Officer since itepton, and served as Chairman of the Board fro8919
through 1994. Dr. Schleifer is a licensed physi@ad is certified in Neurology by the American Bbaf
Psychiatry and Neurology.

Leonard S. Schleifer, M.D., Ph.D

Eric M. Shooter, Ph.D.

George D.
Yancopoulos, M.D., Ph.D

ERIC M. SHOOTER, Ph.D., 84, a co-founder of the @any, has been a Director since 1988. Dr. Shooter
has been a Professor at Stanford University Sabfddledicine since 1968 and is now a Professor Buome

He was the founding Chairman of the Departmentedifdbiology at Stanford University School of
Medicine in 1975 and served as its Chairman uB@71 Dr. Shooter is a Fellow of the Royal Socidty o
England and a member of the National Academy ofi8&s.

GEORGE D. YANCOPOULOS, M.D., Ph.D., 49, has beerdtitive Vice President, Chief Scienti

Officer, and President, Regeneron Research Lalr@atsince December 2000 and a Director since.2001
Prior to that date, he was Senior Vice Presideeselarch, a position he held since June 1997, aied Ch
Scientific Officer, a position he held since JayuE®98. Dr. Yancopoulos was Vice President, Discpve
from January 1992 until June 1997, Head of Discpfeam January 1991 to January 1992, and Senidf
Scientist from March 1989 to January 1991. Dr. Ygaulos is a member of the National Academy of
Sciences.

Alfred G. Gilman, M.D., Ph.D.

Joseph L. Goldstein, M.D.

Class Il Directors Continuing in Office
Term Expires at the 2011 Annual Meeting

ALFRED G. GILMAN, M.D., Ph.D., 67, a -founder of the Company, has been a Director ofbepany
since July 1990. Dr. Gilman has served as executogepresident for academic affairs and provoshef
University of Texas Southwestern Medical Centddaitas and dean of the University of Texas
Southwestern Medical School since 2005 and hasthel&aymond and Ellen Willie Distinguished Chai
Molecular Neuropharmacology at the University okdg Southwestern Medical School since 1987. Dr.
Gilman is a member of the National Academy of Scésn and he received the Nobel Prize for Physiology
or Medicine in 1994. Dr. Gilman is a member of Bward of Directors of Eli Lilly & Company.

JOSEPH L. GOLDSTEIN, M.D., 68, has been a Direcofahe Company since June 1991. Dr. Golds

has been a Professor of Molecular Genetics andnit®&edicine and the Chairman of the Department of
Molecular Genetics at The University of Texas Saugtstern Medical Center at Dallas since 1977. Dr.
Goldstein is a member of the National Academy oé&aes. Drs. Goldstein and Brown jointly receivied t
Nobel Prize for Physiology or Medicine in 19¢

P. ROY VAGELOS, M.D., 79, has been Chairman ofBloard of the Company since January 1995. F
to joining Regeneron, Dr. Vagelos was ChairmarhefBoard and Chief Executive Officer of Merck & ¢
Inc., a global pharmaceutical company. He joineddWdén 1975, became a director in 1984, Presidedt a
Chief Executive Officer in 1985, and Chairman ir8&9Dr. Vagelos retired from all positions with Mkr
in 1994. Dr. Vagelos is the Chairman of the Bodrd@ifzeravance, Inc.



P. Roy Vagelos, M.D

Procedures Relating to Nominees

The Corporate Governance Committee will cdesa nominee for election to the board of directecommended by a shareholder of
record, if the shareholder submits the nominatiooampliance with the requirements of our by-lawd the Guidelines Regarding Director
Nominations, which are available on our websitwww.regeneron.comnder the “Corporate Governance” heading on theotAlJs” page.

In considering potential candidates for tbard of directors, the Corporate Governance Coremitbnsiders factors such as whether or not
a potential candidate: (1) possesses relevant esgie2) brings skills and experience complemegntarthose of the other members of the
board; (3) has sufficient time to devote to theméf of the Company; (4) has demonstrated exceadlénbis or her field; (5) has the ability to
exercise sound business judgment; (6) has the conani to rigorously represent the long-term inteye$ the Company’s shareholders; and
(7) such other factors as the Corporate Govern@ocemittee may determine from time to time.

In the case of an incumbent director whosa @f office is set to expire, the Corporate Goegree Committee reviews such director’s
overall service to the Company during the direstéerm. In the case of a new director candidateCtbrporate Governance Committee revi
whether the nominee is “independertd'sed on applicable NASDAQ listing standards arpliegble Securities and Exchange Commission
New York State rules and regulations, if necess

The Corporate Governance Committee may emgphgriety of methods for identifying and evalugtimminees for the board of directors.
The Corporate Governance Committee may considelidates recommended by other directors, managesesmt;h firms, shareholders, or
other sources. Candidates recommended by shareti@ldebe evaluated on the same basis as candidetemmended by our directors or
management or by third party search firms or oleeirces. Candidates may be evaluated at regutgreaial meetings of the Corporate
Governance Committee.

Shareholder Communications with Directors

The Company has established a process for shasrhdttlsend communications to the members of thedbaf directors. Shareholders n
send such communications by mail addressed taithbdard, a specific member or members of the dboa to a particular committee of the
board, at 777 Old Saw Mill River Road, TarrytowreWYork 10591, Attention: Corporate Secretary. Alch communications will be opened
by our Corporate Secretary for the sole purpostetdrmining whether the contents represent a megseamur directors. Any contents that are
not in the nature of advertising, promotions ofaduict or service, or patently offensive materidl e forwarded promptly to the addresses
the case of communications to the board or anyiddal director or group or committee of directdis®e Corporate Secretary will make
sufficient copies of the contents to send to sundctbr or each director who is a member of theigror committee to which the envelope is
addressed.

Board Committees

The board has a standing Audit Committeebdéistaed in accordance with Section 3(a)(58)(A)he Securities Exchange Act of 1934, as
amended, a Compensation Committee, and a CorpBmternance Committee, each of which is compriseidedy of independent directors.
The board also has a standing Technology Commiftee board has adopted charters for the Audit CdtamiCompensation Committee,
Corporate Governance Committee, and Technology dteencurrent copies of which are available onwebsite at www.regeneron.com
under the “Corporate Governance” heading on theotAlJs” page. Set forth below is a summary desoripdf our board committees.
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BOARD COMMITTEES AND MEETINGS

We show below information on the membersk@gy, functions, and number of meetings of each boandmittee during 2008. There were
no changes in committee membership from 2007, exbapMr. Ryan joined the Compensation Commite@&saChairman in June 20



Number of

Meetings
Name of Committee and Member Key Functions of the Committee Held in 200¢
AUDIT
George L. SingChairman Select the independent registered publi fitimg review and it t letted 9
Charles A. Baker elect the independent registered public accoufitimg review and approve its engagement letted, an
Arthur F. Ryan monitor its independence and performance.
Review the overall scope and plans for the annudit &y the independent registered public accoustan
Approve performance of non-audit services by thiependent registered public accounting firm anduaye
the performance and independence of the indepenelgistered public accounting firm.
Review and approve the Company'’s periodic finarstialements and the results of the year-end audit.
Review and discuss the adequacy and effectiverighe €ompany’s accounting and internal controlgies
and procedures.
Evaluate the internal audit process for establghie annual audit plan; review and approve thempment
and replacement of the Company’s Chief Audit Exieeytf applicable, and any outside entities pravid
internal audit services and evaluate their perforeeeon an annual basis.
Review the independent registered public accourftings recommendations concerning the Company’s
financial practices and procedures.
Establish procedures for the receipt, retentiontegatment of complaints received by the Compaggnging
accounting, internal accounting controls or auditimatters and for the confidentiahonymous submission
employees of concerns regarding questionable atioguor auditing matters.
Review and approve any related person transaction.
Prepare an annual report of the Audit Committegrfolusion in thegproxy statement and annually evaluate
Audit Committee Charte
COMPENSATION
éﬁgﬁ;'s:AR)éaa&E?a”m Evaluate the performance of the Chief Executivéd®ffand other executive officers of the Company, an 8
Joseph L .Goldstein M.D subject to obtaining prior approval of the ChiefEutive Officer's compensation by the non- employee
George Ll Sing T members of the board of directors, approve comgiemstor such employees.
Approve the total compensation budget for all Comypamployees.
Oversee the Company’s compensation and benefiiggphy and programs generally.
Prepare an annual report of the Compensation Cdswfidr inclusion in the proxy statement.
Review and approve the Compensation DiscussiorAaatysis to be included in the Company’s proxy
statement
8
Number of
Meetings
Name of Committee and Member Key Functions of the Committee Held in 200¢
CORPORATE GOVERNANCE
Alfred G. Gilman, M.D., Ph.D.Chairman 4

Michael S. Brown, M.D.
Arthur F. Ryan

TECHNOLOGY

Identify qualified individuals to become memberdto board and recommend such candidates to thd.boa

Assess the functioning of the board and its conemittand make recommendations to the board congehen
appropriate size, function, and needs of the board.

Make recommendations to the board regarding norlegrae director compensation.

Make recommendations to the board regarding comp@avernance matters and practices.



Michael S. Brown, M.D.Chairman
Alfred G. Gilman, M.D., Ph.D.
Joseph L. Goldstein, M.D.

Eric M. Shooter, Ph.D.

P. Roy Vagelos, M.C

® Review and evaluate the Company'’s research anidalidevelopment programs, plans, and policies.

The board of directors has adopted a code of bssioenduct and ethics that applies to all of oupleyees, officers, and directors. You
find links to this code on our website at www.regem.comunder the “Corporate Governance” heading on theotAlJs” page. We may
satisfy the disclosure requirement under Iltem 5f0Borm 8-K regarding an amendment to, or a wairan, a provision of our code of
business conduct and ethics that applies to oncipal executive officer or our principal financatd accounting officer by posting such
information on our website ( www.regeneron.cpmhere it is accessible through the same link chetsove.

The board of directors has determined that eatheofollowing directors is independent as definethie listing standards of The NASD/
Stock Market LLC: Charles A. Baker, Michael S. Brow/.D., Alfred G. Gilman, M.D., Ph.D., Joseph Lol@stein, M.D., Arthur F. Ryan,
Eric M. Shooter, Ph.D., and George L. Sing.

The board of directors has determined theth &dithe current members of the Audit Committeesbts. Baker, Ryan, and Sing, is an “audit
committee financial expert” as that term is defimedtem 407(d)(5)(ii) of Regulation S-K under tBecurities Exchange Act of 1934, as
amended, meets the required standards for indepeadet forth in Rule 10A-3(b)(1) under the Se@siExchange Act of 1934, as amended,
and is independent as defined for audit committembrers in the listing standards of The NASDAQ Stilelcket LLC.

Board Meetings and Attendance of Directors

The board held five regular meetings andspezial meeting in 2008. All directors attended entbian 75% of the total number of meetings
of the board and committees of the board held whidy were members. The board conducts executssmes of independent directors
following each regularly scheduled board meetingaf8 members are expected to attend the Compamyisaah Meeting of Shareholders
absent a pressing reason, although the Companyohi@smal policy on the matter. All of the direcdaattended our 2008 Annual Meeting of
Shareholders.

Compensation of Directors

The board of directors determines the comgtgms of non-employee directors in conjunction wiglcommendations made by the Corporate
Governance Committee. The Corporate Governance GQibeenevaluates the appropriate level and formoafigensation for non-employee
directors at least annually and recommends chaoghe board of directors when appropriate. In iheitging compensation recommendations
for the non-employee directors, the Corporate Guasece Committee has considered the qualificatiexpertise and demands of our directors
and benchmarked the Company’s practices againgasioompanies in the biotechnology industry. Thegdrate Governance Committee did
not recommend any changes in compensation for mglesee directors for the fiscal year ended Decer3the2008.
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Directors who are employees receive no amtthii compensation for serving on our board of diescor its committees. Non-employee
directors receive an annual retainer of $15,000aafed of $5,000 for each regular board meetirended in person or, once a year, by
telephone or videoconference. The Chairman of théit"Committee receives an additional retainer®D®0 per year. Each non-employee
director also receives an annual committee feed@® for his service on each standing committeb@board of which he is a member. Non-
employee directors are reimbursed for their aatdpknses incurred in connection with their actgitas directors, which may include travel,
hotel, and food and entertainment expenses.

Pursuant to the terms of our 2000 Long-Teamoehtive Plan, each non-employee director receimesutomatic grant of a stock option to
purchase 15,000 shares of common stock on thébfishess day of each year, with an exercise pdeal to the fair market value of a shan
common stock on the date of grant. These stockptire exercisable as to one-third of the sharéseoanniversary of the date of grant in
each of the three subsequent calendar years aime ¢aap years following the date of grant.

Since 2002, stock options granted to non-eyg® directors have included a double-trigger “geaof control” provision, which would
cause the immediate vesting of the stock optiorikerevent that a director’s service as a memb#reoboard is terminated without cause
within two years of a change of control of the Camp. Each non-employee director would have thet tighullify this acceleration of vesting,
in whole or in part, if it would cause the directorpay excise taxes under the requirements ditieenal Revenue Code.

On December 31, 1998, we entered into an employagneement with the Chairman of the board of dine;tDr. Vagelos. Dr. Vagelos ¢
not become an officer of the Company or changéithés Pursuant to the terms of his employment egrent, Dr. Vagelos receives an annual
salary of $100,000. In the employment agreementgveed to recommend to the Compensation ComntitteeDr. VVagelos be granted stock
option grants for calendar years 2000 through 20@8e amount of the greater of (a) 125,000 shargb) 125% of the highest annual option
award granted to an officer of the Company.

On December 17, 2008, the Compensation Commitegen Dr. Vagelos stock options to purchase 312s6@@es of common stock, at



exercise price of $16.80 per share, the fair mar&kte per share of our common stock on the daggaoft. In making this award, the
Compensation Committee took into considerationGhmpany’s past compensation practices and Dr. \daggeactive involvement in and
significant contributions to the Company in 2008eTstock option award granted to Dr. Vagelos vests four years and contains “change of
control” provisions identical to the ones descrilbddve for the non-employee directors. Pursuatitaderms of Dr. Vagelos's employment
agreement, if he dies or is disabled during thea tef his employment, all stock options granteditn hy the Company will immediately
become vested and exercisable.

The following table and explanatory footnopesvide information with respect to compensatiaidgo Dr. Vagelos and each nemployes¢
director for their service in 2008 in accordancéwtie policies, plans, and employment agreemestrieed above:

DIRECTOR COMPENSATION

Change in
Fees pension value

earned Option Non-equity and nonqualified

or paid Stock awards incentive plan deferred All other

in cash awards $) compensatior compensation compensation Total
Name (6)) $) @@ (&) earnings ® (%)

@ (b) (©) (d) (e) ® @ (h)

Charles A. Baker 50,00( — 237,26( — — — 287,26(
Michael S. Brown, M.D. 45,00( — 237,26( — — — 282,26(
Alfred G. Gilman, M.D., Ph.D. 50,00( — 237,26( — — — 287,26(
Joseph L. Goldstein, M.D. 50,00( — 237,26( — — — 287,26(
Arthur F. Ryan 50,00( — 237,26( — — — 287,26(
Eric M. Shooter, Ph.D. 45,00( — 237,26( — — — 282,26(
George L. Sing 55,00( — 237,26( — — — 292,26(
P. Roy Vagelos, M.D. — — 3,940,86. — — 100,00(3) 4,940,86.
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(1) The amounts in column (d) reflect the dollar amaeebgnized for financial statement reporting psgsofor the fiscal year ended
December 31, 2008 in accordance with FAS 123(Rptibn awards pursuant to the Company’s 2000 LoegrTincentive Plan and
thus include amounts recognized for option awardatgd in and prior to 2008. Assumptions used énciiculation of this amount are
included in footnote 14 to the Company’s auditedhficial statements for the fiscal year ended Deee®ib, 2008 included in the
Company’s Annual Report on Form 10-K filed with tBecurities and Exchange Commission on Februar@@@), but do not include
estimates of forfeiture:

(2) At December 31, 2008, the listed directors haddhewing stock option awards outstanding: Mr. Beki45,000, Dr. Brown: 140,000,
Dr. Gilman: 145,000, Dr. Goldstein: 135,000, Mr.a@Ry 100,000, Dr. Shooter: 120,000, Mr. Sing: 138,@0d Dr. Vagelos: 2,937,5C

(3) Amount reflects the salary paid pursuant to theseof our employment agreement with Dr. Vage
EXECUTIVE OFFICERS OF THE COMPANY

All officers of the Company are appointed @alfy and serve at the pleasure of the board efttirs. The names, positions, ages, and
background of the Comparsyexecutive officers are set forth below. Exceptlastified below, there are no family relationshigetween any
our directors and executive officers. None of tbegporations or other organizations referred to Wwelith which an executive officer has
previously been employed or otherwise associatacharent, subsidiary, or affiliate of the Company.

LEONARD S. SCHLEIFER, M.D., Ph.D., 56, founded the Company in 1988, has been a Diractt its President and Chief Executive
Officer since its inception, and served as Chairaiathe Board from 1990 through 1994. Dr. Schleiggeived his M.D. and Ph.D. in
Pharmacology from the University of Virginia. Drct8eifer is a licensed physician and is certifiedNieurology by the American Board of
Psychiatry and Neurology.

GEORGE D. YANCOPOULOS, M.D., Ph.D.,49, has been Executive Vice President, Chief Sifie@fficer and President, Regeneron
Research Laboratories since December 2000 andeatBirsince 2001. Prior to that date, he was Sa&fic® President, Research, a position he
held since June 1997, and Chief Scientific Offieeposition he held since January 1998. Dr. Yanalgsowas Vice President Discovery frc



January 1992 until June 1997, Head of Discovemnfdanuary 1991 to January 1992, and Senior Stadh&st from March 1989 to January
1991. He received his Ph.D. in Biochemistry and édalar Biophysics and his M.D. from Columbia Unsigy. Dr. Yancopoulos is a member
of the National Academy of Sciences.

PETER G. DWORKIN, 56, has been Vice President, Investor RelationsgGommunications since January 2009. Prior to jgjrifre
Company, Mr. Dworkin was Vice President, Investetdtions and Corporate Communications of Applergp@@tion, a life sciences
company, a position he held since 2003. Previotmywas Vice President, Investor Relations of Aggpfeom 2001 to 2003 and Director,
Investor Relations of Applera’s Applied Biosyste@oup from 1999 to 2001. Mr. Dworkin managed inveselations and corporate
communications for Matrix Pharmaceutical, Inc. fra896 to 1999 and for Protein Design Labs, Inanf®92 to 1996. Previously, he was a
business journalist with Fortune magazine, theBancisco Chronicle, and U.S. News & World Repoagawine. He received his M.B.A.
from the University of California at Berkeley’s Hagchool of Business.

MURRAY A. GOLDBERG, 64, has been Senior Vice President, Finance andristnation, Chief Financial Officer, Treasurerdan
Assistant Secretary since December 2000. Pridrabdate, he was Vice President, Finance and Adtrétiion, Chief Financial Officer, and
Treasurer, positions he held since March 1995 Assistant Secretary, a position he held since Jgr2@00. Prior to joining the Company, I
Goldberg was Vice President, Finance, Treasurer Girief Financial Officer of PharmaGenics, Inchietechnology company, from February
1991 and a Director of that company from May 199bm 1987 to 1990, Mr. Goldberg was Managing Dvecstructured Finance Group at
the Chase Manhattan Bank, N.A. and from 1973 t&/ 188served in various managerial positions inrfggaand corporate development at
American Cyanamid Company, a diversified indust@hpany. Mr. Goldberg received his M.B.A. from theiversity of Chicago and a M.<
in Economics from the London School of Economics.
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STUART A. KOLINSKI, 43, has been Senior Vice President, General CoanseSecretary since January 2007. Prior to that de
served as Vice President, General Counsel andt8gegra position he held since September 2000r Ryijpining the Company, Mr. Kolinski
was an Assistant General Counsel at Warner-Lan@mrtpany, a global pharmaceutical company. Mr. Kadiwas employed by Warner-
Lambert Company from September 1994 until Augui2®rior to joining Warner-Lambert Company, Mr.likski was an associate with the
law firm of Simpson Thacher & Bartlett LLP. Mr. Kokki received his J.D. from New York Universitylol of Law.

DOUGLAS S. McCORKLE, 52, has been Vice President, Controller and AsstiSteeasurer since 2007. Prior to that date, heeskeas
Controller and Assistant Treasurer since 1998.rRoigoining the Company, Mr. McCorkle was Conteslbf Intergen Company, a
manufacturer of biopharmaceutical products, a fwshe held since 1997. From 1990 to 1996, Mr. M&&owas employed with Coopers &
Lybrand L.L.P. as a Business Assurance team medailiee firm’s “middle market” practice, where hegsd in various positions including
Audit Manager from 1995 to 1996. Mr. McCorkle i€artified Public Accountant in the State of New Kor

PETER POWCHIK, M.D., 52, has been Senior Vice President, Clinical Dgualent since joining the Company in October 200&rRo
joining the Company, Dr. Powchik was employed aesal pharmaceutical companies, serving as Seric# Bresident and Chief Medic
Officer of Chugai Pharma USA, a position he hetahfrMay 2005 until October 2006. From April 2001iuktay 2005, he held various senior
clinical development positions at Novartis Pharmgicals Corporation, most recently as Vice Predidd® Clinical Development and Medical
Affairs. Dr. Powchik held various clinical developnt positions with Sepracor Inc. and Pfizer, Imonf October 1996 to April 2001. Dr.
Powchik received his M.D. from New York Universi®ghool of Medicine.

WILLIAM G. ROBERTS, M.D., 51, has been Vice President, Regulatory DevelopmareshiClinical Safety since June 2007. Prior to that
date, he served as Vice President, Regulatory Dpu@nt, a position he held since May 1999. Fron818%il joining the Company, Dr.
Roberts was employed by Merck & Co., Inc., a glgifermaceutical company, as an Associate DireGastroenterology Clinical Research
and, subsequently, Director, Regulatory Affairs.rdeeived his M.D. from the Columbia University @gle of Physicians & Surgeons. Dr.
Roberts is a son-in-law of our Chairman, Dr. Vagelo

NEIL STAHL, Ph.D., 52, has been Senior Vice President, Research aneldpenent Sciences since January 2007. Prior tadtite, he
served as Senior Vice President, Preclinical Dgraknt and Biomolecular Sciences, a position he $ialck December 2000. Prior to that ¢
he was Vice President, Preclinical DevelopmentBiotholecular Sciences, a position he held sinceidan2000. He joined the Company in
1991. Before becoming Vice President, BiomolecBleiences in July 1997, Dr. Stahl was Director, €ytes and Signal Transduction. Dr.
Stahl received his Ph.D. in Biochemistry from BraisdJniversity.

ROBERT J. TERIFAY, 49, has been Senior Vice President, Commerciaégoining the Company in February 2007. Prior faifrg the
Company, Mr. Terifay was employed at several bioptaeeutical companies. From January to October, 2d06Terifay served as President
and Chief Operating Officer of Arginox Pharmaceaisc Prior to Arginox, Mr. Terifay was Senior ViBeesident, Business Operations at S
Pharmaceuticals from March to December 2005. Frebriary 2002 until March 2005, he held various@ecommercial and marketing
positions at Millennium Pharmaceuticals, Inc., mesently as Senior Vice President, Oncology ConarabMr. Terifay was Vice President
Marketing at Cor Therapeutics, Inc. from 1996 uitsilacquisition by Millennium Pharmaceuticals,.licFebruary 2002. Mr. Terifay was
Executive Vice President of Strategic Serviceseatt&hi & Saatchi, an advertising firm, from 19931896. From 1985 to 1993, he held various
commercial and marketing positions at G.D. Searlé&npany. Mr. Terifay received a Master of Managetaegree in Marketing and Health
Service Management from the J.L. Kellogg Graduateo8| of Management, Northwestern Univers



DANIEL P. VAN PLEW, 36, has been Senior Vice President and General §éandustrial Operations and Product Supply siye!
2008. Prior to that date, he served as Vice Presaed General Manager, Industrial Operations andlt Supply since joining the Company
in July 2007. From 2006 until July 2007, Mr. VarW®Iserved as Executive Vice President, R&D and fhieeth Operations of Crucell Holland
B.V., a global biopharmaceutical company. Betwe@d42and 2006, Mr. Van Plew held positions of insiie@ responsibility at Chiron
Biopharmaceuticals, part of Chiron Corporationjatdrhnology company, most recently as Senior Dared/acaville Operations. From 1998
until 2004, Mr. Van Plew held various manageriasifions in the health and life sciences practic&atenture, Ltd., a management consulting
business. Mr. Van Plew received a Master of Scieleggee in Chemistry from The Pennsylvania Stateddsity and a Masters of Business
Administration from Michigan State University.
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SECURITY OWNERSHIP OF MANAGEMENT

The following table sets forth, as of Apr#,22009, the number of shares of the Company’ssGlastock and common stock beneficially
owned by each of the Company'’s directors, eachefNamed Officers referred to under “Executive Censgation,” and all directors and
executive officers as a group, based upon infonatbtained from such persons, and the percentagsuch shares represent of the number
of shares of outstanding common stock and Clageéksrespectively.

The Class A stock is convertible on a shareshare basis into common stock. The Class A s®ekhtitled to ten votes per share and the
common stock is entitled to one vote per sharehdie determined beneficial ownership in accordavittethe rules of the Securities and
Exchange Commission. Except as otherwise indidatéue footnotes below, we believe, based on tfeimation furnished or otherwise
available to us, that the persons named in the taélow have sole voting and investment power vegipect to all shares of Class A stock and
common stock shown as beneficially owned by therhjext to applicable community property laws. Weéhhased our calculation of
percentage of shares of a class beneficially ovamed, 246,698 shares of Class A stock and 77,845H&fes of common stock outstanding as
of April 14, 2009, except that for each persorelisivho beneficially owns Class A stock (and foediors and executive officers as a group),
the number of shares of common stock beneficiallped by that person (and by directors and execufifieers as a group) and the percentage
of common stock shown assumes the conversion oih 2r2009 of all shares of Class A stock listesbaneficially owned by such person (or
persons in the case of directors and executivearffias a group) into common stock and also thather shares of Class A stock beneficially
owned by others are so converted.

In computing the number of shares of comntooksbeneficially owned by a person (and by directind executive officers as a group) and
the percentage ownership of common stock of sucdopgand by directors and executive officers geoap), shares of common stock subject
to options held by that person (and by directors executive officers as a group) that are curreewigrcisable or exercisable within sixty days
after April 14, 2009 were deemed to be outstandsugh shares were not deemed to be outstandinggveowfor the purpose of computing the
percentage ownership of common stock of any otbesqm.

Management and Directors Stock Ownership Table asf@pril 14, 2009

Shares of Class A Stock Shares of Common Stock
Beneficially Owned (1) Beneficially Owned (1)

Percent Percent

Name of Beneficial Owne Number of Class Number (2) of Class

Leonard S. Schleifer, M.D., Ph.D. 1,740,06'(3) 77.%% 3,567,58((8) 4.4%

P. Roy Vagelos, M.D. 0 * 3,456,18.(9) 4.2%
Charles A. Baker 62,38¢(4) 2.8% 182,97410) *
Michael S. Brown, M.D. 38,04¢(5) 1.7% 170,04¢10) *
Alfred G. Gilman, M.D., Ph.D. 68,23} 3.C% 209,71(10) *
Joseph L. Goldstein, M.D. 49,00( 2.2% 169,00((10) *
Arthur F. Ryan 0 * 85,00((12) *
Eric M. Shooter, Ph.D. 76,91:(6) 3.4% 181,91(11) *
George L. Sing 0 * 232,77(10) *

George D. Yancopoulos, M.D., Ph.D. 42,75((7) 1.% 1,969,67(13) 2.5%
Murray A. Goldberg 0 * 360,14414) *
Neil Stahl, Ph.D 0 * 354,984(15) *
Robert Terifay 0 * 60,69:(16) *

All Directors and Executive Officers as a
Group (19 persons) 2,077,391 92.5% 11,614,12(17) 13.2%
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1)

@)

®)

(4)

©)
(6)

@)

®)

©)

(10)

(11)

(12)

(13)

(14)

Represents less than

The inclusion herein of any Class A stock or comrstatk, as the case may be, deemed beneficiallgdwnes not constitute
admission of beneficial ownership of those she

For each person listed who beneficially ownasSIA stock (and for directors and executive offi@es a group), the number of shares of
common stock listed includes the number of shaf€dass A stock listed as beneficially owned bylsperson (or persons in the case
of directors and executive officers as a gro

Includes 29,275 shares of Class A stock held ferbénefit of a son of Dr. Schlei’s.
All shares of Class A stock are held by a limitedtpership, of which Mr. Baker is a general part
Includes 2,700 shares of Class A stock held irt farghe benefit of Dr. Brow's daughter, of which Dr. Brown is a trust

All shares of Class A stock are held in trust foe benefit of Dr. Shoot's children (the Shooter Family Trust), of which Bhooter is
trustee.

Includes 19,383 shares of Class A stock hetduist for the benefit of Dr. Yancopoulos’s childr@f which Dr. Yancopoulos is a
trustee) and excludes 205 shares of Class A stelckily Dr. Yancopoulos’s wife. Dr. Yancopoulos disms beneficial ownership of
the shares of Class A stock held by his w

Includes 1,722,354 shares of common stock @sable upon the exercise of options granted pursadhe 1990 and 2000 Long-Term
Incentive Plans which are exercisable or becomeittin sixty days after April 14, 2009 and 4,72@sts of common stock held in an
account under the Compé' s 401(k) Savings Plan. Includes 900 shares of camstoxk held for the benefit of a son of Dr. Sdelr's.

Includes 2,156,250 shares of common stock purcheasgon exercise of options granted pursuant td 888 and 2000 Lor-Term
Incentive Plans which are exercisable or becomeitfin sixty days after April 14, 2009 and 1,98@sts of common stock held in an
account under the Company’s 401(k) Savings Plartudies 273,102 shares of common stock held in atahbe lead annuity trust, and
114,309 shares of common stock held in a separateay retained annuity trust, of which Dr. Vagel®ghe trustee. Includes 203,199
shares of common stock held by the Marianthi Fotiodaand 396,476 shares of common stock held &yihdaros Foundation, both
charitable foundations, of which Dr. Vagelos isir@ctor and an officer. Dr. Vagelos disclaims bériaf ownership of the shares held
by these charitable foundatiol

Includes 120,000 shares of common stock purchasgglole exercise of options granted pursuant to & hnd 2000 Long-Term
Incentive Plans which are exercisable or becomeitbon sixty days after April 14, 200!

Includes 105,000 shares of common stock purchasgglole exercise of options granted pursuant to & hnd 2000 Long-Term
Incentive Plans which are exercisable or becomeitbon sixty days after April 14, 200!

All shares of common stock beneficially owned repra shares of common stock purchasable upon #reise of options grante
pursuant to the 1990 and 2000 L-Term Incentive Plans which are exercisable or becsmwithin sixty days after April 14, 20C

Includes 1,334,000 shares of common stock purclasg@ion exercise of options granted pursuant td 889 and 2000 Long-Term
Incentive Plans which are exercisable or becomeitton sixty days after April 14, 2009, a grant5§0,000 shares of restricted stock
which was granted on December 17, 2007 and ve8& 1(pon the fifth anniversary of the date of grant 4,694 shares of common
stock held in an account under the Comy’'s 401(k) Savings Plai

Includes 317,996 shares of common stock purchasgglole exercise of options granted pursuant to & hnd 2000 Long-Term
Incentive Plans which are exercisable or becomeitfon sixty days after April 14, 2009 and 4,72@sts of common stock held in an
account under the Compé' s 401(k) Savings Plai
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(15)

Includes 350,000 shares of common stock purchasgole exercise of options granted pursuant to 888 lnd 2000 Long-Term
Incentive Plans which are exercisable or becomeittin sixty days after April 14, 2009 and 4,63%s&ts of common stock held in an
account under the Compeé's 401(k) Savings Plai



(16) Includes 60,000 shares of common stock purchasgiae exercise of options granted pursuant to t®€® Bhd 2000 Lor-Term
Incentive Plans which are exercisable or becomeitfon sixty days after April 14, 2009 and 691 sk®of common stock held in an
account under the Compe's 401(k) Savings Plai

(17) Includes 7,244,595 shares of common stock purchteasg@on exercise of options granted pursuant td 888 and 2000 Long-Term
Incentive Plans which are exercisable or becomeitfin sixty days after April 14, 2009 and 32,8thees of common stock held in
accounts under the Compi's 401(k) Savings Plai

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Based solely upon a review of reports filedspiant to Section 16(a) of the Securities Exchakmef 1934, as amended, the Company is
not aware of any director, executive officer or éféial owner of more than 10% of our common statto has not filed on a timely basis any
report required by such Section 16(a) to be filedrd) or in respect of our fiscal year ended Decendi, 2008, with the exception of the
following: Dr. Goldstein converted 3,000 share€tdss A stock into common stock on August 11, 20@d8ch was reported on a Form 4 filed
on August 15, 2008; 115,082 shares of common statikectly held by Dr. Vagelos in a Grantor Retaimennuity Trust, of which Dr. Vagelos
is a trustee, were transferred on June 13, 2008tbaDdr. Vagelos, which was reported on a FormeHfon September 24, 2008; and 114,309
shares of common stock directly owned by Dr. Vag@&lere transferred on August 14, 2008 to a GraRédained Annuity Trust, of which Dr.
Vagelos is a trustee, which was reported on theeafentioned Form 4 filed on September 24, 2008.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
Review, Approval or Ratification of Transactions wih Related Persons

The board of directors has adopted a wripigicy for the review, approval, or ratification aflated person transactions. These are
transactions (or a series of related transactionshich the Company is a participant, the amoowmbived exceeds $10,000, and a director,
officer or more than 5% holder of our voting setias has a direct or indirect interest.

The board of directors determined that thentmers of the Audit Committee are best suited ties@\and approve related person
transactions. Accordingly, each related persorsttation must be reviewed and approved or ratifiethb members of the Audit Committee,
other than any member of the Audit Committee ttzat dn interest in the transaction. Under the potley Chairman of the Audit Committee is
delegated the authority to approve certain relpdon transactions that require urgent reviewagpdoval.

When reviewing, approving, or ratifying aateld person transaction, the Audit Committee waitisider several factors, including the
benefits to the Company, the impact of a directorependence in the event that a director or disthmediate family is involved in the
transaction, the terms of the transaction, andetimas available to unrelated third parties or t@kayees in general, if applicable. Related
person transactions are approved only if the AGdilhmittee (or the Chairman of the Audit Committeespiant to delegated authority in the
circumstances noted above) determines that theip aoe are not inconsistent with, the best intevyed the Company and our shareholders.

Transactions with Related Persons

In November 2007, we and sanofi-aventis exténto a global, strategic collaboration to dispwevelop, and commercialize fully human
monoclonal antibodies. In connection with the apdip collaboration, in December 2007, we sold saawéintis 12 million newly issued,
unregistered shares of common stock at an aggregsakeprice of $312 million, or $26.00 per shareafhmon stock, and as of April 14, 2009,
sanofi-aventis beneficially owned 14,799,552 shafesommon stock, representing approximately 19dd%e shares of common stock
outstanding on the date.
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The antibody collaboration is governed byiscbBvery and Preclinical Development Agreementamhitense and Collaboration
Agreement. We received a non-refundable, up-fraytpent of $85 million from sanofi-aventis under thiscovery agreement. In addition,
sanofi-aventis will fund up to $475 million of otesearch for identifying and validating potentialgl discovery targets and developing fully
human monoclonal antibodies against such targetsidin December 31, 2012, subject to specified fumpdimits of $75 million for the period
from the collaboration’s inception through DecemB&y 2008, and $100 million annually in each offibléowing four years. In 2008, sanofi-
aventis funded $72.2 million of our expenses urtderdiscovery agreement and $25.7 million of oweltgpment costs under the license
agreement. A more complete description of the anditrollaboration is set forth in Item 7 of our Arah Report on Form 10-K filed with the
Securities and Exchange Commission of Februar2@@9, under the heading “Collaborations with theo§iaaventis Group-Antibodies.”

In August 2008, we entered into an agreement wittoB-aventis to use our proprietaviglociGene ® technology platform to supply sanofi-
aventis with genetically modified mammalian mod#igiene function and disease. The agreement prevadtaninimum annual order
guantities for the term of the agreement which masethrough December 2012, for which we expectteive payments totaling a minimum of
$21.5 million, of which $0.6 million had been regai as of December 31, 20(



Sanofi-aventis also funded $35.6 million af aflibercept development costs in 2008 undetehms of a collaboration agreement entered
into in September 2003, as amended, relating taflilbercept product candidate. A description & #flibercept collaboration agreement is set
forth in Item 7 of our Annual Report on Form K(filed with the Securities and Exchange CommisgiarFebruary 26, 2009, under the hea
“Collaborations with the sanofi-aventis Group—A#itzept”.

STOCK OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

Set forth below is the name and addressnaf the number of shares of Class A stock and constamk beneficially owned, as of April 14,
2009, by, each person or group of persons knowth&dy¥ompany to beneficially own more than 5% ofdhestanding shares of common stock
or Class A stock. The Class A stock is convertdriea share-for-share basis into common stock. Tags@\ stock is entitled to ten votes per
share and the common stock is entitled to one peteshare. We have determined beneficial owneistdgcordance with the rules of the
Securities and Exchange Commission. Except aswiteindicated in the footnotes below, we beliddased on information furnished or
otherwise available to us, that the persons aritle=nhamed in the table below have sole votingiamdstment power with respect to all shares
of Class A stock and common stock shown as bead#lfiowned by them, subject to applicable commupityperty laws. We have based our
calculation of percentage of shares of a classflmgaley owned on 2,246,698 shares of Class A st 77,845,431 shares of common stock
outstanding as of April 14, 2009, except that far person listed who beneficially owns Class Alsttite number of shares of common stock
beneficially owned by that person and percentagmofmon stock shown assumes the conversion on 22009 of all shares of Class A
stock listed as beneficially owned by such perstvo common stock and also that no other sharedass@ stock beneficially owned by others
are so converted.

In computing the number of shares of comntonksbeneficially owned by a person and the peegbwnership of common stock of such
person, shares of common stock subject to optieftslhy that person that are currently exercisabkexercisable within sixty days after April
14, 2009 were deemed to be outstanding. Such sherest deemed to be outstanding, however, foptinpose of computing the percentage
ownership of common stock of any other person.
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Shares of Shares of
Class A Stock Common Stock
Beneficially Owned (1) Beneficially Owned (1)
Percent o Percent o

Name and Address of Beneficial Owne Number Class Number (2) Class
Leonard S. Schleifer, M.D., Ph.D. 1,740,06'(3) 77.2% 3,567,581(4) 4.4%

777 Old Saw Mill River Road

Tarrytown, NY 10591
Sanofi-aventis (5) — — 14,799,55 19.(%

174, avenue de France

75013 Paris

France
FMR LLC (6) . . 6,722,99 8.6%

82 Devonshire Street
Boston, Massachusetts 02109
Wellington Management Company, LLP (7) — — 8,337,27. 10.7%
75 State Street
Boston, Massachusetts 02109
Barclays Global Investors, NA (8) — — 5,244,711 6.7%
Barclays Global Fund Advisors
45 Fremont Street
San Francisco, CA 94105
Omega Funds IV Limited (9) — — 4,000,001 5.1%
13 Broad Street
St. Helier
Jersey
JE2 3RR
Channel Islands




1)

(@)

3)
(4)

(5)

The inclusion herein of any Class A stock or comrstmtk, as the case may be, deemed beneficiallgdwines not constitute an
admission of beneficial ownership of those shafesour knowledge, except as set forth in thesenfotets, the persons named in the t
have sole voting and investment power with resfeeatl shares of common stock and Class A stockvahas beneficially owned by
them, subject to community property laws where iapple.

For Dr. Schleifer, the number of shares of comntonlsincludes the number of shares of Class A slistéd as beneficially owned by
him.

Includes 29,275 shares of Class A stock held feibgnefit of a son of Dr. Schlei’s.

Includes 1,722,354 shares of common stock purclesgion the exercise of options granted pursuatited 990 and 2000 Lo-Term
Incentive Plans which are exercisable or becomeitton sixty days after April 14, 2009 and 4,72@&sts of common stock held in an
account under the Compé's 401(k) Savings Plan. Includes 900 shares of camstaxk held for the benefit of a son of Dr. Sdiel' s.

These figures are based on a Schedule 13G filehbgfi-aventis and certain related entities with®&EC on December 21, 2007.
According to the Schedule 13G, 12,000,000 shaeefeld directly by sanofi-aventis Amerique du Nardl 2,799,552 of the shares are
held directly by Aventis Pharmaceuticals Inc. Saaokntis Amerique du Nord is indirectly wholly oeeh by sanofi-aventis. Aventis
Pharmaceuticals Inc., Aventis Holdings Inc., ane&#htis Inc. are each indirectly wholly owned by daawentis and controlled by
sanofi-aventis Amerique du Nord. Pursuant to ar$tor Agreement, dated as of December 20, 200&ndyamong sanofi-aventis,
sanofi-aventis Amerique du Nord, sanofi-aventisllLE, Aventis Pharmaceuticals Inc., and the Compaayofi-aventis Amerique du
Nord and Aventis Pharmaceuticals Inc. have agreedte their respective shares of Company comnmekssubject to specifie
exceptions, either (a)
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(6)

(7)

(8)

(9)

accordance with the recommendation of the CompaBgéard of Directors or (b) in the same proportigritze votes cast by all other
holders of all classes of voting securities of @mnpany. Accordingly, the group formed as a resiutuch shareholders entering into
Investor Agreement is deemed to have acquired bgledwnership of such securitie

These figures are based on an amendment to SchEg@léled by FMR LLC (as successor to FMR Corpithwhe SEC on February 1
2009. According to the Schedule 13G, Fidelity Maragnt & Research Company (“Fidelity”), a wholly-asehsubsidiary of FMR LLC
and an investment adviser registered under Se2@8rof the Investment Advisers Act of 1940, is blemeficial owner of 6,722,996
shares of common stock as a result of acting astment adviser to various investment companidstezgd under Section 8 of the
Investment Company Act of 1940. FMR LLC, throughdbntrol of Fidelity, and the chairman of FMR LLEgward C. Johnson 3d,
each has sole power to dispose of the 6,722,99@sHdeither FMR LLC nor Edward C. Johnson 3d hassble power to vote or direct
the voting of the shares, which voting power isreised by Fidelity under written guidelines estshéd by the Boards of Trustees of its
individual funds.

These figures are based on an amendment to SchiRiléled by Wellington Management Company, LLRVEllington”) on February
17, 2009. According to the Schedule 13G, Wellingtmay be deemed to beneficially own 8,371,472 shaebsof record by its clients,
and has shared power to vote or to direct the @06299,572 shares and shared power to disposedirect the disposition of 8,337,2
shares

These figures are based on a Schedule 13G fil&hbglays Global Investors and certain related iestibn February 5, 2009. Accordi

to the Schedule 13G, Barclays Global Investors,HdA sole voting power as to 1,238,577 shares dadispositive power as to
1,437,798 shares; Barclays Global Fund Advisorssbisvoting power as to 3,048,909 shares anddispesitive power as to 3,765,205
shares; and Barclays Global Investors, Ltd. has woling power as to 1,435 shares and sole disgogibwer as to 41,707 shares. The
shares are held by the reporting persons in tagsiumts for the economic benefit of the benefiemnf those account

These figures are based on an amendment to a et filed by Omega Funds IV Limited (“Omega”)darertain related entities on
April 11, 2008. According to the Schedule 13G, Ombglds an aggregate of 4,000,000 shares as tdittias shared voting and
dispositive power. Landmark Limited Partnershigeasey (Channel Islands) limited partnership (“lraadk”), is the holder of all of the
issued and outstanding capital stock of Omega anedio Bertarelli, an individual, is deemed to cohthe voting and disposition of the
shares held directly by Omega and indirectly bydraark.

PROPOSAL NO. 2: RATIFICATION OF APPOINTMENT OF INDE PENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee has appointed PricewateskCoopers LLP as the Company’s independent eegispublic accounting firm for the

fiscal year ending December 31, 2009. Pricewates®Goopers LLP has audited the Company’s finantagents for the past twenty years.

The board of directors has directed tha&gygointment of PricewaterhouseCoopers LLP as thepaay’s independent registered public

accounting firm for fiscal year 2009 be submittedratification by the shareholders at the Annuaelting. Shareholder ratification of t



appointment of PricewaterhouseCoopers LLP as tmepaay’s independent registered public accountimg for fiscal year 2009 is not
required by the Company’s By-Laws or otherwise,ibliteing pursued as a matter of good corporattipea If shareholders do not ratify the
appointment of PricewaterhouseCoopers LLP as tmepaay’s independent registered public accounting for fiscal year 2009, the board of
directors will consider the matter at its next nivegt

PricewaterhouseCoopers LLP has advised timep@oy that it will have in attendance at the Anrakting a representative who will be
afforded an opportunity to make a statement, ihsepresentative desires to do so, and will resporagppropriate questions presented at the
Annual Meeting.
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Information about Fees Paid to Independent Registed Public Accounting Firm

Aggregate fees incurred related to servicesiged to the Company by PricewaterhouseCoopePs fok the years ended December 31,
2008 and 2007 were:

2008 2007
Audit Fees $775,80(  $905,90(
All Other Fees 1,50( 1,50C
Total Fees $777,30C  $907,40(

Audit Fees Audit fees in 2008 and 2007 were primarily for msgional services rendered for the audit of the fi2my's financial statemen
for the fiscal year, including attestation serviceguired under Section 404 of the Sarbanes-OxtgyA2002, reviews of the Company’s
quarterly financial statements included in its FA@®AQ filings, and annual compliance audits of @mmpany’s grant from the National
Institutes of Health.

All Other Fees All other fees in 2008 and 2007 were for an ansualscription to a technical accounting database.

The Audit Committee has adopted a policy rdigg the pre-approval of audit and permitted nad#aservices to be performed by the
Company’s independent registered public accouriting PricewaterhouseCoopers LLP. The Audit Comeeitivill, on an annual basis,
consider and, if appropriate, approve the provisibaudit and noraudit services by PricewaterhouseCoopers LLP. 082hd 2007, the Auc
Committee pre-approved a general provision of $8Dfor certain types of accounting advisory sersjd®mwever, no one engagement under
the general provision could have an expected aesttgr than $25,000. Management is responsiblediifying the Audit Committee of the
status of accounting advisory service engagemémegalarly scheduled Audit Committee meetings aftthe Audit Committee so determines,
the general provision is replenished to $50,000.dhy accounting advisory engagement expectedsbgreater than $25,000, and for any
other permissible consulting engagement, manageisieaduired to request specific pre-approval fthmAudit Committee, or from the
Chairman of the Audit Committee to whom the Audin@mittee has delegated authority to approve suctices, provided the Chairman
reports any such approvals to the Audit Committdesanext scheduled meeting. The Audit Committeknbt utilize the de minimis exception
to the pre-approval requirements to approve anyices provided by PricewaterhouseCoopers LLP duistgl 2008 and 2007.

The Board of Directors Unanimously Recommends a VetFOR Ratification of the Appointment of PricewatehouseCoopers LLP as thi
Company’s Independent Registered Public Accountingirm for the Fiscal Year Ending December 31, 2009.
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AUDIT COMMITTEE REPORT

We have reviewed the audited financial statetsof the Company for the year ended Decembe2®18, which are included in the
Company’s Annual Report on Form 10-K and met witthbmanagement and PricewaterhouseCoopers LLE dhgany’s independent
registered public accounting firm, to discuss thiis@ncial statements. The Audit Committee haswdised with the Company’s independent
registered public accounting firm the matters regpito be discussed by Statement on Auditing Stailsddo. 61, as amended by Statement on
Auditing Standards No. 90 (“Communication with AuGommittees”) and adopted in the rules of the Rubbmpany Accounting Oversight
Board (the “PCAOB”), which include, among othemit® matters related to the conduct of the audiv®fCompanys financial statements. Tl
Audit Committee also discussed with the independegistered public accounting firm their indepengerelative to the Company and recel
and reviewed the written disclosures and the Idtten the independent registered public accouriing required by PCAOB Rule 3526
(which relates to the auditor’s independence froem@ompany), as adopted in the rules of the PCAOB.

Based on the foregoing discussions and reviewAtltit Committee recommended to the board of dinectioat the audited financi



statements of the Company for the year ended Deeeih 2008 be included in the Company’s Annuald®epn Form 10-K for filing with
the Securities and Exchange Commission.

We have appointed PricewaterhouseCoopersddthe Company’s independent registered publiciatog firm for the fiscal year ending
December 31, 2009. This appointment was basedvaniety of factors, including PricewaterhouseCospgdrP’s competence in the fields of
accounting and auditing.

The Audit Committee
George L. Sing, Chairman
Charles A. Baker

Arthur F. Ryan
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EXECUTIVE COMPENSATION

Compensation Discussion and Analysis

Overview of Executive Compensation Process

The Compensation Committee of the board i@fatidrs is responsible for overseeing the Compaggreral compensation philosophy and
programs. The Compensation Committee evaluategatiermance of our Chief Executive Officer, Chieiehtific Officer, Chief Financial
Officer and the other executive officers includedtibe Summary Compensation Table on page 27 (athofn are referred to as the Named
Officers) and approves compensation for the Namfideds (in the case of the Chief Executive Officeubject to first obtaining the approval
of the non-employee members of the board of dirextdhe Compensation Committee operates undeiteemcharter adopted by the board of
directors and regularly reviews and reassesseasdbguacy of its charter. A copy of the current tdrds available on our website at
www.regeneron.comnder the “Corporate Governance” heading on theotalJs” page.

Our senior management plays a significarg molthe overall executive compensation procesey phovide their assessment of the
performance of all officers, including the Namedi€#rs (other than our Chief Executive Officer).ejhalso recommend, for Compensation
Committee approval, salary, bonus, and stock ogifant budgets for non-officers and make specammendations for salary increases,
bonuses, and stock option grants for all officeteér than our Chief Executive Officer). Our Chiefecutive Officer's performance is
evaluated directly by the Compensation Committetiaon our overall corporate performance againstargoals that are reviewed by the
board of directors at the beginning of each year.

The Compensation Committee has the sole dtytho retain, at our expense, one or more thatypcompensation consultants to assist the
Compensation Committee in performing its respotisés and to terminate the services of the comastlif the Compensation Committee
deems it appropriate. In 2008, the Compensationr@ittee utilized the services of Frederic W. CoolC&., Inc. to assist it in fulfilling its
responsibilities. Frederic W. Cook & Co. was reggirexclusively by the Compensation Committee arsdnod been retained by managemet
perform any work for the Company other than prajgerformed at the direction of the Compensatiom@dtee. The Compensation
Committee’s consultant reviews management recomatams on compensation plans, budgets, and stestegid advises the Compensation
Committee on regulations and trends in executivepensation. The Compensation Committee’s consub@mthmarks compensation for our
Chief Executive Officer and reviews senior managetseompensation recommendations for other officercluding the other Named
Officers, and provides general advice to the Corepgiton Committee on compensation matters.

Annual salaries for the following year anéiend bonuses and stock option awards or othergrehequity awards for all employees are
determined in December of each year based on Comgrahindividual performance, as well as compensatiends in the biotechnology
industry and among our benchmark peers. 2008 salarid 2007 year-end bonuses and stock option afi@rdur Named Officers were
established by the Compensation Committee in Deee@®07. In December 2008, the Compensation Comenitviewed the performance of
each of the Named Officers and presented its recmdations for 2009 salaries and 2008 year-end legrarsd stock option awards for the
Named Officers to the n-employee members of the board of directors fofication. With respect to our Chief Executive Officthis proces
was formalized in January 2007, when the chart¢éh@fCompensation Committee was amended to spibeifthe Compensation Committee
would annually present the proposed annual comgiensaf the Chief Executive Officer to the nemployee members of the board of direc
for approval.

Peer Group

The Compensation Committee has directedwkatenchmark compensation for our Chief Executiffec€ and Chief Scientific Officer
against a relevant peer group of companies (ther‘Beoup”). For 2008, the Peer Group included thieding biopharmaceutical companies:
Alexion Pharmaceuticals, Inc., C.V. Therapeutios, | Exelixis, Inc., Isis, Inc., Medarex, Inc., HamGenome Sciences, Inc., Ide



Pharmaceuticals, Inc., Imclone Systems, Inc., intgre, Inc., Progenics Pharmaceuticals, Inc., My@adetics, Inc., OSI Pharmaceuticals,
Inc., Theravance, Inc., Vertex Pharmaceuticals,dand Zymogenetics, Inc. The companies
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in the Peer Group were selected by the Compens@tommittee based on factors including, but nottiaito, market capitalization,
geographic location, number of employees, therapéatus, stage of development, and whether thepemmy has revenue from approved
pharmaceutical products. The Compensation Committitle the assistance of its compensation constjlpamiodically reassesses the
composition of the companies within the Peer Grang makes changes as appropriate.

The Compensation Committee’s compensatiosutant used data from publicly filed proxy statemsefrom our Peer Companies to
benchmark each element of compensation of our Nafféckrs against their peers in the Peer Grouddition, management and the
Compensation Committee reviewed compensation dataidtechnology companies from nationally recogdizompensation surveys to
benchmark total compensation paid to our Named:&fi For reference purposes, the Compensation @twamompares each executive’s
total annual compensation in relation to the mediaah the 75th percentile for total compensatiomguthe Peer Group and biotechnology
industry survey data, while taking into accountimas factors such as the executive’s experiencefl@dnique characteristics of the
individual's position.

Tax Implications

Section 162(m) of the Internal Revenue Cauéd the deductibility of compensation over $1lmil in any year paid to the Chief
Executive Officer and the other Named Officers. Twmpensation Committee takes into account, andrgéiy seeks to preserve, the
deductibility of compensation in determining Nang@ifficer compensation. However, the Compensation @dtae reserves the right to use its
judgment to authorize compensation payments thaotoualify for the exemptions in Section 162(nfjem the Compensation Commiti
believes that such payments are appropriate.

Compensation Philosophy and Objectives

Our executive compensation program is desigoattract, motivate, and retain our leaderstaralign their interests to those of our
shareholders. A substantial portion of executivapensation is linked to both individual and corpengerformance. While this is true
throughout the organization, the Compensation Cdtembelieves that it is particularly importanidgtermine compensation for our Chief
Executive Officer and Chief Scientific Officer basen the overall performance of the Company.

In 2008, we enhanced our long-term incentmampensation program for our senior officers tahfer tie long-term compensation to overall
company performance. We did this by introducinguke of performance vesting stock options, whickehaesting criteria based on the
accomplishment of development milestones for oadpct candidates between December 17, 2008 anchibere31, 2011. These stock
options, which are described below under “Elemeh&xecutive Compensation — Stock Options,” eitliéirnot vest at all, or will vest at
incrementally higher levels based on the performmafdhe Company’s development pipeline over thd tieee years as measured on
December 31, 2011.

The Compensation Committee believes that accodityadnd total compensation potential should geleracrease with position and
responsibility. The Compensation Committee alséebek that the potential for the variable comporémtash compensation should increase
with position and responsibility. Consistent wiltistphilosophy, individuals with greater responigtpiand ability to influence our achievement
of corporate goals and strategic initiatives gelheraceive higher cash compensation and have laehigroportion of their total cash
compensation represented by cash bonus, and thewfdsk. Similarly, equity-based compensatiothie form of stock option grants is higher
for persons with higher levels of responsibilityaking a significant portion of their total competisa dependent on long-term stock
appreciation.

Elements of Executive Compensation

There currently are three basic componentsit@xecutive compensation program: base salanyad cash bonus, and stock options. The
Compensation Committee may also grant restriciecksawards to certain of the Named Officers aneioémployees. None of the Named
Officers received a grant of restricted stock i0&00ur Named Officers also are entitled to cenparguisites and may participate in Company-
wide health, disability, life insurance, and othenefit plans, as well as our 401(k) Savings Plan.
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Base Salary



We provide Named Officers and other employeiéls base salary to compensate them for servieedared during the fiscal year and
provide them with a base level of monthly inconmedétermining base salaries for our Named Offidiies Compensation Committee considers
the executive’s scope of responsibilities, expeem@nnual performance, and future potential. Thm@nsation Committee also considers the
market for comparable positions in our geograpadgan, competitive salary practices of companighéPeer Group and the broader
biopharmaceutical industry, and annual inflatiorels.

For 2008, each of the Named Officers receameihcrease of 4.1% of their 2007 base salary2B68, each of the Named Officers received
an increase of 3% of their 2008 base salary. Thalsey increases were equal to the average analaay sncreases for all non-officer
employees in the Company.

Cash Bonus

It has been our practice for the past sewarails to offer annual cash bonus opportunitiesitdNamed Officers. The Compensation
Committee focuses on our overall corporate perfaceavhen determining the annual cash bonus foChief Executive Officer and Chief
Scientific Officer. The cash bonuses granted tootiver Named Officers are based both on overafiaate performance and their individual
contributions and performances during the yeahdlgh each Named Officer is eligible to receiveaanual bonus, we historically have hac
formal bonus plan and the granting of any bonus amed Officer is entirely at the discretion af thompensation Committee.

We believe that giving the Compensation Cottaeidiscretion over whether and what amount tardwash bonuses, rather than working
from a rigid bonus formula or plan, has been bemafgiven the stage of our business. However,éednber 2007, the Compensation
Committee established a fixed 2008 year-end basmget for our Chief Executive Officer. The Chiefdexitive Officer established informal
2008 target bonuses for the other Named Officensctwwere reviewed and approved by the Compens&t@nmittee in December 2008. In
determining the cash bonus targets for 2008 foN&mmed Officers, including our Chief Executive ©#f, the Compensation Committee took
into consideration the compensation of similartyaied executive officers at our peer companies.

In December 2008, our Named Officers wererdea the following cash bonuses, which were paigkimuary 2009.

Bonus Target Personal Company

(as percentag Performance Performance

Named Officer of base salary Multiplier Multiplier Cash Bonus
Leonard S. Schleifer, M.D., Ph.D. 60% n/a 1.1 $470,58(
George D. Yancopoulos, M.D., Ph.D. 50% n/a 11 825,65!
Murray A. Goldberg 40% 11 11 $197,03¢
Neil Stahl, Ph.D 40% 1.25 11 $£08,45(
Robert J. Terifay 40% 1.1 1.1 $163,25:

The cash bonus was based on a personal pexrfice multiplier of 1.1 for each of Mr. Goldbergiavir. Terifay and 1.25 for Dr. Stahl,
against a bonus target of 40% of their 2008 baseysand this amount was then adjusted based@mmapany performance multiplier of 1.1
that was determined based on our overall corp@atirmance against 2008 goals that were approyeldebboard of directors in January
2008. The personal performance multiplier couldehaanged from 0 to 1.5 and the Company performendéplier could have ranged from O
to 2 depending upon performance during the yeahdrcase of Drs. Schleifer and Yancopoulos, the@msation Committee looked
exclusively to our overall Company performance agiihe 2008 corporate goals when determining ttaeih bonuses and there was no
personal performance multiplier.

The Compensation Committee determined thatadeachieved most of our corporate goals for 2008se corporate goals related to the
successful launch of the Company’s first marketedipct, ARCALYST® (rilonacept) Injection for Subcutaneous Use, whichvailable for
prescription in the United States for the
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treatment of Cryopyrin-Associated Periodic Syndrerf@@APS), including Familial Cold Auto-inflammato8yndrome (FCAS) and Muckle-
Wells Syndrome (MWS) in adults and children 12 afder, the continued progress of the Company’slimieal and clinical development
programs, the successful manufacturing and suglyeoCompany’s clinical development candidates, tue performance of the Company’s
stock price in 2008 relative to the biotechnologgtistry as a whole. As a result, the Company perdioce multiplier for 2008 was set at 1.1.

In determining the personal performance rpligti in the case of Mr. Goldberg, the Compensa@ommittee took special consideration of
Mr. Goldberg’s leadership of and accomplishmenth@éCompany’s accounting, finance, investor retetj human resources, facilities, and
procurement organizations. In the case of Dr. StaklCompensation Committee focused on the pregrethe Company’s preclinical and
clinical development pipeline, including the inttadion of new antibody products into developmenpas of the Company’s collaboration
with sanof-aventis. With respect to Mr. Terifay, the CompeimsaCommittee gave particular weight to Mr. Ter’s role overseeing tr



commercial launch of the Company’s first marketestpct.
Sock Options

We have used stock option grants as the pyinehicle for offering long-term incentives anadvaading our Named Officers and other
eligible employees. We also regard our stock opgi@amts as a key employee retention tool becawseuiast over time. Stock options have
helped us maintain a competitive level of total pemsation for our Named Officers and other eligéigployees at a time when we do not
have substantial revenue and profits from prodaletss Granting stock options as long-term incestieeexecutives is standard practice in our
industry and is an important part of our efforattract, retain, and motivate high-quality talenkey positions.

The Compensation Committee grants stock nieards to our Named Officers and other eligibhpleyees based on their annual
performance and their position and responsibilitiél the Company. Each of our Named Officers galtereceives an annual stock option
grant and most of our approximately 920 full-tinme@oyees are also eligible for an annual stockoopgrant. The number of stock options
granted to each Named Officer is determined orseréfionary basis, rather than by a formula.

It has been the practice of our Compensa&iommittee to grant annual stock option awardsigtaé employees, including the Named
Officers, at a meeting held during the third weébecember. In 2008, stock option awards were gehit our Named Officers and other
eligible employees on December 17, 2008. Pursuattiet terms of our Amended and Restated 2000 LargyTncentive Plan, stock option
awards are granted with an exercise price equhktaverage of the high and low sales price paestfeour common stock as quoted on the
NASDAQ Global Select Market on the date of the ¢y

In 2008, the Compensation Committee introducediieeof performance based vesting of stock optionsdr senior officers, including t
Named Officers. These stock options will eitheriexpinvested or will vest in increments based @ptogress of our clinical developmt
pipeline as measured on December 31, 2011. The @wafion Committee intends to continue the practiigganting annual, performance
based vesting stock options to our senior offitedgk long-term executive compensation to therallgperformance of the Company.

Each of our Named Officers received bothangof these performance based vesting stock aptiad a grant of time based vesting stock
options on December 17, 2008 as set forth belowse@stock options all had an exercise price of8Rlper share, the fair market value per
share of our common stock on the date of grant.

Performance

Time Based Based

Vesting Stock Vesting Stock
Named Officer Options Options
Leonard S. Schleifer, M.D., Ph.D. 125,00( 187,50(
George D. Yancopoulos, M.D., Ph.D. 100,00( 150,00(
Murray A. Goldberg 37,50( 56,25(
Neil Stahl, Ph.D 50,00( 75,00(
Robert J. Terifay 32,50( 48,75(
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The total number of stock options granteduoNamed Officers was determined based on pasip@oynpractices and a review of Peer
Group and survey data. The Compensation Commikted@oked to the personal and corporate accompkstis in 2008 that were discussed
previously under “Elements of Executive Compensati€ash Bonus.”

Performance Based Vesting Stock OptidFsese norgualified stock options will be eligible to vest Brecember 31, 2011. The numbel
stock options that will vest on that date will betefmined based on a point scale system, wheréspmia earned upon the achievement of
product candidate development milestones betwesgrimt date and December 31, 2011 (the Performédresurement Period). The
development milestones are described below:

o filing of the first Investigational New Drug Appkgtion for a new product candidate;
e data from a successful proof of concept studyrtgstne of our product candidates;
¢ filing of a Biologics License Application for oné our product candidates; and

e approval of a Biologics License Application for omfeour product candidates.

Later stage development milestones earn incremgmialre points than the earlier stage developmelgstones. For the last thr



milestones, more points are earned for novel dangliclates and diseases than for follow-on prodaietiiciates with potential competitive
advantages over existing drugs that are approvetthéatreatment of a disease.

If a certain minimum number of points are eatned during the Performance Measurement Peridte applicable Named Officer ceases
to be employed by the company before the end oP#réormance Measurement Period (other than faorearelated to a change of control as
discussed under the heading Post-Employment Corapien®n page 34), then none of the performancedyassting stock options granted
under the award will vest. Moreover, if we do nit#t & Biologics License Application for at leastegproduct candidate during the Performance
Measurement Period, then the maximum number obpeence based vesting stock options that can veBecember 17, 2011 is capped at
two-thirds of the total award, unless otherwiseedained by the Compensation Committee.

The Compensation Committee retains the tiglaiccelerate the vesting of the performance bsiet options. Vesting of these stock
options may accelerate following a change of corasadescribed under the heading Post-Employmemtp@asation on page 34. As with the
time based vesting stock options, the performamased vesting stock options have a ten-year term.

Time Based Vesting Stock Optio@ption grants that vest in increments over timeegally are in the form of incentive stock options,
subject to Internal Revenue Code restrictions emiiimber of incentive stock options which can wedie granted to any optionee in any given
year. Incentive stock options afford the optiondeot certain tax advantages over-qualified stock options and our Compensation Coltee
believes that this enhances their attractivenesscasnpensation component. Options that cannotttekéorm of incentive stock options are
granted as non-qualified stock options. The agdesgamber of stock options (incentive plus non-tjiea stock options) granted by the
Compensation Committee to an employee on the damaat, including the stock options granted to Named Officers, generally vest at a
of 25% per year over the first four years of the-year option term. Except as set forth below uniderheading Post-Employment
Compensation on page 34, stock option vesting seasel unvested stock options are forfeited, upominhation of employment.

Because our Chief Executive Officer holds entran ten percent of the total combined voting groef our classes of stock, any incentive
stock options granted to him must have an exemise of at least 110% of the average of the highlaw sales price per share of our comi
stock as quoted on the NASDAQ Global Select Madkethe date of the grant. In addition, any incensitock options granted to him must
expire after no more than five years from the aditgrant. Because of these restrictions, our Chiefcutive Officer was granted non-qualified
stock options, and not incentive stock option2008. As is generally the case with stock optiarsted to all other employees, these stock
options vest at a rate of 25% over the first foeang of a ten-year option term.
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Perquisites and Other Benefits

The Named Officers are provided with a liditeumber of perquisites and other personal berntéfitsthe Compensation Committee
believes are reasonable and consistent with ouathw®mpensation program. The Compensation Coramjteriodically reviews the
perquisites and other personal benefits providedgdNamed Officers, including the Chief Execut®ficer.

All of the Named Officers are eligible to edee financial and tax planning assistance (whiehteeated as taxable benefits) and, like other
employees, may participate in company-wide hedigbility, life insurance, and other benefit plaas well as our 401(k) Savings Plan. All
employees who participate in our 401(k) Savings Rl eligible to receive certain matching contiiins. In each plan year, we contribute to
each participant’'s account a matching contribufiorthe form of shares of our common stock) eqad@Q% of the first 6% of the participant’s
compensation that the participant has contributettie plan up to a maximum level established uttteinternal Revenue Code, which in 2!
was $6,900. All of our Named Officers participateaur 401(k) Savings Plan during 2008 and recethedmaximum matching contribution
the form of shares of our common stock. As witheatiployees, the number of shares of common statletich Named Officer receives was
determined using the average market price per sifarer common stock during the 401(k) Savings Riear.

Our Chief Executive Officer and Chief Scientificf@ér are entitled to receive certain automobilewahnces, as described in the footnot
the Summary Compensation Table on page 27. Iniadddur Chief Executive Officer is entitled to edee certain additional perquisites and
personal benefits pursuant to the terms of his eympént agreement or as are otherwise approvedeb@dmpensation Committee. These
perquisites and personal benefits are describ#tkifootnote to the Summary Compensation Tableage [27.

Potential Severance Benefits

Except as described below, we are not oldiy&d pay severance or other enhanced benefitaree Officers upon the voluntary or
involuntary termination of their employment. We baw pension, deferred compensation, or retireqlans. However, each of our Named
Officers participates in our 401(k) Savings Plandascribed above.

Since December 2002, stock option award agreenm@nédl employees have included a provision for dlseeleration of vesting of unves
stock options upon an involuntary termination withoause within two years of a change of controir Ohief Executive Officer has an
employment agreement that provides for certainrsene benefits following a voluntary or involuntdeymination, including following death
or disability, or termination in connection wittchange of control. The other Named Officers aréypara change of control severance plan,
which provides certain benefits to them and otlesighated officers if they are terminated in cotioecwith a change of control. Informatit



regarding applicable payments under this employragrégement and change of control severance planoveded under the heading Post-
Employment Compensation on page 34.

Except as provided in our employment agreement authChief Executive Officer and in our change oiftrol severance plan, our Named
Officers (other than our Chief Executive Officen)iMiorfeit any unvested stock options upon thenaration of their employment for any
reason other than death, including disability direenent. In the event of the death of an emplogeg,unvested stock options held by such
employee shall become immediately exercisable. Vémeployees retire, they forfeit all unvested stopkons. For all stock options granted
prior to 2007, the retired employee has up to tearg to exercise stock options that are vestedthe aate of his or her retirement.
Commencing in 2007, we amended our form of stodlonmgreement to allow the retired employee tmeaiaing life of the 10-year stock
option term to exercise stock options that areadeas of the date of his or her retirement.

The severance benefits provided to our Na@iéiders are designed to promote stability and icwritty of our senior management and are
intended to preserve employee morale and prodtctvid encourage retention in the face of the gisra impact of an actual, threatened, or
rumored change of control of the Company. The s benefits were established by the Compensatommittee following a review of
comparable practices at the Company’s peer companig with the advice of the Compensation Comnigtegnsultant.
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Compensation Committee Report

We have reviewed and discussed with managetineitCompensation Discussion and Analysis, begmon page 21. Based on that review
and discussion, we have recommended to the boatideaftors that the Compensation Discussion andyAigabe included in this proxy
statement.

The Compensation Committee

Arthur F. Ryan, Chairma
Charles A. Bake

Joseph L. Goldstein, M.L
George L. Sin¢

Compensation Committee Interlocks and Insider Partipation

None of the members of the Compensation Cataenis currently, or has been at any time sinecdawation, one of our officers or
employees. None of our executive officers serves mgember of the board of directors or compensationmittee of any entity that has one or
more executive officers serving as a member ofboard of directors or Compensation Committee.

Summary Compensation Table

The following table and accompanying footsqgteovide information regarding compensation ealngdr paid to, our Chief Executive
Officer, Chief Financial Officer, and our three etthighest-compensated executive officers in 22087 and 2006. We refer to these five
executive officers as our Named Officers.

SUMMARY COMPENSATION TABLE

Change in
pension
Non- value and
equity nonqualified
incentive deferred All
Stock Option plan compensatior other
Salary Bonus awards awards compensatior earnings  compensatior Total
Name and principal positior Year $) (%) (1) $) 2 $) 2 (%) %) %) $)
@ (b) (© (d) (e) ® @) (h) 0] @
Leonard S. Schleifer, M.D., Ph.D. 200¢ 713,00( 470,58( — 3,124,56. — — 115,62¢3) 4,423,77
President and Chief 2007 685,000 822,00( — 2,867,33 — — 102,3144) 4,476,64
Executive Officer 200¢ 685,000 420,00( — 2,203,11 — = 86,98¢(5) 3,395,10:

George D. Yancopoulos, M.D., Ph.D.  200¢ 592,10( 325,65! 2,195,59! 2,502,87! — — 22,00((6) 5,638,22



Executive Vice President, Chief 2007 568,80( 569,00(  83,98¢ 2,300,771 — — 22,3847) 3,544,94

Scientific Officer and President 200¢€ 544,30( 335,00( — 1,593,78I — — 22,1548) 2,495,23!
Regeneron Research Laboratories
Murray A. Goldberg 200¢ 407,10( 197,03¢ — 938,57¢ — — 12,7459) 1,555,45
Senior Vice President, Finance & 2007 391,10( 300,00( — 862,78 — — 11,9810) 1,565,87.
Administration, Chief Financial 200€ 374,30( 215,00( — 633,10: — — 11,75%11) 1,234,15!
Officer, Treasurer, and Assistant
Secretary
Neil Stahl, Ph.D 200¢ 379,00( 208,45( — 1,251,43! — — 12,74%9) 1,851,633
Senior Vice President, Research 2007 364,100 291,00( — 1,150,38! — — 11,98410) 1,817,47
& Development Sciences 200€ 348,40( 171,00( — 796,89 — — 11,75511) 1,328,04!
Robert Terifay (12) 200¢ 337,30( 163,25: — 793,27: — — 11,67((13) 1,305,49
Senior Vice President,
Commercial
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1) Bonuses accrued and earned in 2008 were paid & 2@duses accrued and earned in 2007 were pa@0i®; bonuses accrued and

2)

3)

4)

5)

6)

7

8)

9)

10)

earned in 2006 were paid in 20(

The amounts in columns (e) and (f) reflect theatadimount of expense recognized for financial state reporting purposes for t

fiscal year ended December 31, 2008 in accordaitbeRAS 123(R) of stock and option awards purstarhe Company’s 2000 Long-
Term Incentive Plan and thus include amounts fraooksawards and option awards granted in and psi@008. Assumptions used in
calculation of this amount are included in footnbdeto the Company’s audited financial statememtstfe fiscal years ended December
31, 2006 and 2008 included in the Company’s AnfReglort on Form 10-K filed with the Securities andtEange Commission on
March 12, 2007 and February 26, 2009, respectirlyydo not include estimates of forfeitur

This amount includes (i) $20,851 for a car alloweanod related expenses, (ii) $8,104 for life insoesand lon-term disability insuranc
premiums, (i) $16,423 for medical malpracticeurance premiums, (iv) $6,900 for 401(k) Savings\Rteatching contributions in
February 2009, (v) $17,200 for dues related tadGbmpany’s club membership, (vi) $21,238 for le¢mk and financial planning
advisory services, (vii) $16,219 for tax gragss related to legal, tax and financial planningisaty services, and (viii) $8,691 for cert:
other miscellaneous expens

This amount includes (i) $20,285 for a car aliowe and related expenses, (i) $17,464 for lis@iance and long-term disability
insurance premiums, (iii) $15,311 for medical mafice insurance premiums, (iv) $6,750 for 401@&yiSgs Plan matching
contributions in February 2008, (v) $16,900 for sluelated to the Company’s club membership, (vB,842 for legal, tax and financial
planning advisory services, (vii) $8,619 for taxsg-ups related to legal, tax and financial plagmidvisory services, and (viii) $1,544
for certain other miscellaneous expen:

This amount includes (i) $20,424 for a car alloweaaad related expenses, (ii) $14,711 for life insae and lor-term disability
insurance premiums, (i) $13,015 for medical matpice insurance premiums, (iv) $6,600 for 401@&yiSgs Plan matching
contributions in February 2007, (v) $16,800 for sluelated to the Company’s club membership, (viL$5 for legal, tax and financial
planning advisory services, (vii) $4,312 for tawsg-ups related to legal, tax and financial plagridvisory services, and (viii) $5,969
for certain other miscellaneous expen:

This amount includes (i) $10,400 for a car alimee and related expenses, (ii) $6,900 for 4014k)rgs Plan matching contributions in
February 2009, (iii) $4,300 for tax and financi&ming advisory services, and (iv) $400 for ceriather miscellaneous expens

This amount includes (i) $10,400 for a car alloweanad related expenses, (ii) $6,750 for 401(k) i®8m/Plan matching contributions
February 2008, and (iii) $5,235 for tax and finah@lanning advisory service

This amount includes (i) $10,400 for a car alloweanad related expenses, (ii) $6,600 for 401(k) i8m/Plan matching contributions
February 2007, and (iii) $5,155 for tax and finahglanning advisory service

This amount includes (i) $6,900 for 401(k) SayarPlan matching contributions in February 2009, @h $5,845 for tax and financial
planning advisory service

This amount includes (i) $6,750 for 401(k) SaviRdan matching contributions in February 2008, and¥,235 for tax and financi:
planning advisory service



11) This amount includes (i) $6,600 for 401(k) Savifgsn matching contributions in February 2007, and5,155 for tax and financi:
planning advisory service

12) Mr. Terifay joined the Company as Senior Vice Rtest, Commercial in February 2007 and was not aétb®@ificer in 2006 and 200

13) This amount includes (i) $6,900 for 401(k) Savifysn matching contributions in February 2009 andbé,770 for tax and financial
planning advisory service
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Grants of Plan-Based Awards

The following table and explanatory footnosess forth each equity award granted to our Na@iéiders during 2008. There were no non-
equity incentive plan awards granted in 2008.

GRANTS OF PLAN-BASED AWARDS

All All other
other option
stock awards:

awards: number Exercise Grant

number of orbase  date fair

Estimated future payouts Estimated future payouts b securities price of value of
under Non-equity incentive under equity incentive bares under- option stock and

plan awards plan awards of stock lying awards option

Grant Threshold Target Maximum Threshold Target Maximum or units options ($/Sh) awards

Name date ®) ®) (6] *) ) Gl Gl Gl @ ®) 5)

@ (b) (© (d) (e) () @ (h) @) 0] (k) (0]

Leonard S. Schleifer, M.D., Ph.D.  12/17/200{(2) — — — — — — — 125,000 16.80 1,254,96:
12/17/200i(4) 187,50( 16.80 1,961,38
George D. Yancopoulos, M.D., Ph.D12/17/200(3) — — — — — — — 94,04¢ 16.80 938,65
12/17/200(3) —  — @ — S — —  595; 16.80  65,31¢
12/17/200i(4) 150,00( 16.80 1,569,10!
Murray A. Goldberg 12/17/200(3) — — — — — — — 31,54¢ 16.80 311,17<
12/17/200{(3) — — — — — — — 5,952 16.80 65,31¢
12/17/200(4) 56,25( 16.80 588,41«
Neil Stahl, Ph.D 12/17/200(3) — — — — — — — 44,04¢ 16.80 436,66¢
12/17/200(3) —  — = — S — —  595. 16.80  65,31¢
12/17/200i(4) 75,000 16.80 784,55:
Robert Terifay 12/17/2004(3) 26,54¢ 16.80 260,97
12/17/200(3) 595. 16.80  65,31¢
12/17/200(4) 48,75( 16.80 509,95¢

(1) The options have an exercise price equal to theageeof the high and low sales price per shareeflompan’s common stock on tf
NASDAQ Global Select Market on the date of gram.@ecember 17, 2008, the average of the high amdédes price of th
Compan’s common stock was $16.80 per share, and the glpsice was $16.90 per sha

(2) The Named Officer received a non-qualified stockarpaward that vests at a rate of 25% over ttst four years of the ten-year option
term.

(3) The Named Officer received an incentive stock aoptivard and a n«-qualified stock option award. The combined -qualified anc
incentive stock option award vests at a rate of pe¥oyear over the first four years of the-year option term

(4) The Named Officer received a non-qualified stoctiapaward that is eligible to vest on DecemberZ11,1 depending upon the



achievement of development milestones related tpmduct candidates as described in the CompemsBiscussion and Analysis on
page 25. The nqualified stock option award has a-year term

®)
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The amounts in column (I) represent the grant fiatevalue of the awards calculated in accordanitk RAS 123R

Outstanding Equity Awards

The following table and explanatory footnopesvide information regarding unexercised stockars held by our Named Officers as of

December 31, 2008.

OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END

Option Awards Stock Awards
Equity
incentive
Equity plan
incentive awards:
Equity plan market or
incentive awards: payout
plan number of  value of
awards: Market unearned unearned
Number of Number of number of Number value of shares, shares,
securities securities securities of shares sharesor  units or units or
underlying underlying underlying or units units of other other
unexerciset unexercised  unexercisec Option of stock  stock that rights rights
options options unearned  exercis¢ Option thathave  have not thathave that have
exercisable unexercisable options price expiration  not vested vested not vestec  not vestec
Name ) ) ) ®) date # (12) ®) 13) # ®)
@ (b) (©) (d) (e) ® @ (h) 0] 0
Leonard S. Schleifer, M.D., Ph.D. —  125,00(1) — 16.80 12/17/201: — — — —
— 187,50((2) — 16.80 12/17/201 — — — —
62,500 187,50((3) —  21.92 12/17/201 — — — —
125,000 125,00((4) — 20.32 12/18/201 — — — —
187,500 62,50((5) — 11.64 12/19/201! — — — —
218,389 — — 9.49 12/15/201. — — — —
234,616 — — 13.00 12/15/201. — — — —
15,384 — — 13.00 12/15/201. — — — —
250,000 — — 19.43 12/20/201. — — — —
250,000 — — 28.01 12/18/201 — — — —
197,354 — — 37.78 12/21/201 — — — —
150,000 — — 8.77 12/20/200! — — — —
31,611 — — 10.44 12/15/200 — — — —
George D. Yancopoulos, M.D., Ph.D. — 5,95%(6) — 16.80 12/17/201: — — — —
— 94,0446) — 16.80 12/17/201: — — — —
— 150,00((2) — 16.80 12/17/201 — — — —
—  4,5647) —  21.92 12/17/201 — — — —
50,000 145,43(7) — 21.92 12/17/201 — — — —
— — — — — 500,00 18.3¢ — —
—  4,9218) —  20.32 12/18/20L — — — —
100,000 95,07¢8) — 20.32 12/18/201 — — — —



8,591 8,591(9) — 11.64 12/19/201! — — — —
141,408 41,4049) — 11.64 12/19/201! — — — —
10,537 — — 9.49 12/15/201. — — — —
189,463 — — 9.49 12/15/201. — — — —
7,692 — — 13.00 12/15/201. — — — —
192,308 — — 13.00 12/15/201. — — — —
— 129,90(10) — 8.50 12/20/201: — — — —
—  343(10) — 8.50 12/20/201: — — — —
3,570 — — 28.01 12/18/201 — — — —
196,430 — — 28.01 12/18/201 — — — —
—  87,66¢(10) — 8.50 1/5/201: — — — —
—  46,66(10) — 850  1/5/201: — — — —
— 222,00(10) — 8.50  1/5/201: — — — —
334,000 — — 37.78 12/21/201 — — — —
100,000 — — 8.77 12/20/200 — — — —
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Option Awards Stock Awards
Equity
incentive
Equity plan
incentive awards:
Equity plan market or
incentive awards: payout
plan number of  value of
awards: Market unearned unearned
Number of Number of number of Number value of shares, shares,
securities securities securities of shares shares or  units or units or
underlying underlying underlying or units units of other other
unexerciset  unexercised unexercisec Option of stock  stock that rights rights
options options unearned exercis¢ Option that have have not thathave that have
exercisable unexercisable options price expiration not vestec vested not vestec  not vestec
Name ) # ) ®) date # (12) ($) (13) # ®)
@ (b) (©) (d) (e) ® @ (h) @ 0
Murray A. Goldberg —  5,9546) — 16.80 12/17/201 — — — —
—  31,5446) — 16.80 12/17/201  — — — —
—  56,25((2) — 16.80 12/17/201  — — — —
18,750 51,68¢7) — 21.92 12/17/201 — — — —
— 4,562(7) — 21.92 12/17/201 — — — —
37,500 32,5748) — 20.32 12/18/2011 — — — —
—  4,92108) —  20.32 12/18/2011 — — — —
8,591  8,591(9) — 11.64 12/19/2010 — — — —
47,659 10,15¢9) — 11.64 12/19/201! — — — —
10,537 — — 9.49 12/15/201. — — — —
60,463 — — 9.49 12/15/201. — — — —
67,308 — — 13.00 12/15/201: — — — —
7,692 — — 13.00 12/15/201: — — — —
— 3,431(10) — 8.50 12/20/201. — — — —
54,853 — — 19.43 12/20/201: — — — —
— 25,00(10) — 850 12/18/201, — — — —
— 12,45(10) — 850  1/5/201. — — — —




— 882(10) — 8.50 1/5/201: — — — —

4,643 — — 8.77 12/20/200! — — — —
1,300 — — 7.41 1/4/200¢ — — — —
Neil Stahl, Ph.D — 5,95%(6) — 16.80 12/17/201! — — — —
—  44,0446) — 16.80 12/17/201! — — — —
—  75,00((2) — 16.80 12/17/201  — — — —
—  4,5647) — 2192 12/17/201  — — — —
25,000 70,4347) — 21.92 12/17/201 — — — —
— 4,921(8) — 20.32 12/18/201 — — — —
50,000 45,0748) — 20.32 12/18/201 — — — —
8,591  8,591(9) — 11.64 12/19/2010 — — — —
66,409 16,4049) — 11.64 12/19/201! — — — —
10,537 — — 9.49 12/15/201. — — — —
89,463 — — 9.49 12/15/201. — — — —
7,692 — — 13.00 12/15/201. — — — —
92,308 — — 13.00 12/15/201. — — — —
—  63,23(10) — 850 12/20/201. — — — —
— 3434100 — 850 12/20/201. — — — —
— 50,00(10) — 850 12/18/201, — — — —
—  160(10) — 850  1/5/201: — — — —
— 15,06¢10) — 850  1/5/201: — — — —
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Option Awards Stock Awards
Equity
incentive
Equity plan
incentive awards:
Equity plan market or
incentive awards: payout
plan number of  value of
awards: Market unearned unearned
Number of Number of number of Number value of shares, shares,
securities securities securities of shares shares or  units or units or
underlying underlying underlying or units units of other other
unexerciset  unexercised unexercise( Option of stock  stock that rights rights
options options unearned exercise Option that have have not thathave that have
exercisable unexercisable options price expiration not vestec vested not vestec  not vestec
Name ) ) ) ®) date # (12) ®) 13) Gl ®)
@ (b) (c) (d) (e) ® @ (h) @ @
Robert J. Terifay — 5,95%(6) — 16.80 12/17/201! — — — —
—  26,54¢6) — 16.80 12/17/201! — — — —
—  48,75((2) — 16.80 12/17/201! — — — —
12,500 37,50((3) — 21.92 12/17/201 — — — —
4,686 14,05(11)  — 21.34 2/26/201° — — — —
19,064 57,19411) — 21.34 2/26/201° — — — —

Q) This stock option award was granted to the Namdat€@fon December 17, 2008 and vests at a rat&%f @er year over the first four
years of the option tern



(2) This stock option award was granted to the Namdit€@fon December 17, 2008 and is eligible to wesDecember 31, 201
depending upon the achievement of developmenteguaatory milestones related to our product candslas described in the
Compensation Discussion and Analysis on page 2& nbi-qualified stock option award has a-year term

3) This stock option award was granted to the Na@€#icer on December 17, 2007 and vests at aofa25% per year over the first four
years of the option tern

4) This stock option award was granted to the Namdit€@fon December 18, 2006 and vests at a rat&%f @er year over the first fol
years of the option tern

(5) This stock option award was granted to the Nh@#icer on December 19, 2005 and vests at aafa28% per year over the first four
years of the option tern

(6) These two stock option awards (one a-qualified stock option and the other an incentitaels option) were granted to the Nan
Officer on December 17, 2008. The combined nonifiedland incentive stock option award vests aita of 25% per year over the
first four years of the option terr

@) These two stock option awards (one a non-gadlgtock option and the other an incentive stquion) were granted to the Named
Officer on December 17, 2007. The combined nonifiedland incentive stock option award vests aita of 25% per year over the
first four years of the option terr

(8) These two stock option awards (one a non-gadlgtock option and the other an incentive stquion) were granted to the Named
Officer on December 18, 2006. The combined nonifiedland incentive stock option award vests aita of 25% per year over the
first four years of the option terr

9) These two stock option awards (one a-qualified stock option and the other an incentitgelks option) were granted to the Narr
Officer on December 19, 2005. The combined nonifiedland incentive stock option award vests aita of 25% per year over the
first four years of the option terr

(10) The stock option award was granted to the Namet@&@fbn January 5, 2005, and vests 100% any titee ddnuary 5, 2008 if tf
Company'’s products achieve gross sales of at 45 million during any consecutive twelve-monthipe (either directly by the
Company or through its licensee

(11) These two stock option awards (one a non-qual#tedk option and the other an incentive stock aptwere granted to the Named
Officer on February 26, 2007. The combined mo&lified and incentive stock option award vesta edte of 25% per year over the fi
four years of the option terr
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(12) The stock award was granted to the Named Officdberember 17, 2007 and vests 100% upon the fiftivarsary of the date of
grant.

(13) Reflects the closing price per share of the Com’s common stock on the NASDAQ Global Select MarkeDecember 31, 200
Option Exercises and Stock Vested

The following table and explanatory footnagpegvide information with regard to amounts recdiby our Named Officers during 2008 as a
result of the exercise of stock options.

OPTION EXERCISES AND STOCK VESTED

Option awards Stock awards
Number of Value Number of Value
shares realized shares  realized
acquired upon acquired on
on exercist exercise onvesting  vesting
Name # ® @ ) &)

(@ (b) (© (d) (e)
Leonard S. Schleifer, M.D., Ph.D. 73,010 1,158,66! — —




George D. Yancopoulos, M.D., Ph.D. 100,000 900,46( — —

Murray A. Goldberg 1,700 14,84: — _
Neil Stahl, Ph.D 25,000 362,75( — —
Robert Terifay — — — —

(1) Amounts reflect the difference between the exergitee of the option(s) and the average of the laigth low sales price per share of the
Compan’s common stock on the NASDAQ Global Select Markettee exercise date(:

Equity Compensation Plan Information

The following table shows information withspect to securities authorized for issuance urigeetuity compensation plans maintained by
the Company as of December 31, 2008.

(@ (b) ©
Number of securities
Number of securities remaining available for

to be issued Weighted-average future issuance under

Plan Category

upon exercise of
outstanding options

warrants and rights

exercise price of
outstanding options

warrants and rights

equity compensation plan
(excluding securities

re fl ected in column(a))

Equity compensation plans approved by securitydrsldl) 20,133,910 17.53 6,912,833 shares
shares of of common stock (¢
common stock
Equity compensation plans not approved by sechotglers (2) 0 $0.00 44,246 shares of
Class A stock
Total 20,133,910 17.53 6,957,079 shares
shares of of common stock

common stock and Class A stock

(1) The equity compensation plans approved by the ggdwlders are the Amended and Restated 2000 Owrg: Incentive Plan and the
1990 Lon¢-Term Incentive Plar

(2) The equity compensation plan not approved by tharétg holders is the Executive Stock Purchase Riaich is described in note 15
the Company’s audited financial statements forfigeal year ended December 31, 2008 filed withSkeurities and Exchange
Commission on February 26, 20(

(3) There is no restriction on the number of sharesrtay be issued under the Amended and Restated 20Qf3Term Incentive Plan in tt
form of Restricted Stocl
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Post-Employment Compensation

The tables on pages 34 and 36 reflect theraaee benefits available to our Named Officers.dew Chief Executive Officer, we show the
amounts payable upon his voluntary terminationginmtary or not-for-cause termination, terminatiorconnection with a corporate change of
control, and in the event of his disability or dedtor the other Named Officers, the only post-teation compensation arrangement is through
our change of control severance plan. Consequeh#ypnly amounts payable to them are upon an umtaty or not-for-cause termination in
connection with a corporate change of control.

Leonard S. Schleifer, M.D., Ph.D., Employment Agreement

We entered into an employment agreement with ouef@&xecutive Officer, Dr. Schleifer, effective asDecember 20, 2002, providing 1
his employment with the Company through Decembef803 and continuing thereafter on a year-by-paais. On November 14, 2008, this
employment agreement was amended and restateth¢ptbe Employment Agreement into compliance widitt®n 409A of the Internal
Revenue Code of 1986, as amended. Pursuant tagiéement, we agreed that in the event that DieBelis employment is terminated by us
other than for cause (as defined in the agreenoens)terminated by Dr. Schleifer for good reasas defined in the agreement to incl



specified acts of constructive termination, togettadled an “involuntary termination”), we will pdyr. Schleifer an amount equal to 125% of
the sum of his base salary plus his average boamidsoper the prior three years. This amount wilplaéd in a lump sum severance payment. In
addition, we will continue to provide Dr. Schleif@nd his dependents medical, dental, and life amse benefits for eighteen months. Subject
to the discussion in the following paragraph, ia @vent that Dr. Schleifer’'employment is terminated for any reason other tbacause, all ¢
his unvested stock options will continue to vest@aordance with the terms of the applicable awaadt and he will be entitled to exercise the
stock options throughout their original term, whistgenerally ten years from the date of grant.

Upon an involuntary termination within thrgears after a change of control of the Companyithimthree months prior to such a change
of control, we will pay Dr. Schleifer an amount afjto three times the sum of his annual base salas/his average bonus over the prior three
years. This amount will be paid in a lump sum senee payment. In addition, we will continue to pdavDr. Schleifer and his depende
medical, dental, and life insurance benefits fantyksix months. Upon such an involuntary termioatin connection with a change of control,
Dr. Schleifer’s outstanding stock options will vésmediately and remain exercisable throughout thiéginal term, which is generally ten
years from the date of grant. If aggregate severpagments to Dr. Schleifer in connection with ande of control exceed certain threshc
set forth in the Internal Revenue Code, then wepay him an additional amount to cover any reagleéxcise tax obligations, unless the ex
taxes could be eliminated by reducing Dr. Schl&feash severance payments and benefits undegtheraent by less than ten percent, in
which case such benefits and payments will be redlaccordingly.

The following table reflects the potentialypeents to our Chief Executive Officer upon his teration or resignation effective December
31, 2008, under different scenarios, includingdaiihg a change of control, as well as upon deattisability.

Potential Severance Payments Under Dr. SchleiferEmployment Agreement

Value of
Medical Accelerated
Cash Insurance Death Disability Stock Total
Severance Continuation Benefits (7. Benefits Option Stock Amount
Involuntary Termination Following a Change of
Control (1) $3,721,00(2) $117,60¢3) — — $907,50((4) $4,746,10:
Involuntary Termination $1,550,41(5) $ 58,8046) — — — $1,609,22.
Death —  $58,8046) — . — $ 58,80«
Disability — $ 58,806) —  $374,3248) — $ 433,12
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(1) For purposes of these calculations, (i) we usedsDhleifer's 2008 base salary and the bonusestpddd. Schleifer in 2006, 2007, and
2008, for performance in 2005, 2006, and 2007, aesyely, (i) we assumed that Dr. Schleifer reegithis 2008 bonus described in the
Summary Compensation Table on page 27, (iii) wé toto consideration, for purposes of determinirtgetiher Dr. Schleifer was
entitled to receive a gross-up payment under timeg®f his employment agreement, the fact thatSghleifers stock options continue
vest according to their original vesting schedoléfving an involuntary termination (other thandonnection with a change of control),
(iv) we assumed an 8% annual increase in medieatati and life insurance premiums for 2009, 2@@ 2011, (v) we assumed that
medical insurance benefits received in 2009, 2ah@,2011 would be taxable and that Dr. Schleifeuld/de eligible for a tax gross-up
for these benefits under the terms of his employragreement, (vi) although Dr. Schleifer’'s employmagreement provides for
restrictive covenants, including a six-month nompete obligation, no specific value has been asdrib these covenants solely for
purposes of this calculation, and (vii) althoughtai@ payments to Dr. Schleifer would be subjegtatential delays upon separation of
service under Section 409A of the Internal Revebade, we did not attempt to determine which, if,grgyments would be delaye

(2) Equal to three times the sum of (a) Dr. Schleifef98 base salary and (b) the average bonus p&id ®chleifer over the prior three
years.

(3) Equal to the estimated cost of providing Dr. Sdbleaind his dependents medical, dental and liferarece benefits for thir-six months

(4) Equal to the aggregate amount of the differencesdsn the exercise prices of Dr. Schleifer's aaegdsl stock options and the closing
sales price per share of the Comp’s common stock on the NASDAQ Global Select MarkeDecember 31, 200

(5) Equal to 1.25 times the sum of (a) Dr. Schl¢s 2008 base salary and (b) the average bonus@id Schleifer over the past thr
years. For purposes of this calculation, we usedSbhleife’s bonuses paid in 2006, 2007, and 2008 and asstimedr. Schleifer
received his 2008 bonus described in the Summamyp@asation Table on page :

(6) Equal to the estimated cost of providing Dr. Sdkkeéind his dependents medical, dental, and Igarence benefits for eighteen mont



(7)  We maintain $1 million of term life insurance cowey Dr. Schleifer payable to his designated bereafic

(8) Represents 35% of Dr. Schleifer’'s 2008 salary aveeriod of eighteen months. We have assumed knng-disability coverage exists
pursuant to Dr. Schleif’'s employment agreement for the remaining 65% ofS@hleife’s salary

Change in Control Severance Plan

Each of the Named Officers, other than our Chiefdiive Officer, participates in our change in cohseverance plan that was adoptec
the board of directors on January 20, 2006. Thpgaes of the plan are (i) to help us retain keyleyges, (ii) to help maintain the focus of
such employees on our business and to mitigatditi@ctions caused by the possibility that we t@yhe target of an acquisition, and (jii) to
provide certain benefits to such employees in tlenetheir employment is terminated (or constrigtiterminated) after, or in contemplation
of, a change in control. On November 14, 2008 cthenge of control severance plan was amended atadad to bring it into compliance with
Section 409A of the Internal Revenue Code of 188Gmended.

Under the plan, each participant is entittedeceive a cash severance payment in an amouat &gone, or in designated cases, including
the Named Officers other than Dr. Schleifer, tvilmets the sum of the participant’s annual base walad his or her average bonus over the
prior three years if, within twenty-four monthseafor six months before a change in control, eithemarticipant resigns his or her
employment for Good Reason (as defined in the gatfe participant’'s employment is terminated iy €Company for any reason other than
Cause (as defined in the plan). This amount wilpaiel in a lump sum severance payment. A participarierminated is also entitled to receive
a pro rata bonus for the year in which he or sheriginated based on the portion of the year tméggazant was employed by us. In addition,
either one or two years, as the case may be, plditipants will receive continuation of healtheaoverage and welfare benefits provided by
us, to the extent permitted by our benefit plabsg, @ost no greater than what the participant’s wosild have been if he or she had continued
employment.

In the event that a plan participant resigissor her employment for Good Reason (which gdiyeranforms to the definition in Section
409A), or the participant’s employment is termimaly the Company for any reason

35

other than Cause, in either case within twenty-foonths after or six months before a change inrobrihen the participarg’stock options ar
other equity awards granted under our long-terrantige plans that would have vested prior to omughe change in control will become
vested on the change in control date, and the meeperiod of such equity awards, and other equitsirds held by the participant that
otherwise would have expired, will be extendedh later of (i) thirty days following the first datfter a change in control in which the shares
underlying the equity award may be traded, andl{g)permitted exercise date in the plan or grastiaing the change in control happened
immediately prior to the participant’s terminatidfowever, in no event will any stock option or atequity award be extended (i) beyond the
expiration date of the grant, or (i) such that ¢ginent will be subject to the additional tax un8erction 409A of the Internal Revenue Code.

In the event that a participant would becaulgject to a “golden parachuteXcise tax under Section 4999 of the Internal Regebode as
result of severance benefits and payments, theasue benefits and payments owed to the particigfzait be reduced to an amount one dollar
less than the amount that would subject the ppetittito the excise tax, unless the total severbaoefits/payments net of the excise taxes are
greater than the amount that the participant woedeive following any such reduction.

The following table shows the potential paytseo our Named Officers (other than our Chiefd&nive Officer), upon their termination
(other than for Cause) or resignation for Good Beaim the two years following, or the six monthi®pto, a change of control. The table
assumes an effective termination or resignatioa daDecember 31, 2008.

Potential Payments Under Change of Control SeveraecPlan

Value of
Medical Accelerated Stock
Cash Insurance Option/Restricted Total
Severance (1  Continuation (2) Stock (3) Amount (4)
George D. Yancopoulos, M.D., Ph.D. (5) $1,973,53 $77,892 $16,785,51  $18,836,93
Murray A. Goldberg (5) $1,277,33.  $62,258 $ 2,023,63  $ 3,363,22
Neil Stahl, Ph.D. (5 $1,158,93: $37,853 $ 2,874,441  $ 4,071,22
Robert J. Terifay (5) $ 934,60( $35,416 $ 1,096,761 $ 2,066,78;

(1) Equal to two times the sum of (a) the Named Offec2008 base salary and (b) the average bonusp#ie Named Officer over the
prior three years



(2) Equal to the estimated cost of providing each Na@#iter and his dependents medical, dental, diedrisurance benefits for twel-
four months, plus the estimated cost of providiagheNamed Officer tax and financial planning adrjisservices for twenty-four
months.

(3) For stock options, equal to the aggregate amouifteoflifferences between the exercise prices df Baened Officer’s accelerated “in-
the-money” stock options and the closing saleseppier share of the Company’s common stock on th8D¥Q Global Select Market
on December 31, 2008 of $18.36. The amounts indluel@cceleration of stock options granted to tiNmmed Officers in January 2005
as part of a stock option exchange program angehfiermance stock options granted to the Namecdc€Hiin December 2008. For Dr.
Yancopoulos, the amount also includes the valugf &&cember 31, 2008 of the unvested restrictecestgranted to him in 200

(4) Inaccordance with the terms of the change of cbsverance plan, the total amount for Dr. Staisl been reduced to an amount
dollar less than the amount that would subject toira “golden parachute” excise tax under Sectid®®48 the Internal Revenue Code.
The total amount for Dr. Yancopoulos has not beert back” as he would be in a more favorable negraéx position without any such
reduction. Neither Mr. Goldberg nor Mr. Terifay wdibe subject to th“golden parachu” excise tax

(5) For purposes of these calculations, (i) we used bakaries paid to the Named Officers in 2008, k@ntlises paid to the Named Officers
in 2006, 2007, and 2008, for performance in 200862 and 2007, respectively, (i) we assumed thah&Named Officer received his
2008 bonus described in the Summary Compensatible Da page 27, (iii) we took into consideratiaor, purposes of determining
whether each Named Officer was entitled to recaigeos-up payment under the terms of the change in coséwtrance plan, the fe
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that each Named Officer’s stock options vest anghia exercisable for the lesser of (x) the remardption term or (y) one year (two
years in the case of retirem-eligible executives, including Mr. Goldberg) folling an involuntary termination without Cause or
termination for Good Reason following a changedntml; and parachute payments for time vestingkstiptions and restricted stock
were valued using Internal Revenue Code RevenumBuooe 2003-68 Safe Harbor and Treas. Reg. SeL@8G-1 Q&A 24(c), (iv) we
assumed an 8% annual increase in medical, denthlifa insurance premiums and employer cost ofteak financial planning advisory
services for 2009 and 2010, (v) we assumed thantdical insurance benefits received in 2009 ardd2@ould be taxable and that the
Named Officers would be eligible for a tax gr-up for these benefits under the terms of the chamgontrol severance plan, (vi)
although the change in control severance plan gesvior restrictive covenants, including a one-yeaenant prohibiting the solicitation
of company employees, no specific value has beenibasl to these covenants, and (vii) although acegayments to the Named Officers
would be subject to potential delays upon separatfservice under Section 409A of the Internal &aie Code, we did not attempt to
determine which, if any, payments would be dela

OTHER MATTERS
When are shareholder proposals due for the 2010 Anial Meeting of Shareholders?

A shareholder wishing to present a propostiea2010 Annual Meeting of Shareholders must suthra proposal in writing and it must be
received by the Company at its principal executiffees at 777 Old Saw Mill River Road, Tarrytowsew York 10591 by December 28,
2009, and must satisfy the other conditions esthbll by the Securities and Exchange Commissiardier for such proposal to be considered
for inclusion in the Company’s proxy statement &mth of proxy relating to that meeting.

Under our By-Laws, proposals of sharehold®ended to be submitted for a formal vote (otthant proposals to be included in our proxy
statement) at the 2010 Annual Meeting may be matielry a shareholder of record who has given natfdde proposal to the Secretary of
Company at our principal executive offices no earfhan 90 days and no later than 60 days pritreéeneeting; provided that if less than 70
days notice or public disclosure of the date of2B&0 Annual Meeting is given or made to sharehs|deotice by the shareholder in order t
timely must be received not later than the closkusiness on the tenth day following the day orcWisiuch notice of the annual meeting was
first mailed or such public disclosure of the arlmaaeting was made, whichever first occurs. Théceanust contain certain information as
specified in our By-Laws. Assuming our 2010 Annigeting is held on June 11, 2010 in accordance thghCompany’s past practice, and at
least 70 dayshotice or prior public disclosure of the date af #8010 Annual Meeting is given or made to sharedrs|chotice of such proposi
would need to be given no earlier than March 13,028nd no later than April 12, 2010. Any proposakived outside of such dates will not be
considered “timely” under the federal proxy rules purposes of determining whether we may use eligerary authority to vote on such
proposal.

What happens if multiple shareholders share an add¥ss?

Applicable rules permit brokerage firms ahd Company to send one Annual Report and proxgratit to multiple shareholders who
share the same address under certain circumstartdegractice is known as “householding.” We bedi¢ghat householding will provide
greater convenience for our shareholders, as wealbat savings for us by reducing the number oficlie documents that are sent to your
home. Consequently, we have implemented the peaofibouseholding for shares held in “street naaref intend to deliver only one Annual
Report and one proxy statement to multiple shadsrelsharing the same address. If you wish tove@eseparate proxy statement for the :



Annual Meeting or a 2008 Annual Report, you mayl fihese materials at our internet website ( wwvenegon.comn) or you may stop
householding for your account and receive separatéed copies of these materials by contactinglovestor Relations Department, at
Regeneron Pharmaceuticals, Inc., 777 Old Saw Mi#éRRoad, Tarrytown, New York 10591, or by calling at 914-345-7400 and these
materials will be promptly delivered to you. If ybold shares registered in your name (sometiméasdcalshareholder of record), you can elect
householding for your account by contacting usisngame manner described above. Any shareholdestmahouseholding for your account
by contacting our Investor Relations Departmenhataddress and/or phone number included aboyeulfevoke your consent, you will be
removed from the householding program within 30sdafyreceipt of your revocation and each sharelaltlgour address will receive

individual copies of our disclosure documents.
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Are there any other matters to be addressed at thannual Meeting?

We know of no other matters to be brougholeethe Annual Meeting, except as set forth in pinesxy statement. If any other matter is
properly presented at the Annual Meeting upon whisote may properly be taken, shares represemtddlip executed and timely submitted
proxies will be voted on any such matter in accoogawith the judgment of the persons named as g@sdrithe enclosed proxy card.
Discretionary authority for them to do so is conél in the enclosed proxy card.

Who will pay the costs related to this proxy statemant and the Annual Meeting?

The solicitation of proxies is being madebamalf of the Company and we will bear the costhefsolicitation. We will be responsible for
paying for all expenses to prepare, print and thailproxy materials to shareholders. In accordavittethe regulations of the Securities and
Exchange Commission, we will make arrangements kitkerage houses and other custodians, nomineagidaiciaries to send proxies and
proxy materials to their principals and will reintba them for their reasonable expenses in so dbiragdition to the solicitation by use of the
mails, our officers, directors, and employees nmaigis the return of proxies by telephone or peidnterviews.

When can you expect to receive a 2008 Annual Rep8rt

Our Annual Report for the year ended Decerie2008 is being mailed or made available eleatally to shareholders together with
these proxy materials. Both the Annual Report &iglgroxy statement will be posted both at our ocaife website ( www.regeneron.cgrand
at the website identified in the Notice of Annuatéling accompanying this proxy statement (httpsiémials.proxyvote.com/75886f) when
they are distributed to shareholddrsaddition, interested shareholders may obtain witout charge a copy of our Annual Report on Forrr
10-K (without exhibits), which includes our auditedfinancial statements for the fiscal year ended Dember 31, 2008, required to be
filed with the Securities and Exchange Commissiorgy making a written request to Regeneron Pharmaceidals, Inc., 777 Old Saw Mill
River Road, Tarrytown, New York 10591, Attention: Investor Relations, or by calling our Investor Relabns Department at (914) 345-
7400.

In the future, how can you receive the Company’s pxy materials and annual report electronically insead of receiving these materials
through the mail?

Instead of receiving copies of future Compprgxy statements and annual reports in the ntadlieholders may elect to receive an e-mail
with a link to these documents on the Internet.dRaeg these documents online saves the Compangosteof producing and mailing
documents to your home or business and gives yawtmmatic link to the proxy voting site.

If your shares are registered in your namgoorhold shares in the Company Stock Fund in th@any’s 401(k) Savings Plan, to enroll in
the electronic delivery service, vote your shahesugh the Internet at www.proxyvote.ca@md, when prompted, indicate that you agree to
receive or access shareholder communications efecélly in future years. If your shares are ngfiseered in your name, to enroll in the
electronic delivery service, check the informatmnovided to you by your bank or broker, or contamir bank or broker for instructions on h
to elect to view future proxy statements and annedrts over the Internet.
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VOTE BY INTERNET - www.proxyvote.com
Use the Internet to transmit your voting instruscand for electron
delivery of information up until 11:59 P.M. EasteéFime on June 1
REGENERON PHARMACEUTICALS, INC. 2009. Have your proxy card in hand when you actiessveb site ar
777 OLD SAW MILL RIVER ROAD follow the instructions to obtain your records amal create a
TARRYTOWN, NY 10591-6707 electronic voting instruction forn

ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS

If you would like to reduce the costs incurred byr @ompany i
mailing proxy materials, you can consent to recgjvall future prox
statements, proxy cards and annual reports elécaibnvia e-mail o1



the Internet. To sign up for electronic deliveryegse follow th
instructions above to vote using the Internet amtlen promptec
indicate that you agree to receive or access proxgterial:
electronically in future year:

VOTE BY PHONE - 1-800-690-6903

Use any touchene telephone to transmit your voting instructiaig
until 11:59 P.M. Eastern Time on June 11, 2009.eHgwr proxy car
in hand when you call and then follow the instraos.

VOTE BY MAIL

Mark, sign and date your proxy card and returmithie postageaic
envelope we have provided or return it to Vote Pssing, c/
Broadridge, 51 Mercedes Way, Edgewood, NY 11

PLEASE SIGN, DATE AND RETURN PROMPTLY IN THE
ENCLOSED ENVELOPE.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK ASFOLLOWS: M1288(-#164( KEEP THIS PORTION FOR YOUR RECORI
DETACH AND RETURN THIS PORTION ONL'
THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED .

REGENERON PHARMACEUTICALS, INC. For Withhold For All To withhold authority to vote for any
All All Except individual nominee(s), mark “For All Except”
The Board of Directors recommends a vote FOR tt and write the number(s) of the nominee(s) ¢
election of all Director Nominees named below and®R the line below.
Proposal 2. O O

Vote on Directors

1. Election of Director
Nominees:
01) Charles A. Bake
02) Michael S. Brown, M.C
03) Arthur F. Ryar
04) George L. Sin¢

For Against Abstain
Vote on Proposal

2. Proposal to ratify the appointment of Pricewatedesloopers LLP as the Company's independent regfispriblic accounting firm for tl O O O
fiscal year ending December 31, 20

In their discretion, the named proxies may votesnoh other matters as may properly come beforé\ttmeial Meeting and any adjournme
or postponements there:

SHARES REPRESENTED BY THIS PROXY WILL BE VOTED AT T HE MEETING AND AT ANY ADJOURNMENTS OR
POSTPONEMENTS THEREOF IN ACCORDANCE WITH THE SHAREH OLDER’S SPECIFICATIONS ABOVE. IF YOU SIGN
AND RETURN YOUR PROXY CARD IN A TIMELY MANNER, BUT DO NOT INDICATE HOW THESE SHARES ARE TO BE
VOTED, THIS PROXY WILL BE VOTED FOR THE ELECTION AS DIRECTORS OF THE NOMINEES NAMED ABOVE AND
FOR PROPOSAL 2. THIS PROXY ALSO CONFERS DISCRETIONARY AUTHORITY WITH RESPECT TO MATTERS NOT
KNOWN OR DETERMINED AT THE TIME OF THE MAILING OF T HE NOTICE OF THE ANNUAL MEETING OF
SHAREHOLDERS TO THE UNDERSIGNED.

PLEASE DATE, SIGN AND MAIL YOUR PROXY CARD PROMPTLY

Note: Please sign exactly as your name or names appear(h)s proxy card. When sha
are held jointly, each holder should sign. Whemisig as an executor, administra
attorney, trustee or guardian, please give fuk tis such. If the signer is a corporat
please sign full corporate name by duly authoriaider, giving full title as such. If sign
is a partnership, please sign in partnership nayreuthorized persoi

Signature [PLEASE SIGN WITHIN BOX Date Signature (Joint Owner: Date

ANNUAL MEETING OF SHAREHOLDERS OF
REGENERON PHARMACEUTICALS, INC.
June 12, 2009
IMPORTANT

Your vote is important. Whether or not you plan toattend the Annual Meeting, please complete, sign drdate the
accompanying proxy card and return it promptly in the enclosed postage-prepaid envelope. If you attettte Annual



Meeting, you may vote in person if you wish, everi you have previously returned a proxy.

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to Be Heldon June 12, 2009:
The Notice and Proxy Statement and Annual Report t&hareholders are available at
https://materials.proxyvote.com/75886f.

The Annual Meeting will be held at the WestcheMarriott Hotel, 670 White Plains Road, Tarrytowrgw York 10591, and
will begin at 10:30 a.m. (Eastern Time). Directigaoghis location are available on our website atwregeneron.com on the
"Investor Relations" page.

Please date, sign and mail
your proxy card in the
envelope provided as soon
as possible.

Vv Please detach and mail in the envelope provided. ¥

M12881-#1640

THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS O F
REGENERON PHARMACEUTICALS, INC.

The undersigned hereby appoints Leonard S. Schl&ffi®., Ph.D. and Stuart A. Kolinski, and eachttogm
individually, as lawful proxies, with full power @ubstitution, and hereby authorizes them, and eatifem
individually, to represent and vote, as designatethe reverse side of this card, all shares of @omStock and
Class A Stock of Regeneron Pharmaceuticals, Inhathe undersigned would possess if personallggire at
the Annual Meeting of Shareholders of the Companiyet held on June 12, 2009 or any adjournments or
postponements thereof. This proxy revokes all proxies given by the undersigned.

(Continued, and to be marked, dated, and signed dhe reverse side)




