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Explanatory Note
----------------

         The information contained herein is being filed by Medarex, Inc., (the
"Company") in compliance with Rule 304(a) of the Regulations S-T. While the
stock performance graph included in the Company's Definitive Proxy Statement on
Schedule 14A as filed with the Securities and Exchange Commission on April 25,
2002, contained all required information, the tabular description of the
Company's stock performance graph required by Rule 304(a) of Regulation S-T
inadvertently omitted information relating to the Company's stock performance
for the year ended December 31, 2001. A revised version of page 26 of the
Definitive Proxy Statement setting forth the omitted information is included
herewith. There are no other changes to the information contained in the
Company's Definitive Proxy Statement effected by this filing.

STOCK PRICE PERFORMANCE GRAPH

         The graph and table below compare the cumulative total shareholder
return (stock price appreciation plus reinvested dividends, if any) on an annual
basis for our Common Stock against the cumulative total returns on the Nasdaq
Stock Market Index (U.S.) and a peer group we selected for the period from
December 31, 1996 through December 31, 2001. The peer group consists of the
following biotechnology companies: Abgenix, Inc.; Imclone Systems, Inc.; Protein
Design Labs, Inc.; Xoma Corporation; Cytogen Corporation; Idec Pharmaceuticals
Corporation; Immunogen, Inc.; Cantab Pharmaceuticals plc; NeoRx Corporation; and
Immunomedics, Inc. The relevant information with respect to the peer group was
furnished by Research Data Group.

                              [GRAPH APPEARS HERE]

                                           12/96     12/97      12/98     12/99      12/00       12/01

             MEDAREX, INC.                100.00     75.00      43.30    532.14    1164.29      513.14
             NASDAQ STOCK MARKET (U.S.)   100.00    122.48     172.68    320.89     193.01      153.15
             PEER GROUP                   100.00     98.28      88.41    346.19     701.97      632.77

         The above graph and table assume $100 invested on December 31, 1996,
with all dividends reinvested, in each of our Common Stock, the peer group and
the Nasdaq Stock Market Index (U.S.).
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