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(617) 951-7000

From time to time after this registration statement becomes effective

(Approximate date of commencement of proposed sale to the public)

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ¨

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  x

If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨
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CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be

registered(1)

Proposed
maximum

offering price
per unit(1)

Proposed
maximum
aggregate

offering price(1)

Amount of

registration fee(2)
Common Stock, par value $0.0001 per share
Preferred Stock, par value $0.0001 per share
Debt Securities
Warrants
Units
Total �  �  �  �  

(1) The registrant is registering hereby an unspecified amount of securities of each identified class as may be offered,
from time to time, hereunder, along with an indeterminate number of securities that may be issued upon exercise,
settlement, exchange or conversion of securities offered or sold hereunder. Separate consideration may or may
not be received for securities that are issued upon conversion, exercise or exchange of other securities.

(2) In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is
deferring payment of all registration fees and will pay the registration fees subsequently in advance or on a
�pay-as-you-go� basis.
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PROSPECTUS

SAREPTA THERAPEUTICS, INC.

Common Stock, Preferred Stock, Debt Securities, Warrants and Units

Sarepta Therapeutics, Inc. or certain selling securityholders may, from time to time offer, in one or more classes or
series, separately or together, and in amounts, at prices and on terms to be set forth in one or more supplements to this
prospectus, common stock, preferred stock, debt securities, warrants to purchase common stock, preferred stock or
debt securities, or any combination of the foregoing, either individually or as units comprised of two or more other
securities.

We refer to the common stock, preferred stock, debt securities, warrants and units registered hereunder collectively as
the �securities� in this prospectus. We will offer our securities in amounts, at prices and on terms determined at the time
of the offering of any such security.

The prospectus provides a general description of the securities we or any selling securityholder may offer. The
specific terms of each series or class of the securities will be set forth in the applicable prospectus supplement and will
include, as applicable: (i) in the case of common stock, any public offering price; (ii) in the case of preferred stock, the
specific title and any dividend, liquidation, redemption, conversion, voting and other rights and any public offering
price; (iii) in the case of debt securities, the specific terms of such debt securities; (iv) in the case of warrants, the
duration, offering price, exercise price and detachability; and (v) in the case of units, the constituent securities
comprising the units, the offering price and detachability.

We may also authorize one or more free writing prospectuses to be provided to you in connection with these offerings.
The prospectus supplement and any related free writing prospectus may add, update or change information contained
in this prospectus. You should carefully read this prospectus, the applicable prospectus supplement and any related
free writing prospectus, as well as the documents incorporated by reference before you invest in any of our securities.
This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.

Our common stock is listed on The NASDAQ Global Select Market under the symbol �SRPT.� On February 24, 2016,
the last reported sale price on The NASDAQ Global Select Market was $14.43 per share. There is currently no market
for the other securities we may offer.
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Investing in our securities involves a high degree of risk. Please carefully read the information under the
heading �Risk Factors� beginning on page 3 of this prospectus before you invest in our securities. This
information may also be included in any supplement, any related free writing prospectus and/or any other
future filings we make with the Securities and Exchange Commission that are incorporated by reference into
this prospectus.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF
THIS PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS
A CRIMINAL OFFENSE.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis. In addition, certain selling securityholders may offer and sell our
securities from time to time. We will provide specific information about any selling securityholders in one or more
supplements to this prospectus. If any underwriters, dealers or agents are involved in the sale of any of the securities,
their names, and any applicable purchase price, fee, commission or discount arrangement between or among them will
be set forth, or will be calculable from the information set forth, in the applicable prospectus supplement. See the
sections entitled �Plan of Distribution� and �About This Prospectus� for more information. The price to the public of those
securities and the net proceeds we or any selling securityholders expect to receive from that sale will also be set forth
in a prospectus supplement. No securities may be sold without delivery of this prospectus and the applicable
prospectus supplement describing the method and terms of the offering of such series of securities.

The date of this Prospectus is February 25, 2016.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission, or the SEC, using a �shelf� registration process. Under this shelf process, we or any selling securityholder
may, from time to time, offer or sell any combination of the securities described in this prospectus in one or more
offerings.

This prospectus provides you with a general description of the securities offered by us or any selling securityholder.
Each time we or any selling securityholder sell securities, we will provide a prospectus supplement that will contain
specific information about the terms of that offering. We may also authorize one or more free writing prospectuses to
be provided to you that may contain material information about the terms of that offering. The prospectus supplement
and any related free writing prospectus that we may authorize to be provided to you may also add to, update or change
information contained in the prospectus or in any documents that we have incorporated by reference into this
prospectus, and, accordingly, to the extent inconsistent, information in this prospectus is superseded by the
information in the prospectus supplement or the related free writing prospectus.

You should only rely on the information contained or incorporated by reference in this prospectus and any prospectus
supplement or any related free writing prospectus. We have not authorized any other person to provide you with
different information. We take no responsibility for, and can provide no assurance as to the reliability of, any
information that others may give you. You should read the entire prospectus and any prospectus supplement and any
related issuer free writing prospectus, as well as the documents incorporated by reference into this prospectus or any
prospectus supplement, before making an investment decision. The prospectus and the accompanying prospectus
supplement, if any, do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
registered securities to which they relate, nor do this prospectus and any accompanying prospectus supplement
constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is
unlawful to make such offer or solicitation in such jurisdiction. You should assume that the information in this
prospectus or any prospectus supplement is accurate only as of the date on the front of the document and that any
information we have incorporated by reference is accurate only as of the date of the document incorporated by
reference, regardless of the time of delivery of this prospectus or any sale of a security. We do not imply or represent
by delivering this prospectus that Sarepta Therapeutics, Inc., or its business, financial condition or results of
operations, are unchanged after the date on the front of this prospectus or that the information in this prospectus is
correct as any time after such date.

In this prospectus, unless the context otherwise requires, �Sarepta�, the �Company�, �we�, �us�, �our� and similar names refer to
Sarepta Therapeutics, Inc. and its subsidiaries.

1
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THE COMPANY

Our Business

We are a biopharmaceutical company focused on the discovery and development of unique RNA-targeted therapeutics
for the treatment of rare, infectious and other diseases. Applying our proprietary, highly-differentiated and innovative
platform technologies, we are able to target a broad range of diseases and disorders through distinct RNA-targeted
mechanisms of action. We are primarily focused on rapidly advancing the development of our potentially
disease-modifying Duchenne muscular dystrophy (�DMD�) drug candidates, including our lead DMD product
candidate, eteplirsen, designed to skip exon 51. On August 25, 2015, we announced the filing by the U.S. Food and
Drug Administration (�FDA�) of our new drug application (�NDA�) for eteplirsen for the treatment of DMD amenable to
exon 51 skipping. We are also developing therapeutics using our technology for the treatment of drug resistant
bacteria and infectious, rare and other human diseases.

Recent Developments

On January 20, 2016, the FDA postponed the Peripheral and Central Nervous System Advisory Committee meeting
for the review of eteplirsen previously scheduled for January 22, 2016 due to severe weather. On February 8, 2016, we
announced that the FDA notified us that the Prescription Drug User Fee Act action date for eteplirsen had been
extended to May 26, 2016 due to our submission of four-year clinical effectiveness data on January 8, 2016 to the
FDA, which the FDA designated as a major amendment to the eteplirsen NDA.

Corporate Information

We were originally incorporated in the State of Oregon on July 22, 1980 and, on June 6, 2013, we reincorporated in
the State of Delaware. Our principal executive offices are located at 215 First Street, Suite 415, Cambridge, MA
02142 and our telephone number is (617) 274-4000. We maintain an Internet website at www.sarepta.com. We have
not incorporated the information on our website by reference into this prospectus, and you should not consider it to be
a part of this prospectus.

2
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus involves risks. You should carefully consider the risk
factors incorporated by reference to our most recent Annual Report on Form 10-K, any subsequent Quarterly Reports
on Form 10-Q and any Current Reports on Form 8-K we file after the date of this prospectus, together with any
amendments or supplements thereto and all other information contained or incorporated by reference into this
prospectus, as updated by our subsequent filings under the Exchange Act, and the risk factors and other information
contained in any applicable prospectus supplement or free writing prospectus, before acquiring any of such securities.
The occurrence of any of these risks might cause you to lose all or part of your investment in the offered securities.
Please also refer to the section below titled �Forward-Looking Statements.� Additional risks not known to us or that we
believe are immaterial may also significantly impair our business operations and could result in a loss of all or part of
your investment in the offered securities.

FORWARD-LOOKING STATEMENTS

This prospectus and the SEC filings that are incorporated by reference into this prospectus contain or incorporate by
reference �forward-looking statements� within the meaning of the Private Securities Litigation Reform Act of 1995.
You can generally identify these forward-looking statements by forward-looking words such as �believe,� �anticipate,�
�expect,� �intend,� �plan,� �will,� �may,� �estimate,� �could,� �continue,� �ongoing,� �predict,� �potential,� �likely,� �seek� and other similar
expressions, as well as variations or negatives of these words. You should read these statements carefully because they
discuss future expectations, contain projections of future results of operations or financial condition, or state other
�forward-looking� information. These statements relate to our future plans, objectives, expectations, intentions and
financial performance and the assumptions that underlie these statements. These forward-looking statements include,
but are not limited to:

� our expectations regarding the timing of research, development, preclinical and clinical trial results, data and
analyses relating to the safety profile and potential clinical benefits of our product candidates, including
eteplirsen, our phosphorodiamidate morpholino oligomer (�PMO�) chemistries, our other PMO-based
chemistries and our other RNA-targeted technologies;

� our expectations regarding the FDA�s interpretation of our data and information on our product candidates,
PMO and PMO-based chemistries and RNA-targeted technologies and the impact of the FDA�s
interpretations on our FDA submissions (including our NDAs and investigational new drug applications
(�INDs�)), filing decisions by the FDA, potential advisory committee meeting dates and advisory committee
recommendations, and FDA product approval decisions and related timelines;

� our estimates regarding how long our currently available cash, cash equivalents and investments will be
sufficient to finance our operations and business plans and statements about our future capital needs;

� our current and planned investment in and activities in preparation for a potential commercial launch of
eteplirsen, including continuing to negotiate and enter into commercial and supply contracts, scaling up
manufacturing and hiring commercial positions and the impact of winding down or terminating these
commitments if the FDA does not approve our eteplirsen NDA;
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� our ability to raise additional funds to support our business plans and the impact of our credit and security
agreement with MidCap Financial on our financial condition and future operations;

� our expectations regarding our ability to become a leading developer and marketer of PMO-based and
RNA-targeted therapeutics and commercial viability of our product candidates, chemistries and
technologies;

� the potential safety, efficacy, potency and utility of our product candidates, chemistries and technologies in
the treatment of DMD and in rare, infectious and other diseases;

� our expectations regarding the timing, completion and receipt of results from our ongoing development
programs for our pipeline of product candidates including their potential consistency with prior results;

3
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� our ability to effectively manage the clinical trial process for our product candidates on a timely basis,
including our ability to conduct a placebo-controlled confirmatory study for eteplirsen in the U.S. using an
exon 53-skipping product candidate;

� our expectations regarding our ability to engage a number of manufacturers with sufficient capability and
capacity to meet our manufacturing needs, including with respect to the manufacture of subunits, drug
substance (�API�s�) and drug product, within the time frames and quantities needed to provide our product
candidates, including eteplirsen, to patients in larger scale clinical trials or in potential commercial
quantities, and meet regulatory and Company quality control requirements;

� the impact of regulations as well as regulatory decisions by the FDA and other regulatory agencies on our
business, including with respect to our eteplirsen NDA submission as well as the development of our product
candidates and our financial and contractual obligations;

� our expectations regarding the potential markets for our product candidates;

� our expectations regarding our manufacturing and scale-up techniques and our ability to synthesize and
purify our product candidates to adequately support clinical development and potential commercialization;

� the potential acceptance of our product candidates, if introduced, in the marketplace;

� the possible impact of competing products on our product candidates and our ability to compete against such
products;

� the impact of potential difficulties in product development, manufacturing, or the commercialization of our
product candidates, including difficulties in establishing the commercial infrastructure necessary for the
commercialization of eteplirsen;

� our expectations regarding partnering opportunities and other strategic transactions;

� the extent of protection that our patents provide and our pending patent applications may provide, if patents
issue from such applications, to our technologies and programs;

� our plans and ability to file and progress to issue additional patent applications to enhance and protect our
new and existing technologies and programs;

�
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our ability to invalidate some or all of the claims of patents issued to competitors and pending patent
applications if issued to competitors, and the potential impact of those claims on the potential
commercialization of our product candidates;

� our ability to successfully challenge the patent positions of our competitors and successfully defend our
patent positions in the actions that the U.S. Patent and Trademark Office may take or has taken with respect
to our patent claims or those of third parties, including with respect to interferences that have been declared
between our patents and patent applications held by BioMarin Pharmaceuticals, Inc., relating to eteplirsen
and SRP-4053 and our expectations regarding the impact of these interferences on our business plans,
including our current commercialization plans for eteplirsen and SRP-4053;

� our ability to operate our business without infringing the intellectual property rights of others;

� our ability to enter into contracts, including collaborations or licensing agreements, with respect to our
technology and product candidates, with third parties, including government entities;

� our estimates regarding future revenues, research and development expenses, other expenses,
capital requirements and payments to third parties;

� the timing and outcomes of ongoing interference proceedings and related appeals;

� the impact of litigation on us, including actions brought by stockholders;

� our ability to attract and retain key employees needed to execute our business plans and strategies and our
expectations regarding our ability to manage the impact of any loss of key employees;

4
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� our ability to comply with applicable environmental laws and regulations;

� our expectations relating to potential funding from government and other sources for the development of
some of our product candidates;

� the impact of the potential achievement of performance conditions and milestones relating to our restricted
stock awards;

� our beliefs and expectations regarding milestone, royalty or other payments that could be due to third parties
under existing agreements;

� our succession plan, including the search for a permanent full-time CEO and the effect that the changes in
management could have on the Company, its business plans and its regulatory and clinical discussions and
relationships; and

� other factors set forth in the section entitled �Risk Factors� incorporated by reference to our most recent
Annual Report on Form 10-K, any subsequent Quarterly Reports on Form 10-Q and any Current Reports on
Form 8-K we file after the date of this prospectus.

All forward-looking statements contained herein are expressly qualified in their entirety by this cautionary statement
and the risk factors incorporated by reference into this prospectus. These forward-looking statements speak only as of
the date of this prospectus. Except to the extent required by law or the rules and regulations of the SEC, we undertake
no obligation to update these forward-looking statements to reflect new information, events or circumstances after the
date of this prospectus or to reflect the occurrence of unanticipated events. In light of these risks and uncertainties, the
forward-looking events and circumstances described in this prospectus may not occur and actual results could differ
materially from those anticipated or implied in the forward-looking statements. Accordingly, you are cautioned not to
place undue reliance on these forward-looking statements.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth, for the periods presented, our ratio of earnings to fixed charges and our ratio of
earnings to combined fixed charges and preferred stock dividends. For purposes of computing the ratio of earnings to
fixed charges and the ratio of earnings to combined fixed charges and preferred stock dividends, earnings consist of
income or loss from continuing operations before income taxes and fixed charges. Fixed charges consist of interest
expense and an estimate of the interest component of rent expense. In each of the periods presented, earnings were
insufficient to cover fixed charges and combined fixed charges and deemed dividends on preferred stock and the
extent of such deficiencies in each period is shown below. For additional details regarding the computation of the
deficiency of earnings available to cover fixed charges, see Exhibit 12.1 hereto. You should read these ratios in
connection with our consolidated financial statements, including the notes to those statements, incorporated by
reference in this prospectus.

Year Ended December 31,
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2011 2012 2013 2014 2015
Ratio of earnings to fixed charges (1)(2) �  �  �  �  �  
Deficiency of earnings available to cover fixed
charges $ (2,318) $ (121,287) $ (111,985) $ (135,789) $ (220,030) 

(1) The ratio of earnings to fixed charges represents the number of times that fixed charges are covered by earnings.
In each of the periods presented, earnings were negative and calculation of such ratios is not meaningful.

(2) We have authority to issue up to 3,333,333 shares of preferred stock, par value $0.0001 per share; however, there
are currently no shares of preferred stock outstanding and we do not have a preferred stock dividend obligation.
Therefore, the ratio of earnings to fixed charges and preferred stock dividends is equal to the ratio of earnings to
fixed charges and is not disclosed separately.

5
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USE OF PROCEEDS

Unless we state otherwise in the applicable prospectus supplement, we intend to use the net proceeds from the sale of
the securities for one or more of the following purposes:

� to fund research and development, including clinical trials and expansion of manufacturing capacity;

� to finance capital expenditures and capacity expansions; and/or

� for general corporate purposes and working capital.
Until we apply the proceeds from a sale of securities to their intended purposes, we may invest these proceeds in
highly liquid, investment grade securities. We cannot predict whether the proceeds invested will yield a favorable
return.

The specific allocations of the proceeds we receive from the sale of our securities will be described in the applicable
prospectus supplement.

6
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GENERAL DESCRIPTION OF SECURITIES WE MAY SELL

We or any selling securityholder may offer shares of our common stock and preferred stock, various series of debt
securities and warrants to purchase any of such securities, either individually or in units, from time to time under this
prospectus, together with any applicable prospectus supplement and related free writing prospectus, in amounts, at
prices and on terms to be determined by market conditions at the time of offering. If we issue any debt securities at a
discount from their original stated principal amount, then, for purposes of calculating the total dollar amount of all
securities issued under this prospectus, we will treat the initial offering price of the debt securities as the total original
principal amount of the debt securities. Each time we or any selling securityholder offer securities under this
prospectus, we will provide offerees with a prospectus supplement that will describe the specific amounts, prices and
other important terms of the securities being offered, including, to the extent applicable:

� designation or classification;

� aggregate principal amount or aggregate offering price;

� maturity, if applicable;

� original issue discount, if any;

� rates and times of payment of interest or dividends, if any;

� conversion or exchange prices or rates, if any, and if applicable, any provisions for changes to or adjustments
in the conversion or exchange prices or rates and in the securities or other property receivable upon
conversion or exchange;

� ranking;

� restrictive covenants, if any;

� voting or other rights, if any; and

� important United States federal income tax considerations.
The prospectus supplement and any related free writing prospectus that we may authorize to be provided to you may
also add, update or change information contained in this prospectus or in documents we have incorporated by
reference. However, no prospectus supplement or free writing prospectus will offer a security that is not registered and
described in this prospectus at the time of the effectiveness of the registration statement of which this prospectus is a
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We or any selling securityholder may sell the securities to or through underwriters, dealers or agents or directly to
purchasers or as otherwise set forth below under �Plan of Distribution.� We, as well as any agents acting on our behalf,
reserve the sole right to accept and to reject in whole or in part any proposed purchase of securities. Each prospectus
supplement will set forth the names of any underwriters, dealers, agents or other entities involved in the sale of
securities described in that prospectus supplement and any applicable fee, commission or discount arrangements with
them, details regarding any over-allotment option granted to them, and net proceeds to us. The following is a summary
of the securities that we may offer with this prospectus.

For the complete terms of our common stock and preferred stock, please refer to our articles of incorporation and
bylaws that are incorporated by reference into the registration statement of which this prospectus is a part or may be
incorporated by reference in this prospectus or any applicable prospectus supplement. The summary below and that
contained in any applicable prospectus supplement or any related free writing prospectus are qualified in their entirety
by reference to our articles of incorporation and bylaws, as in effect at the time of any offering of securities under this
prospectus.

7
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COMMON STOCK

We are authorized to issue 99,000,000 shares of common stock, par value $0.0001 per share, of which 45,666,357
shares were issued and outstanding as of February 19, 2016. Holders of our common stock are entitled to one vote for
each share held on all matters submitted to a vote of stockholders and do not have cumulative voting rights. An
election of directors by our stockholders shall be determined by a majority of the votes cast by the stockholders
entitled to vote on the election. Holders of common stock are entitled to receive proportionately any dividends as may
be declared by our board of directors, subject to any preferential dividend rights of any series of preferred stock that is
outstanding at the time of the dividend. In the event of our liquidation or dissolution, the holders of common stock are
entitled to receive proportionately our net assets available for distribution to stockholders after payment of all debts
and other liabilities and subject to the prior rights of any outstanding preferred stock. All shares of common stock will,
when issued, be duly authorized, fully paid and nonassessable. The rights, preferences and privileges of holders of
common stock are subject to the rights of the holders of shares of any series of preferred stock that the Company may
designate and issue in the future.

PREFERRED STOCK

We are authorized to issue up to 3,333,333 shares of preferred stock, par value $0.0001 per share, of which no shares
are issued and outstanding as of the date of this prospectus, in one or more series. Our board of directors may, without
further action by our stockholders, from time to time, direct the issuance of shares of preferred stock in one or more
series and may, at the time of issuance, determine the rights, preferences and limitations of each series, including
voting rights, dividend rights and redemption and liquidation preferences. Satisfaction of any dividend preferences of
outstanding shares of our preferred stock would reduce the amount of funds available for the payment of dividends on
shares of our common stock. Holders of shares of our preferred stock may be entitled to receive a preference payment
in the event of any liquidation, dissolution or winding-up of our Company before any payment is made to the holders
of shares of our common stock. In some circumstances, the issuance of shares of preferred stock may render more
difficult or tend to discourage a merger, tender offer or proxy contest, the assumption of control by a holder of a large
block of our securities or the removal of incumbent management. The issuance of preferred stock with voting and
conversion rights could adversely affect the voting power of holders of common stock and reduce the likelihood that
holders of shares of our common stock will receive dividend payments and payments upon liquidation.

If we offer a specific class or series of preferred stock under this prospectus, we will describe the terms of the
preferred stock in the prospectus supplement for such offering and will file a copy of the certificate establishing the
terms of the preferred stock with the SEC. To the extent required, this description will include:

� the title and stated value;

� the number of shares offered, the liquidation preference per share and the purchase price;

� the dividend rate(s), period(s) and/or payment date(s), or method(s) of calculation for such dividends;

� whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends
will accumulate;
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� the procedures for any auction and remarketing, if any;

� the provisions for a sinking fund, if any;

� the provisions for redemption, if applicable;

� any listing of the preferred stock on any securities exchange or market;

� whether the preferred stock will be convertible into our common stock, and, if applicable, the conversion
price (or how it will be calculated) and conversion period;
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� whether the preferred stock will be exchangeable into debt securities, and, if applicable, the exchange price
(or how it will be calculated) and exchange period;

� voting rights, if any, of the preferred stock;

� a discussion of any material U.S. federal income tax considerations applicable to the preferred stock;

� the relative ranking and preferences of the preferred stock as to dividend rights and rights upon liquidation,
dissolution or winding up of the affairs of the Company; and

� any material limitations on issuance of any class or series of preferred stock ranking senior to or on a parity
with the series of preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up
of the Company.

The preferred stock offered by this prospectus, when issued, will not have, or be subject to, any preemptive or similar
rights.

Anti-Takeover Effects of our Certificate of Incorporation and Bylaws and Delaware Law

Certain provisions of Delaware law, our certificate of incorporation and our bylaws could have the effect of delaying,
deferring or discouraging another party from acquiring control of us. These provisions, which are summarized below,
encourage persons seeking to acquire control of us to first negotiate with our board of directors and the holders of our
capital stock.

Delaware Law

We are subject to Section 203 of the Delaware General Corporation Law. This statute regulating corporate takeovers
prohibits a Delaware corporation from engaging in any business combination with any interested stockholder for three
years following the date that the stockholder became an interested stockholder, unless:

� prior to the date of the transaction, the board of directors of the corporation approved either the business
combination or the transaction which resulted in the stockholder becoming an interested stockholder;

� upon completion of the transaction that resulted in the interested stockholder becoming an interested
stockholder, the interested stockholder owned at least 85% of the voting stock of the corporation outstanding
at the time the transaction commenced, excluding for purposes of determining the number of shares
outstanding (a) shares owned by persons who are directors and also officers, and (b) shares owned by
employee stock plans in which employee participants do not have the right to determine confidentially
whether shares held subject to the plan will be tendered in a tender or exchange offer; or

�

Edgar Filing: Sarepta Therapeutics, Inc. - Form S-3ASR

Table of Contents 21



on or subsequent to the date of the transaction, the business combination is approved by the board of
directors and authorized at an annual or special meeting of stockholders, and not by written consent, by the
affirmative vote of at least 66 2/3% of the outstanding voting stock which is not owned by the interested
stockholder.

Generally, a business combination includes a merger, asset or stock sale, or other transaction resulting in a financial
benefit to the interested stockholder. An interested stockholder is any person who, together with such person�s
affiliates and associates (i) owns 15% or more of a corporation�s voting securities or (ii) is an affiliate or associate of a
corporation and was the owner of 15% or more of the corporation�s voting securities at any time within the three year
period immediately preceding a business combination of the corporation governed by Section 203. We expect the
existence of this provision to have an anti-takeover effect with respect to transactions our board of directors does not
approve in advance. We also anticipate that Section 203 may discourage takeover attempts that might result in a
premium over the market price for the shares of common stock held by our stockholders.

9
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Staggered board of directors

Our certificate of incorporation and our bylaws divide our board of directors into two classes with staggered two-year
terms, when the board is comprised of more than six members. Seven individuals currently serve on our board of
directors, which is divided into two classes. At each annual meeting of stockholders, a class of directors is to be
elected for a two-year term to succeed the directors of the same class whose terms are then expiring. As a result, a
portion of our board of directors will be elected each year. Our bylaws authorize our board of directors to fix the
number of directors from time to time by a resolution of the majority of our board of directors, provided the board
shall consist of a minimum of one and a maximum of seven members. The division of our board of directors into two
classes with staggered two-year terms may delay or prevent a change of our management or a change in control.
Between stockholder meetings, directors may be removed by a vote of a majority of the voting power of all
outstanding shares of voting stock only for cause, and the board of directors may appoint new directors to fill the
vacancies. Under our certificate of incorporation and bylaws, any vacancy on our board of directors, including a
vacancy resulting from an enlargement of our board of directors, may be filled only by vote of a majority of our
directors then in office unless our board of directors determines by resolution that any such vacancies or newly created
directorships shall be filled by the stockholders. These provisions may prevent a stockholder from removing
incumbent directors and simultaneously gaining control of the board of directors by filling the resulting vacancies
with its own nominees. The classification of our board of directors and the limitations on the ability of our
stockholders to remove directors, change the authorized number of directors and fill vacancies could make it more
difficult for a third party to acquire, or discourage a third party from seeking to acquire, control of our company.

Stockholder action; special meeting of stockholders; advance notice requirements for stockholder proposals and
director nominations

Our certificate of incorporation and our bylaws provide that any action required or permitted to be taken by our
stockholders at an annual meeting or special meeting of stockholders may only be taken if it is properly brought
before such meeting and may not be taken by written action in lieu of a meeting. Our certificate of incorporation and
our bylaws also provide that, except as otherwise required by law, special meetings of the stockholders can only be
called by our president or our board of directors, or by our president at the request of holders of not less than one-tenth
of all outstanding shares of capital stock. In addition, our bylaws establish an advance notice procedure for
stockholder proposals to be brought before an annual meeting of stockholders, including proposed nominations of
candidates for election to our board of directors. Stockholders at an annual meeting may only consider proposals or
nominations specified in the notice of the meeting or brought before the meeting by or at the direction of our board of
directors, or by a stockholder of record on the record date for the meeting who is entitled to vote at the meeting and
who has delivered timely written notice in proper form to our secretary of the stockholder�s intention to bring such
business before the meeting. These provisions could have the effect of delaying until the next stockholder meeting
stockholder actions that are favored by the holders of a majority of our outstanding voting securities. These provisions
also could discourage a third party from making a tender offer for our common stock, because even if it acquired a
majority of our outstanding voting stock, it would be able to take action as a stockholder, such as electing new
directors or approving a merger, only at a duly called stockholders meeting and not by written consent.

Super-majority voting

The Delaware General Corporation Law provides generally that the affirmative vote of a majority of the shares
entitled to vote on any matter is required to amend a corporation�s certificate of incorporation or bylaws, unless a
corporation�s certificate of incorporation or bylaws, as the case may be, requires a greater percentage. Certain
provisions of our bylaws may be amended or repealed by a majority vote of our board of directors or the affirmative
vote of the holders of at least 66 2/3% of the votes that all our stockholders would be entitled to cast in any annual
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election of directors. In addition, the affirmative vote of the holders of at least 66 2/3% of the votes that all our
stockholders would be entitled to cast in any election of directors is required to amend or repeal or to adopt any
provisions inconsistent with any of the provisions of our certificate of incorporation described above.
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Transfer Agent

The transfer agent for our common stock is Computershare Trust Company, N.A.

Listing

Our common stock is quoted on The NASDAQ Global Select Market under the trading symbol �SRPT.�

DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus
supplement, summarizes certain general terms and provisions of the debt securities that we may offer under this
prospectus. When we offer to sell a particular series of debt securities, we will describe the specific terms of the series
in a supplement to this prospectus. We will also indicate in the supplement to what extent the general terms and
provisions described in this prospectus apply to a particular series of debt securities.

We may issue debt securities either separately, or together with, or upon the conversion or exercise of or in exchange
for, other securities described in this prospectus. Debt securities may be our senior, senior subordinated or
subordinated obligations and, unless otherwise specified in a supplement to this prospectus, the debt securities will be
our direct, unsecured obligations and may be issued in one or more series. The senior debt securities and the
subordinated debt securities are together referred to in this prospectus as the �debt securities.� We may issue debt
securities under an indenture to be entered between us and a trustee. The indenture does not limit the amount of
securities that may be issued under it and provides that debt securities may be issued in one or more securities. Our
board of directors or a committee designated by the board will determine the terms of the debt securities being
offered. This prospectus contains only general terms and provisions of the debt securities. The applicable prospectus
supplement will describe the particular terms of the debt securities offered thereby. You should read any prospectus
supplement and any free writing prospectus that we may authorize to be provided to you related to the debt securities
being offered, as well as the complete indenture that contains the terms of the debt securities. The form of indenture
has been filed as an exhibit to the registration statement of which this prospectus is a part, and any supplemental
indenture or forms of debt securities containing the terms of debt securities we offer under this prospectus will be filed
as an exhibit to the registration statement of which this prospectus is a part, or will be incorporated by reference from
another report that we file with the SEC.

The debt securities will be issued under an indenture between us and a trustee. We have summarized select portions of
the indenture below. The summary is not complete. The form of the indenture has been filed as an exhibit to the
registration statement and you should read the indenture for provisions that may be important to you. In the summary
below, we have included references to the section numbers of the indenture so that you can easily locate these
provisions. Capitalized terms used in the summary and not defined herein have the meanings specified in the
indenture.

General

The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors
and set forth or determined in the manner provided in a resolution of our board of directors, in an officer�s certificate or
by a supplemental indenture. (Section 2.2) The particular terms of each series of debt securities will be described in a
prospectus supplement relating to such series (including any pricing supplement or term sheet).
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We can issue an unlimited amount of debt securities under the indenture that may be in one or more series with the
same or various maturities, at par, at a premium, or at a discount. (Section 2.1) We will set forth in a
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prospectus supplement (including any pricing supplement or term sheet) relating to any series of debt securities being
offered, the aggregate principal amount and the following terms of the debt securities, if applicable:

� the title and ranking of the debt securities (including the terms of any subordination provisions);

� the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt
securities;

� any limit on the aggregate principal amount of the debt securities;

� the date or dates on which the principal of the securities of the series is payable;

� the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates
(including any commodity, commodity index, stock exchange index or financial index) at which the debt
securities will bear interest, the date or dates from which interest will accrue, the date or dates on which
interest will commence and be payable and any regular record date for the interest payable on any interest
payment date;

� the place or places where principal of, and interest, if any, on the debt securities will be payable (and the
method of such payment), where the securities of such series may be surrendered for registration of transfer
or exchange, and where notices and demands to us in respect of the debt securities may be delivered;

� the period or periods within which, the price or prices at which and the terms and conditions upon which we
may redeem the debt securities;

� any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous
provisions or at the option of a holder of debt securities and the period or periods within which, the price or
prices at which and in the terms and conditions upon which securities of the series shall be redeemed or
purchased, in whole or in part, pursuant to such obligation;

� the dates on which and the price or prices at which we will repurchase debt securities at the option of the
holders of debt securities and other detailed terms and provisions of these repurchase obligations;

� the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any
integral multiple thereof;
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� whether the debt securities will be issued in the form of certificated debt securities or global debt securities;

� the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity
date, if other than the principal amount;

� the currency of denomination of the debt securities, which may be United States Dollars or any foreign
currency, and if such currency of denomination is a composite currency, the agency or organization, if any,
responsible for overseeing such composite currency;

� the designation of the currency, currencies or currency units in which payment of principal of, premium and
interest on the debt securities will be made;

� if payments of principal of, premium or interest on the debt securities will be made in one or more currencies
or currency units other than that or those in which the debt securities are denominated, the manner in which
the exchange rate with respect to these payments will be determined;

� the manner in which the amounts of payment of principal of, premium, if any, or interest on the debt
securities will be determined, if these amounts may be determined by reference to an index based on a
currency or currencies other than that in which the debt securities are denominated or designated to be
payable or by reference to a commodity, commodity index, stock exchange index or financial index;

� any provisions relating to any security provided for the debt securities;
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� any addition to, deletion of or change in the Events of Default described in this prospectus or in the indenture
with respect to the debt securities and any change in the acceleration provisions described in this prospectus
or in the indenture with respect to the debt securities;

� any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with
respect to the debt securities;

� any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with
respect to the debt securities;

� the provisions, if any, relating to conversion or exchange of any securities of such series, including if
applicable, the conversion or exchange price and period, provisions as to whether conversion or exchange
will be mandatory, the events requiring an adjustment of the conversion or exchange price and provisions
affecting conversion or exchange; and

� any other terms of the debt securities, which may supplement, modify or delete any provision of the
indenture as it applies to that series, including any terms that may be required under applicable law or
regulations or advisable in connection with the marketing of the securities. (Section 2.2)

We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable
upon declaration of acceleration of their maturity pursuant to the terms of the indenture. We will provide you with
information on the federal income tax considerations and other special considerations applicable to any of these debt
securities in the applicable prospectus supplement.

If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign
currency unit or units, or if the principal of and any premium and interest on any series of debt securities is payable in
a foreign currency or currencies or a foreign currency unit or units, we will provide you with information on the
restrictions, elections, general tax considerations, specific terms and other information with respect to that issue of
debt securities and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus
supplement.

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of The
Depository Trust Company, or the Depositary, or a nominee of the Depositary (we will refer to any debt security
represented by a global debt security as a �book-entry debt security�), or a certificate issued in definitive registered form
(we will refer to any debt security represented by a certificated security as a �certificated debt security�) as set forth in
the applicable prospectus supplement. Except as set forth under the heading �Global Debt Securities and Book-Entry
System� below, book-entry debt securities will not be issuable in certificated form.

Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for
this p
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