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Forward-looking statements
This presentation contains forward-looking statements, including statements made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, relating to: our

strategy and plans; potential of our commercial business and pipeline programs; capital allocation and investment strategy; clinical development programs, clinical trials, and data readouts and

presentations; regulatory filings and the timing thereof; the potential benefits, safety, and efficacy of our products and investigational therapies; anticipated benefits and potential of investments,

collaborations, and business development activities; our future financial and operating results; our 2020 financial guidance; the potential benefits and results that may be achieved through the

proposed transaction with Pfizer Inc. (Pfizer); and the anticipated completion and timing of the proposed transaction with Pfizer. These forward-looking statements may be accompanied by such

words as ñaim,òñanticipate,òñbelieve,òñcould,òñestimate,òñexpect,òñforecast,òñgoal,òñintend,òñmay,òñplan,òñpotential,òñpossible,òñwill,òñwould,òand other words and terms of similar meaning.

Drug development and commercialization involve a high degree of risk, and only a small number of research and development programs result in commercialization of a product. Results in early

stage clinical trials may not be indicative of full results or results from later stage or larger scale clinical trials and do not ensure regulatory approval. You should not place undue reliance on these

statements or the scientific data presented.

These statements involve risks and uncertainties that could cause actual results to differ materially from those reflected in such statements, including: our dependence on sales from our

products; difficulties in obtaining and maintaining adequate coverage, pricing, and reimbursement for our products; failure to protect and enforce our data, intellectual property, and other

proprietary rights and the risks and uncertainties relating to intellectual property claims and challenges; uncertainty of long-term success in developing, licensing, or acquiring other product

candidates or additional indications for existing products; failure to compete effectively due to significant product competition in the markets for our products; failure to successfully execute or

realize the anticipated benefits of our strategic and growth initiatives; the risk that positive results in a clinical trial may not be replicated in subsequent or confirmatory trials or success in early

stage clinical trials may not be predictive of results in later stage or large scale clinical trials or trials in other potential indications; risks associated with clinical trials, including our ability to

adequately manage clinical activities, unexpected concerns that may arise from additional data or analysis obtained during clinical trials, regulatory authorities may require additional information

or further studies, or may fail to approve or may delay approval of our drug candidates; the occurrence of adverse safety events, restrictions on use with our products, or product liability claims;

risks relating to technology failures or breaches; our dependence on collaborators, joint venture partners, and other third parties for the development, regulatory approval, and commercialization

of products and other aspects of our business, which are outside of our full control; risks associated with current and potential future healthcare reforms; risks relating to management and key

personnel changes, including attracting and retaining key personnel; failure to comply with legal and regulatory requirements; the risks of doing business internationally, including currency

exchange rate fluctuations; risks relating to investment in our manufacturing capacity; problems with our manufacturing processes; risks related to commercialization of biosimilars; fluctuations in

our operating results; fluctuations in our effective tax rate; risks related to investment in properties; the market, interest, and credit risks associated with our portfolio of marketable securities; risks

relating to share repurchase programs; risks relating to access to capital and credit markets; risks related to indebtedness; environmental risks; risks relating to the distribution and sale by third

parties of counterfeit or unfit versions of our products; risks relating to the use of social media for our business; change in control provisions in certain of our collaboration agreements; risks that

the proposed transaction with Pfizer will be completed in a timely manner or at all; the possibility that certain closing conditions to the proposed transaction with Pfizer will not be satisfied;

uncertainty as to whether the anticipated benefits of the proposed transaction with Pfizer can be achieved; and the other risks and uncertainties that are described in the Risk Factors section of

our most recent annual or quarterly report and in other reports we have filed with the U.S. Securities and Exchange Commission (SEC).

These statements are based on our current beliefs and expectations and speak only as of the date of this presentation. We do not undertake any obligation to publicly update any forward-

looking statements.

Note regarding trademarks: AVONEX®, PLEGRIDY®, RITUXAN®, SPINRAZA®, TECFIDERA®, TYSABRI®, and VUMERITY® are registered trademarks of Biogen. BENEPALIÊ,FLIXABIÊ,

FUMADERMÊ,and IMRALDIÊare trademarks of Biogen. The following are trademarks of the respective companies listed: FAMPYRAÊïAcorda Therapeutics, Inc.; GAZYVA® and

OCREVUS®ïGenentech, Inc. Other trademarks referenced in this presentation are the property of their respective owners.
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Strong performance in 2019

TOTAL

$13,453 $14,378

2018 2019

+7% +5%

PRODUCT NON-GAAPGAAP

+28%+46%

$10,887
$11,380

2018 2019

$21.58

$31.42

2018 2019

$26.20

$33.57

2018 2019

A reconciliation of our GAAP to Non-GAAP financial results is at the end of this presentation. 

Revenues ($M) Diluted EPS ($) 



6

Strong progress implementing strategy

X Full year MS revenues, including OCREVUS, increased 2% to $9.2 billion

X Global MS patients increased 3% versus 2018

X Launched VUMERITY* in the U.S.; important new oral treatment option

X Full year SPINRAZA revenues increased 22% to $2.1 billion

X 2019 SPINRAZA performance driven by growth in both U.S. and ex-U.S.

X Over 10,000 patients on therapy globally as of December 31, 2019#

X Full year biosimilars revenues increased 35% to $738 million

X New transaction with Samsung Bioepis provides commercialization rights 
to two potential ophthalmology biosimilars and to anti-TNFs in China

Maximizing the resilience 

of our MS core business

Accelerating our neuromuscular 

franchise

Unlocking the potential of 

biosimilars

*VUMERITY was developed in collaboration with Alkermes.
#Includes patients on therapy across the post-marketing setting, the expanded access program, and clinical trials.
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Strong progress implementing strategy

X Positive Phase 2 data for BIIB059 (anti-BDCA2) in lupus

XSeven new clinical programs in MS, ALS, Parkinsonôs disease, 
ophthalmology, and brain contusion

X Multiple opportunities for near-term value-creation

X Generated ~ $7.1 billion in cash flow from operations in 2019

X Repurchased ~ 24 million shares for a total value of ~ $5.9 billion in 2019

X Executed four business development transactions over past three months

Developing and expanding 

our neuroscience portfolio and 

pursuing therapeutic adjacencies

Leading in Alzheimerôs disease

Continuous improvement and 

diligent capital allocation

X Sufficient exposure to high dose aducanumab reduced clinical decline

X Actively engaging with the FDA as well as regulators in Europe and Japan

XWorking to complete a regulatory filing in the U.S. as soon as possible
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Al Sandrock, M.D., Ph.D.

EVP, Research & Development

R&D Update
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Leading in 
Alzheimerôs disease

Presented topline results from the Phase 3 

studies of aducanumab at CTAD

Å Sufficient exposure to high dose aducanumab 

reduced clinical decline across multiple clinical 

endpoints

Actively engaging with the FDA as well as 

regulators in Europe and Japan

Working to complete a regulatory filing in the 

U.S. as soon as possible

Working to initiate the open-label aducanumab 

redosing study as soon as possible

Advancing a broad clinical portfolio, including 

BAN2401 and multiple tau-directed assets

Note: Aducanumab and BAN2401 are being developed in collaboration with Eisai.
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Continued to expand 
our market-leading 
MS portfolio

VUMERITY is approved by the FDA

Presented positive results from 
EVOLVE-MS-2, a Phase 3 study of 
VUMERITY, at the Annual Meeting of 
the European Charcot Foundation

Å VUMERITY was statistically superior to 
TECFIDERA on the pre-specified 
primary endpoint, the Individual 
Gastrointestinal Symptom and Impact 
Scale (IGISIS) (p=0.0003)

Å Proportion of patients who discontinued 
due to gastrointestinal (GI) adverse 
events: 0.8% for VUMERITY and 4.8% 
for TECFIDERA

Note: VUMERITY was developed in collaboration with Alkermes.



11

ÅLarge market opportunity (~ 800,000 individuals 

in G7) with limited treatment options

ÅCutaneous lupus erythematosus (CLE): skin disorder

ÅSystemic lupus erythematosus (SLE): systemic 

disease with joint involvement

ÅBIIB059: monoclonal antibody designed to 

reduce production of inflammatory cytokines 

(e.g., type-I interferon) 

ÅPhase 2 LILAC study met its primary endpoints 

for both CLE and SLE:

ÅCLE: Dose response of BIIB059 on percent change 

from baseline in CLASI-A* score at week 16 (p<0.001)

ÅSLE: Reduction in change from baseline in total active 

joint count at week 24 (p=0.037)

ÅPlanning to advance BIIB059 to Phase 3

Positive phase 2 results for BIIB059 in lupus

BIIB059 (anti-BDCA2)

*CLASI-A = Cutaneous Lupus Erythematosus Disease Area and Severity Index Activity

Skin lesions in CLE 

(Uva et al., 2012)
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Biogen, Ionis Pharmaceuticals, and 

collaborators awarded Healy Center 

International Prize for Innovation in ALS

Presented final data from Phase 1/2 

study of tofersen (BIIB067) in SOD1 ALS 

at International Symposium on 

ALS/Motor Neuron Disease

Å Tofersen treatment was associated with 

reduced CSF SOD1 levels, trends toward 

slowing of clinical decline, and reduced 

neurofilament levelsBuilding depth in 
neuromuscular 
disorders
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Completed enrollment of Phase 3 

STAR study of BIIB111 (timrepigene

emparvovec) in choroideremia

Å BIIB111 aims to address underlying 

cause of choroideremia by expressing 

AAV2-packaged REP1 transgene

Data expected towards end of 2020

Data from Phase 2/3 study of BIIB112 

(RPGR gene therapy) in XLRP 

expected in mid-2021
Progress in 
ophthalmology

XLRP = X-linked retinitis pigmentosa
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Progress in 
movement disorders

Progress in stroke

*Option agreement

Continue to advance Phase 3 study of 

BIIB093 (glibenclamide IV) for large 

hemispheric infarction

Å Data expected by end of 2021

Phase 2 study progressing for TMS-007* 

in acute ischemic stroke

Å Data expected by end of 2020


