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Forward Looking and Proxy Solicitation Statements

= This presentation includes forward-looking statements about:
= the anticipated development of programs in our clinical pipeline
= the sales patential and size of the market for TYSABRI

+  Each forward-looking statement is subject to risks and uncertainties that could cause actual results to differ materially from those that we
express or imply, including our continued dependence on our two principal products, AVONEX and RITUXAN, the uncertainty of success in
commercializing other products including TYSABRI, the eccurmence of adverse safety events with our products, competilive pressures,
changes in the availability of reimbursement for owr products, our dependence on collaborations over which we may not abways have full
control, failure o execute our growth initiatives, possible adverse impact of government regulation, problems with our manufacturing
processes and ouwr reliance on third parties, the impact of the global credit crisis, the market, interest and credit risks associated with our
portiolio of marketable securities, our significant investment in a manufacturing facility currently under development, our ability to atiract and
retain qualified personnel, the risks of doing business internationally, the actions of activist shareholders, fluctuations in our operating results,
our ability to protect our intellectual property rights and the cost of doing so, product lability claims, fluctuations in our effective tax rate. our
level of indebledness, environmental risks, aspects of our corporate governance and collaborations and the other risks and uncertainties that
are described in llem 1.4, Risk Factors in our annual report en Form 10-K and in other reports we file with the SEC.

= These forward-looking statemnents speak only as of the date of this presentation, and we do not undertake any obligation to publicly update
any forward-locking statements, whether as a result of new information, fulure events, or otherwise.

= OnApril 27, 2009, Biogen Idec filed a definitive proxy statement with the Securities and Exchange Commission (the “SEC") in connection with
the Company's 2009 Annual Meeting. Biogen |dec’s stockholders are strongly advised to read the definitive proxy statement carefully before
making any voling or investment decision because the definitive prexy statement contains important infermation. The Company’s proxy
statement and any other materials filed by the Company with the SEC can be obtained free of charge at the SEC's web site al www,se<, gov or
from Biogen Idec at hitp./finvestor biogenidec.com. The Company’s definitive proxy statement and other materials will also be available for
free by writing to Biogen |dec Inc., 14 Cambridge Center, Cambridge, MA 02142 or by contacting our proxy solicitor, Innisfree M&A
Incorporated, by toll-free telephone at (877) 750-5836,
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Response to Icahn Assertions

We believe that despite his twenty-four months as a shareholder, lcahn’s messages reflect a lack of
understanding of our business and warrant further clarification

lcahn’s experience with a niche, US-focused biotech does not franslate to a global, fully integrated
biopharmaceutical company and his materials contain specific inaccuracies and cherry-picking of
data to suit his agenda

g

We believe:

1 Biogen Idec merger delivered on goals, created value for shareholders and is broadly viewed as a
sucCcess

) Biogen Idec has increased operating leverage while remaining committed to investing in R&D, with
high investment relative to peer benchmarks

Biogen |dec focuses on specialty products addressing high unmet need, and is advancing a broad,
deep pipeline, augmented with targeted business development activity

4 Biogen Idec is maximizing the value of our marketed products through appropriate lifecycle
investment

5 Management and Board leadership are committed to Biogen Idec and aligned with shareholder
interests biogen idec




Biogen Idec Merger Focused on

Accelerating Growth

Ieahn Facus on Operational Expense Ignores Broader Merger Goals

Scientific ]

Fusion of
Strengths

Pipeline. ] c

Global Footprint ]

Manufacturing /
Admin. Efficiencies

[
[
{
[
Sroaan |
[ Revenue ] .
(
I
[
[

Diversification

Revenue and *
Earnings Growth

Capital Efficiency ]

Economic
Acceleration

Achmvumm

Free Cash Flow ]

4 11 33% of revenue rom intemational business in 2008 and we ane well postioned 1o achieve 40% by 2010

Goal Result
+ Combination of renowned scientists in oncology, ,/
neurology and immunalogy
A proven management team v
A broader pipeline in high growth areas (immunclogy, ‘/
oncology)
40% of revenue from intermational business on Track'™
= Sireamlined manufacturing process optimized to v
prevent order backlogs
#1 Blockbuster products in MS and NHL v
Achieve annual revenue growth of 15% and EPS growth of v
20%
+ Significant costs avoided in 2004 by delaying construction of v
the Denmark manufacturing facility
Decrease OpEx [ CapEx, capitalize on treasuryftax beneafits, v
leverage organizational infrastructure
+ Increase FCF by S50M/yr v
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Merger Delivered Targeted Financial Returns

We Have Realized Greater Capital Efficiency Delivering on Our Stated Merger Goals

Return on Assets (%) Return on Equity (%)
+37%

18.0%

Free Cash Flow ($M)

1,288

843
LT
kLT

7T
2003 2004 2005 2006 2007 2008 2003 2004 2005 2006 2007 2008 2004 2005 2006 2007 2008

Nete: 2003 is pro fora data for the Biogen and Idec merger. Ratios are based on Non-GAAP figures which exclude the impact of purchase scceunting " s
mager-reiated adjustments, stock oplicn expenas, and other items and (i reiated tax elfecls. GAAP to non-GAAR EPS reconciliation is provided in the bll:igE'ﬂ idec
appendix at the end of this presentation, Free cash fiow defined as cash flows from operations minus capital expenditures as dsclosed on our Form 10-K
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The Street Views the Merger as a Success

The Merger Was Viewed Positively...

“In our opinion, the rationale for the merger is being driven by a long-term strategic objective to build critical mass and avoid certain operating costs as
a combined entity... As a combined company with greater critical mass, this should provide more leverage as a partner of choice for new
compounds versus each as a standalone company.”

Elise Wang, Cifigroup, 28-0ct-2003

“The combination of Biogen and IDEC will create the third largest biotechnology company as measured by both anticipated market capitalization as
well as revenue... Biogen IDEC will be in a stronger position to make future product acquisitions and to become a partner of choice for other
bistech companies, in our view.”

Denmis Rarp, Dewtsche Bank, 24-Jun-2003

“We believe the combined entity, Biogen Idec, provides an attractive opportunity, in light of the merged company’s diversified business operations. ..
Although we were Neutral on Biogen as an independent entity, we reiterate our Outperform rating for the combined company, as we believe
there is potential upside for the merged company.”

Sena Lwnd, Cathay Financial, 14-Now-2003

...And Has Delivered

“Crne year later the shareholders of the merged entity appear quite happy. The base business for each company has held up remarkably well
and the company is preparing to launch Antegren, a major new product for the treatment of multiple sclerosis.”
David Molowa, UBS, 4-Aug-2004

“We view the [POL] transaction as a positive for Biogen, We believe the deal highlights the synergy of the Biogen-ldec merger that had as one of
its goals increasing the attractiveness of the combined company for in-licensing encalogy’ auteimmune product candidates,”
Jason Kantor, RBC Capifal Markets, 2-Aug-2005

“Omne of the stated reasons for the eriginal Biogen and ldec marger was to combine and leverage ldec's expertise in oncology (with the
development of Rituxan) and Biogen's worldwide commercial and R&D infrastructure... We have now seen Biogen enter info a major alliance
with PDL and now acquire Conforma, as well as a number of other encelogy partnering deals (Sunesis for kinase inhibitors, ImmunoGen for antibody
conjugates, etc). In our view, even though these are early stage candidates, they are the start of what could be a significant future oncology company
with Rituxan as the cornerstone franchise.”

Jason Mantor, RBC Capital Markels, 3-May-2008

Searce: Wall Street Research biugen idec

o




Biogen Idec Has Returned Significant Cash to

Investors Since the Merger

{3 in billions)
5120 -
Share Performance (CAGR)
sio0 4 | $35B _ =][1=] BTK S&P 500
' CosT Since Merger 8% 8% 4%
$80 + 5 Years -2% 3% -B%

3 Years 4% -3% -14%
S 60 4 1 Year -22% -20% -39%
(as of Record Dafa)
540

520 R | -

50 4
S(20)
S(40) -
Amgan Genaniech Gilead Biogen Calgane Genzyms
Cash Return
as % of 33.1% 13.7% B.5% 334% 0.0% 2.2%
Market Cap
B 04 2003 Equity Value = Change in Equity Value = Cash Returned
as of d4-14-09
Souwrce: SEC filings and FactSet. percentages calculated based on market value of companies af the year-end preceding the execution of each year's shars b{D en idec
repurchass, Generlsch adjusled (o unaffected share pice of 381 82 on 18-Ju-2008; Amgen Equity Valuse &8 of 4-14-08 = 5498 g




Misrepresentation of Value Creation

lcahn Neglects to Account for Cash Refurned to Shareholders on Both an Absolute and Relafive Basis
and Chooses Peers Selectively

lcahn Biogen ldec Investor Presentation Reality

However, merger has failed to create much value ’ Biogen ldec Has Returned Significant Cash to

Investors Since the Merger
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Selective Dates and Peer Group to

Suit Icahn’s Agenda

Icahn Selectively Leaves Out Comparable Companies and Cherry-Picks Time Period Convenient For
His Comparison - Biogen Idec is a Top 3 Performer in His Amylin Presentation

Icahn Biogen Idec Investor Presentation Icahn Amylin Investor Presentation
Five year stock performance has trailed peer group Stock performance reflects value
destruction
Stodk performance
= Gk pefommasde
(BT =
Changt %
b ad EEL)
s004 SLnds
i . Celyers: 1%
- - g e LFpe Bagen ldec |
X1 o - — . BT =
- - I . o GenEyE %%
e e L - Genenkech 10%:
Aord  AorlS  AprOb  Aprdl  Bor- -0 7%
- 0 T r 1
T Dec-05 D06 Dec-07? Dec-08
Biogen Idec has underperformed peers
- rir v [ e e Ft v 4 i e
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Biogen Idec Has Achieved Efficiency Gains While

Supporting Continued R&D Investment

SG&A (% of Revenues) R&D (% of Revenues)
———— 500 bps j . -300 bps j ’— +800 bps ——
. % -
2%

28% 0% 30%
26% 26% %

% I A%

Operating Income

(% of Revenues)

2003 2004 2005 2006 2007 2008 2003 2004 2005 2006 2007 2008 2003 2004 2005 2008 2007 2008
m— SGEA (% of Rewenues) —— Peer fog " RO Spend (% of Revenues) —— Peer v
T T T
Realized SG&A Synergies Continued Leader in R&D Achieved Significant Margin
Investment Expansion

(1)Peer Average includes Genentech, Gllead, Genzyme, Amgen and Celgent

Mote: 2003 is pro forma data for the Biogen and Idec merger. Ratios are based on Non-GAAP figures which exclude the impact of purchase accounting, merger-retated — =

adjustments, slock oplion expense, and cther Ber and their retated tax effects. GAAP 1o non-GAAR EPS reconciliation i pravided in the appendix 81 the end of this btugen idec
10 preseniation; Operating Expenses defined as SG5A and RED

Souwrce: SEC filings




Selective Peer Benchmarking to

Misrepresent Performance

Icahn Biogen ldec Investor Presentation Icahn Amylin Investor Presentation
Overhead spending can be reduced Overhead spending should be reduced
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Fundamental Misunderstanding

of Biogen Idec Strategy

Icahn Biogen ldec Investor Presentation Biogen ldec Management Presentation
Pipeline seems to lack strategic focus .
Winning Strategy
(== =
S v v v
EEtesas v v v = Specialty markets with significant needs
= v + First-in-class or best-in-class molecules
s v + Global
cncexcer < w4 N4
s v
I e ——
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lcahn Omits Several Pipeline Programs and Focuses on Phase 3 Trials,

Which Have Lengthy Enrolfment and Treatment Periods

Icahn Biogen ldec Investor Presentation

Failure to advance pipeline
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Misrepresentation of Biogen Idec Deal Activity

In Fact, Management has Completed Ten In-Licensing Deals and Three Acquisitions Since 20056

Icahn Biogen Idec Investor Presentation Reality
Management has completed only five product in- . = . X
licensing deals in five years Pipeline Supported by Active Business Development
I L l e |I rvaies stion J = = e
Yo
v it 3008 + Prosen Dedn Lats v SAOM uplront E—— L A | cmame
gt ot | e
s s e Mgt
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PR | e e
« Mladch JOG9 v B - il . M e
Wertue
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Continued Investment in Industry-Leading

Multiple Sclerosis Franchise

Lifecycle Management Fits Into Broader Multiple Sclerosis Strategy,
Behind Which Biogen ldec Has Invested Aggressively

@ ™y ¢ AVONEX
- Liquid Pre-Filled Syringe
Improve Product Dalivery - Inhalant
= PEG Interferan
Extend Core - A+ TYSABRI - Subcutaneous Administration
Franchises (& B . Avonex
A = IMPACT — SPMS
Broaden Use in M$ - CHAMPS = first CIS label
y - TY¥SABRI - PML Mitigation
-
+ BG-12 (Cral)
Convenient Therapies CODP 323 (Oral)
S1P1 AgonistiOral)
= PEG Interferan (Less frequent dosing)
=
Fulfill - Anti €020 (RITUXAN, ocrelizumab)
Unmet Need Maore Effective Therapies +  Daclizumab
+ S1P1 Agonist
=
A
Inhibit Neurodegeneration/ | = S°12
Enhance Repair +  Anti-LINGO
o biogen idec
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Biogen Idec Continues as U.S.

Multiple Sclerosis Market Share Leader

ABCRT U.S. Rolling 3 Month Share Trends

BIOGEN
W 3% bEC

33% Copaxone

30% AVONEX
Biogen Idec held 38%
MS market share in
o
7% Rebd March, 2009 vs. 33% for
=t~ Copaxone
—— ———— 12% Betaseron
_———— 8% TYSABRI
.—'-#J--F-_--
.-’--)-F
g 8 8 E g B E B 5 3 5 B g B R B
B 2 3 % 2 38 323 8 b 23
- ANONEXE - Betaseron
- Copaxone: —— - Rabif:
— - Tysabr - Commercial Only ——BIIB - Franchise

Hobe: Includes Caremark outhel data price to Sep 2007 and Caremark physician level data from Sep 2007 fonward b.- -d
Includes Advanced Care Stripts fram Juna 2007 forward 10gen 1dec
16  Sowrce: IMS f Caremark / Mowva Factor | Biogen [dec Data as of Feb 2008




» Teanddaemal - Lowsai NABES

AVONEX Outperformed Wall Street Consensus

After Rebif’s Entry

AVONEX U.S. Revenue ($M)

1,022

T4TT4

2002 2007

« CHAMPS labal - Pre-Filled Japan Laurch
Eurape [02) Syvimge (D3] [1=-3]
= Inhales » CHAMPE labal

fterminated) {03}

{berminated]  rate label

1,085
923 938
BOD 817 8
749 ] | | 753 0%
b ] M J " ' 4 4 |
2003 2004 2005 2006

CAGR
8%

+ Luar-Loc (08)
+ CHAMIPS

wxtention (o)

« PEGylation
+ Sennlied Maodha

2002 Challenge

“Rebif breaks AVONEX's Exclusivily;
Lowering Estimates”— CSFB

‘Bingen's AVONEX prescripfion share is
expected fo decline rapidly...” - 3G Cowen

"‘I.lll.lll"

2009 Headlines

“Given Biogen's dependance on AVONEX
with regard to revenue and cash flow, the
development of pegylated interferon B-1a
represents a smart lifecycle management
strategy.”- CSFB

“...we expect FEG-Avonex's convenience
advantage will alfow BIIB not only to defend
Avonex against biosimilars, but also to gain
share based on a substantially improved
canvenignce profile over current therapies.”
— Cowen
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100,000 Patients on TYSABRI Remains an

Appropriate Goal

While Goal Appears Difficult to Reach by End of 2010, 100,000 Patients Remains an Appropriate Goal '
Given Multiple Sclerosis Market Dynamics

Tysabri Patient Trajectory Annual Addressable Market

(# of patients) {# of patients)

37,800
31,000
21,300
75,000
5,200
2006 2007 2008

Estimated New Patients Annual

Patients Seeking Addressable
Switching Treatment Market
Treatment

* #
Mob: Annual Addresaabhs Markel & dlusirative, based on 2008 pabent numbers. Tolal Eslimated MS Market of ~504, 000 patients globaly in 2008, blugen Idec

1 B with =1 5% switching theragées: New patierts secking treatment include whe hane disc therapy in @ peicr year,




AMEVIVE Divestiture in Context

Early, Decisive Action With Respect Tao All Aspects of the Business is Critical to Value Creation

* While AMEVIVE performance was disappointing, underperforming products are
common across Biotech Industry

+ Decisive divestiture of AMEVIVE is representative of Biogen ldec’s commitment
to maximizing shareholder value

Commitment to Maximizing Shareholder Value

Divestiture of
2005 Restructuring AMEVIVE and
ZEVALIN

Sale of Two
Manufacturing
Facilities

2007 Exploration of
Strategic Alternatives

. !
biogen idec
5 (1) Oty 3 in 10 produsts recoup thir 081 of Fvesiment - Grabaswasl. Vemen & 0iMas), "Retuma on Research and Dovelapenant for 19908 New Dag Intreductions,” &
Pharmacosconamics, December 2002




Committed Leadership Team

While Leadership Has Evolved Since 2003, Current Team Has Deep Experience at Biogen Idec and
Incentives Reflect Alignment With Shareholder Interests

Biogen |ldec Share Opportunity BI:;::I.I:I :; 5 E_g;lﬁﬁ:ﬂ&ahé;; :I;f

iieina Chairman Bruce Ross 12 years T4%
CEO James Mullen 20 years 61%
2,330,288
CFO Paul Clancy 8 years 44%
Coo Robert Hamm 15 years 55%
358,050
President of  Cecil Pickett 2.5 years'? 50%
, S0 saeso R&D
Board & Management Class 3 directors up for
alection
Exercigable Oplions and Unvested RSUs
® Shares Owned
{1) Inchudes tenure af legacy Biogen or Idec prior to 2003 b{l:igen idec

200 () Presidont of RED recruibed axtemally based on need identified in 2005 1o reinvigorale RED
Source; Bipgen Idec 2009 Proxy Statement




GAAP to non-GAAP Reconciliation

Diluted EPS and Net Income Attributable to Biogen Idec Inc

Condensed Conschdaind St of Income — O ing Baals FY 2003 FY¥Y 004 FY 2005 FY 2006 FY HIO7 FY 2008
GAAP diluted EFS [4.92] o0.o7 o4T 063 1.88 a1
Adpstment 1 nel income aSinbulakio to Begen ldee IRc. (Sob boline) 6.14 138 1.10 162 0TS 1m
Effect of FAS138 and ETIF 0306 (005 - - -
NoN-GAAP diluted EPS 1 ﬂ 1.40 1.57 2,35 2,74 356
GAAP Neilncome Abiributable io Biogen ldec Inc. [$8) [&Ts.1] 281 180T 217,56 B3IEZ TE32
Rivanis — Pre-manger Bogen product, reyally and corpoda b paings evarng 11734 . - J . -
COGS - Fair value step up of imainbory scquired from Biegen and Fumaphasm 38 255 M2 e . .
COGE ~ Pre-mergar Bisgen cost of sales (1) . . .
COGE - Royaltieos related to Corixa 18 - =
COGS = Amavive diveshuns R 354 a
RAD = Pre-merger Biogen not RAD [30.1) s = s = =
RAD = Sovermnce nd resructunng . a ;M3 o3 12 12
RAD = Sale of plant - 19 - - -
RAD - Expenses paid by Candoking - - 537
SGEA — Pre-meegor Bogen SGRA (346.7) - .
BGEA — Marger ralated and purchass accounting costs . - . [ %] - .
SGEA — Severancs and resbrustuning 132 B3 183 20 =1} EE ]
Amaortization of infangibie assets primanly rolated to Bicgen mergar a2 47T 323 I0  MTS ILT
In-process RAD relsted ts the Blogen [des mengss, scquisitions of Conforma, Syrfoni,
and Fumapham, and consolidation of Cardioking, Maurim mune and Esoiblas and B0 1308 B4 50
contingent corsideration payment in 2008 associated with the 2006 Conforma
aequisition
Loss!(gain) on seiilement of license sgreements with Fumedica and Fumapharm . &) . =
[Gain}ioss on sale of ong Ived axscts - 1118 (165 @) 1]
Onhar ncome, fal Pro-moiged Blogan 228 . - - .
Ohar income, net- Gain on sale of long lved assols - 5 .1
Wit down of irvasiments . 127 - -
Charitable donations and legal sottements 7 s . - . a
Incoms kames: Income tax effect primarily related to reconciling items WB-J (iss4) (1453) (03 E55) (18]
‘Elock option oxponss o = 445 ®EE 6.2
Het income Albibuinble to Non-C ] He of Cardioking and
Wowrimmure and pail by Cardictina L
Non-GAAP Net Income Altributable to Biogen Idec Inc. 4317 4380 ST TR TR 1080
Free Cash Flow Reconcilation (SM) FY 2004 FY 2008 FY 2006 FY 2007 Fy 2008
Met cash lows provided by operating activities T280 BES 5 B1A 10208 15845
Purchases of property, plant and equipment (Capital Expenditures) 381.0 318.4 1983 4.1 2780
Froe Cash Flow W0 5711 G430 7365 12885

Neies: The non-GAAR financial maasunes
presented in this table are Wtilized by Blogen
Wes mansgement 1o gain an undentanding of
Ehe comparative financial performance of the
Company. Our non-GAAP financial measunes
arg defined a8 repoited, of QAAP, values
exchuding {1} purchass sccounting and merger-
relaled adjustmants, (2) sbock oplion expenss
and the cumulative effect of an accounting
change relating 1o the initial adoption of SFAS
Mo, 123R and (3} other Rema. Cur
management uses these non-GAAPR financial
st 1o satablish financial goale and to
J8in BN WnderslanEng of thd comparativg
financial perfformance of the Company from
wear Lo year and guarles i guaner
Accordingly, we beliove investors”
understanding of the Company’s financial
perfoimancs & enhanced a8 a result of gur
disclosing these non-GAAP financial measures.
Hen-GAAP nat ncema atinbutable 1o Biogen
Wz e and nen-GAAP diuted EPS should not
Be viewed in isclation or a8 a subslitule for
reportad, of GAAR, nel income altribulable o
Biogen Idec Inc and diluted EPS

The GAAP figures reflect
* 2004 and boyend — the combined Biogen Idec

* 2003 — a full year of IDEC Pharmaceuticals
and T weeks of the formser Biegen, Inc. (for the
peried 1171303 theough 12031003y

Humbers may nok foot due ko reunding,

Source; Blogen Idec Annual Repaorts, 10K
fiings and camings press releases (FY 2003~
2008}
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