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Offer by
PULSAR MERGER SUB INC,,
a direct wholly owned subsidiary of
ALEXION PHARMACEUTICALS, INC.,
to exchange each outstanding share of common stock of
SYNAGEVA BIOPHARMA CORP.
for
$115.00 in cash
and
0.6581 shares of common stock of Alexion Pharmaceuticals, Inc.
THE OFFER AND THE WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY
TIME, AT THE END OF JUNE 19, 2015, UNLESS EXTENDED OR TERMINATED.
Alexion Pharmaceuticals, Inc. (“Alexion”), through its direct wholly owned subsidiary Pulsar Merger Sub Inc. (the
“Offeror”), is offering, upon the terms and subject to the conditions set forth in this prospectus/offer to exchange and in
the accompanying letter of transmittal, to exchange for each outstanding share of common stock of Synageva
BioPharma Corp. (“Synageva”), par value $0.001 per share, that is validly tendered in the offer and not properly
withdrawn:

$115.00 in cash, without interest and less any applicable withholding taxes; and

0.6581 shares of Alexion common stock, par value $0.0001 per share, together with cash in lieu of any fractional
shares of Alexion common stock, without interest and less any applicable withholding taxes.

We refer to the above as the “transaction consideration.”

The Offeror’s obligation to accept for exchange, and to exchange, shares of Synageva common stock for cash and
shares of Alexion common stock in the offer is subject to a number of conditions, including there having been validly
tendered and not properly withdrawn a number of shares of Synageva common stock that, together with any shares of
Synageva common stock directly or indirectly owned by Alexion and the Offeror, represents at least a majority of the
outstanding shares of Synageva common stock. See “Transaction Agreement — Conditions to the Transactions —
Conditions to the Offer” for a description of all such conditions.

The offer is being made pursuant to an Agreement and Plan of Reorganization (the “transaction agreement”), dated
May 5, 2015, among Alexion, the Offeror, Galaxy Merger Sub LLC, a direct wholly owned subsidiary of Alexion
(“Merger Sub”), and Synageva. A copy of the transaction agreement is attached to this document as Annex A.

The offer is the first step in Alexion’s plan to acquire control of, and ultimately all of the outstanding equity in,
Synageva. Accordingly, if the offer is completed, pursuant to the terms and subject to the conditions of the transaction
agreement, as soon as practicable following the consummation of the offer, Alexion intends to consummate a merger
of the Offeror with and into Synageva, with Synageva surviving the merger (which we refer to as the “first merger”).
The purpose of the first merger is for Alexion to acquire all shares of Synageva common stock that it did not acquire
in the offer. In the first merger, each outstanding share of Synageva common stock that was not acquired by Alexion
or the Offeror in the offer (other than certain dissenting, converted and cancelled shares, as described further in this
document) will be converted into the right to receive the transaction consideration. After the first merger, the
Synageva business will be held in a direct wholly owned subsidiary of Alexion, and the former stockholders of
Synageva will no longer have any direct ownership interest in the surviving corporation. If the offer is completed,
such that Alexion accordingly owns at least a majority of Synageva’s outstanding common stock, the first merger will
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be governed by Section 251(h) of the General Corporation Law of the State of Delaware (the “DGCL”), and accordingly
no stockholder vote will be required to complete the first merger.

Alternatively, if any of the conditions to the offer are not yet satisfied as of any scheduled expiration date of the offer
occurring after July 12, 2015, Alexion may elect to cause the termination of the offer and seek to instead effect the

first merger through a “long-form” merger governed by Section 251(c) of the
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DGCL, and accordingly a vote of Synageva’s stockholders will be required to consummate the first merger. If the offer
is terminated and the parties to the transaction agreement instead propose to effect the transactions through a
long-form merger, Synageva will convene a meeting of Synageva stockholders to seek their approval of the
transaction agreement, and Synageva stockholders will receive a proxy statement in the mail. However, at this time,
neither Alexion nor the Offeror is asking you for a proxy and you are requested not to send a proxy.

Regardless of whether the first merger is completed with or without a stockholder vote, immediately following the
first merger, the surviving corporation will merge with and into Merger Sub (which we refer to as the “second merger”
and together with the first merger, the “mergers”), with Merger Sub surviving the second merger. As a result of the
second merger, the surviving company will be converted from a corporation into a limited liability company.

The board of directors of Synageva unanimously determined that the terms of the transaction agreement and the
transactions contemplated by the transaction agreement, including the offer and the first merger, are fair to, and in the
best interests of, Synageva and its stockholders. The board of directors of Synageva has also resolved to recommend
that the stockholders of Synageva accept the offer and tender their shares of Synageva common stock to the Offeror
pursuant to the offer.

The board of directors of Alexion also unanimously determined that the terms of the transaction agreement and the
transactions contemplated by the transaction agreement, including the offer and the first merger, are fair to, and in the
best interests of, Alexion and its stockholders.

Alexion common stock is listed on the NASDAQ Global Select Market (“Nasdaq”) under the symbol “ALXN,” and
Synageva common stock is listed on Nasdaq under the symbol “GEVA.” You are encouraged to obtain current market
quotations for Alexion common stock and Synageva common stock in connection with your decision whether to
tender your shares.

The first merger will entitle Synageva stockholders to appraisal rights under the DGCL. To exercise appraisal rights, a
Synageva stockholder must strictly comply with all of the procedures under the DGCL. These procedures are
described more fully in the section entitled “The Transactions — Dissenters’ Rights.”

For a discussion of certain factors that Synageva stockholders should consider in connection with the offer, please
read the section of this document entitled “Risk Factors” beginning on page 21.

You are encouraged to read this entire document and the related letter of transmittal carefully, including the annexes
and information referred to or incorporated by reference in this document.

Neither Alexion nor the Offeror has authorized any person to provide any information or to make any representation
in connection with the offer other than the information contained or incorporated by reference in this document, and if
any person provides any information or makes any representation of this kind, that information or representation must
not be relied upon as having been authorized by Alexion or the Offeror.

Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this document. Any representation to the
contrary is a criminal offense.

The date of this prospectus/offer to exchange is June 18, 2015.
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ADDITIONAL INFORMATION

As permitted by the SEC, this document incorporates by reference important business and financial information about
Alexion, Synageva and their respective subsidiaries from documents filed with the SEC that have not been included in
or delivered with this document.

This information is available without charge at the SEC’s website at www.sec.gov, as well as from other sources.
You can obtain the documents incorporated by reference in this document, without charge, by requesting them in
writing or by telephone at the following address and telephone number.

Investor Relations

Alexion Pharmaceuticals, Inc.

352 Knotter Drive

Cheshire, Connecticut 06410

(203) 272-2596

http://www.alxn.com

If you would like to request documents, in order to receive timely delivery prior to the expiration of the offer, please
make your request at least five business days prior to the expiration date of the offer. Unless the offer is extended, this
means that the latest you should request documents is June 12, 2015.

See also “Where To Obtain Additional Information.”

Synageva has supplied all information contained or incorporated by reference in this document relating to Synageva,
and Alexion has supplied all information contained or incorporated by reference in this document relating to Alexion.
Both Synageva and Alexion have both contributed information relating to the transactions.

Certain information relating to Synageva appears in the Solicitation/Recommendation Statement on Schedule 14D-9
dated as of the date of this document and filed by Synageva with the SEC (the “Schedule 14D-9”). The Schedule 14D-9
is being mailed to Synageva stockholders.

v
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QUESTIONS AND ANSWERS ABOUT THE OFFER

Below are some of the questions that you as a holder of shares of Synageva common stock may have regarding the

offer and answers to those questions. You are urged to carefully read the remainder of this document, the related letter
of transmittal, the annexes to this document and the other information referred to or incorporated by reference in this
document because the information contained in this section and in the “Summary” section is not complete. See “Where
To Obtain Additional Information.”

As used in this document, unless otherwise indicated or the context requires: “Alexion” (or “we,” “us” and “our”) refers to
Alexion Pharmaceuticals, Inc., a Delaware corporation, and its consolidated subsidiaries; the “Offeror” refers to Pulsar
Merger Sub Inc., a Delaware corporation and direct wholly owned subsidiary of Alexion; “Merger Sub” refers to Galaxy
Merger Sub LLC, a Delaware limited liability company and direct wholly owned subsidiary of Alexion; and “Synageva”
refers to Synageva BioPharma Corp., a Delaware corporation, and its consolidated subsidiaries.

Who is offering to buy my Synageva shares?

Alexion Pharmaceuticals, Inc. (“Alexion”), through its direct wholly owned subsidiary Pulsar Merger Sub Inc. (the
“Offeror”), is making this offer to exchange for each share of common stock of Synageva BioPharma Corp. (“Synageva”)
that is validly tendered in the offer and not properly withdrawn $115.00 in cash and 0.6581 shares of common stock of
Alexion.

Alexion is a biopharmaceutical company focused on serving patients with severe and rare disorders through the
innovation, development and commercialization of life-transforming therapeutic products. Alexion is the global leader
in complement inhibition and has developed and markets Soliris® (eculizumab) (“Soliris™) as a treatment for patients
with paroxysmal nocturnal hemoglobinuria (“PNH”) and atypical hemolytic uremic syndrome (“aHUS”), two debilitating,
rare and life-threatening disorders caused by chronic uncontrolled activation of the complement component of the
immune system. Soliris is currently approved in nearly 50 countries for the treatment of PNH, and in nearly 40

countries for the treatment of aHUS. Alexion is evaluating other potential indications for Soliris in additional severe

and devastating diseases beyond PNH and aHUS in which uncontrolled complement activation is the underlying
mechanism, and is progressing in various stages of development with additional product candidates as potential
treatments for patients with severe and life-threatening ultra-rare disorders. In 2014, Alexion filed for regulatory
approval with the U.S. Food and Drug Administration (“FDA”), European Medicines Agency (“EMA”) and the Japanese
Ministry of Health, Labor and Welfare (“MHLW?”) for StrensiqTM (asfotase alfa) (“Strensiq”), a targeted enzyme
replacement therapy in Phase II clinical trials for patients with hypophosphatasia (“HPP”) an ultra-rare, genetic, and
life-threatening metabolic disease characterized by impaired phosphate and calcium regulation, leading to progressive
damage to multiple vital organs including destruction and deformity of bones, profound muscle weakness, seizures,
impaired renal function, and respiratory failure. In July 2014, the EMA validated Alexion’s Marketing Authorization
Application (“MAA”) for Strensiq for the treatment of HPP. In March 2015, the FDA accepted for Priority Review the
Biologics License Application (“BLA”) for Strensiq for treatment of patients with infantile- and juvenile-onset HPP.
Alexion has approximately 2,400 employees and serves patients in 50 countries.

What is Alexion proposing?

Pursuant to the terms and subject to the conditions set forth in the Agreement and Plan of Reorganization (the
“transaction agreement”), entered into by Alexion, the Offeror, Galaxy Merger Sub LLC, a direct wholly owned
subsidiary of Alexion (‘“Merger Sub”), and Synageva on May 5, 2015, Alexion proposes to acquire control of, and
ultimately all of the outstanding equity in, Synageva.

The exchange offer is the first step in Alexion’s plan to acquire all of the outstanding shares of Synageva, and the first
merger is the second step in such plan.

In the offer, if a sufficient number of shares of Synageva common stock are tendered into the offer such that Alexion
will own at least a majority of the outstanding shares of Synageva common stock, subject to the satisfaction or waiver
of the other conditions to the offer, Alexion will accept for exchange, and exchange, the shares tendered in the offer.
Then, as soon as practicable thereafter, Alexion will consummate a merger of the Offeror with and into Synageva,

with Synageva surviving the merger (which

1
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we refer to as the “first merger”). The purpose of the first merger is for Alexion to acquire all remaining shares of
Synageva common stock that it did not acquire in the offer. After the first merger, the Synageva business will be held
in a direct wholly owned subsidiary of Alexion, and the former stockholders of Synageva will no longer have any
direct ownership interest in the surviving corporation. If the offer is completed (such that Alexion will own at least a
majority of the outstanding shares of Synageva common stock), the first merger will be governed by Section 251(h) of
the General Corporation Law of the State of Delaware (the “DGCL”), and accordingly no stockholder vote will be
required to consummate the first merger.

Alternatively, if any of the conditions to the offer are not yet satisfied as of any scheduled expiration date of the offer
occurring after July 12, 2015, Alexion may elect to cause the termination of the offer and seek to instead effect the
first merger through a “long-form” merger governed by Section 251(c) of the DGCL, and accordingly a vote of
Synageva’s stockholders will be required to consummate the merger. If the offer is terminated and the parties instead
propose to effect the transactions through a long-form merger, Synageva will convene a meeting of Synageva
stockholders to seek their approval of the transaction agreement, and Synageva stockholders will receive a proxy
statement in the mail. However, at this time, neither Alexion nor the Offeror is asking you for a proxy and you are
requested not to send a proxy.

Regardless of whether the first merger is completed with or without a stockholder vote, immediately following the
first merger, the surviving corporation will merge with and into Merger Sub (which we refer to as the “second merger”
and together with the first merger, the “mergers”), with Merger Sub surviving the second merger. As a result of the
second merger, the surviving company will be converted from a corporation into a limited liability company.

Why is Alexion proposing the offer and the mergers?

The board of directors of Alexion unanimously determined that the terms of the transaction agreement and the
transactions contemplated by the transaction agreement, including the offer and the first merger, are fair to, and in the
best interests of, Alexion and its stockholders. See “The Transactions — Alexion’s Reasons for the Transactions” for more
information.

Does the Synageva board of directors support the transactions?

Yes. The Synageva board of directors unanimously resolved to recommend that Synageva stockholders accept the
offer and tender their Synageva shares to the Offeror pursuant to the offer. The Synageva board of directors also
unanimously determined that the terms of the transaction agreement and the transactions contemplated by the
transaction agreement, including the offer and the first merger, are fair to, and in the best interests of, Synageva and its
stockholders.

See “The Transactions — Synageva’s Reasons for the Transactions; Recommendation of Synageva’s Board of Directors”
for more information. A description of the reasons for this recommendation is also set forth in Synageva’s
Solicitation/Recommendation Statement on Schedule 14D-9 (the “Schedule 14D-9”) that is being mailed to you together
with this document.

Does Synageva’s largest shareholder support the transactions?

Yes. Concurrently with the execution of the transaction agreement, certain affiliates of Baker Bros. Advisors L.P., an
entity controlled by Felix J. Baker, a director of Synageva (collectively, the “Baker Brothers”), and Thomas J. Tisch, a
director of Synageva, entered into voting and support agreements with Alexion and the Offeror, pursuant to which,
among other things and subject to the terms and conditions of such voting and support agreements, such stockholders
agreed to vote all shares of Synageva common stock beneficially owned by them in favor of the adoption of the
transaction agreement and the approval of the transactions contemplated by the transaction agreement, and any other
matter necessary to consummate such transactions, and not to vote in favor of, or tender their shares into, any
competing offer or takeover proposal. The Baker Brothers and Mr. Tisch together own approximately 33.36% of
Synageva’s outstanding common stock. See “Voting and Support Agreements.”

2

13



Edgar Filing: ALEXION PHARMACEUTICALS INC - Form 424B3

TABLE OF CONTENTS

What are the classes and amounts of Synageva securities that the Offeror is offering to acquire?

Alexion, through the Offeror, is seeking to acquire all issued and outstanding shares of Synageva common stock, par
value $0.001 per share.

What will I receive for my shares of Synageva common stock?

Alexion, through the Offeror, is offering, upon the terms and subject to the conditions set forth in this document and in
the accompanying letter of transmittal, to exchange for each outstanding share of Synageva common stock that is
validly tendered in the offer and not properly withdrawn:

$115.00 in cash, without interest and less any applicable withholding taxes (the “cash consideration”); and

0.6581 shares of Alexion common stock, par value $0.0001 per share, together with cash in lieu of any fractional
shares of Alexion common stock, without interest and less any applicable withholding taxes (the “stock consideration”).

We refer to the cash consideration and stock consideration above collectively as the “transaction consideration.”

If you do not tender your shares into the offer but the first merger is completed (whether pursuant to Section 251(h) of
the DGCL without a stockholder vote or pursuant to Section 251(c) of the DGCL with a stockholder vote), you will
also receive the transaction consideration in exchange for your shares of Synageva common stock.

Will I have to pay any fee or commission to exchange my shares of Synageva common stock?

If you are the record owner of your shares of Synageva common stock and you tender those shares in the offer, you
will not have to pay any brokerage fees, commissions or similar expenses. If you own your shares of Synageva
common stock through a broker, dealer, commercial bank, trust company or other nominee and your broker, dealer,
commercial bank, trust company or other nominee tenders your shares on your behalf, your broker or such other
nominee may charge a fee for doing so. You should consult your broker, dealer, commercial bank, trust company or
other nominee to determine whether any charges will apply.

What are the conditions of the offer?

The offer is conditioned upon, among other things, the following:

o

Minimum Tender Condition — Synageva stockholders having validly tendered and not properly withdrawn prior to the
expiration of the offer a number of shares of Synageva common stock that, together with any shares of Synageva
common stock then owned by Alexion, the Offeror or Alexion’s other subsidiaries, represents at least a majority of all
then-outstanding shares of Synageva common stock (the “minimum tender condition™);

Regulatory Clearance — any waiting period (and extensions thereof) applicable to the offer and the mergers under the
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), having expired or been
terminated;

Effectiveness of Form S-4 — the registration statement on Form S-4 of which this document is a part having been
declared effective by the U.S. Securities and Exchange Commission (the “SEC”) under the U.S. Securities Act of 1933,
as amended (the “Securities Act”), and no stop order having been issued or proceeding seeking a stop order having been
initiated or threatened by the SEC;

Listing of Alexion Common Stock — the shares of Alexion common stock to be issued in the offer and the mergers
having been approved for listing on Nasdag, subject to official notice of issuance;

14
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Accuracy of Synageva’s Representations — the representations and warranties of Synageva contained in the transaction
agreement being true and correct as of May 5, 2015 and the expiration date of the offer, subject to specified
materiality standards;
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o
Synageva’s Compliance with Covenants — Synageva having complied in all material respects with its covenants under
the transaction agreement;

No Legal Prohibition — there being no injunction by any court or other tribunal of competent jurisdiction or law that has
been adopted and is effective that, in each case, prohibits or makes illegal the consummation of the offer or the
mergers; and

Tax Opinions — the receipt of written opinions by Alexion and Synageva from their respective legal counsel, dated as of
the expiration date of the offer, to the effect that the offer and the mergers, taken together, will qualify as a
“reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended (the “Code”).

The offer is subject to certain other conditions set forth in the section entitled “Transaction Agreement — Conditions to
the Transactions — Conditions to the Offer.”

Alexion’s obligation to consummate the offer is not conditioned upon any financing arrangements or contingencies
(although the availability of the debt financing contemplated by the commitment letter (described elsewhere in this
document) is subject to the satisfaction of the conditions set forth in the commitment letter). See “The Transactions —
Source and Amount of Funds.”

How long will it take to complete the proposed transactions?

The transactions are currently expected to be completed mid-2015, subject to the satisfaction or waiver of the
conditions described in “Transaction Agreement — Conditions to the Transactions.”

Until what time can I tender my shares of Synageva common stock in the offer?

The offer is scheduled to expire at 12:00 midnight, New York City time, at the end of June 19, 2015, unless extended
or terminated. Any extension, delay, termination, waiver or amendment of the offer will be followed as promptly as
practicable by public announcement thereof to be made 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 shares previously tendered
and not properly withdrawn will remain subject to the offer, subject to the rights of a tendering stockholder to
withdraw such stockholder’s shares. “Expiration date” means June 19, 2015, unless and until the Offeror has extended
the period during which the offer is open, subject to the terms and conditions of the transaction agreement, in which
event the term “expiration date” means the latest time and date at which the offer, as so extended by the Offeror, will
expire.

Subject to the provisions of the transaction agreement, and unless Synageva consents otherwise or the offer or the
transaction agreement is terminated, (1) the Offeror must extend the offer for any period required by the U.S. federal
securities laws and rules and regulations of the SEC and its staff or of Nasdaq (but in no event will the Offeror be
required to extend past February 4, 2016, subject to extension until May 2, 2016 under certain circumstances to obtain
regulatory approvals (the “end date”)), and (2) if the offer conditions are not satisfied at any scheduled expiration date,
the Offeror may (and must, if requested by Synageva) extend the offer for not more than 10 business days from the
previously scheduled expiration date (or, if the minimum tender condition or regulatory approval condition is not yet
satisfied, the Offeror may instead elect to extend for not more than 20 business days from the previously scheduled
expiration date). However, in no event will the Offeror be required to extend the offer to a date that is more than 30
days after satisfaction of the regulatory approval condition or after August 15, 2015. Additionally, Synageva may not
request the Offeror to extend the offer at any time after July 15, 2015 if at such time less than 95% of the shares of
Synageva common stock subject to a voting and support agreement have been tendered into the offer.

Further, if any offer condition has not been satisfied as of a scheduled expiration date of the offer occurring after

July 12, 2015, the Offeror may elect to terminate the offer and instead seek to effect the first merger through a
long-form merger subject to a stockholder vote.

If the transaction agreement is terminated, the Offeror must promptly terminate the offer.
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Any decision to extend, terminate or withdraw the offer will be made public by an announcement.

See “Exchange Offer Procedures — Extension, Termination and Amendment of Offer.”

How do I tender my shares of Synageva common stock?

To validly tender shares of Synageva common stock held of record, Synageva stockholders must:

if such shares are in certificated form or Direct Registration Form, deliver a properly completed and duly executed
letter of transmittal, along with any required signature guarantees and any other required documents, and certificates,
if applicable, for tendered Synageva shares to Computershare, the exchange agent for the offer, at its address set forth
elsewhere in this document, all of which must be received by the exchange agent prior to the expiration date; or

if such shares are in electronic book-entry form, deliver an agent’s message in connection with a book-entry transfer,
and any other required documents, to the exchange agent at its address set forth elsewhere in this document and follow
the other procedures for book-entry tender set forth herein, all of which must be received by the exchange agent prior
to the expiration date.

If your shares of Synageva common stock are held in “street name” (i.e., through a broker, dealer, commercial bank,
trust company or other nominee), those shares may be tendered by your nominee by book-entry transfer through The
Depository Trust Company. To validly tender such shares held in street name, you should instruct such nominee to do
so prior to the expiration date.

We are not providing for guaranteed delivery procedures. Accordingly you must allow sufficient time for the
necessary tender procedures to be completed during normal business hours prior to the expiration date. Tenders
received by the exchange agent after the expiration date will be disregarded and of no effect. In all cases, you will
receive your consideration for your tendered shares only after timely receipt by the exchange agent of certificates for
such shares, if any, or of a confirmation of a book-entry transfer of such shares, and a properly completed and duly
executed letter of transmittal and any other required documents.

For a more complete discussion of the procedures for tendering your shares of Synageva common stock, see “Exchange
Offer Procedures — Procedures for Tendering.”

Until what time can I withdraw tendered shares of Synageva common stock?

You may withdraw your previously tendered shares of Synageva common stock at any time until the offer has expired
and, if the Offeror has not accepted your Synageva shares for exchange by July 20, 2015, you may withdraw them at
any time on or after that date until the Offeror accepts shares for exchange. Once the Offeror accepts your tendered
shares for exchange, however, you will no longer be able to withdraw them. For a more complete discussion of the
procedures for withdrawing your Synageva shares, see “Exchange Offer Procedures — Withdrawal Rights.”

How do I withdraw previously tendered shares of Synageva common stock?

To withdraw previously tendered shares of Synageva common stock that are held of record, you must deliver a written
notice of withdrawal with the required information to the exchange agent at any time at which you have the right to
withdraw shares.

To withdraw previously tendered shares of Synageva common stock that are held in “street name,” you must instruct
your broker, dealer, commercial bank, trust company or other nominee to arrange for the withdrawal of your shares
and such broker, dealer, commercial bank, trust company or other nominee must effectively withdraw such shares at
any time at which you have the right to withdraw shares.

For a more complete discussion of the procedures for withdrawing your Synageva shares, including the applicable
deadlines for effecting withdrawals, see “Exchange Offer Procedures — Withdrawal Rights.”

When and how will I receive the transaction consideration in exchange for my tendered shares of Synageva common
stock?

Upon the terms and subject to the satisfaction or waiver of the conditions of the offer (including, if the offer is
extended or amended, the terms and conditions of any extension or amendment), promptly

5
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following the expiration date, the Offeror will accept for exchange, and will thereafter promptly exchange, all shares
of Synageva common stock validly tendered and not properly withdrawn prior to the expiration date.

The Offeror will deliver the transaction consideration for your validly tendered and not properly withdrawn shares
through the exchange agent, which will act as your agent for the purpose of receiving the transaction consideration
from the Offeror and transmitting such transaction consideration to you. In all cases, you will receive your
consideration for your tendered shares only after timely receipt by the exchange agent of certificates for such
Synageva shares, if any, or a confirmation of a book-entry transfer of such shares, and a properly completed and duly
executed letter of transmittal and any other required documents for such shares.

What happens if I do not tender my shares of Synageva common stock?

If Alexion completes the offer, it intends to complete the first merger as soon as practicable following such
completion of the offer. If Alexion elects to terminate the offer under the circumstances previously described and
instead seeks to effect the first merger through a long-form merger subject to a stockholder vote, and if the approval of
Synageva stockholders of the transaction agreement is obtained, Alexion intends to complete the first merger as soon
as practicable following such stockholder approval, assuming the satisfaction or waiver of the other conditions at such
time.

In either case, upon consummation of the first merger, each share of Synageva common stock that has not been
tendered and accepted for exchange in the offer, unless appraisal rights under Delaware law for such shares are
properly exercised and other than shares held in treasury by Synageva or shares held by Alexion, any subsidiary of
Alexion or any subsidiary of Synageva, will be converted in the first merger into the right to receive the transaction
consideration.

If the offer is completed, will Synageva continue as a public company?

No. Alexion is required, on the terms and subject to the satisfaction or waiver of the conditions set forth in the
transaction agreement, to consummate the first merger as soon as practicable following its acceptance for purchase of
shares of Synageva common stock in the offer. If the offer is consummated, the first merger will be governed by
Section 251(h) of the DGCL, and accordingly no stockholder vote will be required to consummate the first merger. As
such, Alexion does not expect there to be a significant period of time between the consummation of the offer and the
consummation of the first merger.

If the first merger takes place, Synageva will no longer be publicly traded, and the Synageva business will be held in a
wholly owned subsidiary of Alexion.

Will I have the right to have my shares of Synageva common stock appraised?

Appraisal rights are not available in connection with the offer, and Synageva stockholders who tender their shares in
the offer will not have appraisal rights in connection with the first merger. However, if the Offeror accepts shares in
the offer and the first merger is completed, or if the first merger is completed following termination of the offer and
approval of the first merger by the stockholders of Synageva, holders of shares of Synageva common stock will be
entitled to exercise appraisal rights in connection with the first merger if they did not tender their shares in the offer,
did not vote in favor of the first merger at any stockholder meeting called for such purpose and satisfy the other
requirements prescribed by Delaware law.

Synageva stockholders who comply with the applicable statutory procedures under the DGCL will be entitled to
receive a judicial determination of the fair value of their shares of Synageva common stock (exclusive of any element
of value arising from the accomplishment or expectation of the first merger) and to receive payment of such fair value
in cash. Any such judicial determination of the fair value of shares of Synageva common stock could be based upon
considerations other than, or in addition to, the price paid in the offer and the first merger and the market value of
shares of Synageva common stock. The value so determined could be higher or lower than the price per Synageva
share paid by Alexion or the Offeror pursuant to the offer and the first merger. You should be aware that opinions of
investment banking firms as to the fairness from a financial point of view of the consideration payable in a sale
transaction, such as the offer and the first merger, are not opinions as to fair value under applicable Delaware law.
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Under Section 262 of the DGCL, where a merger is approved under Section 251(h) or Section 251(c), either a
constituent corporation before the effective date of the merger, or the surviving corporation within 10 days thereafter,
shall notify each of the holders of any class or series of stock of such constituent corporation who are entitled to
appraisal rights of the approval of the merger or consolidation and that appraisal rights are available for any or all
shares of such class or series of stock of such constituent corporation, and shall include in such notice a copy of
Section 262 of the DGCL. The Schedule 14D-9 (or the proxy statement of Synageva, as applicable) will constitute the
formal notice of appraisal rights under Section 262 of the DGCL.

The foregoing summary of the rights of dissenting stockholders under the DGCL does not purport to be a complete
statement of the procedures to be followed by Synageva stockholders desiring to exercise any available appraisal
rights under Section 262 of the DGCL, and is qualified in its entirety by the full text of Section 262 of the DGCL. See
“The Transactions — Dissenters’ Rights.”

Who should I contact if I have questions about the offer?

You may contact Georgeson Inc., the information agent, by phone toll-free at (888) 206-0860 or by email at
SynagevaExchange @ georgeson.com.

7
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SUMMARY

This section summarizes material information presented in greater detail elsewhere in this document. However, this
summary does not contain all of the information that may be important to Synageva stockholders. You are urged to
carefully read the remainder of this document, the related letter of transmittal, the annexes to this document and the
other information referred to or incorporated by reference in this document because the information contained in this
section and in the “Questions and Answers About the Offer” section is not complete. See “Where To Obtain Additional
Information.”

Purpose of the Transactions (Page 75)

The purpose of the transactions that have been agreed to between Alexion and Synageva is for Alexion to acquire
control of, and ultimately the entire equity interest in, Synageva. The offer is the first step in Alexion’s plan to acquire
all of the outstanding shares of Synageva common stock, and the first merger is the second step in such plan. If the
offer is completed, tendered shares of Synageva common stock will be exchanged for the transaction consideration,
and if the first merger is completed, any remaining shares of Synageva common stock that were not tendered into the
offer (other than certain dissenting, converted or cancelled shares, as described further in this document) will be
converted into the right to receive the transaction consideration.

Alternatively, under certain circumstances, the Offeror may terminate the offer and instead seek to complete the first
merger through a long-form merger that is subject to the approval of Synageva stockholders. If such stockholder
approval is obtained and the first merger is completed, outstanding shares of Synageva common stock (other than
certain dissenting, converted or cancelled shares, as described further in this document) will be converted into the
right to receive the transaction consideration in the first merger.

Regardless of whether the first merger is completed with or without a stockholder vote, immediately following the
first merger and as the final step in Alexion’s plan to acquire all of the outstanding shares of Synageva common stock,
the surviving corporation will merge with and into Merger Sub in the second merger.

Transaction Consideration (Page 121)

The transaction consideration consists of:

$115.00 in cash, without interest and less any applicable withholding taxes; and

0.6581 shares of Alexion common stock, together with cash in lieu of any fractional shares of Alexion common stock,
without interest and less any applicable withholding taxes.

Synageva stockholders will not receive any fractional shares of Alexion common stock in the offer or the first merger,
and each Synageva stockholder who otherwise would be entitled to receive a fraction of a share of Alexion common
stock pursuant to the offer or the first merger will be paid an amount in cash (without interest) in lieu thereof, based on
the volume weighted average closing sale price of one share of Alexion common stock as reported on Nasdaq for the
10 consecutive trading days ending on and including the second trading day prior to the final expiration date of the
offer (the “Alexion Trading Price”).

The Offer (Page 118)

Alexion, through the Offeror, is offering, upon the terms and subject to the conditions set forth in this document and in
the accompanying letter of transmittal, to exchange the transaction consideration for each outstanding share of
Synageva common stock that is validly tendered in the offer and not properly withdrawn.

The Mergers (Page 119)

The first merger and the second merger (which we refer to collectively as the “mergers”) will be completed as soon as
practicable following the Offeror’s acceptance of tendered shares if the offer is completed or, if the offer is terminated
and the Offeror instead seeks to effect the first merger through a
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long-form merger, as soon as practicable following receipt of Synageva stockholder approval of the transaction
agreement, assuming the satisfaction or waiver of the other conditions at such time. If the offer is completed, the first
merger will be subject to Section 251(h) of the DGCL, which means that no vote of Synageva stockholders will be
required to complete the first merger. Accordingly, Alexion anticipates that, if the offer is completed, the first merger
will be completed on the same day as the offer. Alternatively, if the offer is terminated and the Offeror instead seeks
to effect the first merger through a long-form merger, the first merger will be subject to Section 251(c) of the DGCL,
which means that a vote of Synageva stockholders will be required to complete the first merger. Accordingly Alexion
anticipates that, if the offer is terminated under such circumstances, the merger will be completed on the same day as
the meeting of Synageva stockholders if Synageva stockholders approve the transaction agreement at such meeting
and assuming the satisfaction or waiver of the other closing conditions set forth in the transaction agreement as of
such date.

In the first merger, the Offeror will merge with and into Synageva, with Synageva surviving the merger. At the
effective time of the first merger, each outstanding share of Synageva common stock that was not acquired by Alexion
or the Offeror in the offer (other than shares held by stockholders validly exercising appraisal rights under Delaware
law, shares held in treasury by Synageva or shares held by Alexion, any subsidiary of Alexion or any subsidiary of
Synageva) will be converted into the right to receive the transaction consideration. After the first merger, the
Synageva business will be held in a direct wholly owned subsidiary of Alexion, and the former stockholders of
Synageva will no longer have any direct ownership interest in the surviving corporation.

Immediately following the first merger, the surviving corporation will merge with and into Merger Sub, with Merger
Sub surviving the second merger. From and after the effective time of the second merger, the surviving company
holding the Synageva business will be a limited liability company rather than a corporation.

The Companies (Page 73)

Alexion

Alexion Pharmaceuticals, Inc.

352 Knotter Drive

Cheshire, Connecticut 06410

(203) 272-2596

Alexion is a biopharmaceutical company focused on serving patients with severe and rare disorders through the
innovation, development and commercialization of life-transforming therapeutic products. Alexion is the global leader
in complement inhibition and has developed and markets Soliris as a treatment for patients with PNH and aHUS, two
debilitating, rare and life-threatening disorders caused by chronic uncontrolled activation of the complement
component of the immune system. Soliris is currently approved in nearly 50 countries for the treatment of PNH, and
in nearly 40 countries for the treatment of aHUS. Alexion is evaluating other potential indications for Soliris in
additional severe and devastating diseases beyond PNH and aHUS in which uncontrolled complement activation is the
underlying mechanism, and is progressing in various stages of development with additional product candidates as
potential treatments for patients with severe and life-threatening ultra-rare disorders. In 2014, Alexion filed for
regulatory approval with the FDA, EMA and the MHLW for Strensiq, a targeted enzyme replacement therapy in
Phase II clinical trials for patients with HPP, an ultra-rare, genetic, and life-threatening metabolic disease
characterized by impaired phosphate and calcium regulation, leading to progressive damage to multiple vital organs
including destruction and deformity of bones, profound muscle weakness, seizures, impaired renal function, and
respiratory failure. In July 2014, the EMA validated Alexion’s MAA for Strensiq for the treatment of HPP. In

March 2015, the FDA accepted for Priority Review the BLA for Strensiq for treatment of patients with infantile- and
juvenile-onset HPP. Alexion has approximately 2,400 employees and serves patients in 50 countries

Alexion is a Delaware corporation that was established in 1992 and became a public company in 1996. Its shares are
traded on Nasdaq under the ticker symbol “ALXN.”
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Offeror

Pulsar Merger Sub Inc.

c/o Alexion Pharmaceuticals, Inc.

352 Knotter Drive

Cheshire, Connecticut 06410

(203) 272-2596

The Offeror is a Delaware corporation and a direct wholly owned subsidiary of Alexion. The Offeror was incorporated
on April 28, 2015 for the purpose of making the offer and consummating the first merger. The Offeror has engaged in
no business activities to date and it has no material assets or liabilities of any kind, other than those incident to its
formation and those incurred in connection with the offer and the mergers.

Merger Sub

Galaxy Merger Sub LLC

c/o Alexion Pharmaceuticals, Inc.

352 Knotter Drive

Cheshire, Connecticut 06410

(203) 272-2596

Merger Sub is a Delaware limited liability company and direct wholly owned subsidiary of Alexion. Merger Sub was
formed on April 28, 2015 for the purpose of consummating the second merger. Merger Sub has engaged in no
business activities to date and it has no material assets or liabilities of any kind, other than those incident to its
formation and those incurred in connection with the mergers.

Synageva

Synageva BioPharma Corp.

33 Hayden Avenue

Lexington, Massachusetts 02421

(781) 357-9900

Synageva is a biopharmaceutical company focused on the discovery, development and commercialization of
therapeutic products for patients with rare diseases. Synageva has a pipeline of protein therapeutic programs for rare
diseases with unmet medical needs that are at various stages of development. It is planning for a global launch of its
lead product, sebelipase alfa for lysosomal acid lipase deficiency (“LAL Deficiency”’) under the proposed brand name of
KanumaTM. Synageva also has an active investigational new drug application with the FDA to evaluate a second
program, SBC-103, a first mover-enzyme replacement therapy program for mucopolysaccharidosis IIIB (also known
as Sanfilippo B syndrome), and a third pipeline program, SBC-105, a first-mover enzyme therapy in preclinical
development for rare disorders of calcification, including the first planned target indication for generalized
calcification in infants.

Synageva is a Delaware corporation that was established in 2008 and became a publicly traded company in 2011. Its
shares trade on Nasdaq under the ticker symbol “GEVA.”

Voting and Support Agreements (Page 143)

Concurrently with the execution of the transaction agreement, certain affiliates of the Baker Brothers and Thomas J.
Tisch, a director of Synageva, entered into voting and support agreements with Alexion and the Offeror, pursuant to
which, among other things and subject to the terms and conditions of such voting and support agreements, such
stockholders agreed to vote all shares of Synageva common stock beneficially owned by them in favor of the adoption
of the transaction agreement and the approval of the transactions contemplated by the transaction agreement, and any
other matter necessary to consummate such transactions, and not to vote in favor of, or tender their shares into, any
competing offer or takeover proposal. The Baker Brothers and Mr. Tisch together own approximately 33.36% of
Synageva’s outstanding
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common stock. The voting and support agreement entered into among Alexion, the Offeror and the Baker Brothers is
attached to this document as Annex B, and the voting and support agreement entered into among Alexion, the Offeror
and Mr. Tisch is attached to this document as Annex C.

Conditions to the Transactions (Page 123)

Completion of the transactions is subject to certain conditions, including, among others:

o

satisfaction of the minimum tender condition or, if the offer has been terminated, receipt of Synageva stockholder
approval;

receipt of required regulatory clearance under the HSR Act;

lack of legal prohibitions;

the listing of the shares of Alexion common stock to be issued in the offer and the first merger on Nasdagq;

the receipt of an opinion by each party from its legal counsel regarding the tax treatment of the offer and the mergers;

the effectiveness of the registration statement on Form S-4 of which this document is a part;

for Alexion and the Offeror, the truth and accuracy of Synageva’s representations and warranties made in the
transaction agreement, subject to specified materiality standards; and

for Alexion and the Offeror, Synageva’s material compliance with its covenants under the transaction agreement.

Treatment of Synageva Equity Awards; Employee Stock Purchase Plan (Page 122)

Consideration for Options

As agreed by Alexion under the terms of the transaction agreement, if the mergers are consummated, the vesting of all
options to acquire shares of Synageva common stock (each, a “Stock Option”) outstanding immediately prior to
effective time of the first merger will accelerate, such that the Stock Options will become fully vested and cancelled,
and the holders thereof will be entitled to receive (without interest) an amount in cash and shares of Alexion common
stock equal to (i) the cash consideration and the stock consideration each multiplied by a number of shares of
Synageva common stock based on the intrinsic spread value of such Stock Option, based on a $230.00 stock price
divided by (ii) $230.00, with the cash portion of such amount rounded down to the nearest cent and with the portion of
such amount payable in shares of Alexion common stock rounded down to the nearest one thousandth of a share. Each
holder of a Stock Option who would otherwise be entitled to receive a fraction of a share of Alexion common stock
under the transaction agreement in respect of a Stock Option (after aggregating all of the consideration due with
respect to all shares of Synageva common stock underlying such Stock Option) will be paid an amount in cash
(without interest) equal to (x) such fractional part of a share of Alexion common stock multiplied by (y) the Alexion
Trading Price, rounded down to the nearest cent. Any such consideration will be paid less applicable taxes, which will
be deducted first from the cash portion of the consideration payable in respect of the Stock Options. Any Stock Option
with a per-share exercise price that equals or exceeds $230.00 will be cancelled without any consideration therefor.
Consideration for Restricted Stock Units
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of the transaction agreement, the vesting of all restricted stock units (“RSUs”) outstanding immediately prior to the
effective time of the first merger other than the “Rolled 2015 RSUs Award” (as defined below) will be accelerated, such
that all such RSUs will become fully vested and be cancelled, and the holders thereof will be entitled to receive

(without interest) an amount in cash and a number of shares
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of Alexion common stock equal to the transaction consideration in respect of each share of Synageva common stock
subject to such RSUs outstanding immediately prior to the effective time of the first merger. Any such consideration
will be paid less applicable taxes, which will be deducted first from the cash portion of the consideration payable in
respect of the RSUs.

With respect to one half of each RSU award that is granted after the signing of the transaction agreement (such portion
of the award, the “Rolled 2015 RSUs Award”) that is outstanding immediately prior to the effective time of the first
merger, such Rolled 2015 RSUs Award will be converted into an RSU award in respect of Alexion common stock,
with the number of shares of Alexion common stock underlying such converted award determined by multiplying (x)
the number of shares of Synageva common stock subject to such Rolled 2015 RSUs Award by (y) the sum of (1) the
stock consideration and (2) the quotient of the cash consideration, divided by the Alexion Trading Price, with each
converted award to continue to be subject to the same terms and conditions as were applicable to the related Rolled
2015 RSUs Award immediately prior to the effective time of the first merger (including accelerated vesting upon a
termination without “cause” or resignation for “good reason” within two years following the effective time of the first
merger). The other half of each RSU award that is granted after the signing of the transaction agreement will be
treated as provided in the immediately preceding paragraph.

Synageva 2014 Employee Stock Purchase Plan

Each outstanding offering period under Synageva’s 2014 Employee Stock Purchase Plan (the “ESPP”) that is in progress
as of the date of the execution of the transaction agreement will terminate, and all accumulated contributions to
purchase shares of Synageva common stock under the ESPP will be used to purchase shares of Synageva common
stock, on the earlier of (x) the scheduled purchase date for such offering period, and (y) the date that is seven business
days prior to the acceptance time of the offer or, if the offer has been terminated, the effective time of the first merger.
Only current participants in the ESPP may continue to participate in the ESPP and no participant may increase payroll
deductions from those in effect at the time the transaction agreement was executed. Synageva will suspend the
commencement of any future offering periods under the ESPP unless and until the transaction agreement is
terminated, and the ESPP will terminate prior to the time Offeror accepts shares of Synageva common stock for
payment in the offer (with any participant payroll deductions not applied to the purchase of shares of Synageva
common stock under the ESPP returned to the applicable participant). Synageva currently expects that the final
offering period under the ESPP will be the currently outstanding offering period, which is expected to end on June 30,
2015.

Regulatory Approvals (Page 99)

Completion of the transactions is subject to the expiration or termination of the waiting period applicable to the
transactions under the HSR Act. On May 29, 2015, early termination of the waiting period under the HSR Act was
granted, and accordingly this condition has been satisfied. The parties to the transaction agreement are required to use
their respective reasonable best efforts to consummate the transactions, including by taking all reasonable actions
necessary to obtain any antitrust or other regulatory approvals.

Source and Amount of Funds (Page 106)

Alexion estimates that the aggregate amount of cash consideration required to purchase the maximum amount of
shares of Synageva common stock sought in the offer (which is 100% of the outstanding shares of Synageva common
stock on a fully diluted basis) is $4,575,177,020, plus related fees and expenses. Alexion anticipates that the funds
needed to complete the transactions will be derived from a combination of (i) available cash on hand and (ii)
third-party debt financing. In connection with entering into the transaction agreement, Alexion executed a
commitment letter (the “commitment letter”’), dated May 5, 2015, with Bank of America, N.A., Merrill Lynch, Pierce,
Fenner & Smith Incorporated, JPMorgan Chase Bank, N.A. and J.P. Morgan Securities LLC (collectively, the
“commitment parties”), that provides a commitment, subject to the satisfaction of certain conditions, for a $3.0 billion
five-year senior secured term loan facility and a $500 million five-year senior secured revolving credit facility.
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Alexion’s obligation to consummate the transactions is not conditioned upon any financing arrangements or
contingencies (although the availability of the debt financing contemplated by the commitment letter is subject to the
satisfaction of the conditions set forth in the commitment letter).

Listing of Alexion Common Stock (Page 139)

Alexion will submit the necessary applications to seek to cause the shares of its common stock to be issued as
transaction consideration in the offer and the first merger to be approved for listing on Nasdaq. Approval of this listing
is a condition to completion of the transactions.

Comparative Market Price and Dividend Matters (Page 145)

Alexion common stock is listed on Nasdaq under the symbol “ALXN,” and Synageva common stock is listed on Nasdaq
under the symbol “GEVA.” The following table sets forth the closing prices of Alexion common stock and Synageva
common stock on Nasdaq as reported on May 5, 2015, the trading day prior to public announcement of execution of
the transaction agreement, and on June 17, 2015, the most recent practicable trading date prior to the filing of this
document. The table also shows the implied value of one share of Synageva common stock on such dates, which was
calculated by adding (1) the per-share cash consideration of $115.00 and (2) the product of the exchange ratio of
0.6581 multiplied by the closing price of Alexion common stock on such date.

Implied

Per-Share Per-Share P )
. Transaction
Synageva Alexion
. . Value of
Closing Closing
. . Synageva

Price Price

Share

May 5, 2015 $ 95.87 $ 168.55 $ 22592

June 17,2015  § 231.74 $ 179.81 $ 233.33

The market value of the stock portion of the transaction consideration will change as the market value of Alexion
common stock fluctuates during the offer period and thereafter. Synageva stockholders should obtain current market
quotations for shares of Synageva common stock and Alexion common stock before deciding whether to tender their
Synageva shares in the offer.

Ownership of Alexion After the Transactions (Page 97)

Alexion estimates that former stockholders of Synageva will own, in the aggregate, approximately 11.6% of the shares
of Alexion common stock outstanding immediately following completion of the transactions.

Comparison of Stockholders’ Rights (Page 162)

The rights of Alexion stockholders are different in some respects from the rights of Synageva stockholders. Therefore,
Synageva stockholders will have different rights as stockholders once they become Alexion stockholders.

Material U.S. Federal Income Tax Consequences (Page 155)

It is intended that the offer and the mergers, taken together, qualify as a “reorganization” within the meaning of Section
368(a) of the Code. It is a condition to Alexion’s obligation to complete the offer that Alexion and Synageva each
receive a written opinion from their respective legal counsel, Wachtell, Lipton, Rosen & Katz and Sullivan &
Cromwell LLP, respectively, to the effect that the offer and the mergers, taken together, will qualify as a
“reorganization” within the meaning of Section 368(a) of the Code. Accordingly, assuming the receipt and accuracy of
such opinions, U.S. holders (as defined under “Material U.S. Federal Income Tax Consequences”) of shares of Synageva
common stock that receive a combination of shares of Alexion common stock and cash (other than cash received in
lieu of fractional shares of Alexion common stock) in exchange for shares of Synageva common stock pursuant to the
offer and/or the first merger generally will recognize gain (but not loss) in an amount equal to the lesser of (i) the
amount by which the sum of the fair market value of Alexion common stock and cash received by the U.S. holder
exceeds such

13
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U.S. holder’s adjusted tax basis in its shares of Synageva common stock surrendered and (ii) the amount of cash
received by such U.S. holder. Non-U.S. holders (as defined under “Material U.S. Federal Income Tax Consequences”)
of shares of Synageva common stock that receive the transaction consideration pursuant to the offer or the first merger
may be subject to U.S. withholding tax with respect to cash received.

Holders of Synageva common stock should read the section entitled “Material U.S. Federal Income Tax Consequences”
for a more complete discussion of the U.S. federal income tax consequences of the transactions. Tax matters can be
complicated, and the tax consequences of the transactions to a particular holder will depend on such holder’s particular
facts and circumstances. Synageva stockholders should consult their own tax advisors to determine the specific
consequences to them of exchanging their shares of Synageva common stock for the transaction consideration
pursuant to the offer or the first merger.

Accounting Treatment (Page 109)

In accordance with United States generally accepted accounting principles (“GAAP”), Alexion will account for the
acquisition of shares in the transactions under the acquisition method of accounting for business combinations.
Questions About the Offer and the Mergers

Questions or requests for assistance or additional copies of this document may be directed to the information agent at
the telephone number and addresses set forth below. Stockholders may also contact their broker, dealer, commercial
bank, trust company or other nominee for assistance concerning the offer and the mergers.

The information agent for the offer is:

480 Washington Blvd., 26th Floor
Jersey City, NJ 07310

Banks, Brokers and Stockholders

Call Toll-Free (888) 206-0860

Or contact via email at:

SynagevaExchange @ georgeson.com
14
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF ALEXION

The following table sets forth certain selected financial information for Alexion as of the end of and for the periods
indicated. The selected consolidated statements of operations data for the years ended December 31, 2014,

December 31, 2013 and December 31, 2012 and the selected consolidated balance sheet data as of December 31, 2014
and December 31, 2013 are derived from, and qualified by reference to, the audited consolidated financial statements
included in Alexion’s Annual Report on Form 10-K for the fiscal year ended December 31, 2014, which is
incorporated by reference into this document. The selected consolidated statements of operations data for the three
months ended March 31, 2015 and March 31, 2014 and the selected consolidated balance sheet data as of March 31,
2015 are derived from, and qualified by reference to, Alexion’s unaudited condensed consolidated financial statements
included in Alexion’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2015, which is incorporated by
reference into this document. The selected consolidated statements of operations data for the years ended

December 31, 2011 and December 31, 2010 and the selected consolidated balance sheet data as of December 31,
2012, December 31, 2011 and December 31, 2010 are derived from Alexion’s audited consolidated financial
statements, which are not incorporated by reference into this document, and the selected consolidated balance sheet
data as of March 31, 2014 are derived from Alexion’s unaudited condensed consolidated financial statements, which
are not incorporated by reference into this document. You should read this summary selected financial data together

with Alexion’s “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and Alexion’s

historical consolidated financial statements and the notes thereto. The historical results are not necessarily indicative
of results to be expected in the future. See “Where To Obtain Additional Information.”
Selected Consolidated Statements of Operations Data

Three Three

Months Months Year Ended Year Ended Year Ended Year Ended Year End
Ended Ended December 31, December 31, December 31, December 31, Decembe
March 31, March 31, 2014 2013 2012 2011 2010
2015 2014

(Amounts in thousands, except per share amounts)

Net product sales $ 600,333 $ 566,616 $ 2,233,733 $ 1,551,346 $ 1,134,114 $ 783,431 $ 540,95

Cost of sales:

Cost of sales 69,399 32,939 173,862 168,375 126,214 93,140
Change in

contingent liability

from intellectual — — — 9,181 (53,377) —
property

settlements

Total cost of sales 69,399 32,939 173,862 177,556 72,837 93,140
Operating
expenses:

Research and

221,080 191,457 513,782 317,093 222,732 137,421
development

Selling, general

= . 187,116 129,291 630,209 489,720 384,678 308,176
and administrative

Acquisition-related

11,979 (38) 20,295 5,029 22,812 13,486
costs

Impairment of

. . — 3,464 11,514 33,521 26,300 —
intangible assets

Restructuring
expenses

7,052 — 15,365 — — —

29

64,43

64,437

98,394

226,7¢

722



Amortization of
purchased
intangible
assets

Total operating
expenses

Operating income

Other income
(expense)

Income before
income taxes

Income tax
provision

Net income
Earnings per
common share
Basic

Diluted

Shares used in
computing
earnings per
common share
Basic

Diluted
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427,227
103,707

3,238

106,945

15,622
$ 91,323

$ 0.46
$ 0.45

199,361
202,034

324,174
209,503

2,408

211,911

52,557
$ 159,354

$ 0.81
$ 0.79

197,797
201,804

1,191,165
868,706

3,401

872,107

215,195
$ 656,912

$3.32
$3.26

198,103
201,623

417

845,780
528,010

(1,741)

526,269

273,374
$ 252,895

$1.29
$1.27

195,532
199,712

417

656,939
404,338

(6,772)

397,566

142,744
$ 254,822

$ 1.34
$1.28

190,461
198,501

382

459,465
230,826

(1,158)

229,668

54,353
$ 175,315

$ 0.96
$ 091

183,220
191,806

325,88
150,67

(1,627

149,01

51,981
$ 97,03C

$ 0.54
$ 0.52

178,54
186,07
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Selected Consolidated Balance Sheet Data

Cash, cash
equivalents
and
marketable
securities

Current assets

Non current
assets

Total assets

Current
liabilities
Long-term
debt and
convertible
notes (current
and
noncurrent)
Contingent
consideration
(current and
noncurrent)
Facility lease
obligation
Non current
liabilities
Total
liabilities
Total
stockholders’
equity

Net book

value per
share

16

At
March 31,
2015

$ 1,925,092

2,852,987
1,561,938
4,414,925

580,439

45,500

174,950

114,912

317,584

898,023

3,516,902

$ 17.61

At
March 31,
2014

$ 1,557,478

2,245,880
1,133,786
3,379,666
396,822

93,500

142,638

38,417

281,866

678,688

2,700,978

At
December 31,
2014

$ 1,961,566

2,796,029
1,405,933
4,201,962

606,740

57,500

162,971

107,099

293,204

899,944

3,302,018

At
December 31,
2013

$ 1,514,851

2,186,857
1,130,839
3,317,696

582,429

113,000

142,676

32,230

353,188

935,617

2,382,079

At
December 31,
2012

$ 989,501

1,495,600
1,117,960
2,613,560

360,089

149,000

141,670

282,621

642,710

1,970,850

At
December 31,
2011

$ 540,865

941,270
453,481
1,394,751

227,785

18,120

32,474

260,259

1,134,492

At
Decembe
2010

$ 361,6

646,5.
3654
1,012

138,5

3,718

13,78

152,3

859,7
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF SYNAGEVA

The following table sets forth certain selected financial information for Synageva as of the end of and for the periods
indicated. The selected consolidated statements of operations data for the years ended December 31, 2014,

December 31, 2013 and December 31, 2012 and the selected consolidated balance sheet data as of December 31, 2014
and December 31, 2013 are derived from, and qualified by reference to, the audited consolidated financial statements
included in Synageva’s Annual Report on Form 10-K for the fiscal year ended December 31, 2014, which is
incorporated by reference into this document. The selected consolidated statements of operations data for the three
months ended March 31, 2015 and March 31, 2014 and the selected consolidated balance sheet data as of March 31,
2015 are derived from, and qualified by reference to, Synageva’s unaudited consolidated financial statements included
in Synageva’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2015, which is incorporated by
reference into this document. The selected consolidated statements of operations data for the years ended

December 31, 2011 and December 31, 2010 and the selected consolidated balance sheet data as of December 31,
2012, December 31, 2011 and December 31, 2010 are derived from Synageva’s audited consolidated financial
statements, which are not incorporated by reference into this document, and the selected consolidated balance sheet
data as of March 31, 2014 are derived from Synageva’s unaudited consolidated financial statements, which are not
incorporated by reference into this document. You should read this summary selected financial data together with
Synageva’s “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and Synageva’s
historical consolidated financial statements and the notes thereto. The historical results are not necessarily indicative
of results to be expected in the future. See “Where To Obtain Additional Information.”

Selected Consolidated Statements of Operations Data

Three Three
Months Months Year Ended Year Ended Year Ended Year Ended  Year Ended
Ended Ended December 31, December 31, December 31, December 31, December 31,
March 31, March 31, 2014 2013 2012 2011 2010
2015 2014
(in thousands except per share data)
Revenues:
Royalty $ 927 § 1447  $6000 $7042  $7023  $1083  $—
revenue
Collaboration
and license — 139 492 6,332 7,931 1,016 595
revenue
Total revenue 927 1,586 6,492 13,374 14,954 2,099 595
Costs and
expenses:
Research and 38,207 27,868 142,638 79,644 37,347 17,346 9,866
development
Selling,
general and 21,671 9,804 54,498 27,560 17,396 9,268 3,852
administrative
Amortization
of developed 222 390 1,489 2,073 3,232 504 —
technology
Total costsand ¢ 1 38,062 198,625 109,277 57,975 27,118 13,718
expenses
Loss from
operations (59,173) (36,476) (192,133) (95,903) (43,021) (25,019) (13,123)
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Other

(expense) (252) 5) (238) 159 — (259) 2,295
income, net

Interest

income 83 75 263 342 72 (28) 4

(expense), net

Loss before
provision for (59,342) (36,406) (192,108) (95,402) (42,949) (25,306) (10,824)
income taxes

Provision for
income taxes

Net loss (59,601) (36,424) (192,648) (95,450) (42,949) (25,306) (10,824)

Basic and
diluted loss
per common
share

Weighted
average shares
used in basic
and diluted per
common share
computations

17

259 18 540 48 — — —

$ (1.63) $ (1.16) $ (5.89) $ (3.40) $ (1.90) $ (8.58) $ (338.25)

36,495 31,338 32,719 28,087 22,579 2,950 32
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Selected Consolidated Balance Sheet Data
At At At
March 31, March 31, December 31,
2015 2014 2014

(in thousands, except per share data)

Consolidated
Balance
Sheet Data:

Cash, cash
equivalents,
and
short-term
investments

Working
capital

$ 710,561 $ 575,218 $ 446,908

694,426 568,402 432,589

Current

722,278
assets

585,589 457,832

Non-current

46,268
assets

37,515 46,371

Total assets 768,546 623,104 504,203

Current

liabilities 27,852 17,187

25,243

Non-current

liabilities 3,68 4,825

5,721

Accumulated
deficit

Total
stockholders’
equity

Net book
value per
share

18

(506,488) (290,663) (446,887)

735,126 601,092 473,239

$ 19.87

At
December 31,
2013

$ 408,733

402,803

416,723

31,226
447,949
13,920

3,828

(254,239)

430,201

At
December 31,
2012

$ 218,953

212,028

225,107

18,149
243,256

13,079

(158,789)

230,177

At
December 31,
2011

$ 60,232

56,393

64,651

18,647
83,298
8,259

991

(115,840)

74,048

At

Decembe

31,

2010

$

34

14,715

14,285

15,851

1,131
16,982

1,566

12

(90,53

15,403
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SELECTED UNAUDITED PRO FORMA COMBINED FINANCIAL DATA

The following selected unaudited pro forma combined financial information has been prepared to give effect to the
offer, the mergers and the debt financing.

The unaudited pro forma combined statements of operations give effect to the offer, the mergers and the debt
financing as if they had occurred on January 1, 2014. The unaudited pro forma combined balance sheet gives effect to
the offer, the mergers and the debt financing as if they had occurred on March 31, 2015. The unaudited pro forma
combined financial information was prepared using the acquisition method of accounting. See “The Transactions —
Accounting Treatment.”

The summary selected unaudited pro forma combined financial information has been prepared for illustrative
purposes only and does not purport to represent what the actual consolidated results of operations or the consolidated
financial position of Alexion would have been had the offer, the mergers and the debt financing occurred on the dates
assumed, nor is this information necessarily indicative of future consolidated results of operations or financial
position. The unaudited pro forma combined financial information includes adjustments and assumptions that are
factually supportable and that Alexion believes are reasonable. These assumptions, however, are only preliminary and
may vary significantly from the fair values that will be recorded upon completion of the offer, the mergers and the
debt financing. The unaudited pro forma combined statements of operations are based upon the historical financial
statements of Alexion and Synageva and include all adjustments that give effect to the events directly attributable to
the offer, the mergers and the debt financing, and are expected to have a continuing impact and are factually
supportable. See “Risk Factors — Alexion’s and Synageva’s actual financial positions and results of operations may differ
materially from the unaudited pro forma combined financial data included in this document.” The following
information has been derived from, and should be read in conjunction with, the unaudited pro forma combined
financial statements and the related notes included in this document. See “Unaudited Pro Forma Combined Financial
Statements.”

Selected Unaudited Pro Forma Combined Statements of Operations

Three Months Ended March 31, 2015 Year Ended December 31, 2014
Alexion Synageva Pro Forma Pro Forma Alexion Synageva Pro Forma Pro Form:
Historical ~ Historical Adjustments Combined Historical Historical Adjustments Combinec

(in thousands, except per share data)

Net
income $ 91,323 $ (59,601) $ (11,685) $ 20,037 $ 656,912 $ (192,648) $ (47,818) $ 416,44
(loss)

Earnings (loss) per common share:
Basic $ 0.46 $ (1.63) $ 0.09 $3.32 $ (5.89) $ 1.86

Diluted $ 045 $ (1.63) $ 0.09 $ 3.26 $ (5.89) $1.83
Selected Unaudited Pro Forma Combined Balance Sheet
As of March 31, 2015

Alexion Synageva Pro Forma Pro Forma

Historical Historical Adjustments Combined

(in thousands)
Total assets $ 4,414,925 $ 768,546  §$ 7,164,311 $ 12,347,782
Total liabilities $ 898,023 $ 33,420 $ 3,795,400 $ 4,726,843
Total stockholders’ equity  $ 3,516,902 $ 735,126 $ 3,368,911 $ 7,620,939
19
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UNAUDITED COMPARATIVE PER SHARE DATA

The following table reflects historical information about basic and diluted earnings per share, cash dividends per share
and book value per share for the three months ended March 31, 2015 and for the year ended December 31, 2014, in
each case, on a historical basis, and for Alexion and Synageva on an unaudited pro forma combined basis after giving
effect to the offer, the mergers and the debt financing. The pro forma data of the combined company assume the
acquisition of 100% of the shares of Synageva common stock by Alexion and were derived by combining the
historical consolidated financial information of Alexion and Synageva as described elsewhere in this document. For a
discussion of the assumptions and adjustments made in preparing the unaudited pro forma combined financial
information presented in this document, see “Unaudited Pro Forma Combined Financial Statements.”

Synageva stockholders should read the information presented in the following table together with the historical
financial statements of Alexion and Synageva and the related notes, which are incorporated herein by reference, and
the “Unaudited Pro Forma Combined Financial Statements” appearing elsewhere in this document. The pro forma data
are unaudited and for illustrative purposes only. Synageva stockholders should not rely on this information as being
indicative of the historical results that would have been achieved during the periods presented had the companies
always been combined or the future results that the combined company will achieve after the consummation of the
offer and the mergers. This pro forma information is subject to risks and uncertainties, including those discussed in
“Risk Factors.”

Pro Forma
Alexion Synageva Pro Forma  Equivalent
Historical Historical Combined Synageva
Share
Net income (loss) per share attributable to common
stockholders for the three months ended March 31, 2015:
Basic earnings (loss) per share $ 046 $ (1.63) $ 0.09 $ 0.06
Diluted earnings (loss) per share $ 045 $ (1.63) $ 0.09 $ 0.06
Cash dividends declared per share for the three months $ § $ $
ended March 31, 2015
Book value per share as of March 31, 2015 $ 17.61 $ 19.87 $ 33.75 $ 22.21
Net income (loss) per share attributable to common
stockholders for the year ended December 31, 2014:
Basic earnings (loss) per share $ 3.32 $ (5.89) $ 1.86 $ 1.22
Diluted earnings (loss) per share $ 3.26 $ (5.89) $ 1.83 $ 1.20
Cash dividends declared per share for the year ended § § $ $

December 31, 2014
20
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RISK FACTORS

Synageva stockholders should carefully read this document and the other documents referred to or incorporated by
reference into this document, including in particular the following risk factors, in deciding whether to tender shares
pursuant to the offer.

Risks Relating to the Transactions and to the Combined Company

The stock portion of the transaction consideration is fixed and will not be adjusted. Because the market price of
Alexion common stock may fluctuate, Synageva stockholders cannot be sure of the market value of the transaction
consideration they will receive in exchange for their Synageva shares in connection with the transactions.

In connection with the offer and the first merger, Synageva stockholders will receive cash and a fixed number of
Alexion shares of common stock for each of their shares of Synageva common stock (i.e., 0.6581 Alexion shares for
each Synageva share). Because the number of shares of Alexion common stock being offered as part of the transaction
consideration will not vary based on the market value of Alexion common stock, the portion of the market value of the
transaction consideration that Synageva stockholders will receive in the offer or first merger that is based on the value
of Alexion common stock will vary based on the price of such stock at the time the transaction consideration is
received. The market price of Alexion common stock may decline after the date of this document, after you tender
your shares and/or after the offer and the first merger are completed.

A decline in the market price of Alexion common stock could result from a variety of factors beyond Alexion’s
control, including, among other things, the possibility that Alexion may not achieve the expected benefits of the
acquisition of Synageva as rapidly or to the extent anticipated, including to the extent Alexion is unable to effectively
identify patients with LAL Deficiency or as a result of adverse legal or regulatory developments; Synageva’s business
may not perform as anticipated following the transactions, including if preclinical and clinical trials of KanumaTM
(“Kanuma”) and Synageva’s other product candidates do not produce positive results or are delayed, if serious side
effects are identified during drug development, if a narrow label is received or if regulatory and marketing approval
and commercialization of Kanuma and Synageva’s other product candidates is not achieved on the expected time frame
or at all (see “Risk Factors — Risks Related to Synageva’s Business”); the effect of Alexion’s acquisition of Synageva on
Alexion’s financial results may not meet the expectations of Alexion, financial analysts or investors; the addition and
integration of Synageva’s business may be unsuccessful, take longer or be more disruptive than anticipated; or
Alexion’s creditworthiness may be adversely affected as a result of Alexion’s increased indebtedness incurred to
finance the offer and the mergers.

Because the offer will not be completed until certain conditions have been satisfied or waived, a significant period of
time may pass between the commencement of the offer, the time you tender your shares and the time that the Offeror
accepts your shares for payment. Therefore, at the time you tender your shares of Synageva common stock pursuant to
the offer, you will not know the exact market value of the stock portion of the transaction consideration that will be
issued if the Offeror accepts such shares for payment.

See “Comparative Market Price and Dividend Matters” of this document. You are urged to obtain current market
quotations for shares of Synageva common stock and for shares of Alexion common stock.

The offer remains subject to conditions that Alexion cannot control.

The offer is subject to a number of conditions, including the minimum tender condition, receipt of required regulatory
clearance under the HSR Act, lack of legal prohibitions, the listing on Nasdaq of the shares of Alexion common stock
to be issued in the transactions, the receipt of opinions of Synageva’s and Alexion’s respective legal counsel regarding
the tax treatment of the transactions, the effectiveness of the registration statement on Form S-4 of which this
document is a part, the truth and accuracy of Synageva’s representations and warranties made in the transaction
agreement, subject to specified materiality standards, and Synageva’s material compliance with its covenants under the
transaction agreement. There are no assurances that all of the conditions to the offer will be satisfied or that the
conditions will be
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satisfied in the time frame expected. If the conditions to the offer are not met, then Alexion may, subject to the terms
and conditions of the transaction agreement, allow the offer to expire, or amend or extend the offer. See “Transaction
Agreement — Conditions to the Transactions.”

If the transactions are completed, Synageva stockholders will receive Alexion common stock as part of the transaction
consideration and will accordingly become Alexion stockholders. Alexion common stock may be affected by different
factors than Synageva common stock, and Alexion stockholders will have different rights than Synageva stockholders.
Upon consummation of the transactions, Synageva stockholders will receive shares of Alexion common stock as part
of the transaction consideration and will accordingly become Alexion stockholders. Alexion’s business differs from
that of Synageva, and Alexion’s results of operations and the trading price of Alexion common stock may be adversely
affected by factors different from those that would affect Synageva’s results of operations and stock price.

In addition, holders of shares of Alexion common stock will have rights as Alexion stockholders that differ from the
rights they had as Synageva stockholders before the transactions. For a comparison of the rights of Alexion
stockholders to the rights of Synageva stockholders, see “Comparison of Stockholders’ Rights.”

Synageva stockholders will have a reduced ownership and voting interest in the combined company.

Immediately following consummation of the offer and the first merger, Synageva stockholders will collectively own
approximately 11.6% of the outstanding shares of Alexion common stock. Consequently, Synageva stockholders will
not be able to exercise as much influence over the management and policies of the combined company as they
currently exercise over Synageva.

Alexion may fail to realize all of the anticipated benefits of the transactions or those benefits may take longer to
realize than expected.

The full benefits of the transactions may not be realized as expected or may not be achieved within the anticipated
time frame, or at all. Failure to achieve the anticipated benefits of the transactions could adversely affect Alexion’s
results of operations or cash flows, cause dilution to the earnings per share of Alexion, decrease or delay the expected
benefits of the transactions and negatively affect the price of Alexion common stock.

In addition, Alexion and Synageva will be required to devote significant attention and resources prior to closing to
prepare for the post-closing operation of the combined company, and Alexion will be required post-closing to devote
significant attention and resources to successfully align the business practices and integrate the operations of Alexion
and Synageva. This process may disrupt the businesses and, if ineffective, would limit the anticipated benefits of the
transactions.

Alexion and Synageva will incur direct and indirect costs as a result of the transactions.

Alexion and Synageva will incur substantial expenses in connection with and as a result of completing the transactions
and, following the completion of the mergers, Alexion expects to incur additional expenses in connection with
combining the businesses, operations, policies and procedures of Alexion and Synageva. Factors beyond Alexion’s
control could affect the total amount or timing of those expenses, many of which, by their nature, are difficult to
estimate accurately. Moreover, diversion of management focus and resources from the day-to-day operation of the
business to matters relating to the transactions could adversely affect each company’s business, regardless of whether
the offer and the mergers are completed.

The receipt of shares of Alexion common stock in the offer and/or the first merger may be taxable to Synageva
stockholders.

The offer is contingent upon the receipt of an opinion by each of Alexion and Synageva from their respective legal
counsel to the effect that the offer and the mergers, taken together, will qualify as a “reorganization” within the meaning
of Section 368(a) of the Code. However, if the offer and the mergers are not treated as component parts of an
integrated transaction for U.S. federal income tax purposes, if the
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mergers are not completed or if the transactions otherwise fail to qualify as a “reorganization” within the meaning of
Section 368(a) of the Code, the exchange of shares of Synageva common stock for cash and shares of Alexion
common stock in the offer and/or the first merger will be taxable to such Synageva stockholders for U.S. federal
income tax purposes.

Alexion’s and Synageva’s actual financial positions and results of operations may differ materially from the unaudited
pro forma combined financial data included in this document.

The unaudited pro forma combined financial information contained in this document is presented for illustrative
purposes only and may differ materially from what Alexion’s actual financial position or results of operations would
have been had the transactions been completed on the dates indicated. The unaudited pro forma combined financial
information has been derived from the audited and unaudited historical financial statements of Alexion, and certain
adjustments and assumptions have been made regarding the combined company after giving effect to the transactions.
The assets and liabilities of Synageva have been measured at fair value based on various preliminary estimates using
assumptions that Alexion management believes are reasonable utilizing information currently available. The process
for estimating the fair value of acquired assets and assumed liabilities requires the use of judgment in determining the
appropriate assumptions and estimates. These estimates may vary significantly as additional information becomes
available and as additional analyses are performed. Differences between preliminary estimates in the unaudited pro
forma combined financial information and the final acquisition accounting may occur and are not necessarily
indicative of financial position or results of operations in future periods or that would have been realized in historical
periods presented.

In addition, the assumptions used in preparing the unaudited pro forma combined financial information may not prove
to be accurate, and other factors may affect Alexion’s financial condition or results of operations following the closing.
Any potential decline in Alexion’s financial condition or results of operations may cause significant variations in the
share price of Alexion. See “Unaudited Pro Forma Combined Financial Statements.”

Alexion will incur significant additional indebtedness in connection with the transactions, which will decrease
Alexion’s business flexibility and increase its interest expense.

The consolidated indebtedness of Alexion as of March 31, 2015 was approximately $160 million. Alexion’s pro forma
indebtedness as of March 31, 2015, after giving effect to the transactions and the anticipated incurrence and
extinguishment of indebtedness in connection therewith, will be approximately $3.6 billion. Alexion’s substantially
increased indebtedness following completion of the transactions could have the effect, among other things, of
reducing Alexion’s flexibility to respond to changing business and economic conditions and will increase Alexion’s
interest expense. Alexion will also incur various costs and expenses associated with the debt financing. The amount of
cash required to pay interest on Alexion’s increased indebtedness levels following completion of the transactions, and
thus the demands on Alexion’s cash resources, will be greater than the amount of cash required to service the
indebtedness of Alexion prior to the transactions. Alexion’s increased indebtedness following completion of the
transactions could also reduce funds available for working capital, capital expenditures, acquisitions and other general
corporate purposes and may create competitive disadvantages for Alexion relative to other companies with lower
indebtedness levels. If Alexion does not achieve the expected benefits and cost savings from the transactions, or if the
financial performance of the combined company does not meet current expectations, then Alexion’s ability to service
its indebtedness may be adversely impacted.

It is expected that the debt financing will bear interest at variable interest rates. If interest rates increase, variable rate
debt will create higher debt service requirements, which could further adversely affect Alexion’s cash flows.
Moreover, Alexion may be required to raise substantial additional financing to fund working capital, capital
expenditures, acquisitions or other general corporate requirements. Alexion’s ability to arrange additional financing
will depend on, among other factors, Alexion’s financial position and performance, as well as prevailing market
conditions and other factors beyond Alexion’s control. Alexion cannot assure you that it will be able to obtain
additional financing on terms acceptable to Alexion or at all.
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The definitive documentation governing the debt financing has not been finalized. However, it is expected that the
definitive documentation governing the debt financing will contain various affirmative and negative covenants that
impose restrictions on Alexion and certain of its subsidiaries and that may affect their ability to operate their
businesses. In addition, such documentation is expected to contain financial covenants that will require Alexion to
maintain certain financial ratios. See “Source and Amount of Funds.” The ability of Alexion and its subsidiaries to
comply with these provisions may be affected by events beyond their control. Failure to comply with these covenants
could result in an event of default, which, if not cured or waived, could accelerate Alexion’s repayment obligations.
The transaction agreement limits Synageva’s ability to pursue alternative transactions, and in certain instances requires
payment of a termination fee, which could deter a third party from proposing an alternative transaction.

The transaction agreement contains provisions that, subject to certain exceptions, limit Synageva’s ability to solicit,
initiate or knowingly encourage or knowingly facilitate any inquiries regarding or the making of any proposal or offer
that constitutes or could reasonably be expected to lead to an alternative takeover proposal. See “Transaction

Agreement — No Solicitation of Other Offers by Synageva.” In addition, under specified circumstances, Synageva is
required to pay a termination fee of $325 million if the transaction agreement is terminated. See “Transaction
Agreement — Termination Fee.” It is possible that these or other provisions might discourage a potential competing

acquiror that might have an interest in acquiring all or a significant part of Synageva from considering or proposing an
acquisition or might result in a potential competing acquiror proposing to pay a lower per share price to acquire
Synageva than it might otherwise have proposed to pay.

If the value of Alexion’s business, together with any synergies to be achieved from Alexion’s acquisition of Synageva,
is less than the value of the transaction consideration, the trading price of shares of Alexion common stock could
decrease.

If investors believe that the value of the cash consideration and stock consideration to be exchanged for Synageva
shares in connection with the offer and the first merger, together with transaction costs, is greater than the value of
Synageva’s business, together with any synergies expected to be achieved from Alexion’s acquisition of Synageva, the
trading price of Alexion common stock could decrease and the transactions could have a dilutive effect on the value of
common shares held by Alexion stockholders (including former Synageva stockholders).

Uncertainty during pendency of the transactions may cause suppliers, customers or other business partners to delay or
defer decisions concerning Alexion and/or Synageva or re-negotiate agreements with Alexion and/or Synageva, and
completion of the transactions could cause suppliers, customers and other business partners to terminate or
re-negotiate their relationships with the combined company.

The transactions will be completed only if specified conditions are met, many of which are outside the control of
Alexion and Synageva. In addition, both parties have rights to terminate the transaction agreement under specified
circumstances. Accordingly, there may be uncertainty regarding the consummation of the transactions, both as to
whether they will be consummated and when. This uncertainty may cause suppliers, customers or other business
partners of Alexion and/or Synageva to delay or defer decisions concerning such company’s products or businesses, or
may seek to change existing agreements with Alexion and/or Synageva, which could negatively affect their respective
businesses, results of operations and financial conditions.

Additionally, if the transactions are completed, certain suppliers, customers or other business partners may attempt to
terminate or change their relationships with the combined company, for example if such counterparties had prior
experiences with either Alexion or Synageva that caused them to be dissatisfied with Alexion or Synageva. These
decisions could have an adverse effect on the business of the combined company.

Alexion’s acquisition of Synageva could trigger certain change-of-control or similar provisions contained in Synageva’s
agreements with third parties that could permit such parties to terminate or re-negotiate those agreements.

Synageva may be a party to agreements that permit a counterparty to terminate an agreement or receive payments
because the transactions would cause a default or violate an anti-assignment,
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change-of-control or similar clause in such agreement. If this happens, Alexion may have to seek to replace that
agreement with a new agreement or make additional payments under such agreement. However, Alexion may be
unable to replace a terminated agreement on comparable terms or at all. Depending on the importance of such
agreement to Synageva’s business, the failure to replace a terminated agreement on similar terms or at all, and
requirements to pay additional amounts, may increase the costs to Alexion of operating Synageva’s business or
decrease the expected benefits of the transactions to the combined company.

The stock prices of Alexion and Synageva common stock may be adversely affected if the transactions are not
completed.

If the offer and the mergers are not completed, the prices of Alexion common stock and Synageva common stock may
decline to the extent that the current market prices of such common stock reflect a market assumption that the offer
and the mergers will be completed and have value.

Failure to effectively retain, attract and motivate key employees could diminish the anticipated benefits of the
transactions.

The success of the acquisition of Synageva will depend in part on the attraction, retention and motivation of personnel
critical to the business and operations of the combined company due to, for example, their technical skills or industry
and management expertise. Employees and consultants may experience uncertainty about their future roles with
Alexion and Synageva during the pendency of the transactions or after their completion. Alexion and Synageva, while
similar and sharing a number of core values, do not have identical corporate cultures, and some employees or
consultants may not want to work for the combined company. In addition, competitors may recruit employees during
Alexion’s integration of Synageva. If the companies are unable to attract, retain and motivate personnel that are critical
to the successful integration and future operation of the companies, the combined company could face disruptions in
its operations, loss of existing customers, key information, expertise or know-how and unanticipated additional
recruiting and training costs. In addition, the loss of key personnel could diminish the anticipated benefits of the
acquisition of Synageva.

The opinion of Synageva’s financial advisor will not reflect changes in circumstances between the signing of the
transaction agreement and the completion of the first merger.

Synageva has not obtained an updated opinion from its financial advisor as of the date of this document and does not
expect to receive an updated opinion prior to completion of the first merger. Changes in the operations and prospects
of Synageva or Alexion, general market and economic conditions and other factors that may be beyond the control of
Synageva or Alexion, and on which Synageva’s financial advisor’s opinion was based, may significantly alter the value
of Synageva or Alexion or the prices of Synageva or Alexion common stock by the time the offer and the mergers are
completed. The opinion does not speak as of the time the offer and the mergers will be completed or as of any date
other than the date of such opinion. Because Synageva’s financial advisor will not be updating its opinion, the opinion
will not address the fairness of the transaction consideration from a financial point of view at the time the offer and the
mergers are completed.

Risks Related to Alexion’s Business

Alexion depends heavily on the success of its lead product, Soliris. If Alexion is unable to increase sales of Soliris, or
obtain approval or commercialize Soliris in new territories for the treatment of PNH, aHUS or for additional
indications, or if Alexion is significantly delayed or limited in doing so, Alexion’s business may be materially harmed.
Alexion’s ability to generate revenues will continue to depend on commercial success of Soliris and whether
physicians, patients and health care payers view Soliris as therapeutically effective and safe relative to cost. Since
Alexion launched Soliris in the United States in April 2007, essentially all of its revenue has been attributed to sales of
Soliris, and Alexion expects that Soliris product sales will continue to contribute to a significant percentage or almost
all of its total revenue over the next several years.
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In September and November 2011, Alexion obtained marketing approval in the United States and the European
Union, respectively, for Soliris for the treatment of a second indication, aHUS. In September 2013, the MHLW
approved Soliris for the treatment of patients with aHUS in Japan.

Alexion dedicates significant resources to the worldwide commercialization of Soliris. Alexion has established sales
and marketing capabilities in the United States and in many countries throughout the world. Alexion cannot guarantee
that any marketing application for Soliris for the treatment of PNH, aHUS or any other indication, will be approved or
maintained in any country where Alexion seeks marketing authorization to sell Soliris. In certain countries, Alexion
continues discussions with authorities to finalize operational, reimbursement, price approval and funding processes so
that Alexion may, upon conclusion of such discussions, commence commercial sales of Soliris for the treatment of
PNH in those countries. Alexion has had and will continue to have similar discussions with authorities to facilitate the
commercialization of Soliris for the treatment of aHUS in certain countries in the European Union. Alexion’s ability to
complete such processes successfully is subject to the risks and uncertainties described in this prospectus/offer to
exchange. Alexion cannot guarantee that it will be able to obtain reimbursement for Soliris or successfully
commercialize Soliris in any additional countries, or that Alexion will be able to maintain coverage or reimbursement
at anticipated levels in any country in which it has already received marketing approval, including the U.S., certain
European countries, or Japan. As a result, sales in certain countries may be delayed or never occur, or may be
subsequently reduced.

The commercial success of Soliris and Alexion’s ability to generate and increase revenues will depend on several
factors, including the following:

o

receipt of marketing approvals for Soliris for the treatment of PNH and aHUS in new territories, and the maintenance
of marketing approvals in the United States, the European Union, Japan and other territories;

Alexion’s ability to obtain sufficient coverage or reimbursement by government or third-party payers and its ability to
maintain coverage or reimbursement at anticipated levels;

establishment and maintenance of Alexion’s commercial manufacturing capabilities either by Alexion or through
third-party manufacturers;

the number of patients with PNH and aHUS, and the number of those patients who are diagnosed with PNH and
aHUS and identified to us;

the number of patients with PNH and aHUS that may be treated with Soliris;

successful continuation of commercial sales in the United States, Japan and in European countries where Alexion is
already selling Soliris for the treatment of PNH and aHUS, and successful launch in countries where Alexion has not
yet obtained, or only recently obtained, marketing approval or commenced sales;

acceptance of Soliris and maintenance of safety and efficacy in the medical community; and

Alexion’s ability to develop, register and commercialize Soliris for indications other than PNH and aHUS.
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If Alexion is not successful in increasing sales of Soliris in the United States, Europe and Japan and commercializing
in the rest of the world, or are significantly delayed or limited in doing so, Alexion may experience surplus inventory,
Alexion’s business may be materially harmed and it may need to significantly curtail operations.

If Alexion is unable to obtain, or maintain at anticipated levels, reimbursement for Soliris from government health
administration authorities, private health insurers and other organizations, Alexion’s pricing may be affected or its
product sales, results of operations or financial condition could be harmed.

Alexion may not be able to sell Soliris on a profitable basis or Alexion’s profitability may be reduced if it is required to
sell its product at lower than anticipated prices or reimbursement is unavailable or limited in scope or amount. Soliris
is significantly more expensive than traditional drug treatments and almost all patients require some form of third
party coverage to afford its cost. Alexion’s future revenues and
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profitability will be adversely affected if Alexion cannot depend on governmental payers, such as Medicare and
Medicaid in the United States or country specific governmental organizations in foreign countries, and private
third-party payers to defray the cost of Soliris to patients. These entities may refuse to provide coverage and
reimbursement with respect to Soliris, determine to provide a lower level of coverage and reimbursement than
anticipated, or reduce previously approved levels of coverage and reimbursement, including in the form of higher
mandatory rebates or modified pricing terms. In any such case, Alexion’s pricing or reimbursement for Soliris may be
affected and Alexion’s product sales, results of operations or financial condition could be harmed.

In certain countries where Alexion sells or is seeking or may seek to commercialize Soliris, including certain countries
where Alexion both sells Soliris for the treatment of PNH and sells or seeks to commercialize Soliris for the treatment
of aHUS, if approved by the appropriate regulatory authority, pricing, coverage and level of reimbursement of
prescription drugs are subject to governmental control. Alexion may be unable to timely or successfully negotiate
coverage, pricing, and reimbursement on terms that are favorable to it, or such coverage, pricing, and reimbursement
may differ in separate regions in the same country. In some foreign countries, the proposed pricing for a drug must be
approved before it may be lawfully marketed. The requirements governing drug pricing vary widely from country to
country, and Alexion cannot guarantee that Alexion will have the capabilities or resources to successfully conclude
the necessary processes and commercialize Soliris in every, or even most countries in which Alexion seek to sell
Soliris.

Reimbursement sources are different in each country and in each country may include a combination of distinct
potential payers, including private insurance and governmental payers. For example, the European Union member
states’ authorities may restrict the range of medicinal products for which their national health insurance systems
provide reimbursement and adopt additional measures to control the prices of medicinal products for human use. This
includes the use of reference pricing and Health Technology Assessment (“HTA”). HTA is the procedure according to
which the assessment of the public health impact, therapeutic impact and the economic and societal impact of the use
of a given medicinal product in the national healthcare systems of the individual country is conducted. HTA generally
focuses on the clinical efficacy and effectiveness, safety, cost, and cost-effectiveness of individual medicinal products
as well as their potential implications for the healthcare system. These elements of medicinal products are compared
with other treatment options available on the market. The national authorities of some European Union member states
may from time to time approve a specific price for the medicinal product. Others may adopt a system of direct or
indirect controls on the profitability of the company placing the medicinal product on the national market. Some
countries have and others may seek to impose limits on the aggregate reimbursement for Soliris or for the use of
Soliris for certain indications. In such cases, Alexion’s commercial operations in such countries and Alexion’s results of
operations and business are and may be adversely affected. Alexion’s results of operations may suffer if it is unable to
successfully and timely conclude reimbursement, price approval or funding processes and market Soliris in such
foreign countries or if coverage and reimbursement for Soliris is limited or reduced. If Alexion is not able to obtain
coverage, pricing or reimbursement on terms acceptable to Alexion or at all, or if such terms should change in any
foreign countries, Alexion may not be able to or it may determine not to sell Soliris for one or more indications in
such countries, or Alexion could decide to sell Soliris at a lower than anticipated price in such countries, and Alexion’s
revenues may be adversely affected as a result.

The potential increase in the number of patients receiving Soliris may cause third-party payers to modify or limit
coverage or reimbursement for Soliris for the treatment of PNH, aHUS, or both indications.

Changes in pricing or the amount of reimbursement in countries where Alexion currently commercializes Soliris may
also reduce its profitability and worsen its financial condition. In the United States, the European Union member
states, and elsewhere, there have been, and Alexion expects there will continue to be, efforts to control and reduce
health care costs. Third party payers decide which drugs they will pay for and establish reimbursement and
co-payment levels. Government and other third-party payers in the United States and the European Union member
states are increasingly challenging the prices charged for health care products, examining the cost effectiveness of
drugs in addition to their safety and efficacy, and limiting or attempting to limit both coverage and the level of
reimbursement for prescription drugs.
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A significant reduction in the amount of reimbursement or pricing for Soliris in one or more countries may have a
material adverse effect on Alexion’s business. See additional discussion below under the headings “Changes in
healthcare law and implementing regulations, including those based on recently enacted legislation, as well as changes
in healthcare policy and Government initiatives that affect coverage and reimbursement of drug products may impact
Alexion’s business in ways that Alexion cannot currently predict and these changes could adversely affect Alexion’s
business and financial condition” and “The credit and financial market conditions may aggravate certain risks affecting
Alexion’s business.” In addition, certain countries establish pricing and reimbursement amounts by reference to the
price of the same or similar products in other countries. If coverage or the level of reimbursement is limited in one or
more countries, Alexion may be unable to obtain or maintain anticipated pricing or reimbursement in current or new
territories.

Many third-party payers cover only selected drugs, making drugs that are not preferred by such payer more expensive
for patients, and require prior authorization or failure on another type of treatment before covering a particular drug.
Third-party payers may be especially likely to impose these obstacles to coverage for higher-priced drugs such as
Soliris.

Payers in the U.S. also are increasingly considering new metrics as the basis for reimbursement rates, such as average
sales price (“ASP”), average manufacturer price, and actual acquisition cost. The existing data for reimbursement based
on these metrics is relatively limited, although certain states have begun to survey acquisition cost data for the purpose
of setting Medicaid reimbursement rates. The Centers for Medicare and Medicaid Services (“CMS”), the federal agency
that administers Medicare and the Medicaid Drug Rebate Program, has begun posting drafts of this retail survey price
information on at least a monthly basis in the form of draft National Average Drug Acquisition Cost (“NADAC”) files,
which reflect retail community pharmacy invoice costs, and National Average Retail Price (“NARP”) files, which reflect
retail community pharmacy prices to consumers. In July 2013, CMS suspended the publication of draft NARP data,
pending funding decisions. In November 2013, CMS moved to publishing final rather than draft NADAC data and has
since made updated NADAC data publicly available on a weekly basis. Therefore, it may be difficult to project the
impact of these evolving reimbursement mechanics on the willingness of payers to cover Soliris.

Even in countries where patients have access to insurance, their insurance co-payment amounts or annual or lifetime
caps on reimbursements may represent a barrier to obtaining or continuing Soliris. Alexion has financially supported
non-profit organizations which assist patients in accessing treatment for PNH and aHUS, including Soliris. Such
organizations assist patients whose insurance coverage leaves them with prohibitive co-payment amounts or other
expensive financial obligations. Such organizations’ ability to provide assistance to patients is dependent on funding
from external sources, and Alexion cannot guarantee that such funding will be provided at adequate levels, if at all.
Alexion has also provided Soliris without charge to patients who have no insurance coverage for drugs through related
charitable purposes. Alexion is not able to predict the financial impact of the support it may provide for these and
other charitable purposes; however, substantial support could have a material adverse effect on Alexion’s profitability
in the future.

Alexion is also focusing development efforts on the use of eculizumab for the treatment of additional diseases. The
success of these programs depends on many factors, including those described in this prospectus/offer to exchange. As
Soliris is approved by regulatory agencies for indications other than PNH and aHUS, the potential increase in the
number of patients receiving Soliris may cause third-party payers to refuse coverage or reimbursement for Soliris for
the treatment of PNH, aHUS or for any other approved indication, or provide a lower level of coverage or
reimbursement than anticipated or currently in effect.

Alexion may not be able to maintain market acceptance of Soliris among the medical community or patients, or gain
market acceptance of Alexion’s products in the future, which could prevent it from maintaining profitability or growth.
Alexion cannot be certain that Soliris will maintain market acceptance in a particular country among physicians,
patients, health care payers, and others. Although Alexion has received regulatory approval for Soliris in certain
territories, including the United States, Japan and the European Union, such approvals do not guarantee future
revenue. Alexion cannot predict whether physicians, other health care providers,
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government agencies or private insurers will determine or continue to accept that Soliris is safe and therapeutically
effective relative to its cost. Physicians’ willingness to prescribe, and patients’ willingness to accept, Alexion’s products,
such as Soliris, depends on many factors, including prevalence and severity of adverse side effects in both clinical
trials and commercial use, the timing of the market introduction of competitive drugs, lower demonstrated clinical
safety and efficacy compared to other drugs, perceived lack of cost-effectiveness, pricing and lack of availability of
reimbursement from third-party payers, convenience and ease of administration, effectiveness of Alexion’s marketing
strategy, publicity concerning the product, Alexion’s other product candidates or competing products, and availability
of alternative treatments, including bone marrow transplant as an alternative treatment for PNH. The likelihood of
physicians to prescribe Soliris for patients with aHUS may also depend on how quickly Soliris can be delivered to the
hospital or clinic and Alexion’s distribution methods may not be sufficient to satisfy this need. In addition, Alexion is
aware that medical doctors have determined not to continue Soliris treatment for some patients with aHUS.

Health insurance programs may restrict coverage of some products by using payer formularies under which only
selected drugs are covered, variable co-payments that make drugs that are not preferred by the payer more expensive
for patients, and by using utilization management controls, such as requirements for prior authorization or failure on
another type of treatment. Payers may especially impose these obstacles to coverage for higher-priced drugs, and
consequently Alexion’s drug products may be subject to payer-driven restrictions. In addition, in some foreign
countries, the proposed pricing for a drug must be approved before it may be lawfully marketed. The requirements
governing drug pricing vary widely from country to country. For example, European Union member states may
restrict the range of medicinal products for which their national health insurance systems provide reimbursement and
to control the prices and/or reimbursement of medicinal products for human use. A European Union member state
may approve a specific price or level of reimbursement for the medicinal product, or it may instead adopt a system of
direct or indirect controls on the profitability of the company placing the medicinal product on the market. The
reimbursement or budget identified by a government or non-government payer for Alexion’s products, including
Soliris in a new indication, if obtained, may be adversely affected by the reimbursement or budget for Soliris in
previously approved indications and/or adversely affect the reimbursement or budget for Soliris in such previously
approved indication by that payer.

If Soliris fails to achieve or maintain market acceptance among the medical community or patients in a particular
country, Alexion may not be able to market and sell it successfully in such country, which would limit Alexion’s
ability to generate revenue and could harm Alexion’s overall business.

If Alexion or any third party manufacturer or provider fails to provide sufficient quantities of Soliris or Alexion’s
product candidates, including Soliris for new indications, Alexion could experience product shortages, its
commercialization of Soliris may be stopped or delayed, its clinical trials could be disrupted or regulatory approvals
could be delayed.

Soliris is manufactured by Alexion at Alexion’s Rhode Island manufacturing facility (“ARIMF”) and by Lonza Group
Ltd. (“Lonza”). Alexion depends on a very limited number of third party providers for the manufacture and supply of
Soliris and Alexion’s product candidates. The manufacture of Soliris and Alexion’s product candidates is difficult,
requiring a multi-step controlled process and even minor problems or deviations could result in defects or failures.
Manufacture of Alexion’s products, including Soliris, is highly technical, and only a small number of companies have
the ability and capacity to manufacture Alexion’s products for its development and commercialization needs. Due to
the highly technical requirements of manufacturing Alexion’s products and the strict quality and control specifications,
Alexion and its third party providers may be unable to manufacture or supply Alexion’s products despite Alexion’s and
their efforts. In addition, Alexion cannot be certain that any third party will be able or willing to honor the terms of its
agreement, including any obligations to manufacture Alexion’s products in accordance with regulatory requirements
and to Alexion’s quality specifications and volume requirements.

Alexion cannot be certain that it, Lonza or Alexion’s other third party providers will be able to perform uninterrupted
supply chain services. The failure to manufacture appropriate supplies of Soliris, on a timely basis, or at all, may
prevent or interrupt the commercialization of Soliris. If Alexion, Lonza or Alexion’s other third party providers were
unable to manufacture Soliris for any period for any reason,
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including due to the loss of approvals, or if Alexion, Lonza or Alexion’s other third party providers do not obtain
approval for the manufacturing of Soliris in the respective facility by the applicable regulatory agencies, Alexion may
incur substantial loss of sales. See also Alexion’s Risk Factor “If Alexion or its contract manufacturers fail to comply
with continuing United States and foreign regulations, Alexion could lose its approvals to market Soliris or Alexion’s
manufacturers could lose their approvals to manufacture Soliris or Alexion’s product candidates, and Alexion’s
business would be seriously harmed.” Alexion may also lose any redundancy in its manufacturing capabilities if it is no
longer able to perform operations at ARIMF or any other facility. The failure to manufacture appropriate supplies of
Alexion’s product candidates, on a timely basis, or at all, may prevent or interrupt clinical development of Alexion’s
products, including Soliris for new indications. If Alexion is forced to find an alternative supplier or other third party
providers, in addition to loss of sales and disruption to patients, Alexion may also incur significant costs and
experience significant delay in establishing a new arrangement.

Alexion is authorized to sell Soliris that is manufactured by Lonza and at ARIMF in the United States, the European
Union, Japan and certain other territories. However, manufacturing Soliris for commercial sale in certain other
territories may only be performed at a single facility until such time as Alexion has received the required regulatory
approval for an additional facility, if ever. Alexion will continue to depend entirely on one facility to manufacture
Soliris for commercial sale in such other territories until that time.

Alexion has obtained marketing approval for Soliris for the treatment of patients with aHUS in the United States, the
European Union, Japan and other territories. Alexion expects that the demand for Soliris will increase. Alexion may
underestimate demand, or experience product interruptions at ARIMF, Lonza or a facility of a third party provider,
including as a result of risks and uncertainties described in this report. If Alexion, Lonza or Alexion’s other third party
providers do not manufacture sufficient quantities of Soliris to satisfy demand, Alexion’s business will be materially
harmed.

Alexion depends on a very limited number of third party providers for other services with respect to its clinical and
commercial requirements, including product filling, finishing, packaging, and labeling. Alexion has changed or added
third party fill/finish providers in the past in order to support uninterrupted supply, and may do so in the future.
Alexion currently relies on three third party fill/finish providers to support its commercial requirements in the United
States and the European Union, and two to support requirements in Japan. No guarantee can be made that regulators
will approve additional third party fill/finish providers in a timely manner or at all, or that any third party fill/finish
providers will be able to perform such services for sufficient product volumes for any country or territory. Alexion
does not have control over any third party provider’s compliance with Alexion’s internal or external specifications or
the rules and regulations of the FDA, EMA, competent authorities of the European Union member states, MHLW or
any other applicable regulations or standards. In the past, Alexion has had to write off and incur other charges and
expenses for production that failed to meet requirements, including with respect to recalls initiated in 2013 and 2014.
Any difficulties or delays in Alexion’s third party manufacturing of Soliris, or any failure of Alexion’s third party
providers to comply with Alexion’s internal and external specifications or any applicable rules, regulations and
standards could increase Alexion’s costs, constrain its ability to satisfy demand for Soliris from customers, cause
Alexion to lose revenue or incur penalties for failure to deliver product, make Alexion postpone or cancel clinical
trials, or cause Alexion’s products to be recalled or withdrawn, such as the voluntary recalls that Alexion initiated in
2013 and 2014 due to the presence of visible particles in a limited number of vials in specific lots. Even if Alexion is
able to find alternatives they may ultimately be insufficient for Alexion’s needs.

Due to the nature of the current market for third-party commercial manufacturing, many arrangements require
substantial penalty payments by the customer for failure to use the manufacturing capacity for which it contracted.
Penalty payments under these agreements typically decrease over the life of the agreement, and may be substantial
initially and de minimis or non-existent in the final period. The payment of a substantial penalty could harm Alexion’s
financial condition.
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In April 2014, Alexion acquired a fill/finish facility in Ireland to support global distribution of Soliris and Alexion’s
other clinical and commercial products. To date, Alexion has relied entirely on third party fill/finish providers and
have never operated Alexion’s own fill/finish facility. Alexion cannot guarantee that it will be able to successfully
complete the appropriate validation processes or obtain the necessary regulatory approvals, or that it will be able to
perform fill/finish services at this facility to support its product requirements.

Many additional factors could cause production interruptions at ARIMF or at the facilities of Lonza or Alexion’s third
party providers, including natural disasters, labor disputes, acts of terrorism or war, human error, equipment
malfunctions, contamination, or raw material shortages. The occurrence of any such event could adversely affect
Alexion’s ability to satisfy demand for Soliris, which could materially and adversely affect Alexion’s operating results.
If Alexion or its contract manufacturers fail to comply with United States and foreign regulations, Alexion or its
manufacturers could lose Alexion’s approvals to market Soliris or Alexion’s product candidates, and Alexion’s business
would be seriously harmed.

Alexion cannot guarantee that it will be able to maintain its regulatory approvals for Soliris. If Alexion does not
maintain its regulatory approvals for Soliris, the value of Alexion’s company and its results of operations will be
materially harmed. Alexion and its current and future partners, contract manufacturers and suppliers are subject to
rigorous and extensive regulation by governmental authorities around the world, including the FDA, EMA, the
competent authorities of the European Union member states, and MHLW. If Alexion or a regulatory agency discovers
previously unknown problems with a product, such as adverse events of unanticipated severity or frequency, or
problems with the facility where the product is manufactured, a regulatory agency may impose restrictions on that
product, the manufacturing facility or us. For example, in March 2013, Alexion received the Warning Letter from the
FDA relating to compliance with cGMP at ARIMF. In August 2014 Alexion announced that it received a Form 483
with three observations following an FDA inspection at ARIMF. If Alexion does not resolve outstanding concerns
expressed by the FDA in the Warning Letter and the August 2014 Form 483 to the satisfaction of the FDA, EMA or
any other regulatory agency, or Alexion or its third-party providers, including Alexion’s product fill/finish providers,
packagers and labelers, fail to comply fully with applicable regulations then Alexion may be required to initiate a
recall or withdrawal of its products.

The safety profile of any product continues to be closely monitored by the FDA and comparable foreign regulatory
authorities after approval. Regulations continue to apply after product approval, and cover, among other things,
testing, manufacturing, quality control, finishing, filling, labeling, advertising, promotion, risk mitigation, adverse
event reporting requirements, and export of biologics. For example, the risk management program established in 2007
upon the FDA’s approval of Soliris for the treatment of PNH was replaced with a Risk Evaluation and Mitigation
Strategy (“REMS”) program, approved by the FDA in 2010. The REMS program requires mandatory physician
certification in the United States. Each physician must certify that the physician is aware of the potential risks
associated with the administration of Soliris and that the physician will inform each patient of these risks using
educational material approved by the FDA. In November 2014, Alexion met with the FDA Drug Safety and Risk
Management Advisory Committee to discuss adjustments to the REMS with elements to assure safe use. A majority
of the Commiittee favored revising the REMS and made suggestions for streamlining prescriber assessments and
broadening the program’s educational outreach. Changes to the Soliris REMS could be costly and burdensome to
implement.

As a condition of approval for marketing Soliris, governmental authorities may require Alexion to conduct additional
studies. For example, in connection with the approval of Soliris in the United States, European Union and Japan, for
the treatment of PNH, Alexion agreed to establish a PNH Registry, monitor immunogenicity, monitor compliance
with vaccination requirements, and determine the effects of anticoagulant withdrawal among PNH patients receiving
eculizumab, and, specifically in Japan, Alexion agreed to conduct a trial in a limited number of Japanese PNH patients
to evaluate the safety of a meningococcal vaccine. Further, in connection with the approval of Soliris in the United
States for the treatment of aHUS, Alexion agreed to establish an aHUS Registry and complete additional human
clinical studies in adult and pediatric patients. In the United States, for example, the FDA can propose to withdraw
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approval for a product if it determines that such additional studies are inadequate or if new clinical data or information
shows that a product is not safe for use in an approved indication. Alexion is required to report any serious and
unexpected adverse experiences and certain quality problems with Soliris to the FDA, the EMA, the competent
authorities of the European Union member states, MHLW, and certain other health agencies. Alexion or any health
agency may have to notify health care providers of any such developments.

The discovery of any previously unknown problems with Soliris, a manufacturer or a facility may result in restrictions
on Soliris, a manufacturer or a facility, including withdrawal of Soliris from the market, batch failures, or interruption
of production or a product recall such as the recalls Alexion announced and voluntarily initiated in 2013 and 2014.
Certain changes to an approved product, including the way it is manufactured or promoted, often require prior
regulatory approval before the product as modified may be marketed. Alexion’s manufacturing and other facilities and
those of any third parties manufacturing Soliris will be subject to inspection prior to grant of marketing approval by
each regulatory authority where Alexion seeks marketing approval and subject to continued review and periodic
inspections by the regulatory authorities, such as the inspections that resulted in issuance of the Warning Letter.
Alexion and any third party Alexion would use to manufacture Soliris for sale, including Lonza, must also be licensed
by applicable regulatory authorities.

The FDA requires reporting of certain information on side effects and adverse events reported during clinical studies
and after marketing approval. Non-compliance with safety reporting requirements could result in regulatory action
that may include civil action or criminal penalties.

Failure to comply with the laws and requirements, including statutes and regulations, administered by the FDA, the
EMA, the competent authorities of the European Union member states, the MHLW or other agencies, including
without limitation, failures or delays in resolving the concerns raised by the FDA in the Warning Letter, could result
in:

a product recall;

a product withdrawal;

significant administrative and