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Forward-Looking Statements 
This presentation contains forward-looking statements, including statements relating to: Biogen’s strategy and plans; potential of our commercial 

business and pipeline programs; clinical trials and data readouts and presentations; regulatory filings and the timing thereof; and anticipated 

benefits and potential of investments, collaborations, and business development activities.  These forward-looking statements may be accompanied 

by such words as “anticipate,” “believe,” “could,” “estimate,” “expect,” “forecast,” “intend,” “may,” “plan,” “potential,” “possible,” “will” and other words 

and terms of similar meaning. You should not place undue reliance on these statements. 

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 principal products; failure to compete effectively due to significant product competition in the markets 

for our products; difficulties in obtaining and maintaining adequate coverage, pricing, and reimbursement for our products; risks associated with 

current and potential future healthcare reforms; the occurrence of adverse safety events, restrictions on use with our products, or product liability 

claims; 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; 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 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 relating to management and key personnel changes, including attracting and retaining 

key personnel; problems with our manufacturing processes; our dependence on collaborators and other third parties for the development, 

regulatory approval, and commercialization of products and other aspects of our business, which are outside of our control; failure to successfully 

execute on our growth initiatives; risks relating to the spin-off of our hemophilia business, including risks of operational difficulties, exposure to 

claims and liabilities, and the ability to achieve some or all of the anticipated benefits; risks relating to technology failures or breaches; failure to 

comply with legal and regulatory requirements; fluctuations in our effective tax rate; risks related to indebtedness; the risks of doing business 

internationally, including currency exchange rate fluctuations; risks relating to investment in and expansion of manufacturing capacity for future 

clinical and commercial requirements; risks related to commercialization of biosimilars; risks related to investment in properties; the market, 

interest, and credit risks associated with our portfolio of marketable securities; risks relating to stock repurchase programs; risks relating to access 

to capital and credit markets; environmental risks; risks relating to the sale and distribution by third parties of counterfeit 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; 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 Securities and Exchange Commission. 

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®, BENEPALI®, FLIXABI®, PLEGRIDY®, RITUXAN®, SPINRAZA®, TECFIDERA®, TYSABRI®, and 

ZINBRYTA® are registered trademarks of Biogen. FUMADERMTM is a trademark of Biogen. The following are trademarks of the respective 

companies listed: ALPROLIX® and ELOCTATE® - Bioverativ Inc., ENBREL® - Immunex Corporation, FAMPYRATM – Acorda Therapeutics, Inc., 

GAZYVA® and OCREVUS® – Genentech, Inc., HUMIRA® - AbbVie Biotechnology Ltd., and REMICADE® - Janssen Biotech, Inc.. Other trademarks 

referenced in this presentation are the property of their respective owners. 
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Q1 2017 Earnings Call Agenda 

Introduction 
Matt Calistri 

Investor Relations 

Overview &  

Commercial Update 

Michel Vounatsos 

Chief Executive Officer 

R&D Update 
Michael Ehlers, M.D., Ph.D. 

EVP, Research & Development 

Financial Update 
Paul Clancy 

EVP, Chief Financial Officer 

Closing Remarks 
Michel Vounatsos 

Chief Executive Officer 

Available for Q&A 
Al Sandrock, M.D., Ph.D. 

EVP, Chief Medical Officer  
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Overview & 

Commercial Update 
Michel Vounatsos 

Chief Executive Officer 
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Recent Highlights 

Financial Update 
 Total revenues grew 3% vs prior year, or 8% excluding 

hemophilia* 

 GAAP diluted EPS of $3.46 

 Non-GAAP diluted EPS of $5.20  

 Completed spin-off of hemophilia business, Bioverativ, on 

February 1, 2017 

R&D Update 
 In-licensed BMS-986168, a phase 2 ready anti-tau asset for 

Alzheimer’s disease and progressive supranuclear palsy**  

 Expect both ENGAGE and EMERGE for aducanumab will 

be 50% enrolled by mid-May 2017 

 CHERISH results at AAN; further demonstrate the 

meaningful impact of SPINRAZA in individuals with later-

onset SMA 

* Total Q1 2017 revenues include hemophilia revenues only for the month of January. The 8% increase in total revenues excludes all hemophilia  revenues from Q1 2016 

and January 2017.  Hemophilia revenues include ELOCTATE and ALPROLIX product revenues as well as royalty and contract manufacturing revenue received from 

Sobi. 

** Subject to customary closing conditions, including the expiration of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976 in the 

United States, and expected to close in the second quarter of 2017. 

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

Commercial Update 
 Stable MS franchise in Q1 

• Global category leader amongst the oral, high 

efficacy, and interferon therapies 

• Continued to add patients globally 

• Favorable outcomes for IPR and interference 

proceedings 

 SPINRAZA US launch off to promising start; working to 

expand access to all patients 

• Q1 2017 global revenues of $47M 

 Positive CHMP opinion received for SPINRAZA 

recommending broad indication 

 Biosimilars revenues grew 25% versus Q4 2016 to 

$66M 
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MS Franchise Sales 
($) MILLIONS 

$2,114 
$2,234 $2,280 

$2,192 $2,183 

Q1-16 Q2-16 Q3-16 Q4-16 Q1-17

FAMPYRA ZINBRYTA AVONEX

PLEGRIDY TYSABRI TECFIDERA

Global Leader in Multiple Sclerosis 

Q1 2017 Highlights 

• MS revenues increased 3% versus Q1 2016, while total 

Biogen MS patients grew 5% 

• Underlying demand for TECFIDERA has remained stable 

in the US with continued growth overseas 

• Increased demand seen for TYSABRI this quarter in both 

the US and overseas 

• Continuing to launch ZINBRYTA as an important option for 

efficacy switches 

• Across all MS therapies, Biogen maintained its global 

market share 

Biogen Products Treat ~ 38% of All 

Treated MS Patients Globally1 

Numbers may not foot due to rounding.  
1 Biogen data on file 
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Growing Biosimilars Business 

SAMSUNG BIOEPIS JOINT VENTURE 

• Option to acquire up to 49.9% equity stake 

• Commercialization rights to three anti-TNFs in Europe 

• Leveraging expertise in protein engineering and biologics 

manufacturing 

• Advancing biosimilars of insulin glargine, trastuzumab, and 

bevacizumab  

COMMERCIALIZATION IN EUROPE 

• ~ 40,000 patients currently on 

BENAPALI 

• BENEPALI available in 16 countries; 

FLIXABI available in 7 

• SB5 (adalimumab) filed in Europe 

 

$2 

$15 

$31 

$53 

$66 

Q1-16 Q2-16 Q3-16 Q4-16 Q1-17

Biosimilars Revenue ($M) 
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SPINRAZA Launch: Off to a Promising Start in the US 

First and Only Approved 

Therapy for SMA in the US 

Payer Access Site Capacity 
Community 

Engagement 

Education and 

Awareness 

• 100 commercial 

plans and 65 

Medicaid plans 

have approved 

individual uses of 

SPINRAZA* 

 

• 88 sites across 36 

states have 

administered 

SPINRAZA* 

• 203 sites have 

submitted start 

forms* 

 

• CHERISH, 

NURTURE, and 

ENDEAR data 

presented at AAN 

 

• Working with Cure 

SMA to advance 

newborn screening 

• 25% of units to-date 

through free drug 

program 

* Data as of April 21st 
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SPINRAZA Launch: Global Progress 

USA: 

FDA Approved 

Canada: 

Approval 

expected 2017 

Europe:  

Positive CHMP Opinion 

Australia:  

Filed 

Japan: 

Approval 

expected 2017 

353 EAP patients outside of the US*; 

Anticipate filing in at least 10 additional countries in 2017 

* Data as of April 21st 
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R&D Update 
Michael Ehlers, M.D., Ph.D. 

EVP, Research & Development 

 



11 

 Advancing pipeline with focus on 

neurodegeneration, pain, repair, 

stroke, and value-creating 

adjacencies 

 Increased understanding of 

underlying genetics 

 Building upon legacy and 

leadership in MS 

 SPINRAZA experience provides a 

glimpse of the future for targeting 

severe neurological disease 

 

Laser Focused on Neuroscience 

Uniquely Positioned to be the Leader in Neuroscience 
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BMS-986168: Phase 2 Anti-Tau Antibody  

Overview 

• Targets tau, a protein that forms deposits, or 

tangles, in the brain  

• Plans underway to rapidly initiate Phase 2 studies 

in both Alzheimer's disease and progressive 

supranuclear palsy 

• Robust lowering of tau in cerebrospinal fluid and 

appropriate benefit-risk profile 

 

 

Strengthened Focus on Alzheimer’s 

Disease  

* These amounts exceed the estimated $100 million in business development expense assumed in Biogen’s previously announced 2017 

full year financial guidance 

Terms 

• Biogen responsible for full development and 

global commercialization 

• Biogen to pay $300 million upfront* expected 

in Q2 2017, plus up to $410 million in 

additional milestones and potential royalties 

for exclusive license 

• Biogen to assume all remaining obligations to 

the former stockholders of iPierian.  Biogen 

may pay up to $550 million in remaining 

milestones plus royalties including a near-term 

$60 million milestone* 

• The transaction is subject to customary closing 

conditions and is expected to close in Q2 2017 
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Portfolio of Alzheimer's Disease Candidates 

Aducanumab 

Phase 3 

Anti-amyloid antibody 

Elenbecestat* (E2609) 

Phase 3  

Oral inhibitor of β secretase 

AMYLOID PATHWAY 

BAN2401 

Phase 2  

Anti-amyloid antibody 

BMS-986168** 

Phase 2 ready 

Anti-tau antibody 

AMYLOID PATHWAY REDUCE SPREAD OF TAU 

REDUCE AMYLOID PRODUCTION 

First Patients Dosed in Phase 1 for 

BIIB076 

Expect ENGAGE and EMERGE for 

Aducanumab to be 50% Enrolled by Mid-

May 2017 

* Generic name to be confirmed 

** Subject to customary closing conditions, including the expiration of the applicable waiting period under the Hart-Scott-Rodino Antitrust 

Improvements Act of 1976 in the United States, and expected to close in the second quarter of 2017 

BIIB076 

Phase 1  

Anti-tau antibody 

Anti-TAU 

Preclinical 

 antisense oligonucleotide 

(ASO) 

REDUCE SPREAD OF TAU REDUCE SPREAD OF TAU 

BMS-986168 In-Licensed April, 2017** 
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2017 American Academy of Neurology (AAN) Annual 

Meeting Highlights 

TECFIDERA (dimethyl fumarate) 

 New real-world data comparing TECFIDERA to 

other oral MS therapies contribute to the body of 

evidence that TECFIDERA has strong and sustained 

efficacy in patients early in the course of the disease 

 

TYSABRI (natalizumab) 

 Data support the early and continued use of 

TYSABRI, the only high-efficacy treatment with more 

than 10 years of clinical experience 

SPINRAZA (nusinersen) 

 End-of-study Phase 3 CHERISH results demonstrate the 

meaningful impact SPINRAZA can have on individuals with 

later-onset SMA (most likely to develop Type 2 or Type 3) 

 New interim data from the Phase 2 NURTURE study 

showed that infants first treated when under six weeks old 

with genetically diagnosed and pre-symptomatic SMA 

achieved motor milestone and growth parameter gains 

generally consistent with normal development. At the time 

of the interim analysis, 20 infants were enrolled for a 

median of 317 days and all infants in the study were alive 

and none required respiratory intervention (chronic non-

invasive ventilation, invasive ventilation or tracheostomy). 

Data Underscore Commitment to 

Advancing Patient Care in Neurology 
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PHASE I PHASE II PHASE III FILED 

Multiple Sclerosis Opicinumab (anti-LINGO) 

Alzheimer's Disease Elenbecestat (E2609)* 

Acute Ischemic Stroke Natalizumab (α4-integrin inhibitor) 

Erythromelalgia  BIIB074‡ (Nav1.7 inhibitor) 

Alzheimer's Disease BAN2401 (Aβ mAb)* 

Dapirolizumab pegol (anti-CD40L)* Lupus 

BIIB059 (anti-BDCA2) Lupus 

X-linked Retinoschisis (Phase 1/2) XLRS gene therapy* 

BIIB054 (anti-ɑ-synuclein) Parkinson’s Disease 

PHASE I PHASE II PHASE III FILED 

Alzheimer's Disease Aducanumab (Aβ mAb)*  

Spinal Muscular Atrophy SPINRAZA (nusinersen)* 

Idiopathic Pulmonary Fibrosis BG00011 (STX-100) 

Multiple Immunology Indications in Europe Biosimilar adalimumab* 

SOD1-ALS# BIIB067 (IONIS-SOD1Rx)* 

Lumbosacral Radiculopathy BIIB074‡ (Nav1.7 inhibitor) 

Trigeminal Neuralgia BIIB074‡ (Nav1.7 inhibitor) 

Pipeline 

Note: OCREVUS (ocrelizumab) has been approved in the US and filed in the EU by Roche for primary progressive and relapsing forms of MS.  Roche also reported 

positive Phase 3 data for GAZYVA (obinutuzumab) in front-line indolent Non-Hodgkin’s Lymphoma.  Biogen has a financial interest in both OCREVUS and 

GAZYVA. 

* Collaboration programs  ‡ Formerly referred to as raxatrigine  # Amyotrophic Lateral Sclerosis ^ Phase 2 ready. Subject to customary closing conditions, including 

the expiration of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976 in the United States, and expected to close in the 

second quarter of 2017.    

Alzheimer’s Disease BIIB076 (anti-tau mAb)* 

BMS-986168 (anti-tau mAb)^  Alzheimer’s Disease / Progressive Supranuclear Palsy  

FDA Approved; Positive CHMP 
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Financial Results 

Update 
Paul Clancy 

EVP, Chief Financial Officer  
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Q1 2016 Q1 2017

Q1 2017 Revenue Growth 

Numbers may not foot due to rounding. 

* Total Q1 2017 revenues include hemophilia revenues only for the month of January.  Total Q1 2016 revenues 

include hemophilia revenues for the full quarter.  The 8% increase in total revenues excludes all hemophilia 

revenues from Q1 2016 and January 2017.  Hemophilia revenues include ELOCTATE and ALPROLIX product 

revenues as well as royalty and contract manufacturing revenue related to Sobi. 

Total Revenues  
 

$2,727 Million 

8% Growth  
(Ex. Hemophilia) 

Biogen 
(Ex. Hemophilia) 

 

$2,535 Million 

Biogen 
(Ex. Hemophilia) 

 

$2,727 Million 

 

3% Growth 

Bioverativ 

Hemophilia*  

$2,811 Million 

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

* Total Q1 2017 revenues include hemophilia revenues only for the month of January. Total revenues grew 8% excluding all 

hemophilia  revenues from Q1 2016 and January 2017.  Hemophilia revenues include ELOCTATE and ALPROLIX product 

revenues as well as royalty and contract manufacturing revenue received from Sobi. 
‡ GAAP EPS was negatively impacted by $1.22 related to the settlement and license agreement with Forward Pharma 

Q1 2017 Financial Performance 

Total 

$2,727 

$2,811 

Q1-16 Q1-17

+3%* 

$2,309 

$2,380 

Q1-16 Q1-17

+3% 

Revenues ($M)  

Product 

$4.79 

$5.20 

Q1-16 Q1-17

+9% 

$4.43 

$3.46 

Q1-16 Q1-17

-22%‡ 

Diluted EPS ($)  

Non-GAAP GAAP 

All growth rates adversely impacted by hemophilia spin-off 
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Q1 2017 Highlights 

• Revenue vs. Q4 2016  and  Q1 2016 

  

 

 

 

• Launched in Japan 

• Versus Q4 2016, US TECFIDERA revenue negatively 

impacted by approximately $50 million to $60 million due to 

lower inventory levels in the channel 

• Versus Q1 2016, foreign exchange and hedge impact 

weakened Q1 2017 TECFIDERA revenues by approximately 

$8 million 

 

 

Global TECFIDERA Performance 

TECFIDERA Revenue ($M) 

∆Q/Q ∆Y/Y 

WW (4%)  and + 1% 

US (6%)  and + 1% 

ROW + 2%  and + 3% 

$744 $780 
$845 $800 $751 

$202 
$206 

$189 
$202 

$207 

$946 
$987 

$1,034 
$1,002 

$958 

Q1-16 Q2-16 Q3-16 Q4-16 Q1-17

ROW

US

Most Prescribed Oral MS 

Therapy Globally 

Numbers may not foot due to rounding. 
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Q1 2017 Highlights 

• Total interferon  

Revenue vs. Q4 2016   and  Q1 2016  

 

 

 

 

• Versus Q1 2016, foreign exchange and hedge impact 

weakened Q1 2017 interferon revenues by approximately 

$7 million 

 

 

 

 

Global Interferon Performance 

Interferon Revenues ($M) 

∆Q/Q ∆Y/Y 

WW (6%)  and (3%) 

US (5%)  and (1%) 

ROW (8%)  and (10%) 

$400 $442 $422 $411 $400 

$67 
$77 $84 $77 $65 

$164 
$163 $158 $152 

$136 

$39 

$46 $44 
$48 

$47 

$670 
$728 $708 $688 

$648 

Q1-16 Q2-16 Q3-16 Q4-16 Q1-17

PLEG ROW

AVX ROW

PLEG US

AVX US

Numbers may not foot due to rounding. 

Market Leading Interferon 

Franchise for MS 
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Q1 2017 Highlights 

• Revenue vs. Q4 2016   and   Q1 2016   

 

 

 

 

• Outside the U.S., TYSABRI revenues benefitted by 

approximately $45 million due to reaching an agreement 

with the Price and Reimbursement Committee of the 

Italian National Medicines Agency (AIFA) related to 

TYSABRI sales in prior periods. 

• Versus Q1 2016, foreign exchange and hedge impact 

weakened Q1 2017 TYSABRI revenues by approximately 

$6 million 

 

 

Global TYSABRI Performance 

TYSABRI Revenue ($M) 

$288 $305 $301 $289 $306 

$189 
$192 $214 

$185 

$239 

$477 
$497 

$515 
$474 

$545 

Q1-16 Q2-16 Q3-16 Q4-16 Q1-17

ROW

US

∆Q/Q ∆Y/Y 

WW + 15% and + 14% 

US + 6% and + 6% 

ROW + 29% and + 27% 

Numbers may not foot due to rounding. 

Market Leading High Efficacy 

Therapy for MS 
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Q1 2017 Highlights 

• Strong underlying demand combined with some natural 

inventory build as the launch ramps. 

• Ex-US revenues comprise named patient sales 

Global SPINRAZA Performance 

SPINRAZA Revenue ($M) 

$46 

$1 

$5 

$47 

Q4-16 Q1-17

ROW

US

Numbers may not foot due to rounding. 

Strong US Launch Underway  
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Q1 2017 Financial Results Summary: MS Revenues 

Numbers may not foot due to rounding.  Percent changes represented as favorable & (unfavorable). For all periods, there were 

no adjustments between GAAP and non-GAAP revenues.  
1 Net of Hedge 

$ in Millions Q1 2017 Q4 2016 Q1 2016  Q/Q  Y/Y 

TECFIDERA US $751  $800  $744  (6%) 1%  

TECFIDERA ROW1 $207  $202  $202  2%  3%  

Total TECFIDERA Sales1 $958  $1,002  $946  (4%) 1%  

AVONEX US  $400  $411  $400  (3%) 0%  

AVONEX ROW1 $136  $152  $164  (10%) (17%) 

Total AVONEX Sales1 $537  $564  $564  (5%) (5%) 

PLEGRIDY US $65  $77  $67  (16%) (4%) 

PLEGRIDY ROW1 $47  $48  $39  (1%) 21%  

Total PLEGRIDY Sales1 $112  $125  $106  (10%) 5%  

Total Interferon Sales1 $648  $688  $670  (6%) (3%) 

TYSABRI US $306  $289  $288  6%  6%  

TYSABRI ROW1 $239  $185  $189  29%  27%  

Total TYSABRI Sales1 $545  $474  $477  15%  14%  

FAMPYRA1 $20 $22  $20 (7%) 1%  

ZINBRYTA ROW $11 $6  $0 81%  NMF 

Total MS Sales1 $2,183 $2,192  $2,114 (0%) 3%  
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Q1 2017 Financial Results Summary: Revenues (Cont’d) 

Numbers may not foot due to rounding.  Percent changes represented as favorable & (unfavorable). For all periods, there were 

no adjustments between GAAP and non-GAAP revenues.  
1 Net of Hedge 2 US profit share = US profit share + expense reimbursement 

$ in Millions Q1 2017 Q4 2016 Q1 2016  Q/Q  Y/Y 

ELOCTATE $48 $149  $108 (68%) (55%) 

ALPROLIX $26 $93  $75 (72%) (65%) 

Total Hemophilia Sales $74 $242  $183 (69%) (59%) 

SPINRAZA US $46  $5 $0  NMF NMF 

SPINRAZA ROW $1  $0 $0  NMF NMF 

Total SPINRAZA Sales $47  $5 $0  NMF NMF 

FUMADERM Sales $10  $11  $11  (15%) (15%) 

Biosimilars Sales $66 $53 $2 25% NMF 

Total Product Sales1 $2,380  $2,503  $2,309  (5%) 3%  

RITUXAN/GAZYVA US Profit Share2 $323 $302 $313 7% 3% 

RITUXAN ROW Royalty $17 $17 $17 4% 2% 

Revenues from Anti-CD20 Therapeutic Programs $341 $318 $329 7% 3% 

Other Revenues $90 $51 $88 77% 2% 

Total Revenue $2,811  $2,872  $2,727  (2%) 3%  
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$ in Millions Q1 2017 Q4 2016 Q1 2016 Q/Q Y/Y 

GAAP Cost of Sales $385  $378  $313  (2%) (23%) 

 % of Total Revenues 14% 13% 11%     

Non-GAAP Cost of Sales $385  $363  $313  (6%) (23%) 

  % of Total Revenues 14% 13% 11%     

GAAP R&D Expenses $423  $534  $437  21% 3% 

 % of Total Revenues 15% 19% 16%     

Non-GAAP R&D Expenses $421  $531  $437  21% 4% 

  % of Total Revenues 15% 18% 16%     

GAAP SG&A Expenses $499  $496  $497  (1%) (0%) 

 % of Total Revenues 18% 17% 18%     

Non-GAAP SG&A Expenses $483  $484  $497  0% 3% 

  % of Total Revenues 17% 17% 18%     

GAAP Amortization of Acquired 

Intangibles 
$449 $104  $89  NMF NMF 

Non-GAAP Amortization of Acquired 

Intangibles 
$0  $3  $3  100% 100% 

Collaboration Profit Sharing $21  $11  $0  (87%) NMF 

GAAP TECFIDERA Litigation 

Settlement and License Charges 
$0 $455 $0 100% NMF 

Q1 2017 Financial Results Summary 

Numbers may not foot due to rounding.  Percent changes represented as favorable & (unfavorable). A reconciliation of our 

GAAP to non-GAAP financial results is at the end of this presentation.  
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$ in Millions except EPS 

Shares in Millions 
Q1 2017 Q4 2016 Q1 2016  Q/Q  Y/Y 

GAAP Other Income (Expense), net ($38) ($48) ($53) 22% 29% 

Non-GAAP GAAP Other Income (Expense), net ($38) ($52) ($53) 28% 29%  

GAAP Tax Rate 24% 23% 27% 

Non-GAAP Tax Rate 23% 24% 26%     

Net Income (Loss) Attributable to Noncontrolling Interests ($0)  ($1)  ($2)  (92%) (94%) 

Weighted average diluted shares used in calculating 

diluted EPS 
216  217  219  1% 2%  

GAAP Net Income Attributable to Biogen $748  $649 $971  15% (23%) 

GAAP EPS $3.46  $2.99 $4.43  16% (22%) 

Non-GAAP Net Income Attributable to Biogen $1,123  $1,093  $1,049  3% 7%  

Non-GAAP EPS $5.20  $5.04  $4.79  3% 9% 

Q1 2017 Financial Results Summary 

Note: Numbers may not foot due to rounding.  Percent changes represented as favorable & (unfavorable).  A reconciliation of our GAAP 

to non-GAAP financial results is at the end of this presentation. 
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Closing Remarks 
Michel Vounatsos 

Chief Executive Officer 
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Refocusing the organization with a core focus on neuroscience 

Conclusion 

Strategic review to be communicated in July,  

but not waiting to take action 

Tackle big 

challenges 

Laser focused on 

execution 

Deliver strong 

results 
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Questions & Answers 
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Biogen 
Appendix 
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Q1 2017 Impact of Foreign Exchange and Hedging 

Actuals 
Hedge Gains (Losses) 

in the Quarter 

FX Impact w/o 

Hedge 

Favorable / 

(Unfavorable) 

Hedge Impact 

Favorable/ 

(Unfavorable) 

Total Impact 

Favorable/ 

(Unfavorable) 

Q1’17 Q1’17 Q4’16 Q1’16 
Vs. 

Q4’16 

Vs. 

Q1’16 

Vs. 

Q4’16 

Vs. 

Q1’16 

Vs. 

Q4’16 

Vs. 

Q1’16 

Total Revenues $2,811 $7 $6 $9 ($8) ($21) $1 ($2) ($7) ($23) 

TECFIDERA $958 $2 $2 $3 ($2) ($7) $0 ($1) ($1) ($8) 

Interferon $648 $2 $2 $3 ($2) ($6) ($0) ($1) ($2) ($7) 

TYSABRI $545 $2 $2 $3 ($1) ($6) $0 ($1) ($1) ($6) 

Amounts are in millions and are GAAP and non-GAAP. Numbers may not foot due to rounding. 
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$17 $15 $17 $17 $17 

$313 $334 $301 $302 $323 $329 $349 $318 $318 $341 

$975 
$1,033 

$962 $972 
$1,041 

Q1-16 Q2-16 Q3-16 Q4-16 Q1-17

ROW Royalty BIIB US Profit Share BIIB Revenue US Net Sales

RITUXAN and GAZYVA Performance 

Revenues from Anti-CD20 Therapeutic Programs ($M) 

Note: In collaboration with Roche and Genentech.  Numbers may not foot due to rounding.                   
1 BIIB US profit share = US profit share + expense reimbursement 

 

1 

Q1 2017 Highlights 

Revenue vs. Q4 2016 and    Q1 2016 

 

 

 

 

 

  

 

∆Q/Q ∆Y/Y 

US Net Sales + 7% and + 7% 

US Profit Share1 + 7% and + 3% 

ROW Royalty + 4% and + 2% 

BIIB Revenue + 7% and + 3% 
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GAAP to Non-GAAP Reconciliation 
Use of Non-GAAP Financial Measures  
We supplement our consolidated financial statements presented on a 

GAAP basis by providing additional measures which may be considered 

“Non-GAAP” financial measures under applicable SEC rules. We believe 

that the disclosure of these Non-GAAP financial measures provides 

additional insight into the ongoing economics of our business and reflects 

how we manage our business internally, set operational goals and forms 

the basis of our management incentive programs. These Non-GAAP 

financial measures are not in accordance with generally accepted 

accounting principles in the United States and should not be viewed in 

isolation or as a substitute for reported, or GAAP, net income attributable 

to Biogen Inc. and diluted earnings per share. 

 

Our “Non-GAAP net income attributable to Biogen Inc.” and “Non-GAAP 

earnings per share - Diluted” financial measures exclude the following 

items from "GAAP net income attributable to Biogen Inc." and "GAAP 

earnings per share - Diluted": 

 

1. Purchase accounting and merger-related adjustments 

We exclude certain purchase accounting related items associated with 

the acquisition of businesses, assets and amounts in relation to the 

consolidation or deconsolidation of variable interest entities for which we 

are the primary beneficiary. These adjustments include, but are not 

limited to, charges for in-process research and development, the 

amortization of certain acquired intangible assets, and charges or credits 

from the fair value remeasurement of our contingent consideration 

obligations.  

 

2. Hemophilia business separation costs 

We have excluded costs that are directly associated with the set up and 

spin-off of our hemophilia business into an independent, publicly-traded 

company. These costs represent incremental third party costs attributable 

solely to hemophilia separation and set up activities. 

 

3. Restructuring, business transformation and other cost saving 

initiatives 

We exclude costs associated with the company’s execution of certain 

strategies and initiatives to streamline operations, achieve targeted cost 

reductions, rationalize manufacturing facilities or refocus R&D activities. 

These costs may include employee separation costs, retention bonuses, 

facility closing and exit costs, asset impairment charges or additional 

depreciation when the expected useful life of certain assets have been 

shortened due to changes in anticipated usage, and other costs or credits 

that management believes do not have a direct correlation to our on-

going or future business operations. 

 

4. Other items 

We evaluate other items of income and expense on an individual basis, 

and consider both the quantitative and qualitative aspects of the item, 

including (i) its size and nature, (ii) whether or not it relates to our ongoing 

business operations, and (iii) whether or not we expect it to occur as part 

of our normal business on a regular basis, including in the fourth quarter 

of 2016, TECFIDERA litigation settlement and license charges. We also 

include an adjustment to reflect the related tax effect of all reconciling 

items within our reconciliation of our GAAP to Non-GAAP net income 

attributable to Biogen Inc. 


