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Introductory Note
This Current Report on Form 8-K is being filed in connection with the consummation on November 9, 2021 (the “Closing Date”) of the transactions
contemplated by that certain Agreement and Plan of Merger (the “Merger Agreement”), dated as of September 7, 2021, by and among Kadmon Holdings,
Inc, a Delaware corporation (the “Company”), Sanofi, a French societe anonyme (“Parent”) and Latour Merger Sub, Inc., a Delaware corporation and
indirect wholly owned subsidiary of Parent (“Merger Sub”). Pursuant to the Merger Agreement, on November 9, 2021 (the “Effective Time”), Merger Sub
merged with and into the Company, with the Company continuing as the surviving corporation and a wholly owned subsidiary of Parent (the “Merger”).
The following events took place in connection with the consummation of the Merger:
Item 1.01. Entry into a Material Definitive Agreement.
In connection with the consummation of the Merger, the Company and U.S. Bank National Association (the “Trustee”), entered into a First
Supplemental Indenture (the “Supplemental Indenture”), dated as of November 9, 2021, which amends and supplements the Indenture (the “Original
Indenture” and the Original Indenture, together with the Supplemental Indenture, the “Indenture”), dated as of February 16, 2021, between the Company
and the Trustee, governing the Company’s 3.625% Convertible Senior Notes due 2027 (the “Notes”), of which $240.0 million aggregate principal amount
was outstanding on September 30, 2021.
The Supplemental Indenture provides that, from and after the Effective Time, (a) Reference Property Unit (as defined in the Indenture) under the
Indenture will be comprised of the right to receive an amount in cash equal to $9.50 per share of common stock of the Company (“Common Stock”); (b)
the conversion consideration due upon conversion of any Note, and the conditions to any such conversion, will be determined in the same manner as if each
reference to any number of shares of the Company’s common stock in Article 5 of the Indenture (or in any related definitions) were instead a reference to
the same number of Reference Property Units; (c) for purposes of Section 4.03 of the Indenture, each reference to any number of shares of the Company’s
common stock in such Section (or in any related definitions) will instead be deemed to be a reference to the same number of Reference Property Units; (d)
the Company will be deemed to elect physical settlement in respect of all conversions whose conversion date occurs on or after the effective date of the
Merger and will pay the cash due upon such conversions no later than the fifth business day after the relevant conversion date; (e) the conversion rate will
be adjusted in the same manner as, and at the same time and for the same events for which, the conversion rate is adjusted pursuant to Section 5.05(A) of
the Indenture in a manner consistent with Section 5.09 of the Indenture; and (f) the daily VWAP and last reported sale price of a Reference Property Unit
shall be $9.50.
The foregoing description of the Indenture does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the
Original Indenture, which is included as Exhibit 4.1 of the Company’s Current Report on Form 8-K filed on February 16, 2021, and is incorporated into
this Item 1.01 by reference, and the full text of the Supplemental Indenture, which is included as Exhibit 4.1 hereto and incorporated into this Item 1.01 by
reference.
Item 2.01. Completion of Acquisition or Disposition of Assets.
The information provided in the Introductory Note of this Current Report on Form 8-K is incorporated herein by reference.
Upon consummation of the Merger, at the Effective Time, each share of Common Stock issued and outstanding immediately prior to the Effective
Time (other than shares owned by the Company, any subsidiary of the Company, Parent or Merger Sub and shares owned by the Company stockholders
who have exercised their appraisal rights under Delaware law) was automatically cancelled and converted into the right to receive $9.50 in cash, without
interest and subject to deduction for any required withholding tax (the “Common Stock Merger Consideration”). Each share of 5% Convertible Preferred
Stock of the Company (“Preferred Stock”) issued and outstanding immediately prior to the Effective Time was cancelled and converted into the right to
receive an amount of cash, without interest, equal to the greater of (i) the Stated Liquidation Preference Amount (as defined in the Company’s Certificate of
Designation dated July 26, 2016) plus any dividends (whether or not earned or declared) accrued and unpaid thereon from the last Dividend Payment Date
(as defined in the Certificate of Designation) through the closing date of the Merger and (ii) the amount that would be payable per share of Preferred Stock
if such share of Preferred Stock had been converted to Common Stock immediately prior to the effective time of the Merger.

As a result of the Merger:
●
Without any action on the part of any holder of options to purchase Common Stock (“Company Options”), (i) all unvested Company
Options which were outstanding immediately prior to the Effective Time fully vested and became exercisable Company Options, and (ii) to the extent not
exercised prior to the Effective Time, each Company Option was canceled at the Effective Time and converted into the right to receive an amount in cash
(without interest and subject to deduction for any required tax withholding) equal to (1) the number of shares of Common Stock subject to such Company
Option as of the Effective Time multiplied by (2) the excess, if any, of the Common Stock Merger Consideration over the exercise price per share of such
Company Option. Each Company Option with an exercise price per share equal to or greater than the Common Stock Merger Consideration was canceled
without consideration.
●
Without any action on the part of any holder of the Company’s stock appreciation rights (“Company SARs”), all unvested Company
SARs which were outstanding as of immediately prior to the Effective Time fully vested and became exercisable Company SARs, and each Company SAR
that was outstanding immediately prior to the Effective Time was canceled at the Effective Time, with the former holder of such canceled Company SAR
becoming entitled to receive an amount in cash equal to (A) the excess, if any, of the Common Stock Merger Consideration over the exercise price per
share of such Company SAR multiplied by (B) the number of shares of Common Stock subject to such Company SAR.
●
Without any action on the part of any holder of the Company’s equity appreciation right units (“Company EARs”), all unvested Company
EARs which were outstanding as of immediately prior to the Effective Time fully vested and became exercisable Company EARs and each Company EAR
that was outstanding immediately prior to the Effective Time was canceled, with the former holder of such canceled Company EAR becoming entitled to
receive an amount in cash equal to (A) the excess of the Common Stock Merger Consideration over the base price per share of such Company EAR
multiplied by (B) the number of shares of Common Stock subject to such Company EAR.
The foregoing description of the Merger Agreement and the transactions contemplated by the Merger Agreement does not purport to be complete
and is subject to, and qualified in its entirety by, reference to the full text of the Merger Agreement, which was previously filed as Exhibit 2.1 to the
Company’s Current Report on Form 8-K filed with the SEC on September 8, 2021 and is incorporated by reference herein as Exhibit 2.1 to this Current
Report on Form 8-K.
Item 2.04. Triggering Events that Accelerate or Increase a Direct Financial Obligations or an Obligation under an Off-Balance Sheet
Arrangement.
The information provided in the Introductory Note, Item 1.01 and Item 8.01 of this Current Report on Form 8-K is incorporated herein by
reference.
Item 3.01. Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.
The information provided in the Introductory Note and Item 2.01 of this Current Report on Form 8-K is incorporated herein by reference.
On the Closing Date, in connection with the consummation of the Merger, the Company (i) notified The NASDAQ Global Select Market
(“NASDAQ”) that each share of the Common Stock issued and outstanding immediately prior to the Effective Time was cancelled and converted into the
right to receive the Common Stock Merger Consideration, and (ii) requested the NASDAQ to file a notification of removal from listing on Form 25 with
the SEC with respect to the Common Stock in order to effect the delisting of the Common Stock from the NASDAQ. Such delisting will result in the
termination of the registration of the Common Stock under Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The
Company intends to file a certificate on Form 15 requesting the deregistration of the Common Stock under Section 12(g) of the Exchange Act.
Item 3.03. Material Modification to Rights of Security Holders.
The information provided in the Introductory Note and Items 2.01 and 5.01 of this Current Report on Form 8-K is incorporated herein by
reference.
At the Effective Time, holders of the Common Stock and Preferred Stock immediately before the Effective Time ceased to have any rights as
stockholders in the Company (other than their rights, if such right exists, to receive the consideration pursuant to the Merger Agreement).
Item 5.01. Changes in Control of Registrant.
The information provided in the Introductory Note and Items 2.01, 3.03, and 5.02 of this Current Report on Form 8-K is incorporated herein by
reference.

At the Effective Time, as contemplated by the Merger Agreement, Merger Sub merged with and into the Company, with the Company continuing
as the surviving corporation and a wholly owned subsidiary of Parent. The aggregate Merger Consideration payable by Parent is approximately $1.9
billion, which consideration Parent funded from cash on hand.
Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
The information provided in the Introductory Note and Item 2.01 of this Current Report on Form 8-K is incorporated herein by reference.
At the Effective Time, the directors and officers of the Company became the respective individuals who were directors and officers of Merger Sub
immediately prior to the Effective Time.
Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
The information provided in the Introductory Note and Item 2.01 of this Current Report on Form 8-K is incorporated herein by reference.
At the Effective Time, the Company’s certificate of incorporation and bylaws were amended and restated in their entirety. The amended and
restated certificate of incorporation and bylaws of the Company are attached hereto as Exhibits 3.1 and 3.2, respectively, and incorporated herein by
reference.
Item 8.01. Other Events.
Treatment of Notes
The description contained under the Introductory Note above and in Item 1.01 of this Current Report on Form 8-K is hereby incorporated by
reference in its entirety into this Item 8.01.
The consummation of the Merger constitutes a Common Stock Change Event, a Fundamental Change and a Make-Whole Fundamental Change
under the Indenture (each, as defined in the Indenture), and the effective date of such Fundamental Change and such Make-Whole Fundamental Change is
November 9, 2021. Accordingly, following the Merger, and in each case subject to the terms of the Indenture, the consideration due upon conversion of
each $1,000 principal amount of Notes shall be solely cash in an amount equal to the conversion rate in effect on the conversion date (as may be increased
pursuant to Section 14.03 of the Indenture), multiplied by $9.50. As the consummation of the Merger constitutes a Make-Whole Fundamental Change
pursuant to the terms of the Indenture, any holder of Notes that converts its Notes during a period of time following consummation of the Merger will
convert their Notes at an increased conversion rate in accordance with the terms of the Indenture.
Press Release Regarding Closing of Merger
On November 9, 2021, the Parent issued a press release announcing the closing of the transaction described in Item 2.01 of this Current Report on
Form 8-K. The text of that press release is attached as Exhibit 99.1 and incorporated herein by reference.
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit No.
2.1
3.1
3.2
4.1
99.1

Description
Agreement and Plan of Merger, dated as of September 7, 2021, by and among Kadmon Holdings, Inc., Sanofi and Latour Merger Sub,
Inc. (incorporated by reference to Exhibit 2.1 to the Registrant’s Current Report on Form 8-K filed on September 8, 2021).
Amended and Restated Certificate of Incorporation of the Company.
Amended and Restated Bylaws of the Company.
First Supplemental Indenture, dated as of November 9, 2021, by and between Kadmon Holdings, Inc. and U.S. Bank National
Association, as Trustee.
Press Release issued by Sanofi, dated November 9, 2021.

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.
KADMON HOLDINGS, INC.
Date: November 9, 2021

By:

/s/ Gustavo Pesquin
Gustavo Pesquin
Chief Executive Officer

Exhibit 3.1
AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF
KADMON HOLDINGS, INC.
FIRST: The name of the corporation is: Kadmon Holdings, Inc. (the “Corporation”).
SECOND: The address of the registered office of the Corporation in the State of Delaware is: Corporation Service
Company, 251 Little Falls Drive, Wilmington, DE 19808, County of New Castle. The name of its registered agent for service of
process in the State of Delaware at such address is The Corporation Service Company.
THIRD: The purpose of the Corporation is to engage in any and all lawful acts or activities for which corporations may be
organized under the General Corporation Law of the State of Delaware (the “DGCL”), as from time to time amended.
FOURTH: The total number of shares of capital stock which the Corporation shall have authority to issue is one hundred
(100), all of which shares shall be common stock each having a par value of $0.0001 per share.
FIFTH: In addition to the powers and authority herein before or by statute expressly conferred upon them, the board of
directors of the Corporation (the “Board of Directors”) is hereby empowered to exercise all such powers and do all such acts and
things as may be exercised or done by the Corporation, subject to the provisions of the DGCL, this Certificate of Incorporation
and the bylaws of the Corporation.
SIXTH: In furtherance and not in limitation of the powers conferred by law, subject to any limitations contained in this
Certificate of Incorporation, bylaws of the Corporation may be adopted, amended or repealed by a majority of the Board of
Directors, but any bylaws adopted by the Board of Directors may be amended or repealed by the stockholders entitled to vote
thereon. Election of directors need not be by written ballot unless the bylaws of the Corporation so provide.
SEVENTH: No person shall be personally liable to the Corporation or its stockholders for monetary damages for breach
of his or her fiduciary duty as a director of the Corporation, except for liability (i) for any breach of the director’s duty of loyalty
to the Corporation or its stockholders, (ii) for any acts or omissions not in good faith or which involve intentional misconduct or a
knowing violation of law, (iii) under Section 174 of the DGCL or (iv) for any transaction from which the director derived an
improper personal benefit. If the DGCL hereafter is amended to authorize further elimination or limitation of the liability of
directors, then the liability of a director of the Corporation, in addition to the limitation on personal liability provided herein, shall
be limited to the fullest extent permitted by the amended DGCL. Any repeal or modification of this paragraph by the
stockholders of the Corporation shall be prospective only, and shall not adversely affect any limitation on the personal liability of
a director of the Corporation existing at the time of such repeal or modification.
The Corporation shall indemnify any director or officer to the fullest extent permitted by Delaware law.

EIGHTH: Meetings of stockholders may be held within or without the State of Delaware, as the bylaws may provide. The
books of the Corporation may be kept (subject to any provision contained in the DGCL) outside the State of Delaware at such
place or places as may be designated from time to time by the Board of Directors or in the bylaws of the Corporation.
NINTH: The Board of Directors reserves the right to amend, alter, change or repeal any provision contained in this
Certificate of Incorporation, in the manner now or hereafter prescribed by statute, and all rights conferred upon stockholders
herein are granted subject to this reservation.
[The remainder of this page is intentionally left blank.]

Exhibit 3.2
BYLAWS
OF
KADMON HOLDINGS, INC.
(a Delaware corporation)
ARTICLE I
Stockholders
SECTION 1.
Annual Meetings. The annual meeting of the stockholders of Kadmon Holdings, Inc. (the
“Corporation”) for the election of directors and for the transaction of such other business as may properly come before the
meeting shall be held each year at such date and time, within or without the State of Delaware, as the board of directors of the
Corporation (the “Board of Directors”) shall determine.
SECTION 2.
Special Meetings. Special meetings of stockholders for the transaction of such business as may
properly come before the meeting or for any other purpose or purposes may be called by order of the Board of Directors or by
stockholders holding together at least a majority of all the shares of the Corporation entitled to vote at the meeting, and shall be
held at such date and time, within or without the State of Delaware, as may be specified by such order. Whenever the directors
shall fail to fix such place, the meeting shall be held at the principal executive office of the Corporation.
SECTION 3.
Notice of Meetings. Written notice of all meetings of the stockholders, stating the place (if any), date
and hour of the meeting, the means of remote communications, if any, by which stockholders and proxy holders may be deemed
to be present in person and vote at such meeting, and the place within the city or other municipality or community at which the
list of stockholders may be examined, shall be mailed or delivered (physically or electronically) to each stockholder entitled to
notice of or to vote at such meeting not less than 10 nor more than 60 days prior to the meeting. Notice of any special meeting
shall state in general terms the purpose or purposes for which the meeting is to be held, and at such special meeting, only such
business shall be conducted as shall be specified in the notice of meeting. Stockholders may participate in any such meeting by
means of a conference telephone or similar communications equipment by means of which all persons participating in the
meeting can hear each other, and such participation in meeting shall constitute presence at such meeting. Without limiting the
manner by which notice otherwise may be given effectively to stockholders, notice of meetings may be given to stockholders by
means of electronic transmission in accordance with applicable law. Notice of any meeting need not be given to any stockholder
who shall, either before or after the meeting, submit a waiver of notice or who shall attend such meeting, except when the
stockholder attends for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened. Any stockholder so waiving notice of the meeting shall be bound by the
proceedings of the meeting in all respects as if due notice thereof had been given.
SECTION 4.
Stockholder Lists. The officer who has charge of the stock ledger of the Corporation shall prepare and
make, at least 10 days before every meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting,
arranged in alphabetical order, and showing the address of each stockholder and the number and class of shares registered in the
name of each stockholder. Such list shall be open to the examination of any stockholder, for any purpose germane to the meeting,
either at a place within the city where the meeting is to be held, which place shall be specified in the notice of the meeting, or, if
not so specified, at the place where the meeting is to be held. The list shall also be produced and kept at the time and place of the
meeting during the whole time thereof, and may be inspected by any stockholder who is present.

The stock ledger shall be the only evidence as to who are the stockholders entitled to examine the stock ledger, the
list required by this section or the books of the Corporation, or to vote in person or by proxy at any meeting of stockholders.
SECTION 5.
Quorum. Except as otherwise provided by law or the Corporation’s Certificate of Incorporation, a
quorum for the transaction of business at any meeting of stockholders shall consist of the holders of record of a majority of the
issued and outstanding shares of the capital stock of the Corporation entitled to vote at the meeting, present in person or by
proxy. At all meetings of the stockholders at which a quorum is present, all matters, except as otherwise provided by law or the
Certificate of Incorporation, shall be decided by the vote of the holders of a majority of the shares entitled to vote thereat present
in person or by proxy. If there be no such quorum, the holders of a majority of such shares so present or represented may adjourn
the meeting from time to time, without further notice, until a quorum shall have been obtained. When a quorum is once present it
is not broken by the subsequent withdrawal of any stockholder.
SECTION 6.
Organization. Meetings of stockholders shall be presided over by the Chairman, if any, or if none or in
the Chairman’s absence the Vice-Chairman, if any, or if none or in the Vice-Chairman’s absence, the President, if any, or if none
or in the President’s absence a Vice-President, or, if none of the foregoing is present, by a chairman to be chosen by the
stockholders entitled to vote who are present in person or by proxy at the meeting. The Secretary of the Corporation, or in the
Secretary’s absence, the presiding officer of the meeting shall appoint any person present to act as secretary of the meeting.
SECTION 7.

Voting; Proxies; Required Vote.

(a)
At each meeting of stockholders, every stockholder entitled to vote at such meeting shall be entitled to
vote in person or by proxy appointed by instrument in writing, subscribed by such stockholder or by such stockholder’s duly
authorized attorney-in-fact (but no such proxy shall be voted or acted upon after three years from its date, unless the proxy
provides for a longer period), and, unless the Certificate of Incorporation provides otherwise, shall have one vote for each share
of stock entitled to vote registered in the name of such stockholder on the books of the Corporation on the applicable record date
fixed pursuant to these Bylaws. At all elections of directors the voting may but need not be by ballot and a plurality of the votes
cast there shall elect such directors. Except as otherwise required by law or the Certificate of Incorporation, any other action
shall be authorized by the vote of the majority of the shares present in person or by proxy at the meeting and entitled to vote on
the subject matter.
(b)
Any action required or permitted to be taken at any meeting of stockholders may, except as otherwise
required by law or the Certificate of Incorporation, be taken without a meeting, without prior notice and without a vote, if a
consent in writing, setting forth the action so taken, shall be signed by the holders of record of the issued and outstanding capital
stock of the Corporation having not less than the minimum number of votes that would be necessary to authorize or take such
action at a meeting at which all shares entitled to vote thereon were present and voted, and the writing or writings are filed with
the permanent records of the Corporation. Prompt notice of the taking of corporate action without a meeting by less than
unanimous written consent shall be given to those stockholders who have not consented in writing.

SECTION 8.
Inspectors. The Board of Directors, in advance of any meeting, may, but need not, appoint one or
more inspectors of election to act at the meeting or any adjournment thereof. If an inspector or inspectors are not so appointed,
the person presiding at the meeting may, but need not, appoint one or more inspectors. In case any person who may be appointed
as an inspector fails to appear or act, the vacancy may be filled by an appointment made by the directors in advance of the
meeting or at the meeting by the person presiding thereat. Each inspector, if any, before entering upon the discharge of his or her
duties, shall take and sign an oath faithfully to execute the duties of inspector at such meeting with strict impartiality and
according to the best of his or her ability. The inspectors, if any, shall determine the number of shares of stock outstanding and
the voting power of each, the shares of stock represented at the meeting, the existence of a quorum, and the validity and effect of
proxies, and shall receive votes, ballots or consents, hear and determine all challenges and questions arising in connection with
the right to vote, count and tabulate all votes, ballots or consents, determine the result, and do such acts as are proper to conduct
the election or vote with fairness to all stockholders. On request of the person presiding at the meeting, the inspector or
inspectors, if any, shall make a report in writing of any challenge, question or matter determined by such inspector or inspectors
and execute a certificate of any fact found by such inspector or inspectors.
SECTION 9.
Written Consent of Stockholders Without a Meeting. Any action to be taken at any annual or special
meeting of stockholders may be taken without a meeting, without prior notice and without a vote, if a consent or consents in
writing, setting forth the action to be so taken, shall be signed by the holders of outstanding stock having not less than the
minimum number of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to
vote thereon were present and voted and shall be delivered (physically or electronically) to the Corporation by delivery to its
registered office in the State of Delaware, its principal place of business, or an officer or agent of the Corporation having custody
of the book in which proceedings of meetings of stockholders are recorded. Prompt notice of the taking of the corporate action
without a meeting by less than unanimous written consent shall, to the extent required by applicable law, be given to those
stockholders who have not consented in writing, and who, if the action had been taken at a meeting, would have been entitled to
notice of the meeting if the record date for notice of such meeting had been the date that written consents signed by a sufficient
number of holders to take the action were delivered to the Corporation.
SECTION 10.
Remote Communication. Stockholders and proxy holders not physically present at a meeting of
stockholders may, by means of remote communication: (i) participate in a meeting of stockholders; and (ii) be deemed present in
person and vote at a meeting of stockholders, whether such meeting is to be held at a designated place or solely by means of
remote communication, provided that (A) the Corporation shall implement reasonable measures to verify that each person
deemed present and permitted to vote at the meeting by means of remote communication is a stockholder or proxyholder, (B) the
Corporation shall implement reasonable measures to provide such stockholders and proxy holders a reasonable opportunity to
participate in the meeting and to vote on matters submitted to the stockholders, including an opportunity to read or hear the
proceedings of the meeting substantially concurrently with such proceedings, and (C) if any stockholder or proxy holder votes or
takes other action at the meeting by means of remote communication, a record of such votes or other action shall be maintained
by the Corporation.

ARTICLE II
Board of Directors
SECTION 1.
General Powers. The business, property and affairs of the Corporation shall be managed by, or under
the direction of, the Board of Directors.
SECTION 2.

Qualification; Number; Term; Compensation.

(a)
Each director shall be at least 18 years of age. A director need not be a stockholder, a citizen of the
United States or a resident of the State of Delaware. The number of directors constituting the entire Board of Directors shall be
fixed initially by the incorporator and thereafter by the Board of Directors and shall be at least one, or such larger number as may
be fixed initially by the incorporator and thereafter from time to time by the Board of Directors, one of whom may be selected by
the Board of Directors to be its Chairman. The use of the phrase “entire Board of Directors” herein refers to the total number of
directors which the Corporation would have if there were no vacancies.
(b)
Directors who are elected at an annual meeting of stockholders, and directors who are elected in the
interim to fill vacancies and newly created directorships, shall hold office until the next annual meeting of stockholders and until
their successors are elected and qualified or until their earlier resignation or removal.
(c)
Unless otherwise restricted by the Certificate of Incorporation or these Bylaws, the Board of Directors
shall have the authority to fix the compensation of directors. The directors may be paid their expenses, if any, of attendance at
each meeting of the Board of Directors and may be paid a fixed sum for attendance at each meeting of the Board of Directors or a
stated salary as director. No such payment shall preclude any director from serving the Corporation in any other capacity and
receiving compensation therefor. Members of special or standing committees may be allowed like compensation for attending
committee meetings.
SECTION 3.
Quorum and Manner of Voting. Except as otherwise provided by law, a majority of the entire Board of
Directors shall constitute a quorum. A majority of the directors present, whether or not a quorum is present, may adjourn a
meeting from time to time to another time and place without notice. The vote of the majority of the directors present at a meeting
at which a quorum is present shall be the act of the Board of Directors. Each director shall be entitled to one vote on exactly the
matter presented to the Board of Directors for approval.

SECTION 4.
Places of Meetings. Meetings of the Board of Directors may be held at any place within or without the
State of Delaware, as may from time to time be fixed by resolution of the Board of Directors, or as may be specified in the notice
of meeting, if any.
SECTION 5.
Annual Meeting. Following the annual meeting of stockholders, the newly elected Board of Directors
shall meet for the purpose of the election of officers and the transaction of such other business as may properly come before the
meeting. Such meeting may be held without notice immediately after the annual meeting of stockholders at the same place at
which such stockholders’ meeting is held.
SECTION 6.
Regular Meetings. Regular meetings of the Board of Directors shall be held at such times and places
as the Board of Directors shall from time to time determine by resolution. Notice need not be given of regular meetings of the
Board of Directors held at times and places fixed by resolution of the Board of Directors and promptly communicated to all
directors then in office.
SECTION 7.
Special Meetings. Special meetings of the Board of Directors shall be held whenever called by the
Chairman, the President or by a majority of the directors then in office.
SECTION 8.
Notice of Meetings. Whenever required, notice of the place, date and time and the purpose or
purposes of each meeting of the Board of Directors shall be given to each director not less than two calendar days before the day
of the meeting by mail, telephone, facsimile, e-mail, or by personal delivery.
SECTION 9.
Meetings by Means of Conference Telephone. Unless otherwise provided by the Certificate of
Incorporation or these Bylaws, members of the Board of Directors, or any committee designated by the Board of Directors, may
participate in a meeting of the Board of Directors or such committee by means of a conference telephone or similar
communication equipment by means of which all persons participating in the meeting can hear each other, and such participation
in a meeting pursuant to this Section 8 shall constitute presence at such meeting.
SECTION 10.
Organization. The Chairman, if there be one, or if none or in the Chairman’s absence or inability to
act the Vice Chairman, if any, or if none or in the Vice-Chairman’s absence or inability to act the President, or in the President’s
absence or inability to act any Vice-President who is a member of the Board of Directors, or in such Vice-President’s absence or
inability to act, a chairman chosen by the directors, shall preside at all meetings of the Board of Directors and shall have such
other powers and duties as may from time to time be assigned by the Board of Directors. The Secretary of the Corporation shall
act as secretary at all meetings of the Board of Directors when present, and, in the Secretary’s absence, the presiding officer may
appoint any person to act as secretary.
SECTION 11.
Resignation; Removal. Any director may resign at any time upon written notice to the Corporation
and such resignation shall take effect upon receipt thereof by the President or Secretary, unless otherwise specified in the
resignation. Any or all of the directors may be removed, with or without cause, by the holders of a majority of the shares of stock
outstanding and entitled to vote for the election of directors.

SECTION 12.
Vacancies. Unless otherwise provided in these Bylaws, vacancies on the Board of Directors, whether
caused by resignation, death, disqualification, removal, an increase in the authorized number of directors or otherwise, may be
filled by the affirmative vote of a majority of the remaining directors, although less than a quorum, or by a sole remaining
director, or at a special meeting of the stockholders, by the holders of shares entitled to vote for the election of directors.
SECTION 13.
Action by Written Consent. Any action required or permitted to be taken at any meeting of the Board
of Directors may be taken without a meeting if all the directors consent thereto in writing, and the writing or writings are filed
with the minutes of proceedings of the Board of Directors.
ARTICLE III
Committees
SECTION 1.
Appointment. From time to time the Board of Directors by a resolution adopted by a majority of the
entire Board of Directors may appoint any committee or committees for any purpose or purposes, to the extent lawful, which
shall have powers as shall be determined and specified by the Board of Directors in the resolution of appointment.
SECTION 2.
Procedures, Quorum and Manner of Acting. Each committee shall fix its own rules of procedure, and
shall meet where and as provided by such rules or by resolution of the Board of Directors. Except as otherwise provided by law,
the presence of a majority of the then appointed members of a committee shall constitute a quorum for the transaction of business
by that committee, and in every case where a quorum is present the affirmative vote of a majority of the members of the
committee present shall be the act of the committee. Each committee shall keep minutes of its proceedings, and actions taken by
a committee shall be reported to the Board of Directors.
SECTION 3.
Action by Written Consent. Any action required or permitted to be taken at any meeting of any
committee of the Board of Directors may be taken without a meeting if all the members of the committee consent thereto in
writing, and the writing or writings are filed with the minutes of proceedings of the committee.
SECTION 4.
Term; Termination. In the event any person shall cease to be a director of the Corporation, such
person shall simultaneously therewith cease to be a member of any committee appointed by the Board of Directors.
ARTICLE IV
Officers
SECTION 1.
Election and Qualifications. The Board of Directors shall elect the officers of the Corporation, which
shall include a President and a Secretary, and may include, by election or appointment, one or more Vice-Presidents (any one or
more of whom may be given an additional designation of rank or function), a Treasurer and such Assistant Secretaries, such
Assistant Treasurers and such other officers as the Board of Directors may from time to time deem proper. Each officer shall
have such powers and duties as may be prescribed by these Bylaws and as may be assigned by the Board of Directors or the
President. Any two or more offices may be held by the same person. The Chairman of the Board of Directors, if one is
appointed, shall, if present, preside at all meetings of the stockholders.

SECTION 2.
Term of Office and Remuneration. All officers shall hold office until their successors are elected and
qualified. Any vacancy in any office arising from any cause may be filled for the unexpired portion of the term by the Board of
Directors. The remuneration of all officers of the Corporation may be fixed by the Board of Directors or in such manner as the
Board of Directors shall provide.
SECTION 3.
Resignation; Removal. Any officer may resign at any time upon written notice to the Corporation and
such resignation shall take effect upon receipt thereof by the President or Secretary, unless otherwise specified in the resignation.
Any officer shall be subject to removal, with or without cause, at any time by vote of a majority of the entire Board of Directors.
SECTION 4.
President. The President shall, subject to control of the Board of Directors, have direction and control
of the business and officers of the Corporation, shall have the general powers and duties of management usually vested in the
president of a corporation, and shall have such other powers and duties as may from time to time be assigned by the Board of
Directors. The President may appoint and remove assistant officers and other agents and employees; and may execute and
deliver in the name of the Corporation powers of attorney, contracts, bonds and other obligations and instruments.
SECTION 5.
Vice-President. A Vice-President may execute and deliver in the name of the Corporation contracts
and other obligations and instruments pertaining to the regular course of the duties of said office, and shall have such other
authority as from time to time may be assigned by the Board of Directors.
SECTION 6.
Treasurer. The Treasurer (if any) shall in general have all duties incident to the position of Treasurer
and such other duties as may be assigned by the Board of Directors.
SECTION 7.
Secretary. The Secretary shall in general have all the duties incident to the office of Secretary and
such other duties as may be assigned by the Board of Directors.
SECTION 8.
Other Officers. Such other officers as the Board of Directors may choose shall perform such duties
and have such powers as from time to time may be assigned to them by the Board of Directors. The Board of Directors may
delegate to any other officer of the Corporation the power to choose such other officers and to prescribe their respective duties
and powers.
ARTICLE V
Books and Records
SECTION 1.
Location. The books and records of the Corporation may be kept at such place or places within or
outside the State of Delaware as the Board of Directors or the respective officers in charge thereof may from time to time
determine. The record books containing the names and addresses of all stockholders, the number and class of shares of stock
held by each and the dates when they respectively became the owners of record thereof shall be kept by the Secretary as
prescribed in these Bylaws and by such officer or agent as shall be designated by the Board of Directors.

SECTION 2.
Addresses of Stockholders. Notices of meetings and all other corporate notices may be delivered
personally, electronically or mailed to each stockholder at the stockholder’s address as it appears on the records of the
Corporation.
SECTION 3.

Fixing Date for Determination of Stockholders of Record.

(a)
In order that the Corporation may determine the stockholders entitled to notice of or to vote at any
meeting of stockholders or any adjournment thereof, the Board of Directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted by the Board of Directors and which record date
shall not be more than 60 nor less than 10 days before the date of such meeting. If no record date is fixed by the Board of
Directors, the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the
close of business on the day next preceding the day on which notice is given, or, if notice is waived, at the close of business on
the day next preceding the day on which the meeting is held. A determination of stockholders of record entitled to notice of or to
vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the Board of Directors
may fix a new record date for the adjourned meeting.
(b)
In order that the Corporation may determine the stockholders entitled to consent to corporate action in
writing without a meeting, the Board of Directors may fix a record date, which record date shall not precede the date upon which
the resolution fixing the record date is adopted by the Board of Directors and if no record date has been fixed by the Board of
Directors, the record date for determining stockholders entitled to consent to corporate action in writing without a meeting, when
no prior action by the Board of Directors is required, shall be the first date on which a signed written consent setting forth the
action taken or proposed to be taken is delivered to the Corporation by delivery to its registered office in this State, its principal
place of business, or an officer or agent of the Corporation having custody of the book in which proceedings of meetings of
stockholders are recorded. Delivery made to the Corporation’s registered office shall be by hand or by certified or registered
mail, return receipt requested. If no record date has been fixed by the Board of Directors and prior action by the Board of
Directors is required by this article, the record date for determining stockholders entitled to consent to corporate action in writing
without a meeting shall be at the close of business on the day on which the Board of Directors adopts the resolution taking such
prior action.
(c)
In order that the Corporation may determine the stockholders entitled to receive payment of any
dividend or other distribution or allotment of any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock, or for the purpose of any other lawful action, the Board of Directors may fix a record
date, which record date shall not precede the date upon which the resolution fixing the record date is adopted and if no record
date is fixed, the record date for determining stockholders for any such purpose shall be at the close of business on the day on
which the Board of Directors adopts the resolution relating thereto.

ARTICLE VI
Certificates Representing Stock
SECTION 1.
Certificates; Signatures. The shares of the Corporation’s stock may be certificated or uncertificated, as
provided under the Delaware General Corporation Law, as it may be amended and supplemented from time to time (the
“DGCL”), and shall be entered in the books of the Corporation and registered as they are issued. Any certificates representing
shares of stock shall be in such form as shall be approved by the Board of Directors. Every holder of stock represented by
certificates and upon request every holder of uncertificated shares shall be entitled to have a certificate, signed by or in the name
of the Corporation by the Chairman or Vice-Chairman of the Board of Directors, or the President or Vice-President, and by the
Treasurer or an Assistant Treasurer, or the Secretary or an Assistant Secretary of the Corporation, representing the number of
shares registered in certificate form. Any and all signatures on any such certificate may be facsimiles. In case any officer,
transfer agent or registrar who has signed or whose facsimile signature has been placed upon a certificate shall have ceased to be
such officer, transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect
as if he were such officer, transfer agent or registrar at the date of issue. The name of the holder of record of the shares
represented thereby, with the number of such shares and the date of issue, shall be entered on the books of the Corporation.
SECTION 2.
Transfers of Stock. Upon compliance with provisions restricting the transfer or registration of transfer
of shares of stock, if any, shares of capital stock shall be transferable on the books of the Corporation only by the holder of record
thereof in person, or by a duly authorized attorney, upon surrender and cancellation of certificates for a like number of shares,
properly endorsed, and the payment of all taxes due thereon.
SECTION 3.
Fractional Shares. The Corporation may, but shall not be required to, issue certificates for fractions of
a share where necessary to effect authorized transactions, or the Corporation may pay in cash the fair value of fractions of a share
as of the time when those entitled to receive such fractions are determined, or it may issue scrip in registered or bearer form over
the manual or facsimile signature of an officer of the Corporation or of its agent, exchangeable as therein provided for full shares,
but such scrip shall not entitle the holder to any rights of a stockholder except as therein provided.
SECTION 4.
Rules and Regulations. The Board of Directors shall have power and authority to make all such rules
and regulations as it may deem expedient concerning the issue, transfer and registration of certificates representing shares of the
Corporation.
SECTION 5.
Lost, Stolen or Destroyed Certificates. The Corporation may issue a new certificate of stock in place
of any certificate, theretofore issued by it, alleged to have been lost, stolen or destroyed, and the Board of Directors may require
the owner of any lost, stolen or destroyed certificate, or his legal representative, to give the Corporation a bond sufficient to
indemnify the Corporation against any claim that may be made against it on account of the alleged loss, theft or destruction of
any such certificate or the issuance of any such new certificate.

ARTICLE VII
Dividends
Subject always to applicable law and the Certificate of Incorporation, the Board of Directors shall have full power to
determine whether any, and, if any, what part of any, funds legally available for the payment of dividends shall be declared as
dividends and paid to stockholders; the division of the whole or any part of such funds of the Corporation shall rest wholly within
the lawful discretion of the Board of Directors, and it shall not be required at any time, against such discretion, to divide or pay
any part of such funds among or to the stockholders as dividends or otherwise; and before payment of any dividend, there may be
set aside out of any funds of the Corporation available for dividends such sum or sums as the Board of Directors from time to
time, in its absolute discretion, deems proper as a reserve or reserves to meet contingencies, or for equalizing dividends, or for
repairing or maintaining any property of the Corporation, or for such other purpose as the Board of Directors shall think
conducive to the interest of the Corporation, and the Board of Directors may modify or abolish any such reserve in the manner in
which it was created. Subject to applicable law and the Certificate of Incorporation, dividends upon the shares of capital stock of
the Corporation may be declared by the Board of Directors at any regular or special meeting of the Board of Directors.
Dividends may be paid in cash, in property, or in shares of the Corporation’s capital stock, unless otherwise provided by
applicable law or the Certificate of Incorporation.
ARTICLE VIII
Ratification
Any transaction, questioned in any lawsuit on the ground of lack of authority, defective or irregular execution, adverse
interest of director, officer or stockholder, non-disclosure, miscomputation, or the application of improper principles or practices
of accounting, may be ratified before or after judgment, by the Board of Directors or by the stockholders, and if so ratified shall
have the same force and effect as if the questioned transaction had been originally duly authorized. Such ratification shall be
binding upon the Corporation and its stockholders and shall constitute a bar to any claim or execution of any judgment in respect
of such questioned transaction.
ARTICLE IX
Corporate Seal
The Corporation may have a corporate seal. The corporate seal shall have inscribed thereon the name of the Corporation
and the year of its incorporation, and shall be in such form and contain such other words and/or figures as the Board of Directors
shall determine. The corporate seal may be used by printing, engraving, lithographing, stamping or otherwise making, placing or
affixing, or causing to be printed, engraved, lithographed, stamped or otherwise made, placed or affixed, upon any paper or
document, by any process whatsoever, an impression, facsimile or other reproduction of said corporate seal.

ARTICLE X
Fiscal Year
The fiscal year of the Corporation shall be fixed, and shall be subject to change, by the Board of Directors. Unless
otherwise fixed by the Board of Directors, the fiscal year of the Corporation shall be the calendar year.
ARTICLE XI
Waiver of Notice
Whenever notice is required to be given by these Bylaws or by the Certificate of Incorporation or by law, a written waiver
thereof, signed by the person or persons entitled to such notice, whether before or after the time stated therein, shall be deemed
equivalent to notice.
ARTICLE XII
Bank Accounts, Drafts, Contracts, Etc.
SECTION 1.
Bank Accounts and Drafts. In addition to such bank accounts as may be authorized by the Board of
Directors, the primary financial officer or any person designated by said primary financial officer or otherwise authorized by the
Board of Directors, whether or not an employee of the Corporation, may authorize such bank accounts to be opened or
maintained in the name and on behalf of the Corporation as he may deem necessary or appropriate, payments from such bank
accounts to be made upon and according to the check of the Corporation in accordance with the written instructions of said
primary financial officer, or other person so authorized.
SECTION 2.
Contracts. The Board of Directors may authorize any person or persons, in the name and on behalf of
the Corporation, to enter into or execute and deliver any and all deeds, bonds, mortgages, contracts and other obligations or
instruments (including powers of attorney), and such authority may be general or confined to specific instances.
SECTION 3.
Proxies; Powers of Attorney; Other Instruments. The Chairman, the President or any other person
designated by either of them shall have the power and authority to execute and deliver proxies, powers of attorney and other
instruments on behalf of the Corporation in connection with the rights and powers incident to the ownership of stock by the
Corporation. The Chairman, the President or any other person authorized by proxy or power of attorney executed and delivered
by either of them on behalf of the Corporation may attend and vote at any meeting of stockholders of any company in which the
Corporation may hold stock, and may exercise on behalf of the Corporation any and all of the rights and powers incident to the
ownership of such stock at any such meeting, or otherwise as specified in the proxy or power of attorney so authorizing any such
person. The Board of Directors, from time to time, may confer like powers upon any other person.

SECTION 4.
Financial Reports. The Board of Directors may appoint the primary financial officer or other fiscal
officer or any other officer to cause to be prepared and furnished to stockholders entitled thereto any special financial notice
and/or financial statement, as the case may be, which may be required by any provision of law.
ARTICLE XIII
Amendments
The Board of Directors shall have the power to adopt, amend or repeal these Bylaws. Bylaws adopted by the Board of
Directors may be repealed or changed, and new Bylaws made, by the stockholders, and the stockholders may prescribe that any
Bylaw made by them shall not be altered, amended or repealed by the Board of Directors.
[Remainder of the Page Intentionally Left Blank]

Exhibit 4.1
KADMON HOLDINGS, INC.
AND
U.S. BANK NATIONAL ASSOCIATION,
as Trustee
FIRST SUPPLEMENTAL INDENTURE
Dated as of November 9, 2021
3.625% Convertible Senior Notes due 2027

FIRST SUPPLEMENTAL INDENTURE, dated as of November 9, 2021 (this “Supplemental Indenture”), among Kadmon Holdings, Inc., a
Delaware corporation (the “Company”), as issuer, and U.S. Bank National Association, a national banking association organized under the laws of the
United States of America, as trustee (the “Trustee”), to the Indenture, dated as of February 16, 2021 (as supplemented or otherwise modified prior to the
date hereof, the “Indenture”), between the Company and the Trustee.
WHEREAS, the Company has heretofore executed and delivered the Indenture, pursuant to which the Company issued its 3.625% Convertible
Senior Notes due 2027 (the “Notes”) in the original aggregate principal amount of $240,000,000;
WHEREAS, the Company has entered into an Agreement and Plan of Merger, dated as of September 7, 2021 (as amended, supplemented, restated
or otherwise modified, the “Merger Agreement”), by and among the Company, Sanofi, a French société anonyme (the “Parent”), and Latour Merger Sub,
Inc., a Delaware corporation and an indirect wholly-owned subsidiary of Parent (“Merger Sub”);
WHEREAS, pursuant to the terms of the Merger Agreement, Merger Sub will merge with and into the Company (the “Merger”) on the date
hereof with the Company, as the surviving entity in the Merger, becoming a wholly owned subsidiary of Parent as of the date hereof;
WHEREAS, the Merger constitutes a Common Stock Change Event under the Indenture;
WHEREAS, Section 5.09(A) of the Indenture provides that, at or before the effective time of any Common Stock Change Event, the Company
and the resulting, surviving or transferee Person (if not the Company) of such Common Stock Change Event will execute and deliver to the Trustee a
supplemental indenture pursuant to Section 8.01(F) of the Indenture, which supplemental indenture will (x) provide for subsequent conversions of Notes in
the manner set forth in Section 5.09 of the Indenture; (y) provide for subsequent adjustments to the Conversion Rate pursuant to Section 5.05(A) of the
Indenture in a manner consistent with Section 5.09 of the Indenture; and (z) contain such other provisions, if any, that the Company reasonably determines
are appropriate to preserve the economic interests of the Holders and to give effect to the provisions of Section 5.09(A) of the Indenture;
WHEREAS, in connection with the Merger, each outstanding share of Common Stock prior to the effective time (other than certain shares of
Common Stock as set forth in the Merger Agreement) shall be converted into the right to receive an amount in cash equal to $9.50, without interest, in
accordance with the terms of the Merger Agreement;
WHEREAS, Section 8.01 of the Indenture provides that the Company and the Trustee may amend or supplement the Indenture without the
consent of any Holder to, among other things, (i) enter into supplemental indentures pursuant to, and in accordance with, Section 5.09 of the Indenture in
connection with a Common Stock Change Event; or (ii) make any change to the Indenture that does not, individually or in the aggregate with all other such
changes, adversely affect the rights of the Holders, as such, in any material respect;
WHEREAS, in connection with the execution and delivery of this Supplemental Indenture, the Trustee has received an Officer’s Certificate and an
Opinion of Counsel as contemplated by Sections 8.06, 11.02 and 11.03 of the Indenture; and
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WHEREAS, the Company has requested that the Trustee execute and deliver this Supplemental Indenture and have satisfied all requirements
necessary to make this Supplemental Indenture a valid instrument in accordance with its terms.
WITNESSETH:
NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged,
the Company covenants and agrees with the Trustee as follows for the equal and ratable benefit of the Holders:
ARTICLE 1
DEFINITIONS
Section 1.01. Definitions in the Supplemental Indenture. Unless otherwise specified herein or the context otherwise requires:
(a) a term defined in the Indenture has the same meaning when used in this Supplemental Indenture unless the definition of such term is amended
or supplemented pursuant to this Supplemental Indenture;
(b) the terms defined in this Article and in this Supplemental Indenture include the plural as well as the singular; and
(c) unless otherwise stated, a reference to a Section or Article is to a Section or Article of this Supplemental Indenture.
ARTICLE 2
EFFECT OF MERGER ON CONVERSION
Section 2.01. Conversion Right. In accordance with and subject to Section 5.09 of the Indenture, from and after the effective time of the Merger,
(a) a Reference Property Unit under the Indenture will be comprised of the right to receive an amount in cash equal to $9.50 per share of the Company’s
common stock; (b) the Conversion Consideration due upon conversion of any Note, and the conditions to any such conversion, will be determined in the
same manner as if each reference to any number of shares of Common Stock in Article 5 of the Indenture (or in any related definitions) were instead a
reference to the same number of Reference Property Units; (c) for purposes of Section 4.03 of the Indenture, each reference to any number of shares of
Common Stock in such Section (or in any related definitions) will instead be deemed to be a reference to the same number of Reference Property Units; (d)
the Company will be deemed to elect Physical Settlement in respect of all conversions whose Conversion Date occurs on or after the effective date of the
Merger and will pay the cash due upon such conversions no later than the fifth (5th) Business Day after the relevant Conversion Date; (e) the Conversion
Rate will be adjusted in the same manner as, and at the same time and for the same events for which, the Conversion Rate is adjusted pursuant to Section
5.05(A) of the Indenture in a manner consistent with Section 5.09 of the Indenture; and (f) the Daily VWAP and Last Reported Sale Price of a Reference
Property Unit shall be $9.50.
3

ARTICLE 3
MISCELLANEOUS
Section 3.01. Ratification of Indenture. The Indenture, as supplemented by this Supplemental Indenture, is in all respects ratified and confirmed,
and this Supplemental Indenture shall be deemed part of the Indenture in the manner and to the extent herein and therein provided.
Section 3.02. Trustee Not Responsible for Recitals. The recitals herein contained are made by the Company and not by the Trustee, and the Trustee
assumes no responsibility for the correctness thereof. The Trustee makes no representation as to the validity or sufficiency of this Supplemental Indenture.
All of the provisions contained in the Indenture in respect of the rights, privileges, immunities, powers, and duties of the Trustee shall be applicable in
respect of the Supplemental Indenture as fully and with like force and effect as though set forth in full herein.
Section 3.03 Successors. All agreements of the Company and the Trustee in this Supplemental Indenture will bind their respective successors.
Section 3.04. Governing Law. THIS SUPPLEMENTAL INDENTURE AND ANY CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER
OR RELATED TO THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK.
Section 3.05. Headings, Etc. The titles and headings of the articles and sections of this Supplemental Indenture have been inserted for convenience
of reference only, are not to be considered a part hereof, and shall in no way modify or restrict any of the terms or provisions hereof.
Section 3.06. Execution in Counterparts. This Supplemental Indenture may be executed in any number of counterparts, each of which shall be an
original, but such counterparts shall together constitute but one and the same instrument. The exchange of copies of this Supplemental Indenture and of
signature pages by facsimile or PDF transmission shall constitute effective execution and delivery of this Supplemental Indenture as to the parties hereto
and may be used in lieu of the original Supplemental Indenture for all purposes. Signatures of the parties hereto transmitted by facsimile or PDF shall be
deemed to be their original signatures for all purposes.
Section 3.07. Severability. In the event any provision of this Supplemental Indenture shall be invalid, illegal or unenforceable, then (to the extent
permitted by law) the validity, legality or enforceability of the remaining provisions shall not in any way be affected or impaired.
Section 3.08. Waiver of Jury Trial. EACH OF THE COMPANY AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF OR RELATING TO THIS SUPPLEMENTAL INDENTURE OR THE TRANSACTIONS CONTEMPLATED HEREBY.
Section 3.09. Effectiveness. This Supplemental Indenture shall become effective upon, without further action by the parties hereto, the effective
time of the Merger.
[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year first above written.
KADMON HOLDINGS, INC.
By:

/s/ Gregory Moss
Name: Gregory Moss
Title: Executive Vice President, General Counsel

U.S. BANK NATIONAL ASSOCIATION, as Trustee
By:

/s/ Benjamin J. Krueger
Name: Benjamin J. Krueger
Title: Vice President

SIGNATURE PAGE TO SUPPLEMENTAL INDENTURE

Exhibit 99.1

Press Release
Source: Sanofi (EURONEXT: SAN) (NASDAQ: SNY)

Sanofi completes acquisition of Kadmon
Paris – November 9, 2021 - Sanofi announced today the completion of its acquisition of Kadmon Holdings, Inc. The acquisition further strengthens
growth and expansion for the General Medicines portfolio.
Shareholders of Kadmon common stock voted to approve the acquisition at a special meeting of stockholders on November 5, 2021 and will receive $9.50
per share in cash, which represents a total equity value of approximately $1.9 billion (on a fully diluted basis).
Sanofi completed its acquisition of Kadmon through the merger of a wholly owned subsidiary of Sanofi with and into Kadmon, pursuant to Section 251 of
the General Corporation Law of the State of Delaware, with Kadmon continuing as the surviving corporation and becoming an indirect, wholly owned
subsidiary of Sanofi.
As of November 9, 2021, Kadmon common stock will cease to be traded on the NASDAQ Global Select Stock Market and will be subsequently
deregistered.
Centerview Partners acted as exclusive financial advisor to Sanofi while Weil, Gotshal & Manges LLP acted as legal counsel to Sanofi. Cantor Fitzgerald
& Co. and Moelis & Company LLC acted as exclusive financial advisors to Kadmon in the transaction, while DLA Piper LLP (US) acted as legal counsel.
H.C. Wainwright & Co., LLC acted as capital markets advisor to Kadmon management.
About Sanofi
Sanofi is dedicated to supporting people through their health challenges. We are a global biopharmaceutical company focused on human health. We prevent
illness with vaccines, provide innovative treatments to fight pain and ease suffering. We stand by the few who suffer from rare diseases and the millions
with long-term chronic conditions.
With more than 100,000 people in 100 countries, Sanofi is transforming scientific innovation into healthcare solutions around the globe.

Media Relations Contacts
Sally Bain
Tel.: +1 (781) 264-1091
Sally.Bain@sanofi.com
Lisa Zobel
Tel.: +1 (908) 967-4605
lisa.zobel@sanofi.com
Investor Relations Contacts Paris
Eva Schaefer-Jansen
Arnaud Delépine
Nathalie Pham
Investor Relations Contacts North America
Felix Lauscher
Investor Relations Main Line:
Tel.: +33 (0)1 53 77 45 45
investor.relations@sanofi.com
https://www.sanofi.com/en/investors/contact

Sanofi Forward-Looking Statements
This press release contains forward-looking statements as defined in the Private Securities Litigation Reform Act of 1995, as amended. Forward-looking
statements are statements that are not historical facts and may 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 performance. Forward-looking statements are generally identified by the words “expects”, “anticipates”, “believes”,
“intends”, “estimates”, “plans”, “will be” and similar expressions. Although Sanofi’s and Kadmon’s management each 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 and Kadmon, 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, risks related to the successful integration of Sanofi and Kadmon, that such integration may be more
difficult, time-consuming or costly than expected or that the expected benefits of the acquisition will not be realized, risks related to future opportunities
and plans for the combined company, including uncertainty of the expected financial performance and results of the combined company, and the possibility
that, if Sanofi does not achieve the perceived benefits of the acquisition as rapidly or to the extent anticipated by financial analysts or investors, the market
price of Sanofi’s shares could decline, as well as other risks related Sanofi’s and Kadmon’s respective business, including the ability to grow sales and
revenues from existing products and to develop, commercialize or market new products, competition, the uncertainties inherent in research and
development, including future clinical data and analysis, regulatory obligations and oversight by regulatory authorities, such as the FDA or the EMA,
including decisions of such authorities 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, 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, risks associated with Sanofi’s and Kadmon’s 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 COVID-19 will have on Sanofi and Kadmon and their respective customers, suppliers, vendors, and other business
partners, and the financial condition of any one of them, as well as on Sanofi’s and Kadmon’s employees and on the global economy as a whole. Any
material effect of COVID-19 on any of the foregoing could also adversely impact Sanofi and Kadmon. This situation is changing rapidly and additional
impacts may arise of which Sanofi and Kadmon are not currently aware and may exacerbate other previously identified risks. While the list of factors
presented here is representative, no list should be considered a statement of all potential risks, uncertainties or assumptions that could have a material
adverse effect on Sanofi’s consolidated financial condition or results of operations. The foregoing factors should be read in conjunction with the risks and
cautionary statements discussed or identified in the public filings with the U.S. Securities and Exchange Commission (the “SEC”) and the 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, 2020, and the current reports on Form 8-K, quarterly reports on Form 10-Q and annual reports on Form 10K filed by Kadmon with the SEC. The forward-looking statements speak only as of the date hereof and, other than as required by applicable law, Sanofi and
Kadmon do not undertake any obligation to update or revise any forward-looking information or statements.

