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Non-GAAP financial information

This presentation and the discussions during this conference call include certain financial measures that were not prepared in accordance with accounting
principles generally accepted in the U.S. (GAAP), including adjusted net income, adjusted diluted earnings per share, revenue growth at constant currency,
which excludes the impact of changes in foreign exchange rates and hedging gains or losses, and free cash flow, which is defined as net cash flow from
operations less capital expenditures. Additional information regarding the GAAP and Non-GAAP financial measures and a reconciliation of the GAAP to
Non-GAAP financial measures can be found on slides 32-35 of this presentation and in the Q3 2023 earnings release and related financial tables posted on
the Investors section of Biogen.com. We believe that these and other Non-GAAP financial measures provide additional insight into the ongoing economics of
our business and reflect how we manage our business internally, set operational goals, and form the basis of our management incentive programs. Non-
GAAP financial measures are in addition to, not a substitute for, or superior to, measures of financial performance prepared in accordance with GAAP.

We do not provide guidance for GAAP reported financial measures (other than revenue) or a reconciliation of forward-looking Non-GAAP financial measures
to the most directly comparable GAAP reported financial measures because we are unable to predict with reasonable certainty the financial impact of items
such as the transaction, integration, and other costs related to acquisitions or business development transactions; unusual gains and losses; potential future
asset impairments; gains and losses from our equity security investments; and the ultimate outcome of litigation. These items are uncertain, depend on
various factors, and could have a material impact on GAAP reported results for the guidance period. For the same reasons, we are unable to address the
significance of the unavailable information, which could be material to future results.

Note regarding trademarks: ADUHELM®, AVONEX®, BYOOVIZ®, PLEGRIDY®, RITUXAN®, RITUXAN HYCELA®, QALSODY®, SKYCLARYS®, SPINRAZA®,
TECFIDERA®, TYSABRI®, and VUMERITY® are registered trademarks of Biogen. BENEPALIE , FLIXABIE, FUMADERME , IMRALDIE, and
TOFIDENCEE are trademarks of Biogen. The following are trademarks of the respective companies listed: LEQEMBI® i Eisai Co., Ltd.; ZURZUVAEE i
Sage Therapeutics Inc.; GAZYVA®, LUNSUMIO®, OCREVUS® i Genentech, Inc. Other trademarks referenced in this presentation are the property of their
respective owners.
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Forward-looking statements

This presentation and the discussions during this conference call contain forward-looking statements, relating to: our strategy and plans; potential of, and expectations for, our
commercial business and pipeline programs; capital allocation and investment strategy; clinical development programs, clinical trials, and data readouts and presentations;
regulatory discussions, submissions, filings, and approvals; the potential benefits, safety, and efficacy of our and our collaboration p a r t mpreduatsdand investigational therapies;
the anticipated benefits and potential of investments and acquisitions, optimization of the cost structure including our i FfortGr o w prégram, actions to improve risk profile and
productivity of R&D pipeline, collaborations, and business development activities; our future financial and operating results; 2023 financial guidance. These forward-looking
statements may be accompanied by such words as i ai fhaat i cfilpealtideckeufioels Oi matx @ &@f to,rce @ g & Hli Md & mae yiopd dimp,0d e Mipioals,i
Apr os gieva fi wqg whand otber 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.

=4

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; 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; difficulties in obtaining and maintaining adequate coverage, pricing, and reimbursement for our products; 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 full control; risks associated with current and
potential future healthcare reforms; risks related to commercialization of biosimilars; failure to obtain, protect, and enforce our data, intellectual property, and other proprietary rights
and the risks and uncertainties relating to intellectual property claims and challenges; 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; problems with our manufacturing processes;
risks relating to management and personnel changes, including attracting and retaining 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; the direct and indirect impacts of the COVID-19
pandemic on our business; 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; results of operations, and financial condition; fluctuations in our operating results; risks related to investment in properties; the market, interest, and credit risks associated
with our investment portfolio; risks relating to share repurchase programs; risks relating to access to capital and credit markets; risks related to indebtedness; change in control
provisions in certain of our collaboration agreements; fluctuations in our effective tax rate; environmental risks; and any other risks and uncertainties that are described in other
reports we have filed with the U.S. Securities and Exchange Commission.

These statements speak only as of the date of this presentation. We do not undertake any obligation to publicly update any forward-looking statements.
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Executing on potential top and bottom-line growth drivers

3 recent FDA approvals and
ongoing/upcoming launches

Acquisition of Reata
Pharmaceuticals adds fourth

Reengineering the company
with Fit For Growth program

LEQEMBI is the first anti-amyloid
antibody to receive traditional approval
for Early AD

ZURZUVAE is the first oral therapy
specifically approved for adults with
PPD in the U.S.

QALSODY is the first treatment to
target a genetic cause of ALS

launch opportunity

Acquisition adds a highly
complementary and profitable product
in SKYCLARYS, the only approved
t herapy f orataka i e

Leveraging Biogen rare disease
capabilities to expand access globally

Expected to meaningfully contribute
to Biogends operat
in 2024

Refocusing resources to support in-
market growth opportunities, new
product launches and R&D in areas of
expected future growth

Simplifying the organizational structure
to increase agility and accountability

Initiative is expected to result in

meamr}gfgl fcc?st sawggs to sul}%)port
sustalnable gro

Note: LEQEMBI (lecanemab-irmb) is being developed in collaboration with Eisai Co., Ltd; Eisai serves as the lead for lecanemab development and regulatory submissions globally; See LEQEMBI

® Biogen.

AD =

USPI for full prescribing information; ZURZUVAE is being developed in collaboration with Sage Therapeutics, Inc.; See ZURZUVAE USPI for full prescribing information; QALSODY s licensed
from lonis Pharmaceuticals, Inc; See QALSODY USPI for full prescribing information; See SKYCLARYS USPI for full prescribing information
Al zhei mer 6 amydtriophie latera sclerdsis; PD-= postpartum depression




Building momentum with the LEQEMBI launch

N
FDA traditional approval and CMS reimbursement has
ooz 2 driven increased patient utilization
Rx on! Y,
v - [ )
+~LEQEMB] CMS removed the NCD for amyloid PET
sty on October 13t
200 mg/2 mL ~ g
(100 mg/mL)
(lecanemab-irmb) ( . . . h
(o Steady progress enabling patient access with ~60% of
top 100 targeted IDNs now having P&T approval

A Generating data as we aim to grow and differentiate the opportunity with LEQEMBI including subcutaneous and
maintenance dosing, as well as the potential benefit in earlier stage AD and from longer-term treatment

A Executing on geographic expansion with recent approval in Japan and other global filings under review in E.U.,
China and 10 other markets

Note: LEQEMBI (lecanemab-irmb) is being developed in collaboration with Eisai Co., Ltd; Eisai serves as the lead for lecanemab development and regulatory submissions globally; See LEQEMBI

, . USPI for full prescribing information
Blogen AD = Alzheimeros disease CMS = Centers for Medicare and Me dcoverage deterBieation; PEE=sppsitroniission tonograplyr a’t e d

P&T = Pharmacy and Therapeutics



SKYCLARYS

has the potenti al

expertise in rare disease

y =
SKYCLARYS

(omaveloxolone) 29mg

T

L ——

[

SKYCLARYS

fomaveloxolone) caP
[ 50mg |
Ao,

R nn;*“

sy
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SKYCLARYS is the first therapy approved in FA in the U.S. offering a
clinically meaningful advancement in the treatment of a debilitating disease

U.S. launch underway with approximately $43 million in estimated sales
for the third quarter®

Total start [ -860 } Total patients on

[ ~1,180 J forms to-date*” SKYCLARYS*

Regulatory review currently underway in the E.U. with a decision on
approval expected in early 2024

See SKYCLARYS USPI for full prescriber information
’ # Estimated Q3 SKYCLARYS revenue not included in Biogenos financial resul ts;
Bio en *Numbers as of November 3, 2023; Includes individuals on free drug program 8
g + " Total start forms to-date includes ~860 patients that have gone on to receive therapy

FA = Friaakiaei chos



Development Update

-

‘ J

Priya Singhal, M.D., M.P.H. 1
Head of Development | s

/
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Building on the distinct clinical profile of LEQEMBI with a new formulation and

data suggesting potential for greater benefit in earlier stage of disease

Advancing subcutaneous LEQEMBI with encouraging results

0 Weekly subcutaneous lecanemab shows comparable PK and plaque reduction to
biweekly IV formulation at 6 months with similar ARIA rates and lower systemic
adverse reactions?

Results from the Clarity AD tau PET substudy (n=342) suggest that initiation of LEQEMBI
in the early stages of AD can support clinical stability or improvement

CDR-SB No Decline - Low Tau Population CDR-SB Improvement - Low Tau Population
80% 76% no 80%
/ decline at 60%
70% @ < 18 months 70% improvement
at 18 months
e P=0.024 . 60% /
s =
n 50% " =~ 50%
n 55% no
= decline at % *P=0.0007
L 40% 18 months o 40%
— -—
© ©
o 30% o 30% _ a
) 20% 28%
20% ° improvement
at 18 months
10% 10%
0% 0%
Visit (Month) 0 6 12 18 Visit (Month) 0 6 12 18
(N) Placebo 71 67 62 58 (N) Placebo 71 67 62 58
(N) Lecanemab 70 63 57 50 (N) Lecanemab 70 63 57 50

y

. Source: Johnson, CTAD 2023
Blogen #Compared to first-time LEQEMBI IV treated patients from the Clarity AD core study; *Post-hoc analysis with nominal p values and no adjustment for multiplicity 10
AD = Al zhei mer 6s di sea@dimaginglaBbrialites; 8DRySB & clidical dementia rating scale i sum of boxes; IV = intravenous; PET = positron emission tomography; PK = pharmacokinetics



LEQEMBI-treated patients continued to benefit through 24 months

Maintenance of treatment difference with ongoing lecanemab treatment through 24 months,
relative to the newly treated lecanemab participants is consistent with a disease-modifying effect

Core Study OLE

0
04
£
m 0.8
g9
Y-S
g 9 |
8
[ oot
s 16
24
uf o]
] ——}— Early start
=X 54 |=— Delayed start
< ——— ADNI
2.8 ]
1 1 1 1 I 1 I
0 3 6 9 12 15 18 24
Visit (months)
(N) Placebo: 875 849 828 813 779 767 757 650
(N) Lecanemab: 859 824 798 779 765 738 714 646
(N) ADNI: 426 410 393 120 291

Source: Sperling, CTAD 2023

Post-hoc analysis; Early start lecanemab 10 mg/kg biweekly group are those subjects on lecanemab 10 mg/kg biweekly in the Core. Delayed start LEC10-BW group (those subjects that initiate lecanemab 10 mg/kg biweekly in the OLE). Based on testing the
hypothesis that early start arm maintains at least half of the treatment effect seen at the end of 18 months. Based on modified intention-to-treat analysis population. Adjusted mean change from baseline, SE and p-value are derived using mixed

model repeat measures with treatment group, vVvisit, tr e atiseasedympgomaticrpeditayon atbaseline, ApoBR4 carnieastatus, region, basdline nalue kay Visit nteraogan asdixed effects,and dbdselikel z
value as covariate. ADNI is an observational cohort; ADNI participants selected to match with Clarity AD population, including baseline demographics and clinical characteristics including randomization strata

ADNI = Al zhei mer s di s e as eSBrelinicabdemeatig rating scaleri isumi obbbxesy @LE = dpénRabel extension



Tau-directed ASO (BIIB08O) is the first tau targeting therapy to show convergence

of evidence across soluble biomarkers, tau PET and exploratory clinical measures

CDR-SB MMSE FAQ
Favors BIIB0O80 Favors BIIBO80 Favors BIIB080
Cohort D115 mg Q12W YV 115 mg <@kb=geWes (n=9) <

vs TANGO PSM (n=16) . o I —— ' L 4

vs ADNI PSM (n=16) — e —— —— ' 4
vs TANGO I/E criteria (1=102) o—— —_—— ——
vs ADNI I/E criteria (n=41) . —_—— ——

CohortCe60 mg Q4w Y 60 mg Q12W (n=7)
vs TANGO PSM (n=16) —— —— ! L 4

vs ADNI PSM (n=16) b L 4 ' —— ' L
vs TANGO I/E criteria (n=102) —— —_—— ——-H
vs ADNI I/E criteria (n=41) —— —_— —_——

6 5 -4-3-2-101 2 3 10 8 6 4 2 0 -2 -4 -14-12-10-8 6 -4 -2 0 2 4

Adjusted mean change vs TANGO PSM (95% CI for difference)

Source: Ziogas et al., CTAD 2023. TANGO PSM used 1:1 match and adjusted for 7 covariates: CDR-GS (exact match), CDR-SB, MMSE, FAQ, APOE, age, and sex. ADNI PSM used 1:1 match and adjusted for 5 covariates: CDR-GS (exact match), CDR-SB,
MMSE, FAQ, APOE. I/E criteria method selected participants by key inclusion criteria of BIIBO80 Phase 1b study. Results were based on an ANCOVA model, with treatment group, baseline value and baseline CDR-GS as independent variables.

ADNI = Al zhei merds di seas eSBrelinical Demengai Ratipg Scatei Stin of Bokes; €1;= cadfidiéce interval; MMSE = Mini-mental state examination; FAQ = functional activities questionnaire; PSM = propensity score matching; Q4W =
every 4-week dosing; Q12W = every 12-week dosing



Aiming to enable growth by optimizing the R&D portfolio

Advancing |l eadership and continued commitment in A

A Developing additional options for patients with LEQEMBI

Planned submission for IV

Plan?sgmsuﬂggwézsggﬂg\())r SC maintenance therapy Potential |nr(l|ccl?r:|i(;2|ep>\<gan3|on to
(label change) P

By end of Q1 2024

Longer-term

By end of Q1 2024

AAdvancing programs focused on tau to potentially

AGenerating further insights o n-teArdltreadnenteifectsdfsantidi s e a
amyloid antibodies

Advancing a refocused development pipeline with near-term readouts and long-term potential

BIIB105 in ALS BlIB121 in AS Dapirolizumab pegol in SLE
Phase 1/2 readout in ATXN2 and Phase 1b readout expected Phase 3 readout expected
broad ALS expected mid-year 2024 mid-year 2024 mid-year 2024

" Biogen Note: LEQEMBI (lecanemab-irmb) is being developed in collaboration with Eisai Co., Ltd; Eisai serves as the lead for lecanemab development and regulatory submissions globally 13

AD = Al z h e idiseased ALS = amyotrophic lateral sclerosis; AS = Angelman syndrome; ATXN2 = ataxin-2; BLA = biologics license application; FA = F r i e d r Agaxia, BO® = subcutaneous; IV = intravenous; SLE =
systemic lupus erythematosus



Financial Update

Michael McDonnell
Chief Financial Officer
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Third quarter 2023 financial results
Q3 Total Revenue* ($M) Q3 GAAP Diluted EPS (%)

+1% at actual currency (106%)
|

+3% at constant currency?* f
)

$7.84

$2,530 $2,508

($0.47)

2023 2022
Q3 Non-GAAP Diluted EPS ($)

(9%)

A

$4.77

2023 2022 2023 2022

* Beginning in the third quarter of 2023, we modified our presentation of the commercialization expenses incurred within the LEQEMBI Collaboration. Our 50% portion of LEQEMBI product revenue,
net and cost of sales, including royalties, will continue to be classified as a component of revenue. We will now present our 50% share of all global pre- and post-commercialization sales & marketing
expenses for the LEQEMBI Collaboration within SG&A expense and will no longer present the post-commercialization portion of these expenses as a reduction to revenue. To reflect this modification,
during the third quarter of 2023 we reclassified $38.7 million in collaboration costs (from the first and second quarters of 2023) from other revenue to SG&A expense within our condensed
-’ . consolidated statements of income.
Blogen # Percentage changes in revenue growth at constant currency are presented excluding the impact of changes in foreign currency exch ange rates and hedging gains %r
foreign currency revenue values are converted into U.S. dollars using the average exchange rates from the prior period.



Global multiple sclerosis product revenue

MS Product Revenue ($M) Q3 2023 Highlights
ATECFIDERA was negatively impacted by

Q3 ) o T :
generic competition in the U.S. and certain
AP markets outside the U.S.
! : 1 ASome generics have not yet fully exited
$1,340 some E.U. markets

$1,159
AVUMERITY benefited from global patient
growth

ATYSABRI was negatively impacted by pricing
pressure and competition

Alnterferons were negatively impacted by the
continued shift from injectable platforms to
higher efficacy therapies

2023 2022

P A
Biogen 16



Global SPINRAZA revenue

SPINRAZA Revenue ($M) Q3 2023 Highlights

AU.S. SPINRAZA: Revenue increased 7%
with positive patient growth vs. prior year

Q3

+4% at actual currency
+7% at constant currency

! : 1 AROW SPINRAZA: Revenue increased 2% at
$448 actual currency and increased 7% at
$431 constant currency, benefiting from the timing
of shipments in certain markets

2023 2022

® Biogen .



Biosimilars revenue

Biosimilars Revenue ($M) Q3 2023 Highlights

ABiosimilars: Volume growth partially offset
by pricing pressure and competition

Q3

+4% at actual currency
+7% at constant currency

: : 1 ATOFIDENCE (referencing ACTEMRA®): the

first tocilizumab biosimilar approved in the
$188 United States 7 launch expected mid-year
2024*

$194

A Process to evaluate strategic options for the
biosimilars business ongoing

2023 2022 TOFIDENCE developed with Bio-Thera Solutions, Ltd.
. * A settlement has been reached and Biogen has freedom to Market the Intravenous
B|0gen Product in the European Jurisdictions as of the first calendar quarter of 2024 and in
the United States as of May 2024. &



Third quarter 2023 revenue highlights

(8 in Millions) Q32023 Q32022 DY/Y %fﬁf::g?%t
Multiple sclerosis product revenue? $1,159 $1,340 (14%) (12%)
Spinal muscular atrophy revenue? $448 $431 4% 7%
Biosimilars revenue $194 $188 4% 7%
Other product revenue® $4 $3 25% 23%

Total product revenue $1,805 $1,962 (8%) (6%)

Revenue from anti-CD20 therapeutic programs $421 $417 1%

Contract manufacturing, royalty and other revenue* $304 $130 } 135%

Total revenue $2.,530 $2,508 1%

# Percentage changes in revenue growth at constant currency are presented excluding the impact of changes in foreign currency exchange rates and hedging gains or
foreign currency revenue values are converted into U.S. dollars using the average exchange rates from the prior period.
Lincludes TECFIDERA, VUMERITY, AVONEX, PLEGRIDY, TYSABRI, and FAMPYRA.
2includes SPINRAZA.
includes ADUHELM, FUMADERM and QALSODY.
“al so includes Biogends 50% share of LEQEMBI product r even wcturing eftt EQEMRI begimnimd in tleffirst suaatteras 2023i nc | udi
Beginning in the third quarter of 2023, we modified our presentation of the commercialization expenses incurred within the LEQEMBI Collaboration. Our 50% portion of LEQEMBI product revenue,
net and cost of sales, including royalties, will continue to be classified as a component of revenue. We will now present our 50% share of all global pre- and post-commercialization sales & marketing
expenses for the LEQEMBI Collaboration within SG&A expense and will no longer present the post-commercialization portion of these expenses as a reduction to other revenue. To reflect this
_' . modification, during the third quarter of 2023 we reclassified $38.7 million in collaboration costs (from the first and second quarters of 2023) from revenue to SG&A expense within our condensed
B|0gen consolidated statements of income. 19

Numbers may not foot due to rounding. Percent changes represented as favorable/(unfavorable).



Third quarter 2023 financial results summary

($ in Millions) Q3 2023 Q3 2022 @YY
Revenue $2,530 $2,508 1%
GAAP and Non-GAAP Cost of Sales $660 $470  (40%)
% of revenue 26% 19%
GAAP R&D Expense $736 $549  (34%)
Non-GAAP R&D Expense $539 $549 2%
GAAP SG&A Expense* $788 $563  (40%)
Non-GAAP SG&A Expense* $553 $562 2%
GAAP Amortization $61 $57 (8%)
Non-GAAP Amortization $9 $8  (18%)
GAAP and Non-GAAP Collaboration Profit Sharing / (Loss Reimbursement) $51 $45 (12%)
GAAP Other (Income) Expense $300 ($56) (636%)
Non-GAAP Other (Income) Expense ($26) $55  148%
GAAP Taxes % 51.6% 17.2%
Non-GAAP Taxes % 14.7% 15.7%
GAAP Net Income Attributable to Biogen Inc. ($68) $1,135 (106%)
Non-GAAP Net Income Attributable to Biogen Inc. $635 $691 (8%)
GAAP weighted average diluted shares used in calculating diluted EPS* 145 145 0%
Non-GAAP weighted average diluted shares used in calculating diluted EPS* 146 145 (1%)
GAAP Diluted EPS ($0.47) $7.84  (106%)
Non-GAAP Diluted EPS $4.36 $4.77  (9%)

* Beginning in the third quarter of 2023, our 50% share of all global pre- and post-commercialization sales & marketing expenses for the LEQEMBI Collaboration will be presented within SG&A
expense and will no longer present the post-commercialization portion of these expenses as a reduction to revenue. During the third quarter of 2023 we reclassified $38.7 million in collaboration
costs (from the first and second quarters of 2023) from revenue to SG&A expense within our condensed consolidated statements of income.
’ - # All unvested equity-based awards are antidilutive for GAAP due to reporting a net loss for the third quarter of 2023.
Blogen The above table is not an income statement. Numbers do not foot. Percent changes represented as favorable/(unfavorable).
Our GAAP financial measures and a reconciliation of GAAP to Non-GAAP financial results are at the end of this presentation.

20



Balance sheet and cash flow

Balance Sheet Cash Flow
(as of September 30, 2023) (Q3 2023)

Cash and marketable securities Net cash flow from operations

Debt Capital expenditures

Net debt (YeJkelY W Free cash flow”

H 21
Blogen Numbers may not foot due to rounding. H # Free cash flow is defined as net cash flow from operations less capital expenditures.



Updating full year 2023 financial guidance

Prior FY 2023 Guidance Updated FY 2023 Guidance
Revenue Mid-single dlg_lt p*ercentage Low-single dlglt p*ercentage
decline decline
Non-GAAP Diluted $14.50 to $15.00
on- lnute Reflecting ~$0.75 of dilution from Reata
EPS $15.00 to $16.00 acquisition, which closed

September 26, 2023

* Versus reported revenue for full year 2022

Pl ease see Biogends third quarter 2023 earnings r e lineest@sbiogeacom,i | abl
for additional 2023 financial guidance assumptions.

Biogen may incur charges, realize gains or losses, or experience other events or circumstances in 2023 that could cause any of these
assumptions to change and/or actual results to vary from this financial guidance.

Please see slide 2 of this presentation for additional information on our use of Non-GAAP measures, including forward-looking Non-
GAAP financial measures.

e Biogen. 2



or Growtho update

Original Program Goals Updated Program Goals

~$1B gross savings No Change ~$1B gross savings
by 2025 by 2025

~$300M ~$200M

reinvestment reinvestment
— Reflects Reata and —

ZURZUVAE net impact
~$700M net savings ~$800M net

by 2025 savings by 2025

* Expected savings are based upon Biogen internal estimates vs. projected 2023 full year cost base.

In addition, not included in these numbers are our 50% share of all global pre- and post-commercialization sales & marketing expenses for the LEQEMBI Collaboration which will now be
, presented within SG&A expense.

B|0gen Biogen continues to expect total net savings to be split roughly equally in 2024 and 2025. 23



Closing

Christopher A. Viehbacher
President and Chief Executive Officer

"Biogen.



Expected near-term milestones for 7 programs with potential to support

long-term growth

2024
T T
LEQEMBI in Early Al zhei mer déds disease
A EMAIin E.U.

A NMPA in China
SKYCLARYS in the E.U.
QALSODY in the E.U.

Expected Regulatory Submissions

LEQEMBI subcutaneous formulation BLA
LEQEMBI IV maintenance dosing sBLA

Expected Development Readouts

Dapirolizumab pegol Phase 3in SLE

ATXN2 ASO (BIIB105) Phase 1/2 in ALS

UBE3A ASO (BIIB121) Phase 1 in Angelman syndrome
GABA, PAM (BIIB124/SAGE324) Phase 2b in Essential Tremor

Note: LEQEMBI (lecanemab-irmb) is being developed in collaboration with Eisai Co., Ltd; Eisai serves as the lead for lecanemab development and regulatory submissions globally; See LEQEMBI USPI for full prescribing information; See
SKYCLARYS USPI for full prescribing information; See QALSODY USPI for full prescribing information; QALSODY is licensed from lonis Pharmaceuticals, Inc; BIIB124/SAGE324 is being developed in collaboration with Sage
Therapeutics, Inc; Dapirolizumab pegol is being developed in collaboration with UCB. ALS = amyotrophic lateral sclerosis; ASO = antisense oligonucleotide; ATXN2 = ataxin-2; BLA = biologics license application; GABA, = 9-Aminobutyric
acid type A; NMPA = National Medical Products Administration; PAM = positive allosteric modulator; SLE = systemic lupus erythematosus ; UBE3A = ubiquitin protein ligase E3A




Questions
& Answers
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Advancing key late-stage assets with a reprioritized pipeline

Phase 1 Phase 2 Phase 3 Approved

Lecanemab ¢*mAb)*0 AD Approved in U.S. and Japan; Filed in the E.U., China, and other geographies
Lecanemab @AmAb)*0 Preclinical AD |
AdlicEnEnab 6 nAb)S AD
BIIBO8O (tau ASCHAD
BIIB113 (OGA inhibit&D
Zuranolon¢GABA PAM)® MDD
ZuranolondGABA PAM)® PPD
Dapirolizumab pegol (a@D40L)5 SLE
Litifilimab (antBDCA2p SLE
Litifilimab (antBDCA2) CLE
Omaveloxolone (Nrf2 activatbifA
Neuromuscular Tofersen (SOD1 ASOB0D1 ALS

Disorders BIIB105 (ATXN2 ASOALS
BIIB115 (SMN AS@)SMA
BlIB122 (LRRK2 inhibit@yPD

Par ki ns on d|sBlIBLA4GABA PAM)BET
Movement Disorders BIIB094 (LRRK2 ASOPD
BIIB101 (-syn ASG)8 MSA
BIIB091 (peripheral BTK InhibiédW)S
BIIB107 (anLA4PMS

Neurovascular BlIB131 (plasminogen activafol)S
Genetic Neurodev. BlIB121 (UBE3A ASOAS

Al zhei mer 6s

: Received Accelerated Approval in U.S.
and Dementia pp

Neuropsychiatry
Approved in U.S.

Specialized
Immunology

Approved in U.S.; Filed in the E.U.

A hd b hdl hd hd hd hd hd b b

Received Accelerated Approval in U.S.; Filed in the E.U.
1

Multiple Sclerosis

A hd hd b hd M

Neuropathic Pain CemdomespifHsp90 modulatorPPNP

Note: Q3 2023 update includes addition of omaveloxolone in FA and cemdomespib in DPNP; Approval of lecanemab in Japan

* Collaboration program; # Option agreement; ~ Licensed from lonis Pharmaceuticals, Inc.; AIS = acute ischemic stroke; ALS = amyotrophic lateral sclerosis; AS = Angelman syndrome; ASO = antisense oligonucleotide; CLE = cutaneous lupus erythematosus; DPNP
= diabetic peripheral neuropathic pain; ET = essential tremor; GABA = 2-Aminobutyric acid; Genetic Neurodev. = genetic neurodevelopmental disorders; LRRK2 = leucine rich repeat kinase 2; MDD = major depressive disorder; MS = multiple sclerosis; MSA =
Multiple System Atrophy; OGA = O-GlcNAcase; PAM = positive allosteric modulator; PD =P a r k i ndseasepPD = postpartum depression; SLE = systemic lupus erythematosus; SOD1 = superoxide dismutase type 1; UBE3A = ubiquitin protein ligase E3A




Consolidated Statement of Income

(unaudited, in millions, except per share amounts)

For the Three Months Ended  For the Nine Months Ended

., September 30,
2023 2022 2023 2022

Revenue:

Product, net $ 18052 $ 19624 § 54143 % 6,0833

Revenue from anti-CD20 therapeutic programs 420.9 416.9 1,253.8 1,252.6

Contract manufacturing, royalty and other revenue 304.2 129.5 781.2 2935

Total revenue 2,530.3 2,508.5 7,449.3 7,620.4

Cost and expense:

Cost of sales, excluding amortization and impairment of

acquired intangible assets 659.6 469.5 1,915.1 1,707.4

Research and development 736.3 549.2 1,801.1 1,629.5

Selling, general and administrative 788.2 563.3 1,941.2 1,770.8

Amortization and impairment of acquired intangible assets 60.9 56.5 164.0 190.9

Collaboration profit sharing/(loss reimbursement) 50.5 453 164.5 (42.6)

(Gain) loss on fair value remeasurement of contingent

consideration — (2.1) — (13.7)

Restructuring charges 76.0 15.4 120.0 1241

Gain on sale of building — (503.7) — (503.7)

Other (income) expense, net 300.0 (56.0) 248.2 (221.3)

Total cost and expense 2,671.5 1,137.4 6,444.1 4,641.4

Income (loss) before income tax expense and equity in loss of
investee, net of tax (141.2) 1,3711 1,005.2 2,988.0
Income tax (benefit) expense (72.9) 236.2 92.6 578.5
Equity in (income) loss of investee, net of tax — — — (2.8)
MNet income (loss) (68.3) 1,134.9 912.6 24121
Net income (loss) attributable to noncontrolling interests,
net of tax (0.2) 0.2 1.2 (84.4)
MNet income (loss) attributable to Biogen Inc. $ (68.1) $§ 11347 § 911.4 $ 2,496.5
Net income (loss) per share:

Basic eamings (loss) per share attributable to Biogen Inc. 3 (0.47) $ 786 & 6.30 % 1712

Diluted eamings (loss) per share attributable to Biogen Inc. 3 (0.4T7) $ 784 % 6.268 % 17.07

Weighted-average shares used in calculating:
, Bio en Basic eamings (loss) per share attributable to Biogen Inc. 144.8 144.4 144.7 145.8
g Diluted eamings (loss) per share attributable to Biogen Inc. 144.8 144.8 145.5 146.2

29



Consolidated Balance Sheets

(unaudited, in millions)
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