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THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY
TIME, ON JANUARY 9, 2002, UNLESS EXTENDED. SHARES TENDERED PURSUANT TO THE OFFER
MAY BE WITHDRAWN AT ANY TIME PRIOR TO THE EXPIRATION OF THE OFFER, BUT NOT
DURING ANY SUBSEQUENT OFFERING PERIOD.

On December 2, 2001, we entered into an Agreement and Plan of Merger with
Aviron. Aviron's board of directors has approved and adopted the merger
agreement, determined that the offer is advisable and is fair to and in the best
interests of the stockholders of Aviron and recommends that Aviron stockholders
accept the offer and tender their shares pursuant to the offer.

Through a wholly-owned subsidiary, we are offering to exchange 1.075 shares
of MedImmune, Inc. common stock for each outstanding share of Aviron common
stock.

Our obligation to exchange MedImmune common stock for Aviron common stock is
subject to the conditions listed under "The Offer--Conditions of Our Offer."
MedImmune common stock is listed on the Nasdag National Market under the symbol
"MEDI" and Aviron common stock is listed on the Nasdag National Market under the
symbol "AVIR." You are urged to obtain current market quotations for the shares
of MedImmune common stock and Aviron common stock.

SEE "RISK FACTORS" BEGINNING ON PAGE 13 FOR A DISCUSSION OF FACTORS THAT YOU
SHOULD CONSIDER IN DETERMINING WHETHER TO TENDER YOUR SHARES OF AVIRON.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THE SECURITIES TO BE ISSUED UNDER THIS
PRELIMINARY PROSPECTUS OR DETERMINED IF THIS PRELIMINARY PROSPECTUS IS ACCURATE
OR ADEQUATE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

We are not asking you for a proxy and you are requested not to send us a
proxy. Any solicitation of proxies will be made only pursuant to separate proxy

solicitation materials complying with the requirements of Section 14 (a) of the
Securities Exchange Act of 1934.

The Dealer Manager for Our Offer is:

MERRILL LYNCH & CO.

The date of this preliminary prospectus is January 3, 2002
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ADDITIONAL INFORMATION

THIS DOCUMENT INCORPORATES IMPORTANT BUSINESS AND FINANCIAL INFORMATION
ABOUT MEDIMMUNE, INC. AND AVIRON FROM DOCUMENTS FILED WITH THE SECURITIES AND
EXCHANGE COMMISSION THAT HAVE NOT BEEN INCLUDED IN OR DELIVERED WITH THIS
DOCUMENT. THIS INFORMATION IS AVAILABLE AT THE INTERNET WEB SITE WHICH THE
SECURITIES AND EXCHANGE COMMISSION MAINTAINS AT HTTP://WWW.SEC.GOV, AS WELL AS
FROM OTHER SOURCES. SEE "WHERE YOU CAN FIND MORE INFORMATION" ON PAGE 56.
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YOU ALSO MAY REQUEST COPIES OF THESE DOCUMENTS FROM US, WITHOUT CHARGE, UPON
WRITTEN OR ORAL REQUEST TO OUR INFORMATION AGENT, MACKENZIE PARTNERS, INC., 156
FIFTH AVENUE, NEW YORK, NEW YORK 10010, COLLECT AT (212) 929-5500 OR TOLL-FREE
AT (800) 322-2885. IN ORDER TO RECEIVE TIMELY DELIVERY OF THE DOCUMENTS, YOU
MUST MAKE YOUR REQUESTS NO LATER THAN DECEMBER 28, 2001 (FIVE BUSINESS DAYS
BEFORE THE SCHEDULED EXPIRATION OF THE OFFER) .

ii
QUESTIONS AND ANSWERS ABOUT THE PROPOSED ACQUISITION
Q: WHAT ARE MEDIMMUNE AND AVIRON PROPOSING?

A: We have entered into a merger agreement with Aviron pursuant to which we are
offering, through a wholly-owned subsidiary, to exchange 1.075 shares of
MedImmune common stock for each outstanding share of Aviron common stock. We
intend, promptly after the offer is completed, to have our subsidiary merge with
Aviron. As a result of the offer and the merger, Aviron will be owned by
MedImmune. In the merger, each Aviron share not tendered in the offer will be
converted into 1.075 MedImmune shares, the same exchange ratio as in the offer.

Q: WHAT WILL I RECEIVE IN EXCHANGE FOR MY AVIRON SHARES?

A: We are offering to exchange 1.075 MedImmune shares for each of your Aviron
shares that you validly tender in the offer. You will not receive any fractional
shares of MedImmune common stock in the offer. Instead, you will receive cash in
an amount equal to the market value of any fractional shares you would otherwise
have been entitled to receive.

Q: WILL I RECEIVE DIVIDENDS ON MY SHARES OF MEDIMMUNE COMMON STOCK AFTER THE
OFFER?

A: MedImmune has never declared or paid any cash dividends on its common stock
and does not anticipate paying any cash dividends in the foreseeable future.
MedImmune currently intends to retain any earnings to fund future growth,
product development and operations. For a further discussion of dividends, see
"Summary-—-Market Prices and Dividend Information" on page 8.

Q: HOW LONG WILL IT TAKE TO COMPLETE THE OFFER AND THE MERGER?

A: We hope to complete the offer by January 9, 2002, the initial scheduled
expiration date. We hope to complete the merger promptly after we complete the
offer.

Q: WILL I HAVE TO PAY ANY FEES OR COMMISSIONS?

A: If you are the record owner of your shares, in which case you hold one or
more physical certificates, and you tender your shares directly to the exchange
agent, you will not have to pay brokerage fees or incur similar expenses. If you
own your shares through a broker or other nominee, and your broker tenders the
shares on your behalf, your broker may charge you a fee for doing so. You should
consult your broker or nominee to determine whether any charges will apply.

Q: DOES AVIRON SUPPORT THE OFFER AND THE MERGER?

A: Yes. Aviron's board of directors has determined that the offer is advisable
and is fair to, and in the best interests of, Aviron stockholders and recommends
that Aviron stockholders accept the offer and tender their shares pursuant to
the offer. Aviron's board of directors has approved and adopted the merger
agreement, the offer and the merger. Information about the recommendation of
Aviron's board of directors is more fully set forth in Aviron's
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Solicitation/Recommendation Statement on Schedule 14D-9, which is being mailed
to Aviron stockholders with this preliminary prospectus.

Q: WHAT PERCENTAGE OF MEDIMMUNE COMMON STOCK WILL AVIRON STOCKHOLDERS OWN AFTER
THE OFFER AND THE MERGER?

A: After the merger, former stockholders of Aviron would own approximately 14%
of the outstanding shares of MedImmune common stock, based upon the number of
shares of MedImmune common stock and Aviron common stock outstanding on
December 31, 2001.

Q: WHAT ARE THE CONDITIONS TO THE OFFER?
A: The offer is subject to several conditions, including:

- the tender of a majority of the fully diluted shares of Aviron common
stock;

— the expiration of the waiting period under applicable antitrust law, the
effectiveness of MedImmune's registration statement on Form S-4 for the
offer, the listing of the MedImmune shares to be issued in the transaction
on Nasdaqg and the absence of an injunction or a governmental challenge to
the offer;

- the absence of an Aviron material adverse effect;

— the Aviron Board not having withdrawn or adversely modified its
recommendation of the offer and the merger or having recommended another
offer;

— the accuracy of Aviron's representations and Aviron's performance of its
covenants; and

— the receipt of opinions of tax counsel to the effect that the offer and
the merger, together, will qualify as a reorganization within the meaning
of Section 368 (a) of the Internal Revenue Code.

These conditions and other conditions to the offer are discussed in this
preliminary prospectus under "The Offer--Conditions of Our Offer" beginning on
page 30.

Q: HOW DO I PARTICIPATE IN YOUR OFFER?
A: To tender your shares, you should do the following:

- i1f you hold shares in your own name, complete and sign the enclosed letter
of transmittal and return it with your physical share certificates to
American Stock Transfer & Trust Company, the exchange agent for the offer,
at the appropriate address specified on the back cover page of this
preliminary prospectus before the expiration date of the offer; or

- 1if you hold your shares in "street name" through a broker, instruct your
broker to tender your shares before the expiration date.

For more information on the timing of the offer, extensions of the offer period
and your rights to withdraw your shares from the offer before the expiration
date, please refer to "The Offer" beginning on page 22.
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Q: WHEN AND HOW CAN I WITHDRAW TENDERED SHARES?

A: Your tender of Aviron shares pursuant to the offer is irrevocable, except
that Aviron shares tendered pursuant to the offer may be withdrawn at any time
prior to the expiration date.

Q: DO THE STATEMENTS ON THE COVER PAGE REGARDING THIS PRELIMINARY PROSPECTUS
BEING SUBJECT TO CHANGE AND THE REGISTRATION STATEMENT FILED WITH THE SECURITIES
AND EXCHANGE COMMISSION NOT YET BEING EFFECTIVE MEAN THAT THE OFFER HAS NOT
COMMENCED?

A: No. Completion of this preliminary prospectus and effectiveness of the
registration statement are not necessary for the offer to commence. We cannot,
however, accept for exchange any shares tendered in the offer until the
registration statement is declared effective by the Securities and Exchange
Commission and the other conditions to our offer have been satisfied or waived.
The offer commenced on December 10, 2001.

Q: IS MEDIMMUNE'S FINANCIAL CONDITION RELEVANT TO MY DECISION TO TENDER MY
SHARES IN THE OFFER?

A: Yes. Your Aviron shares accepted in the offer will be exchanged for shares of
MedImmune common stock and so you should consider our financial condition before
you decide to become one of our stockholders through the offer. In considering
MedImmune's financial condition, you should review the documents incorporated by
reference in this preliminary prospectus because they contain detailed business,
financial and other information about us.

Q: WILL I BE TAXED ON THE MEDIMMUNE COMMON STOCK THAT I RECEIVE?

A: It is expected that an Aviron stockholder's receipt of MedImmune common
shares in the offer or the merger generally will be tax—-free for United States
federal income tax purposes (except for taxes resulting from the receipt of cash
instead of any fraction of a MedImmune common share). You are urged to carefully
read the discussion under "The Offer--Material United States Federal Income Tax
Consequences" beginning on page 27, and to consult your tax advisor on the
consequences of participation in the offer or the merger.

Q: WHERE CAN I FIND OUT MORE INFORMATION ABOUT MEDIMMUNE AND AVIRON?

A: You can find out information about MedImmune and Aviron from various sources
described under "Additional Information" on the page preceding the table of
contents and "Where You Can Find More Information" on page 56.

Q: WHO CAN I CALL WITH QUESTIONS ABOUT THE OFFER?

A: You can contact our information agent, MacKenzie Partners, Inc., collect at

(212) 929-5500 or toll-free at (800) 322-2885. You can also contact our dealer
manager, Merrill Lynch & Co., collect at (609) 274-3066.

SUMMARY

THIS BRIEF SUMMARY DOES NOT CONTAIN ALL OF THE INFORMATION THAT MAY BE
IMPORTANT TO YOU. YOU SHOULD CAREFULLY READ THIS ENTIRE DOCUMENT AND THE
DOCUMENTS WHICH WE HAVE FILED WITH THE SECURITIES AND EXCHANGE COMMISSION, WHICH
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WE OFTEN REFER TO AS THE "SEC" IN THIS PRELIMINARY PROSPECTUS. FOR INFORMATION
ON HOW TO OBTAIN THE DOCUMENTS THAT WE HAVE FILED WITH THE SEC, SEE "ADDITIONAL
INFORMATION" ON THE PAGE PRECEDING THE TABLE OF CONTENTS AND "WHERE YOU CAN FIND
MORE INFORMATION" ON PAGE 56.

INFORMATION ABOUT MEDIMMUNE AND AVIRON (See page 51)

MedImmune, Inc.

35 West Watkins Mill Road
Gaithersburg, Maryland 20878
(301) 417-0770

MedImmune, Inc. is a fully integrated biotechnology company focused on
developing and marketing products that address medical needs in areas such as
infectious disease, immune regulation and cancer. MedImmune markets five
products, including: Synagis-Registered Trademark- (palivizumab), which is
marketed for the prevention of serious lower respiratory tract disease caused by
respiratory syncytial virus (RSV) in pediatric patients at high risk of RSV
disease; Ethyol-Registered Trademark- (amfostine), which is marketed for the
reduction of both cumulative renal toxicity associated with repeated
administration of cisplatin in patients with advanced ovarian cancer or
non-small cell lung cancer, and the incidence of moderate to severe xerostomia
in patients undergoing post-operative radiation treatment for head and neck
cancer, where the radiation port includes a substantial portion of the parotid
glands; and CytoGam-Registered Trademark- (cytomegalovirus immune globulin
intravenous (human)) (CMV-IGIV), which is marketed for the prophylaxis against
cytomegalovirus disease associated with transplantation of the kidney, lung,
liver, pancreas and heart. MedImmune also has six products in various stages of
clinical testing for a number of diseases and several more product candidates in
preclinical testing. Headquartered in Gaithersburg, Maryland, MedImmune has
manufacturing facilities in Frederick, Maryland and Nijmegen, the Netherlands.

Aviron

297 North Bernardo Ave.
Mountain View, CA 94043
(650) 919-6500

Aviron is a biopharmaceutical company focused on developing and
commercializing innovative vaccine technologies to prevent infectious disease
and improve quality of life in the general population. Aviron currently is
focusing its efforts on its lead product candidate, FluMist-TM-, an
investigational live attenuated vaccine delivered as a nasal mist for the
prevention of influenza. Aviron's goal is to become a leader in the discovery,
development, manufacture and marketing of innovative vaccines that are safe,
effective and suitable for widespread use. Aviron's vaccine development programs
are based on proprietary, genetic engineering technologies and novel, convenient
delivery systems.

THE TRANSACTION (See page 20)

We are proposing an acquisition of Aviron under which we will acquire all
outstanding shares of Aviron common stock. We are offering to exchange 1.075
shares of MedImmune common stock for each share of Aviron common stock validly
tendered on or prior to the expiration of the offer. The expiration date is
currently January 9, 2002 but we may extend the offer as described in "The
Offer--Extension, Termination and Amendment" on page 22.

We intend, promptly after completion of the offer, to merge Apple Merger
Corp., our wholly-owned subsidiary and the purchaser in the offer, with and into
Aviron. In the merger, each Aviron
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share not tendered in the offer will be converted into 1.075 MedImmune shares,
the same exchange ratio as in the offer. We are seeking to acquire ownership of
100% of the Aviron shares through the offer and the merger.

REASONS FOR THE OFFER (See page 21)

We believe that our acquisition of Aviron represents a compelling
opportunity to enhance value for both Aviron and MedImmune stockholders. The
MedImmune and Aviron boards of directors have separately approved the offer, the
merger and the merger agreement after careful consideration. Please see "Reasons
for the Offer."

THE OFFER (See page 22)

CONDITIONS OF OUR OFFER

Our obligation to exchange our common shares for Aviron common shares
pursuant to the offer is subject to several conditions referred to under "The
Offer--Conditions of Our Offer," including conditions that would require a
minimum number of Aviron shares to be tendered, receipt of all required
regulatory approvals and satisfaction of other conditions. As of December 31,
2001, there were 31,422,092 Aviron shares outstanding and 9,920,276 shares
issuable upon exercise or conversion of outstanding options, warrants and
convertible securities.

TIMING OF THE OFFER

Our offer is currently scheduled to expire on January 9, 2002; however, we
intend to extend our offer from time to time as necessary until all the
conditions to the offer have been satisfied or waived. See "The
Offer--Extension, Termination and Amendment."

EXTENSION, TERMINATION AND AMENDMENT

We expressly reserve the right, in our sole discretion (subject to the
provisions of the merger agreement), at any time or from time to time, to extend
the period of time during which our offer remains open, and we can do so by
giving oral or written notice of such extension to the exchange agent. If we
decide to extend our offer, we will make a public announcement to that effect no
later than 9:00 a.m., New York City time, on the next business day after the
previously scheduled expiration date. During any such extension, all Aviron
shares previously tendered and not properly withdrawn will remain subject to the
offer and subject to your right to withdraw your Aviron shares.

Subject to the SEC's applicable rules and regulations and the terms of our
merger agreement, we also reserve the right, in our sole discretion, at any time
or from time to time, (a) to delay our acceptance for exchange or our exchange
of any Aviron shares pursuant to our offer, regardless of whether we previously
accepted Aviron shares for exchange, or (b) to terminate our offer and not
accept for exchange or exchange any Aviron shares not previously accepted for
exchange or exchanged, upon the failure of any of the conditions of the offer to
be satisfied and (c) to waive any condition or otherwise to amend the offer in
any respect, by giving oral or written notice of such delay, termination or
amendment to the exchange agent and by making a public announcement. We will
follow any extension, termination, amendment or delay, as promptly as
practicable, with a public announcement. In the case of an extension, any such
announcement will be issued no later than 9:00 a.m., New York City time, on the
next business day after the previously scheduled expiration date. Subject to
applicable law (including Rules 14d-4(d) and 14d-6(c) under the Securities

10
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Exchange Act of 1934, which require that any material change in the information
published, sent or given to the stockholders in connection with the offer be
promptly sent to stockholders in a manner reasonably designed to inform
stockholders of such change) and without limiting the manner in which we may
choose to make any public

announcement, we assume no obligation to publish, advertise or otherwise
communicate any such public announcement other than by making a release to the
Dow Jones News Service.

EXCHANGE OF SHARES; DELIVERY OF MEDIMMUNE COMMON STOCK

Upon the terms and subject to the conditions of our offer (including, if the
offer is extended or amended, the terms and conditions of any extension or
amendment), we will accept for exchange, and will exchange, shares validly
tendered and not properly withdrawn promptly after the expiration date and
promptly after they are tendered during any subsequent offering period. The
exchange agent will deliver, or cause to be delivered, shares of MedImmune
common stock in exchange for shares of Aviron common stock pursuant to the offer
and cash in lieu of fractional shares of MedImmune common stock as soon as
practicable after it receives notice of our acceptance of the validly tendered
Aviron shares.

WITHDRAWAL RIGHTS

Your tender of Aviron shares pursuant to the offer is irrevocable, except
that Aviron shares tendered pursuant to the offer may be withdrawn at any time
prior to the expiration date.

SUBSEQUENT OFFERING PERIOD

We may elect to provide a subsequent offering period of three to twenty
business days after the acceptance of Aviron shares pursuant to the offer if the
requirements under Rule 14d-11 of the Exchange Act have been met. In contrast to
your rights during the offering period prior to the initial acceptance of Aviron
shares, you will not have the right to withdraw Aviron shares that you tender
during the subsequent offering period, if any.

PROCEDURE FOR TENDERING SHARES

For you to validly tender your Aviron shares pursuant to our offer, (a) a
properly completed and duly executed letter of transmittal (or manually executed
facsimile of that document), along with any required signature guarantees, or an
agent's message, which is explained below, in connection with a book-entry
transfer, and any other required documents, must be transmitted to and received
by the exchange agent at one of its addresses set forth on the back cover of
this preliminary prospectus, and certificates for tendered Aviron shares must be
received by the exchange agent at such address, or those Aviron shares must be
tendered pursuant to the procedures for book-entry tender set forth in "The
Offer" (and a confirmation of receipt of such tender received), in each case
before the expiration date, or (b) you must comply with the guaranteed delivery
procedures set forth in "The Offer--Procedure for Tendering--Guaranteed
Delivery." Any Aviron shares properly withdrawn prior to completion of the offer
will not be considered validly tendered.

VOTE REQUIRED FOR THE MERGER (See page 30)
The merger requires the affirmative vote of at least a majority of the

Aviron shares outstanding on the record date for the meeting to approve the
merger, unless we have acquired 90% or more of these outstanding shares in which

11
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case the merger can be accomplished without a vote under the short-form merger
provisions of Delaware law.

If the minimum tender condition and other conditions are satisfied and we
exchange the tendered Aviron shares, we will own a majority of the Aviron common
stock and approval of the merger by Aviron stockholders will be assured, subject
to the other conditions to the merger, which are described in "The Merger
Agreement--Conditions to the Merger."

NO APPRAISAL OR DISSENTERS' RIGHTS (See page 29)

The offer does not entitle you to dissenters' rights with respect to your
Aviron shares.

If at the end of the offer, we have received between a majority and 90% of
the outstanding Aviron shares, we will effect a long form merger as permitted
under Delaware law, which would require notice to and approval by Aviron
stockholders. Aviron stockholders who did not tender their Aviron shares during
the offer would not have appraisal rights in connection with a long form merger.

If at the end of the offer, however, we have received 90% or more of the
outstanding Aviron shares, we will effect a short form merger as permitted under
Delaware law. In the event of a short form merger, stockholders who did not
tender their Aviron shares would have the right under Delaware law to dissent
and demand appraisal rights with respect to their Aviron shares, but only if
they comply with certain statutory requirements. Dissenting stockholders who
comply with the applicable statutory procedures will be entitled to receive a
judicial determination of the fair value of their Aviron shares (exclusive of
any element of value arising from the accomplishment or expectation of the
merger) and to receive payment of this fair value in cash, together with a fair
rate of interest, if any. In the event of a short form merger, information
regarding these requirements will be provided to Aviron stockholders who have
not tendered their Aviron shares.

MEDIMMUNE WILL ACCOUNT FOR THE OFFER AND THE MERGER USING THE PURCHASE METHOD
(See page 44)

MedImmune will account for the offer and the merger as a purchase for
financial reporting purposes.

MEDIMMUNE WILL BE ENTITLED TO MAJORITY REPRESENTATION ON THE AVIRON BOARD OF
DIRECTORS UNDER THE TERMS OF THE MERGER AGREEMENT (See page 37)

Because MedImmune will not purchase any Aviron shares unless a majority of
Aviron's outstanding shares are tendered, after acceptance for exchange of
shares in the offer, MedImmune will be entitled to majority representation on
the Aviron board of directors under the terms of the merger agreement.

For a more detailed discussion of appraisal rights see "The Offer--Purpose
of Our Offer: The Merger; Appraisal Rights" on page 29.

7
MARKET PRICES AND DIVIDEND INFORMATION

MedImmune common stock is listed on the Nasdag National Market under the
symbol "MEDI" and Aviron common stock is listed on Nasdag National Market under
the symbol "AVIR." The following table sets forth, for the periods indicated,

the high and low sales prices per share of MedImmune common stock and of Aviron
common stock as reported in published financial sources. Neither MedImmune nor

12
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Aviron has ever declared or paid any cash dividends on its common stock and
neither anticipates paying any cash dividends in the foreseeable future.

MEDIMMUNE (1) AVIRON
HIGH LOW HIGH
1999:
0 T ot oA @ 6 U= Vs il O $22.00 $14.33 $26.75 S
SECONA QUAT LBt v i it e ettt et e e et e et eeeeeee e eneeeeeeeeanan 24.67 15.00 28.75
B 0B o B G T 40.21 22.96 34.06
FoUurth guarter. . .ottt ettt e et et e e et e et e e e 58.60 29.67 28.75
2000:
= e 1 =l s 76.25 43.00 54.38
SECONA QUAT LBt v i it e ettt et e e et e et eeeeee e enaeeeeeeeanan 80.69 42.00 35.00
B o B o B G = 86.13 57.75 59.00
FoUurth gUarter. ..ottt ettt e e ettt et e e ee et e e 72.63 44.63 70.61
2001:
= e 1 = i s 54.56 27.63 67.81
SECONA QUAT LBt v i it e ettt ettt et e et eeeeeeee e eneeeeeeeeean 48.05 29.19 64.36
B o B o B G = O 48.08 29.51 56.33
FoUurth guUarter. ..ottt ettt e e ettt et et e et e e e 48.95 33.47 52.34
2002:
First quarter (through January 2) ........c.uiiiiiieennnenn. 46.25 44,78 49.69

(1) The MedImmune high and low stock price up to and including the second
quarter of 2000 is adjusted to reflect a 3-for-1 stock split in June 2000.

STOCKHOLDERS ARE URGED TO OBTAIN CURRENT MARKET QUOTATIONS PRIOR TO MAKING
ANY DECISION WITH RESPECT TO THE MERGER.

The following table presents closing prices for MedImmune and Aviron common
shares on November 30, 2001, the last full trading day prior to the public
announcement of the proposed merger, and on January 2, 2002, the last
practicable trading day prior to the date of this preliminary prospectus. The
table also presents equivalent price per Aviron share, based on the exchange
ratio of 1.075 MedImmune shares per Aviron share.

MEDIMMUNE AVIRON AVIRON
DATE COMMON STOCK COMMON STOCK EQUIVALEN
November 30, 2001..... ...ttt it $44.10 $37.05 $47.41
January 2, 2002. ... e e e e 46.14 49.40 49.60

13
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COMPARATIVE PER SHARE INFORMATION

The following table shows historical per share data of MedImmune and Aviron
and also shows similar information reflecting the combination of the two
companies, which is referred to as "pro forma" information. The Aviron
equivalent per share amounts were calculated by multiplying the pro forma
combined amounts by 1.075, the exchange ratio for the offer.

The comparative per share data is derived from, and should be read with, the
historical financial statements of MedImmune and Aviron that are included in the
documents described under "Where You Can Find More Information" on page 56 and
the pro forma financial information included in this preliminary prospectus. See
"Unaudited Pro Forma Condensed Combined Financial Data" on page 44.

PRO FORMA
MEDIMMUNE AVIRON COMBINED
INCOME (LOSS) FROM CONTINUING OPERATIONS
PER COMMON SHARE —-—- BASIC
For the nine months ended September 30, 2001..... $0.24 $(2.97) $(0.05)
For the year ended December 31, 2000............. 0.69 (3.74) 0.29
PER COMMON SHARE —- DILUTED
For the nine months ended September 30, 2001..... 0.23 (2.97) (0.05)
For the year ended December 31, 2000............. 0.66 (3.74) 0.27
CONSOLIDATED BOOK VALUE PER SHARE
At September 30, 2001. ... ...ttt ettt ennnneeeeenn 4.39 9.19 5.61

MEDIMMUNE SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA

The following selected financial data for each of the five years in the
period ended December 31, 2000 have been derived from MedImmune's audited
consolidated financial statements. MedImmune's consolidated financial statements
as of December 31, 2000 and 1999 and for the three years ended December 31, 2000
and PricewaterhouseCoopers LLP's audit report with respect thereto have been
incorporated by reference into this preliminary prospectus. The
PricewaterhouseCoopers audit report on the financial statements for the year
ended December 31, 1998 is based, in part, on the report of other auditors. The
report of the other auditors has also been incorporated herein. The financial
data as of September 30, 2001 and 2000, and for each of the nine-month periods
then ended, have been derived from MedImmune's unaudited consolidated financial
statements which include, in management's opinion, all adjustments, consisting
of normal recurring adjustments, necessary for a fair statement of the results
for the interim periods. This data should be read in conjunction with the
respective audited and unaudited consolidated financial statements of MedImmune,
including the notes to the financial statements and the "Risk Factors" beginning
on page 13.

(in thousands, except per share data)

NINE MONTHS ENDED

AVIRC
EQUIVAL

14
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SEPTEMBER 30,

2001 2000 2000
UNAUDITED
STATEMENT OF INCOME DATA:
Total FeVeNUES .t vt vttt it tteeeeeennn $ 325,976 $302,323 $ 540,495
Gross profit....c.iiiiiiiiiiin... 227,238 195,593 368,483
Net earnings (lOSS) « e, 50,454 31,714 (4) 111,156 (4)
Earnings/ (loss) per share (3)
BaASIC. ittt ettt e e e 0.24 0.15(5) 0.53(5)
Diluted. ...ttt 0.23 0.14(5) 0.50(5)
BALANCE SHEET DATA (AT END OF
PERIOD) :
Cash and marketable securities..... 655,251 453,663 526,254
Total assets.....oiiiiiiiiin.. 1,053,516 859,690 1,006,575
Long term debt....... ... .. 9,738 10,528 10,302
Shareholders' equity............... 938,622 785,512 843,582

NOTES :

(1) Includes deferred income tax benefit of $47,428 related to the reversal of a
valuation allowance.

(2) Includes deferred income tax benefit of $40,973 related to the reversal of a
valuation allowance.

(3) Per share data prior to 2000 has been restated to give effect for the
three-for-one stock split on June 2, 2000.

(4) Includes charge for cumulative effect of change in accounting principle, net
of tax, of $33,821. Net income from continuing operations for the year ended
December 31, 2000 and for the nine months ended September 30, 2000 was
$144,977 and $65,535, respectively.

(5) Includes a charge of $0.16 per share for the cumulative effect of a change

in the period ended December 31,
consolidated financial statements.
of December 1,
and the audit report of Ernst & Young LLP with respect thereto,
incorporated by reference in this preliminary prospectus.
of September 30,

in accounting principle. Net income per share from continuing operations for
the year ended December 31, 2000 and for the nine months ended

September 30, 2000 was $0.69 and $0.31 basic, and $0.66 and $0.30 diluted,
respectively.

10
AVIRON SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA

The following selected financial data as of and for each of the five years
2000 have been derived from Aviron's audited
Aviron's consolidated financial statements as
2000 and 1999 and for the three years ended December 31, 2000,
have been

The financial data as

2001 and 2000, and for the nine-month periods then ended, have

been derived from Aviron's unaudited consolidated financial statements which

include,
recurring adjustments,
financial position of Aviron for the periods and dates presented.

in management's opinion, all adjustments, consisting of normal
necessary to present fairly the results of operations and
This data

should be read in conjunction with the respective audited and unaudited

consolidated financial statements of Aviron,
financial statements,

including the notes to the

incorporated by reference into this document, and the

"Risk Factors" beginning on page 13.

YEARS ENDED

$383,375
266,622
93,371 (2)

270,394
648,424

11,856
537,079
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(in thousands, except per share data)

STATEMENT OF OPERATIONS DATA:
Total revenuesS......ocoevvveennnnn
Research and development

EXPENSES e v vttt ettt et
Net 10SS. ittt
Basic and diluted net loss per

BALANCE SHEET DATA (AT END OF
PERIOD) :

Cash, cash equivalents and short

term investments..............
Total assets. ...

Long-term debt, excluding current

portion...... ... it
Accumulated deficit.............
Shareholders' equity (deficit)..

NOTES:

NINE MONTHS ENDED
SEPTEMBER 30,

YEARS ENDED

2001 2000 2000
UNAUDITED
... S 11,665 $ 10,154 $ 32,242
. 91,470 54,036(1) 80,521 (1)
. (89,169) (78,686) (2) (90,261) (2)
. (2.97) (3.95) (4) (4.36) (3)
c. 409,333 121,089 132,313
c. 555,589 162,470 248,739
c. 227,681 110,424 89,947
c. (362,536) (251,367) (273,401)
c. 286,325 30,930 120,586

(1) Does not include $10,904, which represents the value of a warrant for 340
shares of Aviron common stock granted to the University of Michigan.

(2) Includes charge for cumulative effect of change in accounting principle of

$12,750. Net loss before cumulative effect of change in accounting principle
for the year ended December 31,

2000 and for the nine months ended

September 30, 2000 was $77,511 and $65,936, respectively.

(3) Includes a charge of $0.62 per share for the cumulative effect of a change

in accounting principle.

(4) Includes a charge of $0.64 per share for the cumulative effect of a change

in accounting principle.

11

SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL DATA

The following selected unaudited pro forma condensed combined financial data

present the effect of the pending acquisition of Aviron by MedImmune, which is

to be accounted for as a purchase.

The unaudited pro forma condensed combined

balance sheet presents the combined financial position of MedImmune and Aviron
as of September 30, 2001 assuming that the acquisition had occurred as of that
date. The unaudited combined statements of operations for the year ended
December 31, 2000 and nine month period ended September 30, 2001 give effect to
the acquisition of Aviron by MedImmune as if it had occurred on January 1, 2000.
Such pro forma information is based upon the historical consolidated financial
information of MedImmune and Aviron.

The unaudited pro forma condensed combined financial data are based on the

$ 22,232

68,212
(61,870)

(3.90)

52,316
91,694

112, 666

(183,279)
(39,619)
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estimates and assumptions set forth in the notes to such statements, which are
preliminary and have been made solely for the purposes of developing such pro
forma information. The unaudited pro forma combined financial data are not
necessarily an indication of the results that would have been achieved had the
transaction been consummated as of the dates indicated or that may be achieved
in the future.

These selected unaudited pro forma condensed combined financial data should
be read in conjunction with the unaudited pro forma condensed combined financial
data included herein and the historical consolidated financial statements and
notes thereto of MedImmune and Aviron and other financial information pertaining
to MedImmune and Aviron including "Management's Discussion and Analysis of
Financial Condition and Results of Operations" incorporated herein by reference.
See "Unaudited Pro Forma Condensed Combined Financial Data" on page 44.

MEDIMMUNE AND AVIRON
SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL DATA
(IN THOUSANDS, EXCEPT PER SHARE AMOUNTS)

NINE MONTHS ENDED
SEPTEMBER 31,

2001
SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF
OPERATIONS:
TOLAL FOVENUE St & v e v et v ettt et ettt ae e eseeeeeeeeeeneeens $339, 966
GroSs Profit ..ttt it e e e e e e e e e e e e e e e 227,238
FEarnings (loss) before cumulative effect of a change in
accounting pPrinciple. ...ttt e e e e e e e (11,739)
FEarnings (loss) before cumulative effect of a change in
accounting principle per common share:
=5 X $(0.05)
3 0 S =Y o $(0.05)
Weighted-average common shares outstanding:
= 1 T X R 246,854
0 T N =Y O 246,854
AS OF

SEPTEMBER 30, 2001

SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE
SHEET DATA:

Cash, cash equivalents and marketable securities............ $1,102,427
Total ASSEE S e i ittt ittt ettt it ettt ettt ettt ettt e e 1,825,678
Long-term debt and obligations...........cuiiiiiiiiinnnnnnn.. 246,678
Shareholders' eqUity ...ttt ittt ettt eeeeeeeeaeenens 1,389,535

12

RISK FACTORS

YEAR ENDED
DECEMBER 31,
2000

$558,012
368,483

69,384
$0.29
$0.27

242,880
256,062

17
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In addition to the other information included in this preliminary prospectus
(including the matters addressed in "Cautionary Statement Concerning
Forward-Looking Statements" on page 19), you should consider the following in
determining whether to tender your Aviron shares:

RISK FACTORS RELATING TO THE OFFER AND THE MERGER

THE NUMBER OF MEDIMMUNE SHARES THAT YOU WILL RECEIVE IN THE OFFER AND THE
SUBSEQUENT MERGER WILL BE BASED UPON A FIXED EXCHANGE RATIO. THE VALUE OF THE
MEDIMMUNE SHARES AT THE TIME YOU RECEIVE THEM COULD BE LESS THAN THEIR VALUE AT
THE TIME YOU TENDER YOUR AVIRON SHARES:

In the offer and subsequent merger, each Aviron share will be exchanged for
1.075 MedImmune shares. This is a fixed exchange ratio. We will not adjust the
exchange ratio as a result of any decrease in the market price of the MedImmune
common stock between the date of this prospectus and the date you receive
MedImmune shares in exchange for Aviron shares. The market price of the
MedImmune common stock will likely be different on the date you receive
MedImmune shares than it is today because of changes in the business, operations
or prospects of MedImmune, market reactions to our offer, general market and
economic conditions and other factors. You are urged to obtain current market
quotations for the MedImmune common stock and the Aviron common stock. See
"Comparative Per Share Information" on page 9.

THE PRICE OF MEDIMMUNE COMMON STOCK MAY BE AFFECTED BY FACTORS DIFFERENT
FROM THOSE AFFECTING THE PRICE OF AVIRON COMMON STOCK:

Upon completion of the merger, holders of Aviron common stock will become
holders of MedImmune common stock. MedImmune's business differs from that of
Aviron and MedImmune's results of operations, as well as the price of MedImmune
common stock, may be affected by factors different from those affecting Aviron's
results of operations and the price of Aviron common stock. For a discussion of
MedImmune's and Aviron's businesses and certain factors to consider in
connection with such businesses, see the documents which are incorporated by
reference in this prospectus. See "Where You Can Find More Information."

INTEGRATION OF AVIRON INTO MEDIMMUNE MAY BE DIFFICULT AND EXPENSIVE TO
ACHIEVE:

The merger involves the integration of companies that have previously
operated independently. No assurance can be given that MedImmune will integrate
the operations of MedImmune and Aviron without encountering difficulties,
including possible unanticipated costs, failure to retain key Aviron employees
or the diversion of management attention and resources away from other MedImmune
business matters. In addition, following the merger, the combined company may
not realize the results that MedImmune expects to achieve or that would justify
the investment made.

THE ANTICIPATED BENEFITS OF THE TRANSACTION ARE PREMISED ON THE
COMMERCIALIZATION OF FLUMIST:

If FluMist is not approved by the FDA and successfully marketed, the
anticipated benefits of the acquisition of Aviron will not be realized.

RISK FACTORS RELATING TO MEDIMMUNE
PRODUCT SALES MAY VARY:

The amount we receive from sales of our products may vary from period to
period for several reasons, including:
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- seasonal demand for our principal product;

- general market demand for our products, which may fluctuate;
13

- availability of other competitive products in the market;

— availability of third-party reimbursement for the cost of treatment with
our products;

- effectiveness and safety of our products;

- rate of adoption and use of our products for approved indications and
possible additional indications; and

— the likelihood and timing of FDA and other regulatory approvals.
OUR BUSINESS IS SEASONAL:

Our principal product, Synagis, accounted for approximately 80% of our total
revenues for the nine months ended September 30, 2001 and for the year 2000.
Synagis 1s used to protect high-risk infants from serious lower respiratory
tract disease caused by RSV. Because RSV occurs primarily during the winter
months, the major portion of Synagis sales occur during the first and fourth
quarters of the calendar year. If we acquire Aviron and FluMist is subsequently
approved by regulatory authorities for marketing, the seasonal nature of our
business would increase further since most sales of flu vaccine occur during the
fourth quarter of the calendar year. This high concentration of product sales in
a portion of the year can create additional risks, such as exaggerated adverse
consequences of any manufacturing or supply delays or of any unsuccessful sales
or marketing strategies and has the effect of causing quarter-to-quarter sales
results to vary widely.

INCREASED WORK FORCE COULD RESULT IN SUBSTANTIAL COSTS AND TIME DELAYS:

Recent increases in the size of our work force and scope of operations could
be harmful to us. In connection with our increased marketing efforts for Synagis
and Ethyol, for manufacturing in our Frederick facility and the acquisition of
U.S. Bioscience, Inc., we have substantially increased the size of our work
force. The acquisition of Aviron would further increase the size of our work
force. This rapid growth and increased scope of operations present risks we have
not previously encountered and could result in substantial unanticipated costs
and time delays which could materially and adversely affect our business.

SIGNIFICANT COSTS COULD RESULT FROM OUR MANUFACTURING FACILITY:

Our Frederick manufacturing facility could result in significant costs to
us. We received approval from the FDA in 1999 for an amendment to our Biologics
License Application for the production of Synagis at the Frederick manufacturing
facility. Additionally, we received approval from the FDA in December 2000 for
an amendment to the license held by the University of Massachusetts,
Massachusetts Biologics Laboratories (the "State Lab") to allow us to perform a
portion of the CytoGam production process in our Frederick manufacturing
facility. Currently, we have excess capacity in the plasma production portion of
the Frederick facility. We will continue to incur substantial fixed costs
associated with the facility that may not be offset by product revenues.

WE HAVE LIMITED EXPERIENCE IN COMMERCIAL MANUFACTURING:

We may encounter many new risks associated with commercial manufacturing,
such as:
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- costs of operating and maintaining the production facility may be in
excess of our expectations;

- product defects may result;

- contamination of product or product loss could occur;

- our production process may result in environmental problems; and
14

- we may not be able to manufacture products at a cost that is competitive
with third party manufacturing operations.

If we were to experience any one or more of these problems, there could be a
material adverse effect on our business, financial condition or results of
operations.

WE ARE DEPENDENT ON THIRD PARTY MANUFACTURERS AND SUPPLIERS:

We are currently, and for the foreseeable future expect to be, dependent on
a limited number of contract manufacturers for some or all of the manufacture of
our current and future products (if any). We depend on Boehringer Ingleheim
Pharma KG ("BI") to produce some of the Synagis we sell. BI's facility is
subject to inspection and approval by both United States and foreign regulatory
authorities in order to maintain its license to manufacture our products. Should
BI be unable to supply Synagis to us for any reason, there can be no assurance
that we would be able to secure an alternate manufacturer on a timely basis,
without increased cost or at all.

We depend on the State Lab for a portion of the production of our plasma
derived products. The State Lab holds the sole product and establishment
licenses from the FDA for the manufacture of CytoGam and RespiGam. We rely on
the State Lab to manufacture all of the bulk product for CytoGam that we sell
and to produce all of the RespiGam that we sell. We also rely on Aventis Pasteur
to package and fill all of our plasma derived products. Our manufacturing
arrangements with the State Lab are renegotiated annually. We cannot guarantee
that any new arrangements will be made on terms favorable to us. In addition, we
rely on a limited number of suppliers to obtain substantially all of the plasma
used as raw material for the production of CytoGam and RespiGam. We also depend
on third parties to manufacture the drug substance for Ethyol. There can be no
assurance that third party manufacturers will give our orders highest priority,
or that we would be able to readily find substitute manufacturers without
significant delays or increased costs.

OUR RESEARCH AND DEVELOPMENT ACTIVITIES ARE COSTLY AND MAY NOT BE
SUCCESSFUL:

A considerable portion of our annual operating budget is spent on research,
development and clinical activities. We are currently developing numerous
products that may never reach clinical trials, achieve success in the clinic, be
submitted to the appropriate regulatory authorities for approval, or be approved
for marketing or manufacturing by the appropriate regulatory authorities.

Further, we rely on numerous third parties to assist in various stages of
the development process. Third-party contract costs are typically substantial.
In addition, the third party contractors we use may be unable to complete their
work in a timely fashion or in a manner that is satisfactory to us. Should they
be unable to meet our needs, we may have to incur substantial additional costs,
which could have a material adverse effect on our business, financial condition
or results of operation.
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WE ARE DEPENDENT ON STRATEGIC ALLIANCES:

We depend on strategic alliances with our corporate partners to accomplish
many of our goals. If those corporate partners fail to devote sufficient effort
and attention to achieving those goals, we would be adversely affected.

PATENT PROTECTION FOR OUR PRODUCTS MAY BE INADEQUATE OR COSTLY TO ENFORCE:

We may not be able to obtain effective patent protection for products we
develop. We are currently developing, or considering developing, products in the
biotechnology industry, an industry in which there are extensive patent filings.
The patent position of biotechnology firms generally is highly uncertain and
involves complex legal and factual questions. To date, no consistent policy has
emerged regarding the breadth of claims allowed in biotechnology patents.
Accordingly, there can be no

15

assurance that our patent applications will result in patents being issued or
that, if issued, such patents will afford protection against competitors with
similar technology. Litigation could be necessary from time to time in order to
enforce our intellectual property rights. There has been substantial litigation
regarding patent and other intellectual property rights in the biotechnology
industry. If we were required to litigate, there could be substantial cost
involved and significant diversion of our business efforts.

WE MAY BE REQUIRED TO SEEK PATENT LICENSES FROM THIRD PARTIES:

We believe that there are patents issued to third parties and/or patent
applications filed by third parties which could apply to each of our products
and product candidates. These patents and/or applications could limit our
ability to manufacture, use or sell our products. In such a case, we may be
required to obtain a patent license in order to avoid infringing a third party's
intellectual property rights. If such a license were necessary, there can be no
assurance that it would be available on terms acceptable to us or at all, which
could have a material adverse effect on our business, financial condition or
results of operations.

TECHNOLOGICAL DEVELOPMENTS BY OUR COMPETITORS MAY RENDER OUR PRODUCTS
OBSOLETE :

If our competitors were to develop superior products or technologies, our
products or technologies could be rendered noncompetitive or obsolete.
Biotechnology and pharmaceuticals are evolving fields in which developments are
expected to continue at a rapid pace. Our success depends upon achieving and
maintaining a competitive position in the development of products and
technologies. Competition from other biotechnology and pharmaceutical companies
is intense. Many of our competitors have substantially greater research and
development capabilities, marketing, financial and managerial resources and
experience in the industry. Were a competitor to develop a better product or
technology, our products or technologies could be rendered obsolete, decreasing
our product sales and resulting in a material adverse effect on our business,
financial condition or results of operations.

COMPLIANCE WITH GOVERNMENT REGULATIONS IS COSTLY AND TIME-CONSUMING:

Substantially all of our products require costly and time-consuming
regulatory approval by governmental agencies. In particular, human therapeutic
and vaccine products are subject to rigorous preclinical and clinical testing
for safety and efficacy and approval processes by the FDA in the United States,
as well as regulatory authorities in foreign countries. There can be no
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assurance that required approvals will be obtained. If we were unable to obtain
these approvals on a timely basis or at all, our ability to successfully market
products directly and through our collaborators, and to generate revenues from
sales or royalties, would be impaired.

All approved products are subject to continuing regulation. If we were to
fail to comply with applicable requirements, we could be subject to:

— fines, recall or seizure of products;

- total or partial suspension of production;

- refusal by the government to approve our product license applications;
- restrictions on our ability to enter into supply contracts; and

— criminal prosecution.

The FDA also has the authority to revoke product licenses and establishment
licenses previously granted to us. Currently, we are marketing Ethyol for the
treatment of patients with NSCLC. This indication was approved under the FDA's
Accelerated Approval Regulations. These regulations require that we conduct
clinical studies to verify and describe the clinical benefit of the approved
indication.

16

We have completed trials which we anticipate will be sufficient to meet the
FDA's requirements. If the FDA is not satisfied that we have met the
requirements, it may withdraw its approval of Ethyol in the NSCLC indication.
Should the FDA revoke any product or establishment licenses granted to us, it
could have a material adverse effect on our business, financial condition or
results of operations.

PRODUCT LIABILITY CLAIMS MAY RESULT FROM SALES OF OUR PRODUCTS AND PRODUCT
RECALLS MAY BE NECESSARY:

As a developer, tester, manufacturer, marketer and seller of healthcare
products, we are potentially subject to product liability claims. Our blood
products, such as CytoGam and RespiGam, involve heightened risks of claims,
including the risk of claims resulting from the transmission of blood-borne
diseases. Defending a product liability claim could be costly and divert our
focus from business operations. There can be no assurance that we will be able
to maintain our current product liability insurance at a reasonable cost, or at
all. If a claim were successful, there is no guarantee that the amount of the
claim would not exceed the limit of our insurance coverage. Further, a
successful claim could result in the recall of some or all of our products. Any
of these occurrences could have a material adverse effect on our business,
financial condition or results of operations. Additionally, blood products like
CytoGam and RespiGam are occasionally recalled from the market because of risks
of contamination from infectious agents or for other reasons which are often
beyond our control. Any such recall of our blood products would adversely affect
our sales.

WE DEPEND ON KEY PERSONNEL:

Our success depends upon the continued contributions of its executive
officers and scientific and technical personnel. Many key responsibilities have
been assigned to a relatively small number of individuals. The competition for
qualified personnel is intense, and the loss of services or certain key
personnel could adversely affect our business. We do not maintain or intend to
purchase "key man" life insurance on any of our personnel.
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THE PRICE OF OUR COMMON STOCK COULD FLUCTUATE SIGNIFICANTLY OVER TIME:

The market price of our common stock has fluctuated significantly over time,
and it is likely that the price will fluctuate in the future. Investors and
analysts have been, and will continue to be, interested in our reported
earnings, as well as how we perform compared to their expectations.
Announcements by us or others regarding operating results, existing and future
collaborations, results of clinical trials, scientific discoveries, commercial
products, patents or proprietary rights or regulatory actions may have a
significant effect on the market price of our common stock. In addition, the
stock market has experienced extreme price and volume fluctuations that have
particularly affected the market price for many biotechnology companies and that
have often been unrelated to the operating performance of these companies. These
broad market fluctuations may adversely affect the market price of our common
stock.

CHANGES IN FOREIGN CURRENCY EXCHANGE RATES OR INTEREST RATES COULD RESULT IN
LOSSES:

We have entered into foreign exchange forward contracts which could result
in losses. Because we have contracts for the future purchase of inventory which
are denominated in foreign currencies, there is a chance that foreign currency
exchange rate or interest rate changes could result in increases or decreases in
the actual cost of our purchases. To reduce the risk of unpredictable changes in
the cost of our purchases, we may enter into forward foreign exchange contracts,
which allow us to purchase, for a fixed price on a specific date in the future,
the amount of foreign currency necessary to pay for our contractual purchase of
inventory. Fluctuations in the anticipated payment date for the inventory could
require us to adjust the date of the contract, which could result in a change in
the foreign currency exchange rate of the contracts, which in turn could have an
adverse effect on our financial results. Additionally, certain of our
distribution agreements outside the United States provide for us to be paid
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based upon sales in local currency. Changes in foreign currency exchange rates
could adversely affect the amount we expect to collect.

THE SUCCESS OF OUR PRODUCTS MAY BE LIMITED BY GOVERNMENT AND THIRD-PARTY
PAYORS:

The continuing efforts of government and third-party payors to contain or
reduce the costs of health care through various means may negatively affect
sales of our products. In many foreign markets, pricing and profitability of
pharmaceutical products is subject to governmental control. In the United States
there have been, and we expect there will continue to be, various federal and
state proposals to implement similar government controls over pricing and
profitability. The adoption by the federal government or state governments of
any such proposals could limit the commercial success of our existing or any
future products.

Both in the United States and elsewhere, sales of pharmaceutical products
depend on the availability of reimbursement to the consumer from third-party
payors, such as government and private insurance plans. Third-party payors are
increasingly challenging the prices charged for products, and are limiting
reimbursement levels offered to consumers for these products. To the extent that
third-party payors focus their efforts on our products, sales of such products
could be negatively affected.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This preliminary prospectus contains forward-looking statements. All
statements that are not historical facts, including without limitation those
relating to the future business prospects, revenues and income of MedImmune or
Aviron, wherever they occur in this preliminary prospectus, are necessarily
estimates reflecting and involving a number of risks and uncertainties that
could cause actual results to differ materially from those suggested by the
forward-looking statements. Such forward-looking statements should, therefore,
be considered in light of various important factors, including those set forth
in this preliminary prospectus. The safe harbor provided by the Private
Securities Litigation Reform Act of 1995 does not apply to statements made in
connection with this exchange offer. Important factors that could cause actual
results to differ materially from estimates or projections contained in the
forward-looking statements include without limitation:

the failure of the offer and the merger to be consummated
- the ability of the companies to successfully integrate
— challenges inherent in new product development and marketing

- failure to get approval for or successfully commercialize potential
products

- governmental laws and regulations, including possible healthcare reform
— the availability of favorable tax and accounting treatment for the merger

- competitive factors, including technological advances achieved and patents
attained by competitors and generic competition as patents on MedImmune's
and Aviron's products expire

- government laws and regulations affecting domestic and foreign operations,
including those relating to trade, monetary and fiscal policies, taxes,
price controls, regulatory approval of new products and licensing

- those factors listed in the companies' reports and filings with the U.S.
Securities and Exchange Commission.

Words such as "estimate," "project," "plan," "intend," "expect," "believe"
and similar expressions are intended to identify forward-looking statements.
These forward-looking statements are found at various places throughout this
preliminary prospectus and the other documents incorporated by reference,
including, but not limited to, the Annual Report on Form 10-K for the year ended
December 31, 2000 of MedImmune, including any amendments, and the Annual Report
on Form 10-K for the year ended December 31, 2000 of Aviron, including any
amendments. Readers are cautioned not to place undue reliance on these
forward-looking statements, which speak only as of the date of this prospectus.
Neither MedImmune nor Aviron undertakes any obligation to publicly update or
release any revisions to these forward-looking statements to reflect events or
circumstances after the date of this preliminary prospectus or to reflect the
occurrence of unanticipated events.

The foregoing list sets forth some, but not all, of the factors that could
affect MedImmune's and Aviron's ability to achieve results described in any
forward-looking statements. Investors are cautioned not to place undue reliance
on such statements that speak only as of the date made. Investors also should
understand that it is not possible to predict or identify all such factors and
that this list should not be considered a complete statement of all potential
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risks and uncertainties. Investors should also realize that if underlying
assumptions prove inaccurate or unknown risks or uncertainties materialize,
actual results could vary materially from MedImmune's and Aviron's projections.
MedImmune and Aviron undertake no obligation to update any forward-looking
statements as a result of future events or developments.
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BACKGROUND OF THE OFFER

From time to time, MedImmune evaluates strategic acquisition opportunities
to accelerate growth of its business and product lines. In furtherance of that
goal, on October 1, David Mott, chief executive officer of MedImmune, called
Boyd Clarke, Aviron's chief executive officer, to indicate that MedImmune would
be interested in investigating a strategic transaction between the two
companies. Mr. Clarke responded that he would consider Mr. Mott's proposal.

Barbara Franklin and Wayne Hockmeyer, who are directors of both Aviron and
MedImmune, were informed of the potential transaction. Due to their position as
directors of both companies, they each determined to recuse themselves from all
discussions by either board of directors concerning any potential transaction
between the two companies.

Following the October 1 call between Mr. Mott and Mr. Clarke, the two had
several discussions concerning a potential transaction and the timing and nature
of any due diligence process that would be possible should they decide to pursue
a potential transaction. Mr. Clarke emphasized that any process should not
intrude into Aviron's operational efforts to file a reply to the Complete
Response Letter the FDA had issued regarding Aviron's Biologics License
Application for FluMist. On October 10, MedImmune and Aviron entered into a
confidentiality and standstill agreement. Shortly thereafter, Aviron began
providing MedImmune with confidential background materials which MedImmune
analyzed.

On October 14, representatives of Aviron and MedImmune met in Bethesda,
Maryland to review the businesses and operations of the two companies.

On November 6, MedImmune held a meeting of its board of directors. At the
meeting, the senior management provided a briefing on the potential transaction
and the evaluation process that was underway. The board authorized management to
continue the process.

Over the next several weeks, MedImmune and Aviron continued due diligence on
each other and discussed the benefits and risks of a potential combination.
During this period, initial discussions with respect to valuation of Aviron and
an exchange ratio occurred between Mr. Mott and Mr. Clarke.

On November 27, 2001, management updated the MedImmune board of directors
regarding the proposed transaction.

Also on that date, MedImmune's counsel, Dewey Ballantine LLP, provided a
draft merger agreement to Aviron. On November 29, Aviron provided MedImmune with
its comments to the merger agreement. Later that day, Aviron, MedImmune and
their representatives discussed the terms and conditions of the offer and
merger. On November 30, representatives of Aviron and Latham & Watkins, Aviron's
counsel, met at MedImmune's offices to conduct further due diligence on
MedImmune and further negotiations of the merger agreement and the exchange
ratio occurred.

Negotiations continued on the merger agreements and on the exchange ratio.
By the morning of December 2, the terms and conditions of the merger agreement,
including the exchange ratio, were substantially final.
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On December 2, 2001, the board of directors of each of MedImmune and Aviron
held separate meetings to consider the proposed transaction, and each board of
directors approved the proposed transaction.

Later on December 2, 2001 Aviron and MedImmune executed the merger agreement
and on the morning of December 3, publicly announced the transaction.
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REASONS FOR THE OFFER
MEDIMMUNE'S REASONS FOR THE OFFER

We believe that our acquisition of Aviron represents a compelling
opportunity to enhance value for both Aviron and MedImmune stockholders, for
reasons that include the following:

- Our acquisition of Aviron represents an excellent strategic fit, combining
the infectious disease, respiratory disease, vaccine and pediatric
capabilities of two biotech leaders, and an opportunity to generate
substantial growth in the near and long-term.

- We believe that adding FluMist to our existing lead product,
Synagis—Registered Trademark- (palivizumab), could enable MedImmune to
join the elite group of biotechnology companies that have more than one
product with greater than $1 billion in annual sales potential.

— Given our strengths in research and development, manufacturing, marketing
and regulatory affairs, we are well suited to analyze the FluMist
opportunity and enhance Aviron's current efforts to gain final regulatory
approval for the product.

— Our success in launching and marketing Synagis and our strengths in
manufacturing and regulatory affairs position us to maximize the long-term
value of FluMist, if and when approved for manufacturing by the FDA.

- Our objective, consistent with Aviron's previously stated goal, is to
launch FluMist in 2002, which would diversify and expand our revenue base
and have the potential to significantly accelerate our revenue and
earnings growth rates from 2003 through 2006.

Achieving these objectives depends on a number of contingencies, including
those relating to regulatory approval, to integrating companies that have
previously operated independently and on other uncertainties described under
"Risk Factors" on page 13.

REASONS FOR THE RECOMMENDATION OF AVIRON'S BOARD OF DIRECTORS

At a meeting held on December 2, 2001, the Aviron board, by the unanimous
vote of the directors present, approved the merger agreement and the
transactions contemplated thereby, including the offer and the merger, and
determined that the transactions contemplated by the merger agreement, including
the offer and the merger, were fair to and in the best interests of Aviron and
its stockholders. The Aviron board, by unanimous vote of the directors present,
recommended that Aviron's stockholders accept the offer and tender their shares
pursuant to the offer.

Information about the recommendation of Aviron's board of directors is more
fully set forth in Aviron's Solicitation/Recommendation Statement on
Schedule 14D-9, which is being mailed to Aviron stockholders together with this
prospectus.
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To Aviron's knowledge, after reasonable inquiry, all of its executive
officers, directors and their affiliates currently intend to tender all Aviron
shares that are held of record or are beneficially owned by them pursuant to the
offer, other than the Aviron shares, if any, held by such persons that, if
tendered, could cause them to incur liability under Section 16(b) of the
Exchange Act.
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THE OFFER

We are offering to exchange 1.075 MedImmune shares for each outstanding
Aviron share validly tendered.

You will not receive any fractional shares of MedImmune common stock.
Instead, you will receive cash in an amount equal to the market wvalue of any
fractional shares you would otherwise have been entitled to receive.

If you are the record owner of your shares, in which case you would
currently hold physical certificates, and you tender your shares directly to the
exchange agent, you will not be obligated to pay any charges or expenses of the
exchange agent or any brokerage commissions. If you own your shares through a
broker or other nominee and your broker or nominee tenders the shares on your
behalf, your broker or nominee may charge you a fee for doing so. You should
consult your broker or nominee to determine whether any charges will apply.

We are making this offer in order to acquire all of the outstanding Aviron
shares. We intend, promptly after completion of the offer, to have Apple Merger
Corp., our wholly owned subsidiary which is making the offer, merge with Aviron.
The purpose of the merger is to acquire all Aviron shares not tendered and
exchanged pursuant to the offer. In the merger, each remaining Aviron share
would be converted into the right to receive 1.075 MedImmune shares, without
interest.

Our obligation to exchange shares of MedImmune common stock for Aviron
shares pursuant to the offer is subject to several conditions referred to below
under "--Conditions of Our Offer," including the minimum tender condition, the
regulatory approvals condition and other conditions that are discussed below.

TIMING OF OUR OFFER

Our offer is scheduled to expire at 12:00 midnight, New York City time on
January 9, 2002, the "expiration date," unless we extend the period of time for
which the offer is open, in which case the term "expiration date" means the
latest time and date on which the offer, as so extended, expires. For more
information, you should read the discussion under the caption "--Extension,
Termination and Amendment."

EXTENSION, TERMINATION AND AMENDMENT

We expressly reserve the right, in our sole discretion (subject to the
provisions of the merger agreement), at any time or from time to time, to extend
the period of time during which our offer remains open, and we can do so by
giving oral or written notice of the extension to the exchange agent. If we
decide to so extend our offer, we will make an announcement to that effect no
later than 9:00 a.m., New York City time, on the next business day after the
previously scheduled expiration date. Subject to the provisions of the merger
agreement, we are not making any assurance that we will exercise our right to
extend our offer, although we currently intend to do so until all conditions
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have been satisfied or waived. During any such extension, all Aviron shares
previously tendered and not properly withdrawn will remain subject to the offer,
subject to your right to withdraw your Aviron shares. You should read the
discussion under the caption "--Withdrawal Rights" for more details.

Subject to the SEC's applicable rules and regulations, we also reserve the
right, in our sole discretion (subject to the provisions of the merger
agreement), at any time or from time to time:

- to delay our acceptance for exchange or exchange of any Aviron shares
pursuant to our offer or to terminate our offer and not accept for
exchange or exchange any Aviron shares not previously accepted for
exchange, or exchanged, upon the failure of any of the conditions of the
offer to be satisfied; and
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- to waive any condition or otherwise amend the offer in any respect, by
giving oral or written notice of such delay, termination or amendment to
the exchange agent and by making a public announcement.

We will follow any extension, termination, amendment or delay, as promptly
as practicable, with a public announcement. In the case of an extension, any
announcement will be issued no later than 9:00 a.m., New York City time, on the
next business day after the previously scheduled expiration date. Subject to
applicable law (including Rules 14d-4(d) and 14d-6(c) under the Exchange Act,
which require that any material change in the information published, sent or
given to stockholders in connection with the offer be promptly sent to
stockholders in a manner reasonably designed to inform stockholders of the
change) and without limiting the manner in which we may choose to make any
public announcement, we assume no obligation to publish, advertise or otherwise
communicate any such public announcement other than by making a release to the
Dow Jones News Service.

We confirm to you that if we make a material change in the terms of our
offer or the information concerning the offer, or if we waive a material
condition of the offer, we will extend the offer to the extent required under
the Exchange Act. If, prior to the expiration date, we change the percentage of
Aviron shares being sought or the consideration offered to you, that change will
apply to all holders whose Aviron shares are accepted for exchange pursuant to
our offer. If at the time notice of that change is first published, sent or
given to you, the offer is scheduled to expire at any time earlier than the
tenth business day from and including the date that the notice is first so
published, sent or given, we will extend the offer until the expiration of that
ten business-day period. For purposes of our offer, a "business day" means any
day other than a Saturday, Sunday or federal holiday and consists of the time
period from 12:01 a.m. through 12:00 midnight, New York City time.

We may, although we do not currently intend to, elect to provide a
subsequent offering period of three to 20 business days after the acceptance of
Aviron shares in the offer if the requirements under Exchange Act Rule 14d-11
have been met. You will not have the right to withdraw your Aviron shares that
you tender in the subsequent offering period, if any.

PROCEDURE FOR TENDERING
For you to validly tender Aviron shares pursuant to the offer:
- a properly completed and duly executed letter of transmittal (or manually
executed facsimile of that document), along with any required signature

guarantees, or an agent's message in connection with a book-entry
transfer, and any other required documents, must be transmitted to and
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received by the exchange agent at one of its addresses set forth on the
back cover of this preliminary prospectus, and certificates for tendered
Aviron shares must be received by the exchange agent at such address or
those Aviron shares must be tendered pursuant to the procedures for
book-entry tender set forth below (and a confirmation of receipt of such
tender received (we refer to this confirmation below as a "book-entry
confirmation")), in each case before the expiration date; or

- you must comply with the guaranteed delivery procedures set forth below.

An Aviron share which is properly withdrawn pursuant to the offer will not
be considered validly tendered, unless and until it is tendered again pursuant
to the procedures set forth herein.

BOOK-ENTRY TRANSFER. The exchange agent will establish accounts with
respect to the Aviron shares at The Depository Trust Company (which we refer to
as the "Book-Entry Transfer Facility") for purposes of the offer within two
business days after the date of this preliminary prospectus, and any financial
institution that is a participant in the Book-Entry Transfer Facility may make
book-entry delivery of the Aviron shares by causing the Book-Entry Transfer
Facility to transfer such Aviron shares into the exchange agent's account in
accordance with the Book-Entry Transfer Facility's procedure for
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the transfer. However, although delivery of Aviron shares may be effected
through book-entry at the Book-Entry Transfer Facility, the letter of
transmittal (or a manually signed facsimile thereof), with any required
signature guarantees, or an agent's message in connection with a book-entry
transfer, and any other required documents, must, in any case, be transmitted to
and received by the exchange agent at one or more of its addresses set forth on
the back cover of this preliminary prospectus prior to the expiration date, or
the guaranteed delivery procedures described below must be followed.

The term "agent's message" means a message, transmitted by the Book-Entry
Transfer Facility to, and received by, the exchange agent and forming a part of
a book-entry confirmation, which states that the Book-Entry Transfer Facility
has received an express acknowledgment from the participant in the Book-Entry
Transfer Facility tendering the Aviron shares which are the subject of the
book-entry confirmation, that the participant has received and agrees to be
bound by the terms of the letter of transmittal and that we may enforce that
agreement against the participant.

SIGNATURE GUARANTEES. Signatures on all letters of transmittal must be
guaranteed by an eligible institution, except in cases in which Aviron shares
are tendered either by a registered holder of Aviron shares who has not
completed the box entitled "Special Issuance Instructions” on the letter of
transmittal or for the account of an eligible institution.

If the certificates for Aviron shares are registered in the name of a person
other than the person who signs the letter of transmittal, or if certificates
for unexchanged Aviron shares are to be issued to a person other than the
registered holder(s), the certificates must be endorsed or accompanied by
appropriate stock powers, in either case signed exactly as the name or names of
the registered owner or owners appear on the certificates, with the signature(s)
on the certificates or stock powers guaranteed in the manner we have described
above.

GUARANTEED DELIVERY. If you wish to tender Aviron shares pursuant to our
offer and your certificates are not immediately available or you cannot deliver
the certificates and all other required documents to the exchange agent prior to
the expiration date or cannot complete the procedure for book-entry transfer on
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a timely basis, your Aviron shares may nevertheless be tendered, so long as all
of the following conditions are satisfied:

- you make your tender by or through an eligible institution;

- a properly completed and duly executed notice of guaranteed delivery,
substantially in the form made available by us, 1is received by the
exchange agent as provided below on or prior to the expiration date; and

- the certificates for all tendered Aviron shares (or a confirmation of a
book-entry transfer of such securities into the exchange agent's account
at the Book-Entry Transfer Facility as described above), in proper form
for transfer, together with a properly completed and duly executed letter
of transmittal (or a manually signed facsimile thereof), with any required
signature guarantees (or, in the case of a book-entry transfer, an agent's
message) and all other documents required by the letter of transmittal are
received by the exchange agent within three NASDAQ trading days after the
date of execution of such notice of guaranteed delivery.

You may deliver the notice of guaranteed delivery by hand or transmit it by
facsimile transmission or mail to the exchange agent and you must include a
guarantee by an eligible institution in the form set forth in that notice.

The method of delivery of Aviron share certificates and all other required
documents, including delivery through the Book-Entry Transfer Facility, is at
your option and risk, and the delivery will be deemed made only when actually
received by the exchange agent. If delivery is by mail, we recommend registered
mail with return receipt requested, properly insured. In all cases, you should
allow sufficient time to ensure timely delivery.
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EXCHANGE FOR SHARES TENDERED. 1In all cases, we will exchange Aviron shares
tendered and accepted for exchange pursuant to our offer only after timely
receipt by the exchange agent of certificates for Aviron shares (or timely
confirmation of a book-entry transfer of such securities into the exchange
agent's account at the Book-Entry Transfer Facility as described above),
properly completed and duly executed letter(s) of transmittal (or a manually
signed facsimile(s) thereof), or an agent's message in connection with a
book-entry transfer, and any other required documents.

APPOINTMENT. By executing a letter of transmittal as set forth above, you
irrevocably appoint our designees as your attorneys—-in-fact and proxies, each
with full power of substitution, to the full extent of your rights with respect
to your Aviron shares tendered and accepted for exchange by us and with respect
to any and all other Aviron shares and other securities issued or issuable in
respect of the Aviron shares on or after December 2, 2001. That appointment is
effective, and voting rights will be affected, when and only to the extent that
we accept the Aviron shares that you have tendered with the exchange agent. All
such proxies will be considered coupled with an interest in the tendered Aviron
shares and therefore will not be revocable. Upon the effectiveness of such
appointment, all prior proxies that you have given will be revoked, and you may
not give any subsequent proxies (and, if given, they will not be deemed
effective). Our designees will, with respect to the Aviron shares for which the
appointment is effective, be empowered, among other things, to exercise all of
your voting and other rights as they, in their sole discretion, deem proper at
any annual, special or adjourned meeting of Aviron's stockholders or otherwise.
We reserve the right to require that, in order for Aviron shares to be deemed
validly tendered, immediately upon our exchange of those Aviron shares, we must
be able to exercise full voting rights with respect to such Aviron shares.

DETERMINATION OF VALIDITY. We will decide questions as to the validity,
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form, eligibility (including time of receipt) and acceptance for exchange of any
tender of Aviron shares, in our sole discretion, and our determination will be
final and binding. We reserve the absolute right to reject any and all tenders
of Aviron shares that we determine are not in proper form or the acceptance of
or exchange for which may, in the opinion of our counsel, be unlawful. We also
reserve the absolute right to waive any defect or irregularity in the tender of
any Aviron shares. No tender of Aviron shares will be deemed to have been
validly made until all defects and irregularities in tenders of Aviron shares
have been cured or waived.

Neither we, the exchange agent, the information agent nor any other person
will be under any duty to give notification of any defects or irregularities in
the tender of any Aviron shares or will incur any liability for failure to give
any such notification. Our interpretation of the terms and conditions of our
offer (including the letter of transmittal and instructions thereto) will be
final and binding.

BINDING AGREEMENT. The tender of Aviron shares pursuant to any of the
procedures described above will constitute a binding agreement between us and
you upon the terms and subject to the conditions of the offer.

WITHDRAWAL RIGHTS

Your tender of Aviron shares pursuant to the offer is irrevocable, except
that, other than during a subsequent offering period, Aviron shares tendered
pursuant to the offer may be withdrawn at any time prior to the expiration date,
and, unless we previously accepted them pursuant to the offer, may also be
withdrawn at any time after February 7, 2002. If we elect to provide a
subsequent offering period under Exchange Act Rule 14d-11, you will not have the
right to withdraw Aviron shares that you tender during the subsequent offering
period.

For your withdrawal to be effective, the exchange agent must receive from
you a written telex or facsimile transmission notice of withdrawal at one of its
addresses set forth on the back cover of this preliminary prospectus, and your
notice must include your name, address, social security number, the
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certificate number(s) and the number of Aviron shares to be withdrawn as well as
the name of the registered holder, if it is different from that of the person
who tendered those Aviron shares.

A financial institution must guarantee all signatures on the notice of
withdrawal. Most banks, savings and loan associations and brokerage houses are
able to effect these signature guarantees for you. The financial institution
must be a participant in the Securities Transfer Agents Medallion Program, an
"eligible institution," unless those Aviron shares have been tendered for the
account of any eligible institution. If Aviron shares have been tendered
pursuant to the procedures for book-entry tender discussed under the caption
entitled "--Procedure for Tendering," any notice of withdrawal must specify the
name and number of the account at the Book-Entry Transfer Facility to be
credited with the withdrawn Aviron shares and must otherwise comply with the
Book-Entry Transfer Facility's procedures. If certificates have been delivered
or otherwise identified to the exchange agent, the name of the registered holder
and the serial numbers of the particular certificates evidencing the Aviron
shares withdrawn must also be furnished to the exchange agent, as stated above,
prior to the physical release of the certificates.

We will decide all questions as to the form and validity (including time of

receipt) of any notice of withdrawal, in our sole discretion, and our decision
will be final and binding. Neither we, the exchange agent, the information agent
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nor any other person will be under any duty to give notification of any defects
or irregularities in any notice of withdrawal or will incur any liability for
failure to give any notification. Aviron shares properly withdrawn will be
deemed not to have been validly tendered for purposes of our offer.

EXCHANGE OF AVIRON SHARES; DELIVERY OF MEDIMMUNE COMMON STOCK

Upon the terms and subject to the conditions of our offer (including, if the
offer is extended or amended, the terms and conditions of the extension or
amendment), we will accept for exchange, and will exchange, Aviron shares
validly tendered and not properly withdrawn promptly after the expiration date.
In addition, subject to applicable rules of the SEC, we expressly reserve the
right to delay acceptance for exchange or the exchange of Aviron shares in order
to comply with any applicable law. In all cases, exchange of Aviron shares
tendered and accepted for exchange pursuant to the offer will be made only after
timely receipt by the exchange agent of:

- certificates for those Aviron shares (or a confirmation of a book-entry
transfer of those Aviron shares in the exchange agent's account at the
Book-Entry Transfer Facility); and

- any other required documents.

For purposes of the offer, we will be deemed to have accepted for exchange
Aviron shares validly tendered and not properly withdrawn as, if and when we
notify the exchange agent of our acceptance of the tenders of those Aviron
shares pursuant to the offer. The exchange agent will deliver MedImmune common
stock in exchange for Aviron shares pursuant to the offer and cash instead of
fractional shares of MedImmune common stock as soon as practicable after receipt
of our notice. The exchange agent will act as agent for tendering stockholders
for the purpose of receiving cash to be paid instead of fractional shares of
MedImmune common stock from us and transmitting such cash to you and causing the
shares of MedImmune common stock to be delivered to you. You will not receive
any interest on any cash that we pay you, even if there is a delay in making the
exchange.
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If we do not accept any tendered Aviron shares for exchange pursuant to the
terms and conditions of the offer for any reason, or if certificates are
submitted for more Aviron shares than are tendered, we will return certificates
for such unexchanged Aviron shares without expense to the tendering stockholder
or, in the case of Aviron shares tendered by book-entry transfer of such Aviron
shares into the exchange agent's account at the Book-Entry Transfer Facility
pursuant to the procedures set forth above under the caption entitled
"--Procedure for Tendering," those Aviron shares will be credited to an account
maintained within the Book-Entry Transfer Facility, as soon as practicable
following expiration or termination of the offer.

CASH INSTEAD OF FRACTIONAL SHARES OF MEDIMMUNE COMMON STOCK

We will not issue certificates representing fractional shares of our common
stock pursuant to the offer. Instead, each tendering stockholder who would
otherwise be entitled to a fractional share of our common stock will receive
cash in an amount equal to that fraction multiplied by the closing price for a
share of MedImmune common stock, as reported in the New York City edition of THE
WALL STREET JOURNAL, on the date that we accept those Aviron shares for
exchange.

MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

The following discussion summarizes the anticipated material U.S. federal
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income tax consequences of the offer and the merger to Aviron stockholders who
exchange their Aviron shares for MedImmune shares pursuant to the offer or the
merger. This discussion does not purport to be a complete analysis or discussion
of all potential tax effects relevant to the offer and the merger. Further, this
discussion does not address all of the U.S. federal income tax consequences that
may be relevant to Aviron stockholders in light of their particular
circumstances, nor does the discussion address the U.S. federal income tax
consequences that may be applicable to Aviron stockholders subject to special
tax treatment under the Internal Revenue Code of 1986, as amended (which we
refer to as the Code), including but not limited to stockholders:

- who are dealers in securities, traders that mark to market, foreign
individuals (I.E., individuals who are not citizens or residents of the
United States), foreign corporations, foreign partnerships or other
foreign entities, mutual funds, financial institutions, insurance
companies or tax-exempt entities;

- who acquired their shares through the exercise of stock options, through
stock purchase plans, in other compensatory transactions, or through a
tax—-qualified retirement plan;

- whose shares are qualified small business stock for purposes of
Section 1202 of the Code;

- who hold their shares as part of an integrated investment such as a hedge,
straddle, or other risk reduction strategy or as part of a constructive

sale or conversion transaction;

- who do not hold their shares as capital assets; or

whose functional currency is not the U.S. dollar.

In addition, the following discussion does not address the tax consequences, if
any, of the offer or the merger under state, local, foreign, and other tax laws.

MedImmune and Aviron have been advised by Dewey Ballantine LLP and Latham &
Watkins, respectively, that subject to the assumptions, exceptions, limitations
and qualifications set forth in this discussion and in their respective
opinions, it is their opinion, as of the date of this prospectus, that for U.S.
federal income tax purposes the offer and the merger, together, will qualify as
a reorganization within the meaning of Section 368 (a) of the Code. These tax
opinions are attached as Exhibits 8.1 and 8.2, respectively, to the registration
statement on the Form S-4 filed with the Securities and Exchange Commission,
which includes this prospectus. It is a condition to the acceptance of the
shares tendered
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in the offer that the parties receive such opinions dated both as of the date of
the preliminary prospectus included in the Form S-4 and as of the date of the
expiration of the offer. The tax opinions referred to above and the consequences
summarized below are conditioned upon, among other things, all of the following

factual assumptions (which we refer to as the supporting conditions):

— the offer and the merger are completed under the current terms of the
merger agreement;

- the minimum tender condition for the offer is satisfied; and
- the merger is completed promptly after the offer.

In addition to these supporting conditions, the opinions of Dewey Ballantine
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LLP and Latham & Watkins have relied and will rely upon, and the consequences
summarized below are based upon, representations and covenants made by
MedImmune, Apple Merger Corp. and Aviron, including those contained in tax
representation letters of MedImmune, Apple Merger Corp. and Aviron, and certain
assumptions including, but not limited to, the absence of changes in facts or in
law between the date of this prospectus and the effective time of the merger. If
any of those representations, covenants or assumptions is inaccurate or if any
of the supporting conditions is not satisfied, the tax opinions of Dewey
Ballantine LLP and Latham & Watkins described above cannot be relied upon. In
addition, the ability to satisfy the supporting conditions, and therefore the
U.S. federal income tax consequences of the offer and the merger, depend in part
on facts that will not be available before the completion of the merger. There
can be no assurance that the offer and the merger will be completed, or that the
supporting conditions will be satisfied.

The tax opinions referred to above and this discussion are based upon the
provisions of the Code, applicable Treasury regulations, judicial decisions and
Internal Revenue Service (which we refer to as the IRS) rulings, in each case,
as in effect as of the date of this document. The tax opinions involve legal
judgments, some of which relate to matters that are not directly addressed by
court decisions or other authorities. No rulings have been or will be sought
from the IRS concerning the tax consequences of the offer and the merger and the
tax opinions do not bind the IRS or the courts. Accordingly, no assurance can be
given that the conclusions reached in the tax opinions will not be contested by
the IRS or, if contested, will be sustained by a court. Furthermore, there can
be no assurance that future legislative, judicial or administrative changes or
interpretations, which changes or interpretations could apply retroactively,
will not affect the accuracy of the statements or conclusions set forth in the
tax opinions or in this discussion.

If the offer and/or the merger does not qualify as a reorganization, then
among other things, a holder of Aviron shares would be required to recognize any
gain (but may not be able to recognize any loss) realized upon exchange of the
holder's Aviron shares for the MedImmune shares in the offer and/or the merger,
as applicable, measured by the difference between the fair market value of the
MedImmune shares and the amount of any cash instead of a fraction of a MedImmune
share received by such holder and such holder's tax basis in the Aviron shares
surrendered.

Assuming that the offer and the merger, together, qualify as a
reorganization, and subject to the assumptions, exceptions, limitations and
qualifications described above, for U.S. federal income tax purposes:

— A holder of Aviron shares will not recognize any gain or loss upon
exchange of the holder's Aviron shares for MedImmune shares in the offer
or the merger, except for gain or loss resulting from cash that the holder
receives instead of a fractional share of MedImmune common stock.

— A holder of Aviron shares who receives cash in lieu of a fractional share
of MedImmune common stock will be treated as receiving such cash in
exchange for such fractional share interest, and generally will recognize
gain or loss for U.S. federal income tax purposes, measured
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by the difference between the amount of cash received and the portion of
the tax basis of the Aviron shares allocable to the fractional share
interest. Such gain or loss will be capital gain or loss and generally
will be long term capital gain or loss if the Aviron shares have been held

for more than one year.

— A holder of Aviron shares will have an aggregate tax basis in the

34



Edgar Filing: MEDIMMUNE INC /DE - Form S-4/A

MedImmune shares received in the offer or the merger equal to (1) the
aggregate tax basis in the Aviron shares surrendered by that holder in the
offer or merger, reduced by (2) any tax basis in such Aviron shares that
is allocable to a fraction of a MedImmune common share for which cash is
received.

— The holding period for MedImmune shares received in exchange for Aviron
shares in the offer or the merger will include the holding period for
Aviron shares surrendered for them in the offer or the merger.

— Under specified circumstances, holders of Aviron shares may be entitled to
appraisal rights in connection with the merger. If appraisal rights are
available, and a holder of Aviron shares receives cash pursuant to the
exercise of appraisal rights, such holder generally will recognize gain or
loss, measured by the difference between the amount received (other than
any amount relating to interest, if any, which will be taxable as ordinary
income) and such holder's tax basis in such Aviron shares. A holder of
Aviron shares who exercises appraisal rights is urged to consult his or
her own tax advisor.

FEDERAL INCOME TAX CONSEQUENCES IF THE MERGER IS NOT CONSUMMATED. In
addition to the limitations, assumptions, exceptions and qualifications
described above, this discussion does not address, and no opinion has been given
concerning, any tax consequences of the offer if the merger is not consummated.
If the merger is not consummated, the federal income tax consequences of the
exchange of Aviron shares in the offer will depend on facts and circumstances
that are not yet known. Such facts and circumstances include, among other
things, the percentage of Aviron shares tendered in the offer. You are urged to
consult your tax advisor regarding the tax consequences to you of your
participation in the offer if the merger is not consummated.

BACKUP WITHHOLDING. Under the Code, a holder of Aviron shares may be
subject to backup withholding with respect to the amount of cash, if any,
received unless the holder provides proof of an applicable exemption or a
correct taxpayer identification number, and otherwise complies with applicable
requirements of the backup withholding rules. Any amounts withheld under the
backup withholding rules are not an additional tax and may be refunded or
credited against the holder's U.S. federal income tax liability, provided the
required information is furnished to the IRS.

THE DISCUSSION OF MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES SET FORTH
ABOVE IS INTENDED TO PROVIDE ONLY A GENERAL SUMMARY AND IS NOT INTENDED TO BE A
COMPLETE ANALYSIS OR DESCRIPTION OF ALL POTENTIAL U.S. FEDERAL INCOME TAX
CONSEQUENCES OF THE OFFER AND THE MERGER. IN ADDITION, THE DISCUSSION DOES NOT
ADDRESS TAX CONSEQUENCES THAT MAY VARY WITH, OR ARE CONTINGENT ON, INDIVIDUAL
CIRCUMSTANCES. MOREOVER, THE DISCUSSION DOES NOT ADDRESS ANY NON-INCOME TAX OR
ANY FOREIGN, STATE, LOCAL OR OTHER TAX CONSEQUENCES OF THE OFFER OR THE MERGER
AND DOES NOT ADDRESS THE TAX CONSEQUENCES OF ANY TRANSACTION OTHER THAN THE
OFFER AND THE MERGER. ACCORDINGLY, EACH AVIRON STOCKHOLDER IS STRONGLY URGED TO
CONSULT WITH A TAX ADVISOR TO DETERMINE THE PARTICULAR FEDERAL, STATE, LOCAL OR
FOREIGN INCOME, REPORTING OR OTHER TAX CONSEQUENCES OF THE OFFER AND THE MERGER
TO SUCH STOCKHOLDER.

PURPOSE OF OUR OFFER; THE MERGER; APPRAISAL RIGHTS

PURPOSE. We are making the offer in order to acquire all of the outstanding
Aviron shares. We intend, promptly after completion of the offer, to have our
wholly owned subsidiary merge with and into Aviron. The purpose of the merger is

to acquire all Aviron shares not tendered and exchanged pursuant to the offer.
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PLANS FOR AVIRON. It is expected that following the merger, MedImmune will
continue to evaluate the business and operations of Aviron and MedImmune intends
to seek additional information about Aviron during this period. Thereafter,
MedImmune intends to review such information as part of a comprehensive review
of Aviron's business, operations, capitalization and management with a view to
optimizing Aviron's potential in conjunction with MedImmune's businesses.

APPROVAL OF THE MERGER. Under Delaware law, the approval of the board of
directors of a company and the affirmative vote of the holders of a majority of
its outstanding shares are required to approve and adopt a merger and a merger
agreement. The Aviron board of directors has previously approved the merger.
Accordingly, 1f we complete the offer (and the minimum tender condition is
satisfied), we would have a sufficient number of Aviron shares to approve the
merger without the affirmative vote of any other holder of Aviron shares.
Therefore, unless the merger is consummated in accordance with the short-form
merger provisions described below (in which case, no action by the stockholders
of Aviron, other than MedImmune, will be required to consummate the merger), the
only remaining corporate action of Aviron will be the approval and adoption of
the merger agreement by the affirmative vote of a majority of the outstanding
Aviron shares.

POSSIBLE SHORT-FORM MERGER. The short-form merger provisions of Delaware
would permit the merger to occur without a vote of Aviron's stockholders if
MedImmune were to acquire at least 90% of the outstanding Aviron shares in the
offer or otherwise (including as a result of purchases by MedImmune during any
subsequent offering period). If, however, MedImmune does not acquire at least
90% of the then outstanding Aviron shares pursuant to the offer or otherwise,
and a vote of Aviron's stockholders is required under Delaware law, a longer
period of time will be required to effect the merger.

APPRAISAL RIGHTS. Aviron stockholders do not have appraisal rights in
connection with the offer.

If more than a majority but less than 90% of the outstanding Aviron shares
are validly tendered and not properly withdrawn in the offer, we will effect a
long-form merger (as described above) as permitted under Section 251 of the
DGCL. Aviron stockholders who have not exchanged their Aviron shares in the
offer will not have appraisal rights in connection with a long-form merger.

However, if at least 90% of the outstanding Aviron shares are validly
tendered and not properly withdrawn in the offer, we will effect a short-form
merger (as described above). Aviron stockholders at the time of a short-form
merger will have the right to dissent and demand appraisal of their Aviron
shares. Under Section262 of the DGCL, dissenting stockholders who comply with
the applicable statutory procedures will be entitled to receive a judicial
determination of the fair value of their Aviron shares (exclusive of any element
of value arising from the accomplishment or expectation of the merger) and to
receive payment of such fair value in cash, together with a fair rate of
interest, if any. In CEDE & CO. and CINERAMA, INC. V. TECHNICOLOR, INC., the
Supreme Court of the State of Delaware construed the relevant provisions of
Delaware law and held that the "accomplishment or expectation" exclusion from
the calculation of fair value set forth in the preceding sentence is narrow and
is designed to eliminate use of pro forma data and projections of a speculative
variety relating to the completion of a merger. The court held that it is
appropriate to include in the calculation of fair value any known elements of
value. We cannot assure you as to the methodology a court would use to determine
fair value or how a court would select which of the elements of value are to be
included in such a determination.

CONDITIONS OF OUR OFFER

Notwithstanding any other term of the offer, subject to the terms of the
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merger agreement, we shall not be required to accept for payment or, subject to
any applicable rules and regulations of the SEC, including Rule 1l4e-1(c) under
the Exchange Act (relating to our obligation to pay for or return
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tendered shares after the termination or withdrawal of the offer), to pay for
any shares tendered pursuant to the offer if immediately prior to the expiration
of the offer:

MINIMUM TENDER CONDITION. There must be validly tendered and not properly
withdrawn prior to the expiration of the offer a number of Aviron shares which
will constitute a majority of the total number of outstanding Aviron shares
(assuming the exercise or conversion of all outstanding options, warrants,
rights and convertible securities which are exercisable or convertible prior to
the merger) as of the date that we accept the Aviron shares pursuant to our
offer. Based on information supplied by Aviron, the number of Aviron shares
needed to satisfy the minimum tender condition would have been 20,671,184 as of
December 31, 2001. As of December 31, 2001, there were 31,422,092 Aviron shares
outstanding and 9,920,276 shares issuable upon exercise or conversion of
outstanding options, warrants or convertible securities.

ANTITRUST CONDITION. Any applicable waiting period under the Hart-Scott
Rodino Act and any other applicable antitrust law shall not have expired or been
terminated.

REGISTRATION STATEMENT EFFECTIVENESS CONDITION. The Form S-4 shall not have
become effective under the Securities Act or shall be the subject of any stop
order or proceedings seeking a stop order.

NASDAQ LISTING CONDITION. The MedImmune shares to be issued in the offer
shall not have been approved for listing on the Nasdaqg, subject to official
notice of issuance.

OTHER CONDITIONS OF THE OFFER. At any time on or after the date of the
merger agreement and prior to the expiration date, any of the following
conditions exists:

— there shall be entered, threatened, instituted, pending or issued by any
governmental entity any suit, action, proceeding, judgment or decree:

— challenging the acquisition by MedImmune or Apple Merger Corp. of any
shares under the offer, seeking to restrain or prohibit the making or
consummation of the offer or the merger or seeking to obtain from Aviron,
MedImmune or Apple Merger Corp. any damages that are material in relation
to Aviron and its subsidiaries taken as a whole,

— seeking to prohibit or materially limit the ownership or operation by
Aviron, MedImmune or any of their respective subsidiaries of a material
portion of the business or assets of Aviron and its subsidiaries, taken
as a whole, or MedImmune and its subsidiaries, taken as a whole, or to
compel Aviron and its subsidiaries, taken as a whole or MedImmune to