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Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))




Item 1.01 Entry into a Material Definitive Agreement.

On May 19, 2005, the Board of Directors of Incyte Corporation (the “Company”) approved an amendment to the Company’s 1993 Directors’ Stock Option
Plan (the “Directors’ Plan”) to provide that the Board of Directors may not (1) modify an outstanding option issued under the Directors’ Plan to lower the
exercise price of such option or (2) assume or accept the cancellation of an outstanding option issued under the Directors’ Plan in return for the grant of a new
option issued under the Directors’ Plan with a lower exercise price, in each case unless such action has been approved by the Company’s stockholders.
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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
hereunto duly authorized.

INCYTE CORPORATION

Date: May 20, 2005 By /s/ PATRICIA A. SCHRECK

Patricia A. Schreck
Executive Vice President and General Counsel



