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Paris, July 1, 2026. Sanofi (EURONEXT: SAN, NASDAQ: SNY) has compiled the following document, drawing on 
publicly available information from Sanofi and other sources. It is intended to support financial modelling ahead 
of Q2 2026 results, due for publication on Thursday, July 30, 2026. Sanofi would like to highlight the following: 

Guidance and previous commentary 
Sanofi’s Q1 2026 results are available here. 

Estimated currency impact 
Based on year-to-date currency rate movements (please see the appendix for details), the Q2 2026 currency 
impact is estimated at around -2% on sales and around -3% on business EPS. 

Business items 
Changes at constant exchange rates (CER). 

Pharma 

Immunology 

• Dupixent: Q1 2026 sales were €4,170 million (+30.8%) with growth partly boosted from a lower base 
of comparison in the US in Q1 2025. Q2 2025 sales were €3,832 million (+21.1%). As mentioned during 
the Q1 2026 results webcast, Dupixent faces a tougher comparison base in H2 2026 from launch 
dynamics. Given a higher proportion of US sales, Dupixent is more sensitive to changes in the US dollar 
than Sanofi as a whole. 

Rare diseases 

• ALTUVIIIO: Q1 2026 sales were €325 million (+42.2%), Q4 2025 sales were €324 million (+53.0%), 
and Q2 2025 sales were €291 million, including an element of supply sales to the collaborator Sobi. The 
same US dollar currency sensitivity applies as mentioned with Dupixent. 

• Ayvakit: Q1 2026 sales were €177 million (+38.4%, market pro forma), Q4 2025 sales were €168 
million with Ayvakit only consolidated by Sanofi from mid-July 2025 following the acquisition of 
Blueprint. The same US dollar currency sensitivity applies as mentioned with Dupixent. 

• Wayrilz: the medicine was approved in the US in August 2025. Q1 2026 sales were €10 million. 

• Qfitlia: the medicine was approved in the US in March 2025. Q1 2026 sales were €5 million and Q2 
2025 sales were €1 million. 

Other medicines 

• Divestments: the impact on sales of Others in Other main medicines is estimated at c.€80 million in Q2 
2026, and c.€200 million for full-year 2026. 

Vaccines 

• Beyfortus: Q1 2026 sales were €284 million (+2.8%) and Q2 2025 sales were €72 million (+322.2%). 

• Influenza, COVID-19 vaccines: Q1 2026 sales were €67 million (-4.1%) and reflected the normal 
seasonal pattern. Q2 2025 sales were €141 million (+26.1%) due to one-offs from late-season 
immunizations in the US and Europe, which are not expected this year. 

• Polio/pertussis/hib primary vaccines and boosters, incl. Heplisav-B: Q1 2026 sales were €664 
million (+4.2%) including the hepatitis B vaccine following the Dynavax acquisition completed on 
February 10, 2026. Q2 2025 sales were €693 million (+1.3%). Dynavax reported Q2 2025 Heplisav-B 
sales of $92 million. At Q1 2026 results, Sanofi discussed the impact from a smaller birth cohort, 
including in China. 

• Meningitis, travel, and endemic vaccines: Q1 2026 sales were €278 million (-2.0%) driven by lower 
sales in the US. Q2 2025 sales were €307 million (+7.4%). 

Financials 
Business gross margin 

• The business gross margin is anticipated to increase in 2026. This increase is not expected to be linear 
and may fluctuate quarter-to-quarter due to product mix and seasonality. 

Operating expenses 

• Q1 2026 R&D expenses were €1.7 billion (+1.5%) and the ratio of R&D to net sales was 16.6%. Q2 
2025 R&D expenses were €1.9 billion and the ratio of R&D to net sales was 19.1%. 

• Q1 2026 SG&A expenses were €2.3 billion (+11.6%) and above the annual growth rate of +7.3% in FY 
2025. Q2 2025 SG&A expenses were €2.3 billion. 

Other operating income net of expenses 
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• Q1 2026 OOIE was -€1.2 billion, driven by an expense of €1.4 billion representing Regeneron’s share of 
profit from the monoclonal antibody alliance. Growth in Dupixent sales is increasing profit-sharing 
expenses. 

• Sanofi receives tiered royalties from Alnylam on Amvuttra global annual net sales: starting at 15% ($0-
$150M) and stepping up to 17.5% ($150M-$300M), 20% ($300M-$500M), 25% ($500M-$1.5B), and 
30% (above $1.5B). As tiers reset annually, royalties are stepping up as cumulative sales build through 
the year. Quarterly royalties are now accounted for using prior quarter actual sales and adjusted when 
final figures are received, with true-up adjustments recorded one quarter later. 

• 2026 capital gains from divestments are expected to be around €400 million (€483 million in 2025). 
Capital gains from divestments were €36 million in Q1 2026 and €114 million in Q2 2025. A global 
divestment of Taxotere closed in Q2 2026 with other divestments expected to be completed later this 
year. 

Financial income and expenses 

• Analysts should note the rising net debt position and its impact on current and future net financial 
expenses. However, the net debt position decreased at the end of Q2 2025, reflecting the €10.7 billion 
net cash inflow from the completed Opella divestment. 

• €2.3 billion of notes were issued under Sanofi's Euro Medium Term Note programme in Q2 2026 (details 
available here). 

Net debt End of Q1 2025 End of Q2 2025 End of Q4 2025 End of Q1 2026 

€ billion 11.2 5.1 11.0 12.9 

Tax rate 

• The effective tax rate was 19.5% in Q2 2025. For FY 2026, the effective tax rate is expected to remain 
stable versus FY 2025 (19.9%). The effective tax rate can fluctuate quarterly and was higher in the first 
half of 2025 than in the second half.  

Share buyback and number of shares  

• Sanofi completed the €1 billion share buyback programme in April 2026, repurchasing 12.6 million 
shares. 

• The average number of shares for the calculation of EPS is expected to be around 1,196.6 million shares 
in Q2 2026 (as of June 19, 2026), vs. 1,217.1 million shares in Q2 2025. 

 

Appendix: currency variations; sales and business EPS sensitivities 

Currency Variation 
Net sales 
sensitivity 

Business EPS 
sensitivity 

US Dollar +0.05 USD/EUR -€1,069m -€0.23 

Japanese Yen +5 JPY/EUR -€46m -€0.02 

Chinese Yuan +0.2 CNY/EUR -€60m -€0.02 

Brazilian Real +0.4 BRL/EUR -€44m -€0.01 

 
News  
All press releases issued during Q2 2026 are available here. 

  Investor Relations 

  Thomas Kudsk Larsen  +44 7545 513 693 thomas.larsen@sanofi.com 

  Alizé Kaisserian +33 6 47 04 12 11 alize.kaisserian@sanofi.com 

  Keita Browne +1 781 249 1766 keita.browne@sanofi.com 

  Nathalie Pham +33 7 85 93 30 17 nathalie.pham@sanofi.com 

  Nina Goworek +1 908 569 7086 nina.goworek@sanofi.com 

  Thibaud Châtelet +33 6 80 80 89 90 thibaud.chatelet@sanofi.com 

  Yun Li +33 6 84 00 90 72 yun.li3@sanofi.com 

https://www.sanofi.com/en/media-room/press-releases/2026/2026-04-24-18-30-00-3281028
https://www.sanofi.com/en/media-room/press-releases
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Forward-looking statements 

This press release contains forward-looking statements within the meaning of applicable securities laws, 
including the Private Securities Litigation Reform Act of 1995, as amended. 

Forward-looking statements are statements that are not historical facts. These statements include projections 
and estimates and their underlying assumptions, statements regarding plans, objectives, intentions, and 
expectations with respect to future financial results, events, operations, services, product development and 
potential, and statements regarding future events and economic performance. Words such as “expect,” 
“anticipate,” “believe,” “intend,” “estimate,” “plan,” “can,” “contemplate,” “could,” “is designed to,” “may,” 
“might,” “potential,” “objective,” "attempt," “target,” “project,” "strategy," "strive," "desire," “predict,” 
“forecast,” “ambition,” “guideline,” "seek," “should,” “will,” "goal," or the negative of these, and similar 
expressions are intended to identify forward-looking statements. 
 

Although Sanofi’s management believes that the expectations reflected in such forward-looking statements are 
reasonable, investors are cautioned that forward-looking information and statements are subject to various risks 
and uncertainties, many of which are difficult to predict and generally beyond the control of Sanofi, that could 
cause actual results and developments to differ materially from those expressed in, or implied or projected by, 
the forward-looking information and statements. These risks and uncertainties include among other things, the 
uncertainties inherent in research and development, future clinical data and analysis, including post marketing, 
decisions by regulatory authorities, such as the U.S Food and Drug Administration or the European Medicines 
Agency, regarding whether and when to approve any drug, device or biological application that may be filed for 
any such product candidates as well as their decisions regarding labelling and other matters that could affect the 
availability or commercial potential of such product candidates; the fact that product candidates if approved may 
not be commercially successful; unexpected regulatory actions or delays, or government regulation generally; 
authorities’ decisions regarding whether and when to approve a product candidate; political pressure in the 
United States to mandate lower drug prices including “most favored nation” pricing for State Medicaid programs; 
the future approval and commercial success of therapeutic alternatives; Sanofi’s ability to benefit from external 
growth opportunities, to complete related transactions and/or obtain regulatory clearances, including future 
clinical data and analysis of existing clinical data relating to the product, including post marketing, unexpected 
safety, quality or manufacturing issues, competition in general; risks associated with intellectual property and 
any related pending or future litigation and the ultimate outcome of such litigation; trends in exchange rates and 
prevailing interest rates, volatile economic and market conditions, cost containment initiatives and subsequent 
changes thereto, and the impact that global crises may have on us, our customers, suppliers, vendors, and other 
business partners, and the financial condition of any one of them, as well as on our employees and on the global 
economy as a whole. The risks and uncertainties also include the uncertainties discussed or identified in the 
public filings with the SEC and the French Markets Authority (AMF) made by Sanofi, including those listed under 
“Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” in Sanofi’s annual report on 
Form 20-F for the year ended December 31, 2025, or contained in our periodic reports on Form 6-K. Other than 
as required by applicable law, Sanofi does not undertake any obligation to update or revise any forward-looking 
information or statements. Considering these risks, uncertainties, and assumptions, you should not place undue 
reliance on any forward-looking statements contained herein. All trademarks mentioned in this press release are 
the property of the Sanofi group. 


