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UMM FHA HEAe= SC R &4F

o AFEAL 1) A7PAYAE X84 Felzartamab(BA=2 e, CD38 H4),
2) AA :gxgyg 2 2124 Dapirolizumab pego(DZP, CD40L FAN=Z 34
g} = okZ nx ulo] Qo] Z]—/\ﬂtﬂ A% TEHOR &7 oER UE 2719

(gt} oF 20=%

S v Aol BIIBOS)
DELE

ZA Litifilimab)@t ¢4t Al Ftf 1409
%ﬂio&ﬂr. 3) gr=sto|H

2
A2A AL FHsshet,
HIO| 27 3Q24 O'd=: Felzartamab, DZP + 27 %= ¢4t Peak OiZE 14042y
We all know that 1here are no guarantees in pipeline development. But af least we
have, | think, reason to believe that these products could come to market and make a
big difference. And as we start fo look at the peak revenue for each of these products,
the cumulative of all of these, if they all actually made it to market and got approved,
have peak sales cumulatively of about $14 billion. And when you consider that our

pharma business today is about $7.5 billion, this late-stage pipeline could really
transform Biogen over the longer term.

A42: Bl0|2H(3024, 01dD), NBEAZ

HHO|QH 37| T mo|Z2tol 5

AT MU I HOU OHOE B2

WE HAVE BUILT A MORE BALANCED PORTFOLIO OF
ASSETS ACROSS THE RISK/REWARD SPECTRUM

Early-Stage Pre-PoC Pipeline

Pioneering high-risk/high-reward assets

Litifilimab

Phase 3 in SLE and CLE

BlIB122

Phase 2 LRRK2 inhibitor

BliB142
Phase 1 IRAK4 degrader

BIIBOSO
hase in AD inPD

BlIBO91
jpheral BTKi in MS

BIIB145
Phase 1 BTK degrader

[Potential for additional INDs over the next 18 months

ey [l Rare Di

‘Biogen
XE: HH0L2H(UQ25 ), NHEAZH
HIO| @Ml XPVH RISt X|SX| WAL2ELY OjE A% HIO|Q7% SLE X|2X| DZP Uiz MY
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IgA A1 578
600 1 wSLEGM Burg 23A 600
At g5 Wt 446
400 4 400
272
200 1 116 200
25 ] - | .
0 . . . . \ 0 +—Hm
2028F  2029F  2030F  2031F  2032F 2026F  2029F  2030F  2031F  2032F
At&: Evaluate Pharma, AISHEAISH At2: Evaluate Pharma, AISHEAISH
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(Leerink Conference 2026)

Utpal Patel, Head of West Coast Hub, Biogen: A couple things that we're, you know,
working on is we recognize felzartamab in the format that we inherited it is an IV
formulation. We're working on generating a subcutaneous format to optimize patient

convenience and get this to as many patients as might benefit. We don't want that to be a
limitation. The other is that, you know, | think we really believe in this target and are
working on a next generation anti-CD38 as well.

At&: Leerink Conference 2026, HIO|Hl, AlISIEZZH
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+ Phase 3 CLE data: Mid-year 2027
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YRR 24521 67%MVI=0) vs. tHEEIA 107892 56(MVI < 1),
2) A ol

H21et 2 2452 RE A vs, oA 1071E2F CR 50%

(4] Kidney International Reports (2025), Vol. 10, Issue 10, pp. 3506-3515)
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S TH 2) CD40L Et2! Dapirolizumab pegol (DZP) SC

CDA0L Al EFZI 8| Dapirolizumab pegol (DZP)= CD40L2t= A4t H=E ARgsl BAIZE, TAHZ,
SLE %24 DzP APC(REAAAIE), JHHE(HS A= whgsto] e A|E7IR) H2E

YSISPA PRk, UCBYS] T5/p0L S A4 Buby FHAGLE) A2
A= 74 Folrh. DZPO] A4 852 24mg/kg, Q4W o2 70l<g 9}1} 7]
= 1,680mg®] M-85 Fosp Hrt. WAZERT vEd7A 2 SC AgkE §
AL s|A2 2T D4Hol Arsto 2 kit

H}O| 27 Dapirolizumab pegol (DZP) H4l g4ty ZEA(SLE) Q4 g AE

Pre-launch Activities Across Lupus and Nephrology

Building Expanding medical and support

commercialization teams capabilities S GBI R

I_thlfll.lmab"'DZP | Felzartamab

~5M | ~11k ~130k ~36k
Lupus patients estimated WW! AMR patients IgAN patients PMN patients
Litifilimab | estimated in the U.5.2 estimated in the U.S.* estimated in the U.S.*

+ Phase 3 SLE data: H2 2026 o 2027
+ Phase 3 CLE data: Mid-year 2027 | ase 3 data

$2B+ estimated U.S.

| il ] ocorcssobe marce

‘ Phase 3 data: 2029

Phase 3 data: 2029 ‘

l. Transplant_ 2
alcultod aing the estimated 11K v
= cutaneaus lupus enythematosus; FY = ful

Atz HrOI%IMst IR), AIGHERIZH

e Biogen

20

and an approximate average annual pricing of &
hropathy; PMN = primary membranaus nephropat

CD40L K| Dapirolizumab pegol (DZP) M85 % 2 UH

e Hez 012 #2t 4 H 3 23
SLE 5,000,000 Litiﬁlimgb ) Ut 3 2 =
(MLl 28ty 2EA) S (SC A, BDCA2 2t4) & oy 120284 G|0[&{ 2|20k
AZ: BIO|2AI(4Q25 R), MBHFEASH
UCB/HI0| 7 Dapirolizumab Pegol 0% 2 SLECHY BhHY 2EA) X=X U WY
(Highetay) (CLL=C)]
800 - 727 12,000 , Dapirolizumab(UCB/Biogen) 10,769
mSLE(HL S8 22 A) Litifilimab(Biogen)
m Benlysta (GSK) 9,041
600 - 529 9,000 { Saphnelo(AZ) 7,491 l
Other 6.075
400 A 335 6,000 - 5,168
200 | 156 3,000 - l
- 1
0 +—mm . . . 0 . . . . \
2028F 2029F 2030F 2031F 2032F 2028F 2029F 2030F 2031F 2032F
212 Evaluate Pharma, AlSHEAIEH At2: Evaluate Pharma, AISHEAIEH
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SLE Al 2% S BA BWy 2E& AAE GSK, ofAEehAMA UCK/IeA 5 tel
SCHE HE T4n  dubh Ak Joleh WA ATE AB GSKOI BAFF B2 9

Benlysta, oFA~Ea A7+l Type I IFN 484 Saphnelo7} wi& 1~295 44,
A eA|91l UCB/ute] @ Ale] DZP7} ui% 3915 gAe Aoz AdE
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T g Hold mHor AR 75 SC A, 200mg, QWE
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Ade WAt A &S WlE Benlysta, Saphelo®t 53] A7t
T Zrpdz B 9lo] SC 7‘*1 S F7HQl miE AR E ZIdE.

UCB/Ht0]2 Dapirolizumab Pegol OjZ H% SLE(HY gury 2EA) X|2x O4F WY
(HTHET) (M)
800 - 12,000 - Dapirolizumab (UCB/Biogen) 10,769
mSLE(4 By 2REA) Litifilimab(Biogen)
mBenlysta(GSK) 9,041
600 529 9.000 { Saphnelo(A2) 7.491
Other 6.075
400 A 335 6,000 - 5,168 l
200 A 156 3,000 . l
43 l
2028F 2029F 2030F 2031F 2032F 2028F 2029F 2030F 2031F 2032F
242 Evaluate Pharma, AlSHEAIZA A=: Bvaluate Pharma, LISHEASH

SLE LIEQ3 HER2A J]Hh S24/QHHd &9 H|id: Saphnelo vs. DZP vs. Benlysta (2FH| )

o AR Saphnelo DzpP Benlysta

A SRI-4 49.6% (Z21H) 56.3% (S&/2) 59.6% (&212)
D BICLA 78.5% (1%1) 69.1% (3-r|) ojzst

G AE 0|4+ Eabe 319l (AE CtA =3) He1H (AE &3)
H SAE (AlZI5t OjAkFS) Zo|3 AloIH (SAE 42) A

™

At&: Clinical Reviews in Allergy & Immunology. 2025, AISHEAIZH
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HIO|7 L/ORE] 2 ZEE| O7HX] ZHE®] WA 107}X|

4956 &Aoo o BuESe] yect 1) 49 7| ESUSC wF -1
= A AN, D) 59 SlelA BAA FA] Big 25~30%2 19190 HE o
14(BD) 35 AT A% ME 3 64 F F2A4Y MDASE 53 51 4B
PGR 23} k) cfgelct, GEAdat B 24 F¥o] 744 o] I etk

4) World ADC Summit 8}3]e]lA] thojol#] Atzel A X xolz} 2 wj&
ASESC At 14 23t wx=z HAA ADC 7195 o9} Alek A2 AA0]
ZIE . 71E AARI trojolA] AtFE A3 SC &4 g JPMHC 202691
A AFeE B Qi

S|YFZLICHYE S ADC SC QUE mcty Tet

ALT-B4 + ADC 2|oHE =41 24 > Therapeutic window L& S8l O] 25 ADC WY 7Hs

® ADC 2tE8t H|n

® ADC SC 54 ¢i¢t

IV ] QHSEQl PK R K|, X220} X|& U S48 U2 7Hs ALT-BA42} #RIet SC M[¥el ety afel
SC ADC PK experiment (Payload) ADC SC SC ADC experiment
(Minipig Yucatan)

FARYUH B 2t 54 2HH(9 days after injection)

- w
vl SC+ALT-BA

Mean Conc. (mcg/mL)

Time

HAH=M (neutrophil %)

gULE
_-—
=

IV SC+ALT-B4

ADC IV - High peak exposure (Cmax)

\ / - Rapid systemic exposure
- Increased systemic toxicity
.
= > T RAE e

Therapeutic window &4

Local toxicity &4 (vs. ADC SC)
System toxicity 2 (vs. ADC IV)
ADC Paradigm Shift

- HA SAR 9l HSHEANLY| HALR S|
- Therapeutic window 2tCHE E¢t O 322151 ADC X|& s

At2: 3|AF 22(2026.03), AISHEAIZH

2 21t Premier 21 M|

5) 5~69 % KOSPI o4 A 8 /4% 4 7|E20SC BE 48 nfdAE
A 914, 6) 387] % ohrEAF VASC QA 14 AT B D o)
Qu|urgn T 14 AT S, ) A 129 S AZRR(EE (L %
) 7195 6749 ) BA Adolng 69 % %7} L/O H5AL o

8) @A WEUAL T e A 2t 7IUS(GSK, HroleAll, 4F
2 A1 Ate F4))E0] W BF e A ool A
FH 202897 G mRA2ET Al Aokl wE Aokad 7IEFHSC =
o mpEAE 4, 2029~20309E Y F SC of=0] thiti SUE] HE
SORREH 2FEE 1529 ol £4F Aoz AR (@A 871 Atz
T8 2o 2070 =2 N A1)

10 1 QUTEXISHA
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9) 7IEFHS] E5)7F 2030 ©]97H] fAHAL, SC Hfra2 70% de= &
3t 10) GSKef| o]o] 27H9'J“P°ﬂ Hro] @4 1/O°] AZE UL A4 MTA A
2% 107] ol 7I9Ed dFE 20279717 Z|&oldE AEAY AR RAY
o A BAAOA SARE °l7<ﬂ FDA &2 E5s BRdt 719ezA

— =
Aok 2717} ol Ao AFe o el 018 AAZ 9

29 olgrot FzAjele] B3] BAoR Hig 2 do| gl Ao}, AEsHe
U uol Q¥ % uinhulel 7 thyo] Fgold AlkS AAUT (kD 87
7193 249 L/0 F2 1129, AekE gkt 220049, B4 2 207)), &
HA 7V =& ujEoo] A&ES FDA £9l8he Hio| QElS oA 5] &

=3 AAA 191 ADC 7199017 19] A1FS colold 43 AS=SCe WA
19] el A2A] FEAESCE 7|l % 95k, 48 EoSC g
5% 5 A4Y gRE 69 F24Y 53] 24| viRes} AHTC I |
A A BB o] g 2 217

I

=

(]
N

HESlo A B 182 1559 o9 At =4E 435 FHsIAL
T E= gold2RIML/DE B8 AA AE SHE
o Ezpst oﬂﬂoi gt £ M&EAE 5

Sg P AF Wl AHeF fA 2 FH o9d AR
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Licensing Agreements for Subcutaneous (SC)

Formulation Conversion

o
Nov. 29 Jan.7 Nov. 8 Jan. 20 ‘
Non-exclusive license Exclusive license Exclusive license Exclusive license \

agreement agreement agreement Sreamant
Top 10 Global Intas Daiichi Sankyo fs'j -
Pharmaceutical Company for two products for Enhertu® onempet

for multiple products

In discussions

/_\ /\ with multiple global
2019 2020 2021 pharmaceutical
companies

w W e W

June 24 Dec. 29 Mar. 17 Mar. 25

S e T Alteogen also holds
Non-exclusive license Exclusive license Exclusive license Exclusive license
agreement agreement agreement agreement supply agreements
Merck Sandoz AstraZeneca Biogen for ALT-B4
for multiple products for multiple products for three products  for two products
(shift to "exclusive” for (shift to “Joint Development”

Keytruda on Feb 22, 2024) on July 30, 2024)

A2 ZAF A42(2026.03), ASHERIZH

1 QUAEXSH
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2393 5793 997
1327 1421 24
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1708 4630 7751
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36 17.0 31
36 200 361
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