ANNUAL RATES  Past

Past Est'd '06-'08

of change (persh) 10 Yrs. 5Yrs. to'12-'14
Sales 73.0% 455% 19.5%
“Cash Flow” -- 1175% 33.0%
Earnings -- -- 34.0%
Dividends -- -- --
Book Value 785% 47.5% 14.0%
Cal- QUARTERLY SALES ($ mill.) Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2006 | 181.8 1972 2449 2750 | 898.9

advance 35% in 2009, thanks largely to
increased adoption of Revlimid and
Vidaza. Revlimid sales should rise 30%
this year, to $1.7 billion, driven by an ex-
panding geographic footprint, market-
share gains, and longer treatment dura-
tions. Indeed, we look for Revlimid to gain
approval in Japan during 2009. Japan is
the second-largest oncology market after
the U.S. That said, about 95% of the Rev-
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03 .03 02 02 01 02 12 28 38 42 85| 114| 157 | 239| 349| 487| 560| 6.80 Salespersh 10.30
d10| do08| d09| di5| dl4| d16| dl10| d.02 01| do2 .06 19 23 25 64| 142| 200| 280 |“CashFlow"persh 425
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-- -- -- -- -- -- -- -- -- -- -- -- -- -- -- - Nil Nil |Div'ds Decl'd per sh Nil
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94.12 | 94.35| 105.40 | 129.40 | 184.86 | 199.36 | 212.44 | 296.00 | 302.30 | 320.71 | 320.71 | 330.14 | 342.17 | 376.03 | 403.12 | 459.13 | 465.00 | 470.00 |Common Shs Outst'g B | 485.00
-- -- -- -- -- -- -- - - --| NMF | 852 | NMF | NMF | NMF| 445 Bold figires are |AvgAnn'l PIE Ratio 35.0
NMF 450 | NMF | NMF NMF 2.12 Value|Line Relative P/E Ratio 2.35
- .- .- .- - .| estimatesavg Ann'l Div'd Yield Nil
CAPITAL STRUCTURE as of 12/31/08 262 | 843 | 1142 | 1357 | 2715 | 3775 | 5369 | 898.9 | 14058 | 2237.8 | 2600 | 3200 |Sales ($mill) 5000
Total Debt Nil NMF | NMF | NMF | NMF | 2.0% | 13.9% | 18.2% | 22.3% | 32.5% | 34.0% | 43.5% | 45.0% |Operating Margin 50.0%
1.0 37 5.1 5.2 8.0 97| 143 | 257 315 | 445| 50.0| 60.0 |Depreciation ($mill) 90.0
Leases, Uncapitalized: Annual rentals $19.3 mill. d21.8 | d103| d29 | d131| 128 | 528 | 637 | 69.0 | 2264 | 606.8 875 | 1250 |Net Profit ($mill) 1975
-- -- -- --| 53% | 165% | 24.4% | 66.0% | 56.2% | 27.3% | 25.0% | 25.0% |Income Tax Rate © 25.0%
No Defined Benefit Pension Plan NMF | NMF| NMF | NMF | 47% | 14.0% | 11.9% | 7.7% | 16.1% | 27.1% | 33.7% | 39.1% |Net Profit Margin 39.5%
185 | 2982 | 3064 | 251.8 | 6583 | 7085 | 837.2 [2071.3 | 26515 | 2314.2 | 2525 | 3050 |Working Cap’l ($mill) 5000
Pfd Stock None 0| 123 118 0| 4000 | 4000 | 400.0 | 4225 | 4225 | 4225 Nil Nil |Long-Term Debt ($mill) Nil
Common Stock 459,463,167 shares d15.7 | 2955 | 3104 | 276.7 | 3101 | 4774 | 6358 |1976.2 | 2843.9 | 3491.3 | 3850 | 4425 |Shr. Equity ($mill) 7150
as of 2/5/09 --| NMF | NMF| NMF| 22% | 6.6% | 6.6% | 3.1% | 80% | 17.4% | 22.5% | 28.0% [Return on Total Cap'l 27.5%
NMF | NMF | NMF | 41% | 11.0% | 10.0% | 3.5% 8.0% | 17.4% | 22.5% | 28.0% |Return on Shr. Equity 21.5%
MARKET CAP: $18.6 billion (Large Cap) NMF [ NMF | NMF | 4.1% | 11.0% | 10.0% | 3.5% | 8.0% | 17.4% | 22.5% | 28.0% |Retained to Com Eq 27.5%
CUR$I$WI|ELI\ET POSITION 2006 2007 12/31/08 -- -- -- -- -- -- -- -- - Nil Nil | All Div'ds to Net Prof Nil
Cash Assets 1982.2 2738.0 2222.1 | BUSINESS: Celgene Corp. is engaged in the development and hibitors. Int'l sales: 30%. 2008 depr. rate: 12.9%; R&D costs: 26.1%
Receivables 1278 167.3  312.2 | commercialization of orally administered drugs for cancer and in- of sales. Acg'd Signal Research, 8/00; Anthrogenesis, 12/02; Penn
Ion%eenrtory (Avg Cst) lggg 138(1) %88% flammatory diseases. Sales breakdown for 2008: Thalomid (23%), T, 10/04. Has 2,441 employees. Off./dir. own 2.4% of stock; FMR,
Current Assets 5311.0 30844 28414 | Revimid (59%), Vidaza (9%), Alkeran (4%), and royaltiesfother ~ 9.3%; Janus Cap'l Mgmt., 9.0%; AXA Fin'l, 4.6% (4/08 Proxy).
Accts Payable 24.4 379 53.9 (5%): R&D pipeline includes immune modulators, selectivg cytokine Chrmn. & CEO: Sol J. Barer. Inc.: DE. Addr.: 86 Morris Ave., Sum-
Debt Dué 3.4 - _- | inhibitory drugs, estrogen receptor modulators, and kinase in- mit, NJ 07901. Tel.: 908-673-9000. Internet: www.celgene.com.
8$Eerm Liab. gég:? 333:3 g;i’g We look for Celgene’s bottom line to cal malignancies. Celgene also plans to ex-

plore the use of Revlimid as a treatment
for solid tumors.

The company has a more potent im-
munomodulatory drug (IMiD) in the
pipeline. Celgene recently completed
Phase Il studies of Actimid. This IMID is
an analogue to Relimid that has shown
unique clinical activity in multiple
myeloma and myelofibrosis. Indeed, 29%
of patients that had not responded to Rev-

%ggg igig géég gggg g%gg %gg?g limid product mix in the U.S. is for multi- limid saw improvement with Actimid. The
2009 | 600 625 675 700 |2600° ple myeloma and myelodysplastic drug has been found to be generally well
2010 | 750 775 825 850 |00 | Syndromes (MDS). Vidaza sales will proba- tolerated by most patients, with manage-
" bly double, reaching $400 million. able adverse events. Further study is
Cal- " 3ElAFjN|NG3SOPESR SHQEED 3 Full | Use of Revlimid to treat a wider range necessary, however, and Actimid is not
endar | Mar.31 Jun. 30 Sep. 30 Dec. 31| Year | ¢ majignancies should be a key long- likely to be available before 2012-2014.
2006 | .04 03 .05 06| 18| term earnings driver. Leveraging the This treatment represents the next gener-
%ggg %‘21 g gg %g 1'2‘71 success of the drug as a second-line treat- ation in Celgene’s hematological franchise.
2009 28 I5 50 5o | 185 | ment for multiple myeloma, Celgene has These timely shares offer wide appre-
2010 60 ‘65 &5 70 | 260 | initiated several studies aimed at expand- ciation potential to 2012-2014. Cel-
SPAD ing the existing myeloma label to include gene’s cancer drugs, particularly Revlimid,
Cg" QUARTERLY DIVIDEND: 5“” newly diagnosed patients. Indeed, we look offer strong growth prospects for both the
endar | Mar31 Jun.30 Sep.30 Dec3l Year | ¢, raqylatory action on that front in both near and long terms. Further, the ongoing
2005 the U.S. and EU this year. There are mul- global recession should have little effect on
%gg? NO CQESIHS'F\,//'\%NDS tiple studies into other unserved indica- the company’s performance, as these drugs
2008 tions, such as long-term maintenance are potentially life-saving. )
2009 therapy in myeloma and other hematologi- Jerry W. Gray Jr. April 17, 2009

(A) Diluted earnings. Excludes nonrecurring

gains (losses): '93, (10¢); '97, (5¢); '98, 14¢;
'00, (10¢); '01, 1¢; ‘02, ($1.13); '08, ($4.83).
Next earnings report due early May.
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(B) In millions, adjusted for stock splits.

(C) As of 12/31/08, had fed

operating loss carryforwards of $63.0 million
and tax credit carryforwards of $65.2 million.

eral and state net Company’s Financial Strength A
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