BIIB Q2 2026 Earnings Preview
Timing note: Biogen’s Q2 report is scheduled for Wednesday, July 29, 2026, before the market opens, with the call at 8:30 a.m. ET. As of the current date, July 29 is today, not tomorrow. (investors.biogen.com)
Executive summary
This report is less about whether Biogen beats a noisy quarterly EPS estimate and more about whether management can establish a credible post-Apellis earnings and growth baseline.
The three most important issues are:
1. New 2026 guidance including Apellis, particularly the contribution from SYFOVRE and EMPAVELI, incremental operating costs, interest expense and the path to 2027 accretion.
1. Underlying commercial momentum, led by LEQEMBI and SKYCLARYS, against continuing erosion and quarter-to-quarter volatility in the legacy multiple-sclerosis portfolio.
1. Pipeline execution, especially the Phase 3 plan for diranersen following encouraging but complicated Phase 2 CELIA results.
A clean revenue beat would help, but investors are likely to place substantially more weight on guidance quality, Apellis integration and management’s answers around diranersen.

Expectations and important accounting noise
Publicly available consensus feeds are not particularly consistent. They point to approximately $2.4 billion to 2.35 to $2.98. The variation likely reflects, at least in part, different treatments of Biogen’s acquired R&D expenses. (benzinga.com)
Biogen has already disclosed that Q2 results will include:
· Approximately $164 million of acquired in-process R&D, upfront and milestone expense.
· An approximately $0.95-per-share impact on both GAAP and company-defined non-GAAP EPS.
· A further $290 million to 1.75 to $1.95 per share, of potential acquired-R&D expense expected in Q3. (investors.biogen.com)
This makes the headline EPS comparison unusually difficult. Investors should separate:
· Core operating performance;
· Apellis-related financing and integration effects;
· Acquired-R&D and milestone charges; and
· Purchase-accounting adjustments.
At Q1, Biogen’s guidance—excluding Apellis—called for 2026 non-GAAP EPS of 15.25 and a mid-single-digit decline in revenue. Management explicitly said it would issue guidance including Apellis with Q2 results. (investors.biogen.com)

1. Apellis is the central issue
Biogen completed its approximately $5.3 billion acquisition of Apellis on May 14, meaning Q2 should contain roughly seven weeks of Apellis operations. The acquisition added SYFOVRE for geographic atrophy and EMPAVELI for complement-driven diseases. Biogen expects the transaction to be accretive to non-GAAP EPS in 2027. (investors.biogen.com)
Revenue baseline
Apellis reported Q1 2026 product revenue of:
	Product
	Q1 2026 revenue
	YoY growth

	SYFOVRE
	$150.7M
	16%

	EMPAVELI
	$41.3M
	109%

	Total product revenue
	$192.0M
	28%


Apellis also reported $76.3 million of licensing and other revenue, but $55 million came from regulatory and collaboration payments. That portion should not be treated as recurring product revenue. (sec.gov)
At the Q1 product run rate, approximately seven weeks of ownership would equate to roughly $100 million of product revenue consolidated into Biogen’s Q2 results. That is only an illustrative calculation; purchase accounting, transaction timing, inventory and normal commercial variability could produce a materially different number.
What investors should listen for
· Full-year SYFOVRE and EMPAVELI expectations.
· Whether SYFOVRE injection and patient growth remained healthy.
· The pace of EMPAVELI uptake in C3G and primary IC-MPGN.
· Incremental commercial spending, including potential SYFOVRE consumer advertising.
· Cost synergies versus additional investment.
· Updated interest expense and free-cash-flow expectations.
· A specific deleveraging schedule.
Biogen borrowed $2 billion to help fund the transaction, split between a $1 billion facility due in May 2027 and another $1 billion due in May 2028. The balance sheet and repayment plan therefore matter more than they did before the acquisition. (sec.gov)
Best outcome: management shows that Apellis adds durable mid-teens-or-better product growth without requiring enough incremental spending to delay 2027 accretion.
Key risk: SYFOVRE growth proves more promotion-sensitive than expected while higher commercial costs and interest expense pressure near-term EPS.

2. LEQEMBI: focus on the trajectory, not the quarter alone
LEQEMBI generated $168 million of global end-market sales in Q1, up 74% year over year. Biogen recognized $59.5 million of Alzheimer’s collaboration revenue.
The most important questions are:
· U.S. patient starts and infusion-center capacity.
· Uptake in Japan and China.
· Persistence beyond the initial 18-month treatment period.
· Conversion to subcutaneous maintenance.
· Whether blood-based biomarkers are shortening the diagnosis and treatment pathway.
· Competitive share versus Lilly’s Kisunla.
The FDA approved LEQEMBI IQLIK for at-home initiation dosing on July 13, with the U.S. launch planned for late August. Because approval came after quarter-end, it will not materially affect Q2 sales. Its significance is in the forward outlook: initiation and maintenance can now both be delivered through a weekly autoinjector rather than requiring patients to begin with IV infusions. (investors.biogen.com)
A strong report would include clear launch metrics and evidence that subcutaneous initiation can expand the addressable market—not simply shift existing patients from IV to subcutaneous treatment.

3. SKYCLARYS and the rest of the growth portfolio
SKYCLARYS
SKYCLARYS produced $151 million in Q1, up 22% year over year. The underlying story was stronger outside the U.S., where revenue exceeded U.S. revenue for the first time.
The central question is whether ex-U.S. reimbursement decisions are converting patients from early-access programs into paying commercial patients. This can make quarterly revenue lumpy, but it is also the product’s main medium-term growth engine.
A result above Q1’s $151 million level, supported by demand rather than inventory, would be constructive.
SPINRAZA
Q1 SPINRAZA revenue declined 12% to $374 million, partly because of ex-U.S. shipment timing. The high-dose regimen has since launched in the U.S., Europe and Japan.
Management previously said that shortly after the U.S. launch, start forms covering roughly 20% of the existing patient base had already been submitted, with a similar conversion rate emerging in Germany. Investors should look for:
· Actual completed conversions rather than submitted forms.
· Competitive switches or additions after gene therapy.
· Whether high-dose SPINRAZA can stabilize or return the franchise to growth.
· Any change in pricing or revenue per patient.
Shipment timing will remain a source of quarterly volatility, so patient and demand metrics may be more informative than reported revenue.
VUMERITY and legacy MS
Q1 VUMERITY revenue was $179 million, up 29%, but benefited from U.S. inventory dynamics. TYSABRI also benefited from favorable gross-to-net adjustments and inventory timing.
The risk for Q2 is reversal of those favorable items. Investors should avoid interpreting another resilient MS quarter as sustainable unless management can demonstrate stable underlying prescriptions and market share.
ZURZUVAE and QALSODY
ZURZUVAE generated 33 million, up 110%.
Both remain smaller contributors, but continued demand growth would support Biogen’s argument that its newer portfolio can progressively offset legacy MS erosion.

4. Diranersen: promising data, but the Phase 3 plan is crucial
Diranersen, formerly BIIB080, has become a potentially important valuation asset following the Phase 2 CELIA results.
At the lowest tested regimen—60 mg administered intrathecally every six months—the study showed:
· 26% slowing on CDR-SB;
· 42% slowing on ADAS-Cog13;
· 50% slowing on MMSE; and
· 50%-65% reductions in cerebrospinal-fluid total tau across doses.
However, CELIA did not meet its primary endpoint, which tested for a dose-response relationship. Higher doses did not generate greater clinical benefit, and no separation from placebo was seen on the ADCS-ADL-MCI functional endpoint at 18 months. (biogen.gcs-web.com)
That leaves several critical questions for the call:
1. What dose will Biogen take into Phase 3?
1. What will be the primary endpoint and powering assumptions?
1. Does Biogen need one pivotal study or two?
1. How will regulators view the failed dose-response primary endpoint?
1. Will Phase 3 test diranersen alone or alongside anti-amyloid treatment?
1. How will Biogen address the burden of intrathecal administration?
1. What safety monitoring will be required for confusional events and lumbar-puncture complications?
A credible, capital-disciplined registrational plan could add confidence. A vague or unusually large development program could raise concerns that the encouraging low-dose results may be difficult to reproduce.

5. Guidance will matter more than Q2 EPS
The cleanest way to judge the report will be to compare new guidance with the old ex-Apellis baseline.
Constructive guidance would show:
· Legacy Biogen operating assumptions largely intact.
· Apellis adding meaningful revenue in 2026.
· A clearly isolated, mechanical EPS reduction from interest and acquired-R&D charges.
· No major increase in recurring operating expense beyond what is needed to support growth.
· Continued confidence in 2027 Apellis accretion.
· A credible path to repay acquisition debt.
Disappointing guidance would show:
· A reduction in the underlying legacy-business outlook.
· Slower-than-expected SYFOVRE or EMPAVELI growth.
· Materially higher recurring SG&A or R&D.
· Delayed accretion or weaker free cash flow.
· Further erosion in MS that overwhelms the launch portfolio.
Because company-defined non-GAAP EPS includes acquired-R&D charges, a lower headline EPS range may be largely mechanical. Investors should reconstruct guidance before those charges to determine whether the operating outlook has actually weakened.

Bull/base/bear framework
Bull case
· Revenue comfortably clears roughly $2.5 billion.
· LEQEMBI and SKYCLARYS show clean sequential demand growth.
· Apellis products remain on a strong trajectory.
· Updated guidance indicates little deterioration in the legacy business.
· Management reiterates 2027 accretion and rapid deleveraging.
· Diranersen receives a clear, manageable Phase 3 plan.
Base case
· Revenue is near consensus, with mixed product-level results due to inventory and shipment timing.
· Guidance falls mechanically because of IPR&D and financing costs but preserves underlying operating expectations.
· Apellis integration appears on track, although meaningful synergies are deferred.
· Diranersen advances, but key Phase 3 details remain unresolved.
Bear case
· Legacy MS reversals and weaker contract-manufacturing revenue drive a miss.
· LEQEMBI growth is modest and SKYCLARYS is affected by reimbursement timing.
· SYFOVRE is flat or slows despite additional promotional investment.
· Updated guidance implies operating deterioration beyond disclosed charges.
· Free cash flow and debt repayment expectations weaken.
· Management cannot articulate a convincing regulatory path for diranersen.

Bottom line
The most important number in this report probably will not be Q2 EPS. It will be the implied earnings power of the combined Biogen-Apellis business after normalizing acquired-R&D charges, purchase accounting and financing costs.
For the stock to respond positively, management needs to show that:
1. The core Biogen business remains stable enough to fund growth.
1. Apellis adds a genuine revenue-growth platform rather than merely more complexity and leverage.
1. LEQEMBI and SKYCLARYS can offset legacy erosion.
1. Diranersen has a credible, disciplined path into Phase 3.
A modest quarterly beat without convincing combined-company guidance would be less meaningful than an in-line quarter accompanied by strong product trends, clean guidance and a credible deleveraging plan.
