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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of
this registration statement.

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 SEC 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. (Check one):

Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨ (Do not check if a smaller reporting company) Small reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to be

Registered (1)

Proposed

Maximum

Offering Price

Proposed

Maximum

Aggregate

Amount of

Registration Fee
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Per Unit (1) Offering Price (1)
Primary:
Common Stock, par value $0.0001 per share
Preferred Stock, par value $0.0001 per share
Debt Securities
Warrants
Units
Secondary:
Common Stock, par value $0.0001 per share
Total $200,000,000 (2) $23,240

(1) The amount to be registered and the proposed maximum aggregate offering price per unit are not specified as to
each class of securities to be registered pursuant to General Instruction II.D of Form S-3 under the Securities Act
of 1933 as amended, or the Securities Act. The aggregate maximum offering price of all securities issued by the
Company pursuant to this registration statement shall not have a maximum aggregate offering price that exceeds
$200,000,000 in U.S. dollars or the equivalent at the time of offering in any other currency. The amount also
includes such indeterminate principal amount, liquidation amount or number of identified classes of securities as
may be issued upon conversion or exchange of any preferred stock or warrants that provide for conversion or
exchange into other securities. No separate consideration will be received for shares of common stock that are
issued upon exchange or conversion of any preferred stock or warrants.

(2) Estimated solely for the purpose of computing the registration fee pursuant to Rule 457(o) under the Securities
Act. Calculated in accordance with Section 6 of the Securities Act and Rule 457 under the Securities Act by
multiplying .0001162 and the proposed maximum aggregate offering price.
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EXPLANATORY NOTE

This Post-Effective Amendment No. 2 (the �Post-Effective Amendment�) to the Registration Statement on Form S-3
(File No. 333-184807) (the �Registration Statement�) of Sarepta Therapeutics, Inc. (the �Registrant�) is being filed
because the Registrant expects that it will no longer be a well-known seasoned issuer (as such term is defined in Rule
405 of the Securities Act of 1933, as amended) upon the filing of its Annual Report on Form 10-K for the year ended
December 31, 2014. The reason the Registrant expects that it will no longer be a well-known seasoned issuer is
because the worldwide market value of its outstanding common stock held by non-affiliates is expected to be less than
$700 million during the 60-day period preceding the date of such filing. Accordingly, the Registrant is filing this
Post-Effective Amendment for the purpose of adding the disclosure in the Registration Statement required for a
registrant other than a well-known seasoned issuer.
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PROSPECTUS

Sarepta Therapeutics, Inc.

$200,000,000

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 23, 2015,
the last reported sale price on The NASDAQ Global Select Market was $15.48 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
headings �Risk Factors� beginning on page 2 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 26, 2015.
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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. 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 indicates otherwise, the terms �company,� �we,� �us,� and �our� refer to Sarepta
Therapeutics, Inc. and its subsidiaries.
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THE COMPANY

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. Our highly-differentiated RNA-targeted technologies work at
the most fundamental level of biology. Applying our proprietary 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. We are also
developing therapeutics using our technology for the treatment of drug-resistant bacteria and infectious, rare and other
human diseases.

We were incorporated in the State of Oregon on July 22, 1980 and reincorporated into the State of Delaware on
June 6, 2013. 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.

We carry on our business directly and through our subsidiaries. Throughout this prospectus, unless the context
specifies or implies otherwise, the terms �Company,� �Sarepta,� �we,� �us,� and �our� refer to Sarepta Therapeutics, Inc. and its
subsidiaries.

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,� and other similar expressions. 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:

�
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our expectations regarding the timing of research, development, preclinical and clinical trial results and
analyses relating to safety and clinical benefits of our product candidates including eteplirsen, and our
phosphorodiamidate-linked morpholino oligomer chemistries, other RNA-based technology-based
chemistries and other RNA-based technology;

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

� the potential efficacy, potency and utility of our product candidates in the treatment of DMD and
rare and infectious diseases, and their potential to treat a broad number of human diseases;

� our expectations regarding the timing, completion and receipt of results from our ongoing development
programs for our pipeline of product candidates including our ability to effectively manage the clinical trial
process for our product candidates, such as our confirmatory studies for eteplirsen;

� our ability to timely comply with requirements in connection with development and potential
commercialization of our product candidates from applicable regulatory authorities such as the FDA,
including our ability to timely comply with FDA requests and requirements for additional data and analyses
in support of our planned submission of an NDA for eteplirsen and a potential NDA filing, review and
approval by the FDA, or other regulatory approval for our products;

� Our expectations regarding our ability to timely engage the number of manufacturers with sufficient
capability to scale up manufacturing of materials, including subunits, drug substance and drug product,
within the time frames needed to provide our product candidates to patients in larger scale clinical trials or in
potential commercial quantities for eteplirsen and other product candidates 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 us, the
development of our product candidates and our financial and contractual obligations;

� our expectations regarding the markets for our product candidates;

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

� the possible impact of competitive products, product development, manufacturing, commercialization and
technological difficulties;

� our expectations regarding partnering opportunities and other strategic transactions;

�
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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 additional patent applications to enhance and protect our new and existing
technologies and programs;

� 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;

2
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� our ability to successfully challenge the patent positions of our competitors and successfully defend our
patent positions in the actions that the United States Patent and Trademark Office may take 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 Prosensa Holding N.V. 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;

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

� our estimates regarding our future revenues, research and development expenses, other expenses, payments
to third parties and changes in staffing levels;

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

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

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

� our expectations relating to the potential for further development of and potential funding from government
and other sources for the development of our product candidates, including those targeting Ebola and
Marburg viruses; 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 applicable laws and regulations, 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
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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. 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,

Nine months
ended

September 30,
2009 2010 2011 2012 2013 2014

Ratio of earnings to fixed charges (1) �  �  �  �  �  �  
Deficiency of earnings available to cover
fixed charges $ (25,159) $ (32,177) $ (2,318) $ (121,287) $ (111,985) $ (91,373)
Ratio of earnings to combined fixed
charges and preferred stock dividends (1) �  �  �  �  �  �  
Deficiency of earnings available to cover
combined fixed charges and preferred
stock dividends $ (25,159) $ (32,177) $ (2,318) $ (121,287) $ (111,985) $ (91,373)

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

3
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SELLING SECURITY HOLDERS

Information about selling securityholders, if any, including their identities and the common stock to be registered on
their behalf, will be set forth in any applicable prospectus supplement, in a post-effective amendment or in filings we
make with the SEC under the Exchange Act that are incorporated by reference into this prospectus.

All of the shares of common stock currently held by the selling securityholders were acquired in transactions that were
completed prior to the date of the filing of the registration statement of which this prospectus is a part and were issued
and outstanding prior to the date of the filing of the registration statement of which this prospectus is a part. Selling
securityholders shall not sell any of our common stock pursuant to this prospectus until we have identified such
selling securityholders, any relationship any selling securityholder has had with us in the three years prior to any such
sale, the total number of shares held by each selling securityholder before and after the sale and the number of shares
of common stock being offered for resale by such selling securityholders in a subsequent prospectus supplement.
However, the selling securityholders may sell or transfer all or a portion of their common stock pursuant to any
available exemption from the registration requirements of the Securities Act.

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;
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� 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
part.

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.

COMMON STOCK

We are authorized to issue 50,000,000 shares of common stock, par value $0.0001 per share, of which 41,311,512
shares were issued and outstanding as of the date of this prospectus. 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
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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

4
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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;

� 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;

� 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;
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� 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

� 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
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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.
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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 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.

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.

6
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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).

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 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;
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� 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;

� 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;

� 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;
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� 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.

7
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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 purpose in accordance with the terms of the indenture. (Section 2.4) No service charge will be made for any
transfer or exchange of certificated debt securities, but we may require payment of a sum sufficient to cover any tax or
other governmental charge payable in connection with a transfer or exchange. (Section 2.7)

You may effect the transfer of certificated debt securities and the right to receive the principal of, premium and
interest on certificated debt securities only by surrendering the certificate representing those certificated debt securities
and either reissuance by us or the trustee of the certificate to the new holder or the issuance by us or the trustee of a
new certificate to the new holder.

Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will
be deposited with, or on behalf of, the Depositary, and registered in the name of the Depositary or a nominee of the
Depositary. Please see �Global Securities.�

Global Securities

The debt securities of any series may be represented, in whole or in part, by one or more global securities. Each global
security will:

� be registered in the name of a depositary, or its nominee, that we will identify in a prospectus supplement;

� be deposited with the depositary or nominee or custodian; and

� bear any required legends.
No global security may be exchanged in whole or in part for debt securities registered in the name of any person other
than the depositary or any nominee unless:

� the depositary has notified us that it is unwilling or unable to continue as depositary or has ceased to be
qualified to act as depositary;

� an event of default is continuing with respect to the debt securities of the applicable series; or
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� any other circumstance described in a prospectus supplement has occurred permitting or requiring the
issuance of any such security.

As long as the depositary, or its nominee, is the registered owner of a global security, the depositary or nominee will
be considered the sole owner and holder of the debt securities represented by the global security for all purposes under
the indentures. Except in the above limited circumstances, owners of beneficial interests in a global security will not
be:

� entitled to have the debt securities registered in their names;

� entitled to physical delivery of certificated debt securities; or

� considered to be holders of those debt securities under the indenture.
Payments on a global security will be made to the depositary or its nominee as the holder of the global security. Some
jurisdictions have laws that require that certain purchasers of securities take physical delivery of such securities in
definitive form. These laws may impair the ability to transfer beneficial interests in a global security.

Institutions that have accounts with the depositary or its nominee are referred to as �participants.� Ownership of
beneficial interests in a global security will be limited to participants and to persons that may hold beneficial interests
through participants. The depositary will credit, on its book-entry registration and transfer system, the respective
principal amounts of debt securities represented by the global security to the accounts of its participants.

Ownership of beneficial interests in a global security will be shown on and effected through records maintained by the
depositary, with respect to participants� interests, or any participant, with respect to interests of persons held by
participants on their behalf.

Payments, transfers and exchanges relating to beneficial interests in a global security will be subject to policies and
procedures of the depositary. The depositary policies and procedures may change from time to time. Neither any
trustee nor we will have any responsibility or liability for the depositary�s or any participant�s records with respect to
beneficial interests in a global security.

Payment and Paying Agents

Unless otherwise indicated in a prospectus supplement, the provisions described in this paragraph will apply to the
debt securities. Payment of interest on a debt security on any interest payment date will be made to the person in
whose name the debt security is registered at the close of business on the regular record date. Payment on debt
securities of a particular series will be payable at the office of a paying agent or paying agents designated by us.
However, at our option, we may pay interest by mailing a check to the record holder. The trustee will be designated as
our initial paying agent.

We may also name any other paying agents in a prospectus supplement. We may designate additional paying
agents, change paying agents or change the office of any paying agent. However, we will be required to
maintain a paying agent in each place of payment for the debt securities of a particular series.

All moneys paid by us to a paying agent for payment on any debt security that remain unclaimed for a period ending
the earlier of:
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� 10 business days prior to the date the money would be turned over to the applicable state; or

� at the end of two years after such payment was due, will be repaid to us. Thereafter, the holder may look
only to us for such payment.
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Covenants

We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt
securities. (Article IV)

No Protection In the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions
which may afford holders of the debt securities protection in the event we have a change in control or in the event of a
highly leveraged transaction (whether or not such transaction results in a change in control) which could adversely
affect holders of debt securities.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our
properties and assets to any person (a �successor person�) unless:

� we are the surviving corporation or the successor person (if other than Sarepta Therapeutics) is a corporation
organized and validly existing under the laws of any U.S. domestic jurisdiction and expressly assumes our
obligations on the debt securities and under the indenture; and

� immediately after giving effect to the transaction, no Default or Event of Default, shall have occurred and be
continuing.

Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or transfer all or part of its
properties to us. (Section 5.1)

Events of Default

�Event of Default� means with respect to any series of debt securities, any of the following:

� default in the payment of any interest upon any debt security of that series when it becomes due and payable,
and continuance of such default for a period of 30 days (unless the entire amount of the payment is deposited
by us with the trustee or with a paying agent prior to the expiration of the 30-day period);

� default in the payment of principal of any security of that series at its maturity;

� default in the performance or breach of any other covenant or warranty by us in the indenture (other than a
covenant or warranty that has been included in the indenture solely for the benefit of a series of debt
securities other than that series), which default continues uncured for a period of 60 days after we receive
written notice from the trustee or we and the trustee receive written notice from the holders of not less than
25% in principal amount of the outstanding debt securities of that series as provided in the indenture;
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� certain voluntary or involuntary events of bankruptcy, insolvency or reorganization of our company; and

� any other Event of Default provided with respect to debt securities of that series that is described in the
applicable prospectus supplement. (Section 6.1)

No Event of Default with respect to a particular series of debt securities (except as to certain events of bankruptcy,
insolvency or reorganization) necessarily constitutes an Event of Default with respect to any other series of debt
securities. (Section 6.1) The occurrence of certain Events of Default or an acceleration under the indenture may
constitute an event of default under certain indebtedness of ours or our subsidiaries outstanding from time to time.

If an Event of Default with respect to debt securities of any series at the time outstanding occurs and is continuing,
then the trustee or the holders of not less than 25% in principal amount of the outstanding debt securities of that series
may, by a notice in writing to us (and to the trustee if given by the holders), declare to be due and payable
immediately the principal of (or, if the debt securities of that series are discount securities, that portion of the principal
amount as may be specified in the terms of that series) and accrued and unpaid interest, if any, on all debt securities of
that series. In the case of an Event of Default resulting from certain events of bankruptcy, insolvency or
reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if any, on all outstanding
debt securities will become and be immediately due and payable without any declaration or other act on the part of the
trustee or any holder of outstanding debt securities. At any time after a declaration of acceleration with respect to debt
securities of any series has been made, but before a judgment or decree for payment of the money due has been
obtained by the trustee, the holders of a majority in principal amount of the outstanding debt securities of that series
may rescind and annul the acceleration if all Events of Default, other than the non-payment of accelerated principal
and interest, if any, with respect to debt securities of that series, have been cured or waived as provided in the
indenture. (Section 6.2) We refer you to the prospectus supplement relating to any series of debt securities that are
discount securities for the particular provisions relating to acceleration of a portion of the principal amount of such
discount securities upon the occurrence of an Event of Default.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the
indenture unless the trustee receives indemnity satisfactory to it against any cost, liability or expense which might be
incurred by it in exercising such right of power. (Section 7.1(e)) Subject to certain rights of the trustee, the holders of
a majority in principal amount of the outstanding debt securities of any series will have the right to direct the time,
method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or
power conferred on the trustee with respect to the debt securities of that series. (Section 6.12)

No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with
respect to the indenture or for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:

� that holder has previously given to the trustee written notice of a continuing Event of Default with respect to
debt securities of that series; and

� the holders of not less than 25% in principal amount of the outstanding debt securities of that series have
made written request, and offered reasonable indemnity or security, to the trustee to institute the proceeding
as trustee, and the trustee has not received from the holders of not less than a majority in principal amount of
the outstanding debt securities of that series a direction inconsistent with that request and has failed to
institute the proceeding within 60 days. (Section 6.7)
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Notwithstanding any other provision in the indenture, the holder of any debt security will have an absolute and
unconditional right to receive payment of the principal of, premium and any interest on that debt security on or after
the due dates expressed in that debt security and to institute suit for the enforcement of payment. (Section 6.8)

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to
compliance with the indenture. (Section 4.3) If a Default or Event of Default occurs and is continuing with respect to
the securities of any series and if it is known to a responsible officer of the trustee, the trustee shall mail to each
Securityholder of the securities of that series notice of a Default or Event of Default within 90 days after it occurs. The
indenture provides that the trustee may withhold notice to the holders of debt securities of any series of any Default or
Event of Default (except in payment on any debt securities of that series) with respect to debt securities of that series
if the trustee determines in good faith that withholding notice is in the interest of the holders of those debt securities.
(Section 7.5)

Modification and Waiver

We and the trustee may modify and amend the indenture or the debt securities of any series without the consent of any
holder of any debt security:

� to cure any ambiguity, defect or inconsistency;

� to comply with covenants in the indenture described above under the heading �Consolidation, Merger and
Sale of Assets�;

� to provide for uncertificated securities in addition to or in place of certificated securities;

� to make any change that does not adversely affect the rights of any holder of debt securities;

� to provide for the issuance of and establish the form and terms and conditions of debt securities of any series
as permitted by the indenture;

� to effect the appointment of a successor trustee with respect to the debt securities of any series and to add to
or change any of the provisions of the indenture to provide for or facilitate administration by more than one
trustee; or

� to comply with requirements of the Commission in order to effect or maintain the qualification of the
indenture under the Trust Indenture Act. (Section 9.1)

We may also modify and amend the indenture with the consent of the holders of at least a majority in principal
amount of the outstanding debt securities of each series affected by the modifications or amendments. We may not
make any modification or amendment without the consent of the holders of each affected debt security then
outstanding if that amendment will:
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� reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver;

� reduce the rate of or extend the time for payment of interest (including default interest) on any debt security;

� reduce the principal of or premium on or change the fixed maturity of any debt security or reduce the amount
of, or postpone the date fixed for, the payment of any sinking fund or analogous obligation with respect to
any series of debt securities;

� reduce the principal amount of discount securities payable upon acceleration of maturity;

� waive a default in the payment of the principal of, premium or interest on any debt security
(except a rescission of acceleration of the debt securities of any series by the holders of at least a
majority in aggregate principal amount of the then outstanding debt securities of that series and a
waiver of the payment default that resulted from such acceleration);

� make the principal of or premium or interest on any debt security payable in currency other than that stated
in the debt security;

� make any change to certain provisions of the indenture relating to, among other things, the right of
holders of debt securities to receive payment of the principal of, premium and interest on those
debt securities and to institute suit for the enforcement of any such payment and to waivers or
amendments; or

� waive a redemption payment with respect to any debt security. (Section 9.3)
Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt
securities of any series may on behalf of the holders of all debt securities of that series waive our compliance with
provisions of the indenture. (Section 9.2) The holders of a majority in principal amount of the outstanding debt
securities of any series may on behalf of the holders of all the debt securities of such series waive any past default
under the indenture with respect to that series and its consequences, except a default in the payment of the principal
of, premium or any interest on any debt security of that series; provided, however, that the holders of a majority in
principal amount of the outstanding debt securities of any series may rescind an acceleration and its consequences,
including any related payment default that resulted from the acceleration. (Section 6.13)

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt
securities, we may be discharged from any and all obligations in respect of the debt securities of any series (subject to
certain exceptions). We will be so discharged upon the deposit with the trustee, in trust, of money and/or U.S.
government obligations or, in the case of debt securities denominated in a single currency other than U.S. Dollars,
government obligations of the government that issued or caused to be issued such currency, that, through the payment
of interest and principal in accordance with their terms, will provide money in an amount sufficient in the opinion of a
nationally recognized firm of independent public accountants or investment bank to pay and discharge each
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installment of principal, premium and interest on and any mandatory sinking fund payments in respect of the debt
securities of that series on the stated maturity of those payments in accordance with the terms of the indenture and
those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating
that we have received from, or there has been published by, the United States Internal Revenue Service a ruling or,
since the date of execution of the indenture, there has been a change in the applicable United States federal income tax
law, in either case to the effect that, and based thereon such opinion shall confirm that, the holders of the debt
securities of that series will not recognize income, gain or loss for United States federal income tax purposes as a
result of the deposit, defeasance and discharge and will be subject to United States federal income tax on the same
amounts and in the same manner and at the same times as would have been the case if the deposit, defeasance and
discharge had not occurred. (Section 8.3)
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Defeasance of Certain Covenants. The indenture provides that, unless otherwise provided by the terms of the
applicable series of debt securities, upon compliance with certain conditions:

� we may omit to comply with the covenant described under the heading �Consolidation, Merger and Sale of
Assets� and certain other covenants set forth in the indenture, as well as any additional covenants which may
be set forth in the applicable prospectus supplement; and

� any omission to comply with those covenants will not constitute a Default or an Event of Default with
respect to the debt securities of that series (�covenant defeasance�).

The conditions include:

� depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities
denominated in a single currency other than U.S. Dollars, government obligations of the government that
issued or caused to be issued such currency, that, through the payment of interest and principal in accordance
with their terms, will provide money in an amount sufficient in the opinion of a nationally recognized firm of
independent public accountants or investment bank to pay and discharge each installment of principal of,
premium and interest on and any mandatory sinking fund payments in respect of the debt securities of that
series on the stated maturity of those payments in accordance with the terms of the indenture and those debt
securities; and

� delivering to the trustee an opinion of counsel to the effect that the holders of the debt securities of that series
will not recognize income, gain or loss for United States federal income tax purposes as a result of the
deposit and related covenant defeasance and will be subject to United States federal income tax on the same
amounts and in the same manner and at the same times as would have been the case if the deposit and related
covenant defeasance had not occurred. (Section 8.4)

Covenant Defeasance and Events of Default. In the event we exercise our option to effect covenant defeasance with
respect to any series of debt securities and the debt securities of that series are declared due and payable because of the
occurrence of any Event of Default, the amount of money and/or U.S. government obligations or foreign government
obligations on deposit with the trustee will be sufficient to pay amounts due on the debt securities of that series at the
time of their stated maturity but may not be sufficient to pay amounts due on the debt securities of that series at the
time of the acceleration resulting from the Event of Default. However, we shall remain liable for those payments.
(Section 8.4)

Governing Law

The indenture and the debt securities, including any claim or controversy arising out of or relating to the indenture or
the securities, will be governed by the laws of the State of New York without regard to conflict of law principles that
would result in the application of any law other than the laws of the State of New York. (Section 10.10)

WARRANTS
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We may issue warrants for the purchase of shares of our common stock or preferred stock or of debt securities. We
may issue warrants independently or together with other securities, and the warrants may be attached to or separate
from any offered securities. Each series of warrants will be issued under a separate warrant agreement to be entered
into between us and the investors or a warrant agent. Our board of directors or a committee designated by the board
will determine the terms of the warrants. This prospectus contains only general terms and provisions of the warrants.
The following summary of material provisions of the warrants and warrant agreements are subject to, and qualified in
their entirety by reference to, all the provisions of the warrant agreement and warrant certificate applicable to a
particular series of warrants. The terms of any warrants offered under a prospectus supplement may differ from the
terms described below. We urge you to read the applicable prospectus supplement and any related free writing
prospectus, as well as the complete warrant agreements and warrant certificates that contain the terms of the warrants.
Specific warrant agreements will contain additional important terms and provisions and we will file as an exhibit to
the registration statement of which this prospectus is a part, or will incorporate by reference from another report that
we file with the SEC, the form of each warrant agreement relating to warrants offered under this prospectus.

The particular terms of any issue of warrants will be described in the prospectus supplement relating to the issue.
Those terms may include:

� the number of shares of common stock or preferred stock purchasable upon the exercise of warrants to
purchase such shares and the price at which such number of shares may be purchased upon such exercise;

� the designation, stated value and terms (including, without limitation, liquidation, dividend, conversion and
voting rights) of the series of preferred stock purchasable upon exercise of warrants to purchase preferred
stock;

� the principal amount of debt securities that may be purchased upon exercise of a debt warrant and the
exercise price for the warrants, which may be payable in cash, securities or other property;

� the date on which the right to exercise the warrants will commence and the date on which the right will
expire;

� United States federal income tax consequences applicable to the warrants; and

� any additional terms of the warrants, including terms, procedures, and limitations relating to the exchange,
exercise and settlement of the warrants.

Holders of equity warrants will not be entitled:

� to vote, consent or receive dividends;

� receive notice as shareholders with respect to any meeting of shareholders for the election of our directors or
any other matter; or
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� exercise any rights as shareholders of Sarepta Therapeutics, Inc.
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Each warrant will entitle its holder to purchase the principal amount of debt securities or the number of shares of
preferred stock or common stock at the exercise price set forth in, or calculable as set forth in, the applicable
prospectus supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of the warrants
may exercise the warrants at any time up to the specified time on the expiration date that we set forth in the applicable
prospectus supplement. After the close of business on the expiration date, unexercised warrants will become void.

A holder of warrant certificates may exchange them for new warrant certificates of different denominations, present
them for registration of transfer and exercise them at the corporate trust office of the warrant agent or any other office
indicated in the applicable prospectus supplement. Until any warrants to purchase debt securities are exercised, the
holder of the warrants will not have any rights of holders of the debt securities that can be purchased upon exercise,
including any rights to receive payments of principal, premium or interest on the underlying debt securities or to
enforce covenants in the applicable indenture. Until any warrants to purchase common stock or preferred stock are
exercised, the holders of the warrants will not have any rights of holders of the underlying common stock or preferred
stock, including any rights to receive dividends or payments upon any liquidation, dissolution or winding up on the
common stock or preferred stock, if any.

UNITS

We may issue units consisting of our common stock or preferred stock, debt securities and/or warrants to purchase any
of these securities in one or more series. We may evidence each series of units by unit certificates that we will issue
under a separate agreement. We may enter into unit agreements with a unit agent. Each unit agent will be a bank or
trust company that we select. We will indicate the name and address of the unit agent in the applicable prospectus
supplement relating to a particular series of units.

The following description, together with the additional information included in any applicable prospectus supplement,
summarizes the general features of the units that we may offer under this prospectus. You should read any prospectus
supplement and any free writing prospectus that we may authorize to be provided to you related to the series of units
being offered, as well as the complete unit agreements that contain the terms of the units. Specific unit agreements
will contain additional important terms and provisions and we will file as an exhibit to the registration statement of
which this prospectus is a part, or will incorporate by reference from another report that we file with the SEC, the
form of each unit agreement relating to units offered under this prospectus.

If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement,
including, without limitation, the following, as applicable:

� the title of the series of units;

� identification and description of the separate constituent securities comprising the units;

� the price or prices at which the units will be issued;

� the date, if any, on and after which the constituent securities comprising the units will be separately
transferable;
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� a discussion of certain United States federal income tax considerations applicable to the units; and

� any other terms of the units and their constituent securities.
PLAN OF DISTRIBUTION

We may sell the securities offered through this prospectus (i) to or through underwriters or dealers, (ii) directly to
purchasers, including our affiliates, (iii) through agents, or (iv) through a combination of any these methods. The
securities may be distributed at a fixed price or prices, which may be changed, market prices prevailing at the time of
sale, prices related to the prevailing market prices, or negotiated prices. The prospectus supplement will include the
following information:

� the terms of the offering;

� the names of any underwriters or agents;

� the name or names of any managing underwriter or underwriters;

� the purchase price of the securities;

� the net proceeds from the sale of the securities;

� any delayed delivery arrangements;

� any underwriting discounts, commissions or agency fees and other items constituting underwriters� or agents�
compensation;

� any initial public offering price;

� any discounts or concessions allowed or reallowed or paid to dealers; and

� any commissions paid to agents.
We may engage in at-the-market offerings into an existing trading market in accordance with Rule 415(a)(4). Any
at-the-market offering will be through an underwriter or underwriters acting as principal or agent for us.

We may issue to the holders of our common stock on a pro rata basis for no consideration, subscription rights to
purchase shares of our common stock or preferred stock. These subscription rights may or may not be transferable by
shareholders. The applicable prospectus supplement will describe the specific terms of any offering of our common or
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preferred stock through the issuance of subscription rights, including the terms of the subscription rights offering, the
terms, procedures and limitations relating to the exchange and exercise of the subscription rights and, if applicable, the
material terms of any standby underwriting or purchase arrangement entered into by us in connection with the offering
of common or preferred stock through the issuance of subscription rights.
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Sale Through Underwriters or Dealers

If underwriters are used in the sale, the underwriters will acquire the securities for their own account, including
through underwriting, purchase, security lending or repurchase agreements with us. The underwriters may resell the
securities from time to time in one or more transactions, including negotiated transactions. Underwriters may sell the
securities in order to facilitate transactions in any of our other securities (described in this prospectus or otherwise),
including other public or private transactions and short sales. Underwriters may offer securities to the public either
through underwriting syndicates represented by one or more managing underwriters or directly by one or more firms
acting as underwriters. Unless otherwise indicated in the prospectus supplement, the obligations of the underwriters to
purchase the securities will be subject to certain conditions, and the underwriters will be obligated to purchase all the
offered securities if they purchase any of them. The underwriters may change from time to time any initial public
offering price and any discounts or concessions allowed or reallowed or paid to dealers.

If dealers are used in the sale of securities offered through this prospectus, we will sell the securities to them as
principals. They may then resell those securities to the public at varying prices determined by the dealers at the time of
resale. The prospectus supplement will include the names of the dealers and the terms of the transaction.

Direct Sales and Sales Through Agents

We may sell the securities offered through this prospectus directly. In this case, no underwriters or agents would be
involved. Such securities may also be sold through agents designated from time to time. The prospectus supplement
will name any agent involved in the offer or sale of the offered securities and will describe any commissions payable
to the agent. Unless otherwise indicated in the prospectus supplement, any agent will agree to use its reasonable best
efforts to solicit purchases for the period of its appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within
the meaning of the Securities Act with respect to any sale of those securities. The terms of any such sales will be
described in the prospectus supplement.

Delayed Delivery Contracts

If the prospectus supplement indicates, we may authorize agents, underwriters or dealers to solicit offers from certain
types of institutions to purchase securities at the public offering price under delayed delivery contracts. These
contracts would provide for payment and delivery on a specified date in the future. The contracts would be subject
only to those conditions described in the prospectus supplement. The applicable prospectus supplement will describe
the commission payable for solicitation of those contracts.

Market Making, Stabilization and Other Transactions

Unless the applicable prospectus supplement states otherwise, each series of offered securities will be a new issue and
will have no established trading market. We may elect to list any series of offered securities on an exchange. Any
underwriters that we use in the sale of offered securities may make a market in such securities, but may discontinue
such market making at any time without notice. Therefore, we cannot assure you that the securities will have a liquid
trading market.

Any underwriter may also engage in stabilizing transactions, syndicate covering transactions and penalty bids in
accordance with Rule 104 under the Securities Exchange Act. Stabilizing transactions involve bids to purchase the
underlying security in the open market for the purpose of pegging, fixing or maintaining the price of the securities.
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Syndicate covering transactions involve purchases of the securities in the open market after the distribution has been
completed in order to cover syndicate short positions.

Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when the securities
originally sold by the syndicate member are purchased in a syndicate covering transaction to cover syndicate short
positions. Stabilizing transactions, syndicate covering transactions and penalty bids may cause the price of the
securities to be higher than it would be in the absence of the transactions. The underwriters may, if they commence
these transactions, discontinue them at any time.

Derivative Transactions and Hedging

We, the underwriters or other agents may engage in derivative transactions involving the securities. These derivatives
may consist of short sale transactions and other hedging activities. The underwriters or agents may acquire a long or
short position in the securities, hold or resell securities acquired and purchase options or futures on the securities and
other derivative instruments with returns linked to or related to changes in the price of the securities. In order to
facilitate these derivative transactions, we may enter into security lending or repurchase agreements with the
underwriters or agents. The underwriters or agents may effect the derivative transactions through sales of the
securities to the public, including short sales, or by lending the securities in order to facilitate short sale transactions
by others. The underwriters or agents may also use the securities purchased or borrowed from us or others (or, in the
case of derivatives, securities received from us in settlement of those derivatives) to directly or indirectly settle sales
of the securities or close out any related open borrowings of the securities.

Electronic Auctions

We may also make sales through the Internet or through other electronic means. Since we may from time to time elect
to offer securities directly to the public, with or without the involvement of agents, underwriters or dealers, utilizing
the Internet or other forms of electronic bidding or ordering systems for the pricing and allocation of such securities,
you will want to pay particular attention to the description of that system we will provide in a prospectus supplement.

Such electronic system may allow bidders to directly participate, through electronic access to an auction site, by
submitting conditional offers to buy that are subject to acceptance by us, and which may directly affect the price or
other terms and conditions at which such securities are sold. These bidding or ordering systems may present to each
bidder, on a so-called �real-time� basis, relevant information to assist in making a bid, such as the clearing spread at
which the offering would be sold, based on the bids submitted, and whether a bidder�s individual bids would be
accepted, prorated or rejected. For example, in the case of debt security, the clearing spread could be indicated as a
number of �basis points� above an index treasury note. Of course, many pricing methods can and may also be used.

Upon completion of such an electronic auction process, securities will be allocated based on prices bid, terms of bid or
other factors. The final offering price at which securities would be sold and the allocation of securities among bidders
would be based in whole or in part on the results of the Internet or other electronic bidding process or auction.

General Information

Agents, underwriters, and dealers may be entitled, under agreements entered into with us, to indemnification by us
against certain liabilities, including liabilities under the Securities Act. Our agents, underwriters, and dealers, or their
affiliates, may be customers of, engage in transactions with or perform services for us, in the ordinary course of
business.
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LEGAL MATTERS

Ropes & Gray LLP, Boston, Massachusetts will provide us with an opinion as to certain legal matters in connection
with the securities being offered hereby. Additional legal matters may be passed on for us, or any underwriters,
dealers or agents, by counsel that we will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of Sarepta Therapeutics, Inc. (a development stage company) as of
December 31, 2013 and 2012, and for each of the years in the three-year period ended December 31, 2013 and the
information included in the cumulative from inception presentations for the period January 1, 2002 to December 31,
2013 (not separately presented), and management�s assessment of the effectiveness of internal control over financial
reporting as of December 31, 2013 have been incorporated by reference herein and in the registration statement in
reliance upon the reports of KPMG LLP, independent registered public accounting firm, incorporated by reference
herein, and upon the authority of said firm as experts in accounting and auditing.

The audit report on the effectiveness of internal control over financial reporting as of December 31, 2013, expresses
an opinion that Sarepta Therapeutics, Inc. did not maintain effective internal control over financial reporting as of
December 31, 2013 because of the effect of a material weakness on the achievement of the objectives of the control
criteria and contains an explanatory paragraph that states that a material weakness was identified relating to the
Company�s design and implementation of controls to adequately review and consider the recognition and measurement
of new significant research and development contracts.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and other reports, proxy statements and other information with the SEC. Our SEC filings are
available to the public over the Internet at the SEC�s website at http://www.sec.gov. You may also read and copy any
document we file at the SEC�s Public Reference Room at 100 F Street, NE, Washington, D.C. 20549. Please call the
SEC at 1-800-SEC-0330 for further information on the Public Reference Room. Our Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K, including any amendments to those reports, and
other information that we file with or furnish to the SEC pursuant to Section 13(a) or 15(d) of the Exchange Act can
also be accessed free of charge on our website at http://www.sarepta.com under the �Investor Relations�SEC Filings�
caption. These filings will be available as soon as reasonably practicable after we electronically file such material
with, or furnish it to, the SEC. Information contained on our website is not part of this prospectus.

INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference the information we file with it, which means that we can disclose
important information to you by referring you to another document that we have filed separately with the SEC. You
should read the information incorporated by reference because it is an important part of this prospectus. We
incorporate by reference the following information or documents that we have filed with the SEC (excluding those
portions of any Form 8-K that are not deemed �filed� pursuant to the General Instructions of Form 8-K):

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2013, filed with the SEC on
March 3, 2014;
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� our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2014, June 30, 2014 and
September 30, 2014, filed with the SEC on May 8, 2014, August 7, 2014 and November 6, 2014,
respectively;

� our Current Reports on Form 8-K, as filed with the SEC on April 21, 2014, April 24, 2014, May 28,
2014, June 6, 2014 (as amended by Amendment No. 1 on Form 8-K/A filed on June 27, 2014), July 24,
2014, July 31, 2014, September 25, 2014, October 27, 2014 and January 12, 2015 (with respect to Item 5.02
only); and

� the description of our common stock contained in our Current Report on Form 8-K12B filed with the SEC
on June 6, 2013.

All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange
Act prior to the termination of this offering, but excluding any information furnished to, rather than filed with, the
SEC, will also be incorporated by reference into this prospectus and deemed to be part of this prospectus from the date
of the filing of such reports and documents.

Any statement contained in any document incorporated by reference herein shall be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or any prospectus
supplement modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this prospectus.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus is delivered,
upon written or oral request, a copy of any or all documents that are incorporated by reference into this prospectus, but
not delivered with the prospectus, other than exhibits to such documents unless such exhibits are specifically
incorporated by reference into the documents that this prospectus incorporates. You should direct written requests to:
Sarepta Therapeutics, Inc., 215 First Street, Suite 415, Cambridge, MA 02142, or you may call us at (617) 274-4080.

DISCLOSURE OF COMMISSION POSITION ON INDEMNIFICATION FOR SECURITIES ACT
LIABILITIES

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers or controlling persons pursuant to the foregoing provisions, or otherwise, we have been advised that, in the
opinion of the Securities and Exchange Commission, such indemnification is against public policy as expressed in the
Securities Act and is therefore unenforceable. If a claim for indemnification against such liabilities (other than the
payment by us of expenses incurred or paid by a director or officer of our company in the successful defense of the
action, suit or proceeding) is asserted by a director or officer in connection with securities which may have been
registered, we will, unless in the opinion of our counsel the matter has been settled by controlling precedent, submit to
a court of appropriate jurisdiction the question whether such indemnification by us is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issues.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The following table sets forth the various costs and expenses (other than the underwriting discounts and commissions)
payable by the Company in connection with the issuance and registration of securities registered hereby. All of such
fees and expenses, except for the SEC registration fee, are estimated.

Amount to be Paid
SEC registration fee $ 23,240
Transfer agent�s and trustee�s fees and expenses* 40,000
Printing costs* 4,000
Legal fees and expenses* 150,000
Blue Sky fees and expenses* 10,000
Accounting fees and expenses* 100,000
Miscellaneous expenses* 4,760

Total $ 332,000

* Estimated
Item 15. Indemnification of Directors and Officers

The Registrant is a Delaware corporation. Subsection (b)(7) of Section 102 of the Delaware General Corporation Law
(the �DGCL�), enables a corporation in its original certificate of incorporation or an amendment thereto to eliminate or
limit the personal liability of a director to the corporation or its stockholders for monetary damages for violations of
the director�s fiduciary duty, except (i) for any breach of the director�s duty of loyalty to the corporation or its
stockholders; (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing
violation of the law; (iii) under Section 174 of the DGCL (providing for liability of directors for unlawful payment of
dividends or unlawful stock purchases or redemptions); or (iv) for any transaction from which the director derived an
improper personal benefit.

Section 145 of the DGCL authorizes a court to award, or a corporation�s board of directors to grant, indemnity to
directors and officers in terms sufficiently broad to permit such indemnification under certain circumstances for
liabilities, including reimbursement for expenses incurred, arising under the Securities Act. Our amended and restated
certificate of incorporation permits indemnification of our directors, officers, employees and other agents to the
maximum extent permitted by the DGCL, and our amended and restated bylaws provide for indemnification of our
directors and officers and permits indemnification of employees and other agents to the maximum extent permitted by
the DGCL. In addition, we have entered into indemnification agreements with some of our directors and officers
containing provisions which could be interpreted to be broader than the specific indemnification provisions contained
in the DGCL. The indemnification agreements require us, among other things, to indemnify our directors against
certain liabilities that may arise by reason of their status or service as directors and to advance their expenses incurred
as a result of any proceeding against them as to which they could be indemnified. In addition, we carry director and
officer liability insurance.
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Item 16. Exhibits

(a) Exhibits. The following exhibits are filed herewith or incorporated herein by reference:

Incorporated by Reference to Filings Indicated
Exhibit

Number Description Form File No. Exhibit
Filing
Date

Filed

Herewith

  1.1 Form of Underwriting Agreement*

  4.1 Amended and Restated Certificate of
Incorporation of Sarepta Therapeutics, Inc. 8-K12B 001-14895 3.1 6/6/13

  4.2 Amended and Restated Bylaws of Sarepta
Therapeutics, Inc. 8-K 001-14895 3.1 9/25/14

  4.3 Form of Specimen Certificate for Common
Stock 10-Q 001-14895 4.1 8/8/13

  4.4 Form of Preferred Stock Certificate*

  4.5 Form of Indenture X

  4.6 Form of Note*

  4.7 Form of Warrant to Purchase Common Stock*

  4.8 Form of Warrant to Purchase Preferred Stock*

  4.9 Form of Warrant to Purchase Debt Securities*

  4.10 Form of Unit*

  5.1 Opinion of Ropes & Gray LLP X

12.1 Computation of Ratio of Earnings to Fixed
Charges X

23.1 Consent of KPMG LLP, independent
registered public accounting firm X

23.2 Consent of Ropes & Gray LLP (included in
Exhibit 5.1) X

24.1 Power of Attorney S-3ASR 333-184807 11/7/12

25.1 Form T-1 Statement of Eligibility of Trustee
for Subordinated Indenture under the Trust
Indenture Act of 1939*

* To be filed by amendment or as an exhibit to a report pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934, as amended and incorporated herein by reference.

Item 17. Undertakings
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The undersigned registrant hereby undertakes:

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than 20% change in the maximum aggregate offering price set forth in the �Calculation of
Registration Fee� table in the effective registration statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs (l)(i), (l)(ii) and (l)(iii) of this section do not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the
Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to
Rule 424(b) that is part of the registration statement.

2. That, for the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

3. To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

4. That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(l)(i), (vii) or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act of 1933
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shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described
in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an
underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities
in the registration statement to which that prospectus relates, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document incorporated or deemed
incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as
to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was
made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.

5. That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of
the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

6. That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant�s annual
report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of
an employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in this registration statement shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

7. The undersigned registrant hereby undertakes to supplement the prospectus, after the expiration of the subscription
period, to set forth the results of the subscription offer, the transactions by the underwriters during the subscription
period, the amount of unsubscribed securities to be purchased by the underwriters, and the terms of any subsequent
reoffering thereof. If any public offering by the underwriters is to be made on terms differing from those set forth on
the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of such offering.

8. Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the indemnification provisions described herein, or
otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid
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by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding)
is asserted by such director, officer or controlling person in connection with the securities being registered, the
registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed
in the Act and will be governed by the final adjudication of such issue.

9. That, for purposes of determining any liability under the Securities Act of 1933:

(i) the information omitted from the form of prospectus filed as part of this registration statement in reliance upon
Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h)
under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared
effective; and

(ii) each post-effective amendment that contains a form of prospectus shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof.

10. To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of
Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission
under Section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this Post-Effective
Amendment to the Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized in
the City of Cambridge, State of Massachusetts, on February 26, 2015.

SAREPTA THERAPEUTICS, INC.

By: /s/ Christopher Garabedian
Christopher Garabedian
President, Chief Executive Officer and
Director

Pursuant to the requirements of the Securities Act of 1933, this Post-Effective Amendment to the Registration
Statement has been signed by the following persons in the capacities indicated and on the dates indicated.

Signature Title Date

/s/    Christopher Garabedian        President, Chief Executive Officer and Director

(Principal Executive Officer)

February 26,
2015Christopher Garabedian

* Senior Vice President, Chief Financial Officer

(Principal Financial and Accounting Officer)

February 26,
2015Sandesh Mahatme

* Interim Chairman of the Board February 26,
2015John C. Hodgman

* Director February 26,
2015M. Kathleen Behrens, Ph.D.

* Director February 26,
2015Anthony Chase

* Director February 26,
2015William Goolsbee

* Director February 26,
2015Gil Price, M.D.

* Director February 26,
2015Hans Wigzell, M.D., Ph.D.

Edgar Filing: Sarepta Therapeutics, Inc. - Form POSASR

Table of Contents 52



*By: /s/    Christopher Garabedian        
Christopher Garabedian,

Attorney-in-Fact
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EXHIBIT INDEX

Incorporated by Reference to Filings Indicated
Exhibit

Number Description Form File No. Exhibit
Filing
Date

Filed
Herewith

  1.1 Form of Underwriting Agreement*

  4.1 Amended and Restated Certificate of
Incorporation of Sarepta Therapeutics, Inc. 8-K12B 001-14895 3.1 6/6/13

  4.2 Amended and Restated Bylaws of Sarepta
Therapeutics, Inc. 8-K 001-14895 3.1 9/25/14

  4.3 Form of Specimen Certificate for Common
Stock 10-Q 001-14895 4.1 8/8/13

  4.4 Form of Preferred Stock Certificate*

  4.5 Form of Indenture X

  4.6 Form of Note*

  4.7 Form of Warrant to Purchase Common
Stock*

  4.8 Form of Warrant to Purchase Preferred
Stock*

  4.9 Form of Warrant to Purchase Debt
Securities*

  4.10 Form of Unit*

  5.1 Opinion of Ropes & Gray LLP X

12.1 Computation of Ratio of Earnings to Fixed
Charges X

23.1 Consent of KPMG LLP, independent
registered public accounting firm X

23.2 Consent of Ropes & Gray LLP (included in
Exhibit 5.1) X

24.1 Power of Attorney S-3ASR 333-184807 11/7/12

25.1 Form T-1 Statement of Eligibility of Trustee
for Subordinated Indenture under the Trust
Indenture Act of 1939*

* To be filed by amendment or as an exhibit to a report pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934, as amended and incorporated herein by reference.
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nt style="font-family:inherit;font-size:10pt;color:#000000;text-decoration:none;">nine months of 2012 related to a
parcel of land previously intended for future restaurant development and several individually insignificant franchise
restaurant closures. Impairment and closure charges for the first nine months of 2011 comprised $21.3 million related
to the termination of our sublease of the commercial space previously occupied by the Applebee's Restaurant Support
Center in Lenexa, Kansas and a $4.5 million impairment charge related to the furniture, fixtures and leasehold
improvements at that facility, in addition to several individually insignificant IHOP franchise restaurant closures.

During the nine months ended September 30, 2012, we performed quarterly assessments of whether events or changes
in circumstances have occurred that potentially indicate the carrying value of tangible long-lived assets may not be
recoverable. No significant impairments were noted. We also considered whether there were any indicators of
potential impairment to our goodwill and indefinite-lived intangible assets that primarily consist of our trade name. No
such indicators were noted.

Gain on Disposition of Assets

We recognized a gain on disposition of assets of $89.6 million for the nine months ended September 30, 2012
compared to a gain of $21.3 million in the same period of 2011. The gain in 2012 was primarily due to the
refranchising and sale of related restaurant assets of 115 Applebee's company-operated restaurants, comprised as
follows: 17 restaurants in a six-state market area geographically centered around Memphis, Tennessee; 33 restaurants
located primarily in Missouri and Indiana; and 65 restaurants located in Michigan. The majority of the gain in 2011
was due to the refranchising and sale of related restaurant assets of 66 Applebee's company-operated restaurants,
comprised as follows: 36 restaurants in the St. Louis area market and 30 restaurants in the Washington, D.C. area
market.

Loss on Extinguishment of Debt

During the nine months ended September 30, 2012 and 2011, the Company recognized the following losses on the
extinguishment of debt:

Instrument Repaid/Retired Face Amount
Repaid/Retired Cash Paid Loss (1)

(In millions)
Term Loans $ 178.7 $ 178.7 $ 1.9
Senior Notes 5.0 5.5 0.7
Nine months ended September 30, 2012 183.7 184.2 4.9

Term Loans $ 110.0 $ 110.0 $ 2.7
Senior Notes 39.8 43.5 5.2
Nine months ended September 30, 2011 $ 149.8 $ 153.5 $ 7.9

(1) Including write-off of the discount and deferred financing costs related to the debt retired.

We may continue to dedicate a portion of excess cash flow towards opportunistic debt retirement. Any retirement of
debt results in a loss due to the non-cash write-off of a pro rata portion of the discount and deferred financing costs
related to the debt retired. Additionally, our Senior Notes due October 2018 (the "Senior Notes") are currently priced
at a premium to their face value. Should that remain the case, future retirement, if any, of Senior Notes will also result
in losses associated with any premium paid.
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Debt Modification Expenses

On February 25, 2011, the Company entered into Amendment No. 1 (the ''Amendment'') to the Credit Agreement
under which a senior secured credit facility was established among the Company, lenders and the agents named
therein. Costs paid to third parties of $4.1 million in connection with the Amendment were expensed in accordance
with U.S. GAAP guidance for debt modifications.

Provision for Income Taxes

The effective tax rate was 33.2% for the nine months ended September 30, 2012 compared to 31.8% for the nine
months ended September 30, 2011. In 2012, the effective tax rate was impacted by a discrete $6.3 million state benefit
in the third quarter related to a reduction in state deferred taxes as a result of the refranchising and sale of Applebee's
company-operated restaurants. In 2011, the effective tax rate was lower due to a $3.2 million reduction in income tax
expense for the release of liabilities for unrecognized tax benefits related to gift card income deferral as a result of the
issuance of guidance by the U.S. Internal Revenue Service.

Liquidity and Capital Resources

Credit Facilities

We have a $75.0 million Revolving Credit Facility (the "Revolving Facility") under our Credit Agreement. During the
first nine months of 2012, we borrowed and repaid a cumulative total of $50.0 million under the Revolving Facility.
On a daily weighted average basis there was $4.1 million outstanding under the Revolving Facility during the nine
months ended September 30, 2012. The highest balance outstanding under the Revolving Facility at any point during
the first nine months of 2012 was $25.0 million and there were no amounts outstanding under the Revolving Facility
as of September 30, 2012. Our available borrowing capacity under the Revolving Facility is reduced by outstanding
letters of credit, which totaled $12.4 million at September 30, 2012.

Based on our current level of operations, we believe that our cash flow from operations, available cash on hand and
available borrowing capacity under our Revolving Facility will be adequate to meet our investing and financing cash
outflows over the next twelve months.

Debt Covenants

Pursuant to our Credit Agreement, we are required to comply with a maximum consolidated leverage ratio and a
minimum consolidated cash interest coverage ratio. Our current required maximum consolidated leverage ratio of total
debt (net of unrestricted cash not to exceed $75 million) to adjusted EBITDA is 7.25x. Our current required minimum
ratio of adjusted EBITDA to consolidated cash interest is 1.5x. Compliance with each of these ratios is required
quarterly, on a trailing four-quarter basis. The ratio thresholds become more rigorous over time. The maximum
consolidated leverage ratio, which began at 7.5x, declines in annual 25-basis-point decrements beginning with the first
quarter of 2012 to 6.5x by the first quarter of 2015, then to 6.0x for the first quarter of 2016 until the Credit
Agreement expires in October 2017. The minimum consolidated cash interest coverage ratio began at 1.5x and will
increase to 1.75x beginning with the first quarter of 2013 and to 2.0x beginning with the first quarter of 2016 and
remain at that level until the Credit Agreement expires in October 2017. These thresholds are subject to step-downs or
step-ups, as applicable, over time. There are no financial maintenance covenants associated with our Senior Notes.

For the trailing four quarters ended September 30, 2012, our consolidated leverage ratio was 4.8x and our
consolidated cash interest coverage ratio was 2.4x (see Exhibit 12.1).
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The adjusted EBITDA used in calculating these ratios is considered to be a non-U.S. GAAP measure. The
reconciliation between our income before income taxes, as determined in accordance with U.S. GAAP, and adjusted
EBITDA used for covenant compliance purposes is as follows:
Trailing Twelve Months Ended September 30, 2012

(In thousands)
U.S. GAAP income before income taxes $199,829
Interest charges 137,849
Loss on extinguishment of debt 8,191
Depreciation and amortization 42,377
Non-cash stock-based compensation 11,379
Impairment and closure charges 4,182
Other 5,394
Gain on sale of assets (111,609 )
EBITDA $297,592

We believe this non-U.S. GAAP measure is useful in evaluating our results of operations in reference to compliance
with the debt covenants discussed above. This non-U.S. GAAP measure is not defined in the same manner by all
companies and may not be comparable to other similarly titled measures of other companies. Non-U.S. GAAP
measures should be considered in addition to, and not as a substitute for, the U.S. GAAP information contained within
our financial statements.

The Senior Notes, our term loans under the Credit Agreement (the "Term Loans") and the Revolving Facility are also
subject to affirmative and negative covenants considered customary for similar types of facilities, including, but not
limited to, covenants with respect to incremental indebtedness, liens, restricted payments (including dividends),
investments, affiliate transactions, and capital expenditures. These covenants are subject to a number of important
limitations, qualifications and exceptions. Certain of these covenants will not be applicable to the Senior Notes during
any time that the Senior Notes maintain investment grade ratings.

Refranchising of Applebee’s Company-Operated Restaurants

As previously discussed under “Overview - Franchise Business Model,” in October 2012 we achieved our stated goal of
transitioning Applebee's to a 99% franchised system, similar to IHOP’s 99% franchised system. We believe a highly
franchised business model requires less capital investment and general and administrative overhead, generates higher
gross and operating profit margins (as a percentage of sales) and reduces the volatility of free cash flow performance
over time, as compared to a model based on operating a significant number of company restaurants.

During the nine months ended September 30, 2012, we completed the refranchising and sale of related restaurant
assets of 115 Applebee's company-operated restaurants, comprised as follows: 17 restaurants in a six-state market area
geographically centered around Memphis, Tennessee; 33 restaurants located primarily in Missouri and Indiana; and 65
restaurants located in Michigan. Proceeds from asset dispositions, primarily from the sale of restaurant assets
associated with the 115 restaurants refranchised, totaled $137.4 million for the nine months ended September 30,
2012. After-tax proceeds from refranchising of $100.6 million were used to retire debt.

In October 2012, we completed the refranchising and sale of related restaurant assets of 39 Applebee's
company-operated restaurants located in Virginia. After-tax proceeds of $24.0 million from that transaction were used
to retire debt in October 2012. With the completion of our strategy to refranchise and sell the related restaurant assets
of Applebee's company-operated restaurants, we do not anticipate significant proceeds from asset dispositions in the
foreseeable future.
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Cash Flows

In summary, our cash flows were as follows:

Nine Months Ended
September 30,
2012 2011 Variance
(In millions)

Net cash provided by operating activities $68.1 $95.1 $(27.0 )
Net cash provided by investing activities 135.2 48.7 86.5
Net cash used in financing activities (192.2 ) (192.2 ) —
Net increase (decrease) in cash and cash equivalents $11.1 $(48.4 ) $59.5

Operating Activities

Cash provided by operating activities decreased $27.0 million to $68.1 million for the nine months ended
September 30, 2012 from $95.1 million for the nine months ended September 30, 2011. The main reasons for the
decrease in cash from operations is a decline in segment profit, primarily resulting from the refranchising of 247
Applebee’s company-operated restaurants during the last 21 months, and an increase in income taxes paid in cash,
partially offset by a decrease in cash payments for interest. Our net income tax payments increased during the first
nine months of 2012 compared with the comparable prior year period primarily because we had received a tax refund
of approximately $20 million in January 2011 related to tax deductions associated with our October 2010 refinancing
of debt. Our interest payments are lower because of lower debt balances. Net changes in working capital provided
cash of $19.4 million in the first nine months of 2012 compared to a use of $16.9 million in the first nine months of
2011, a favorable change of $36.3 million. This change was due to the timing of payments for marketing accruals and
other accrued expenses and an increase in gift card receivable collections.

Investing Activities

Net cash provided by investing activities of $135.2 million for the nine months ended September 30, 2012 was
primarily attributable to $137.4 million in proceeds from sales of property and equipment and $10.3 million in
principal receipts from notes, equipment contracts and other long-term receivables, partially offset by $13.5 million in
capital expenditures. Capital expenditures are expected to range between approximately $18 million and $20 million
for fiscal 2012.

Financing Activities

Financing activities used net cash of $192.2 million for the nine months ended September 30, 2012. Cash used in
financing activities primarily consisted of $184.2 million in repayments of long-term debt and repayments of capital
lease and financing obligations of $8.2 million. Of the long-term debt repayments, $178.7 million related to the
repayment of Term Loans and $5.5 million related to the repurchase of $5.0 million face amount of Senior Notes at a
$0.5 million premium to face value. Cash provided by financing activities primarily consisted of $5.4 million in
proceeds from the exercise of stock options. We may continue to dedicate a portion of cash flow to opportunistic debt
retirement and purchases of treasury stock.

Free Cash Flow

We define "free cash flow" for a given period as cash provided by operating activities, plus receipts from notes,
equipment contracts and other long-term receivables (collectively, "long-term receivables"), less additions to property
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and equipment. We believe this information is helpful to investors to determine our cash available for general
corporate and strategic purposes, including the retirement of long-term debt.

Free cash flow is considered to be a non-U.S. GAAP measure. Reconciliation of the cash provided by operating
activities to free cash flow is as follows:
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Nine Months Ended
September 30,
2012 2011 Variance
(In millions)

Cash flows provided by operating activities $68.1 $95.1 $(27.0 )
Principal receipts from long-term receivables 10.3 9.9 0.4
Additions to property and equipment (13.5 ) (20.8 ) 7.3
Free cash flow $64.9 $84.2 $(19.3 )
This non-U.S. GAAP measure is not defined in the same manner by all companies and may not be comparable to
other similarly titled measures of other companies. Non-U.S. GAAP measures should be considered in addition to,
and not as a substitute for, the U.S. GAAP information contained within our financial statements.
Dividends

Dividends representing the change in accreted value of our Series B Convertible Preferred Stock were $2.0 million for
the nine months ended September 30, 2012.

Off-Balance Sheet Arrangements

As of September 30, 2012, we had no off-balance sheet arrangements, as defined in Item 303(a)(4) of SEC
Regulation S-K.

Contractual Obligations and Commitments

There were no material changes to the contractual obligations table as disclosed in our Annual Report on Form 10-K
for the year ended December 31, 2011, other than the repayments of long-term debt noted under "Financing
Activities" above.

Critical Accounting Policies and Estimates

The preparation of financial statements in accordance with U.S. GAAP requires we make estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported
amounts of net revenues and expenses in the reporting period. We base our estimates and assumptions on current
facts, historical experience and various other factors that we believe to be reasonable under the circumstances, the
results of which form the basis for making judgments about the carrying values of assets and liabilities and the accrual
of costs and expenses that are not readily apparent from other sources. We continually review the estimates and
underlying assumptions to ensure they are appropriate for the circumstances. Accounting assumptions and estimates
are inherently uncertain and actual results may differ materially from our estimates.

A summary of our critical accounting estimates is included in Management’s Discussion and Analysis of Financial
Condition and Results of Operations contained in our Annual Report on Form 10-K for the year ended December 31,
2011. During the first nine months of 2012, there were no significant changes in our estimates and critical accounting
policies.

See Note 3, “Accounting Policies,” in the Notes to Consolidated Condensed Financial Statements for a discussion of
recently adopted accounting standards and newly issued accounting standards.

Item 3.  Quantitative and Qualitative Disclosures about Market Risk.
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There were no material changes from the information contained in the Company’s Annual Report on Form 10-K as of
December 31, 2011.
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Item 4.  Controls and Procedures.

Disclosure Controls and Procedures.

The Company’s management, with the participation of the Company’s Chief Executive Officer and Chief Financial
Officer, has evaluated the effectiveness of the Company’s disclosure controls and procedures (as such term is defined
in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) as of
the end of the period covered by this report. Based on such evaluation, the Company’s Chief Executive Officer and
Chief Financial Officer have concluded that, as of the end of such period, the Company’s disclosure controls and
procedures are effective at the reasonable assurance level.

Changes in Internal Control Over Financial Reporting.

There have been no changes in the Company’s internal control over financial reporting (as such term is defined in
Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the fiscal quarter to which this report relates that have
materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial
reporting.
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Part II. OTHER INFORMATION

Item 1.  Legal Proceedings.

We are subject to various lawsuits, administrative proceedings, audits, and claims arising in the ordinary course of
business. Some of these lawsuits purport to be class actions and/or seek substantial damages. We are required to
record an accrual for litigation loss contingencies that are both probable and reasonably estimable. Legal fees and
expenses associated with the defense of all of our litigation are expensed as such fees and expenses are incurred.
Management regularly assesses our insurance deductibles, analyzes litigation information with our attorneys and
evaluates our loss experience in connection with pending legal proceedings. While we do not presently believe that
any of the legal proceedings to which we are currently a party will ultimately have a material adverse impact on us,
there can be no assurance that we will prevail in all the proceedings we are party to, or that we will not incur material
losses from them.

As previously disclosed, we have been defending a collective action in the United States District Court for the
Western District of Missouri, Central Division that commenced in July 2006. In this case, the plaintiffs claimed that
tipped servers and bartenders in Applebee's company-operated restaurants spent more than 20% of their time
performing general preparation and maintenance duties, or “non-tipped work,” for which they should be compensated at
the minimum wage. Under this action, plaintiffs sought unpaid wages and other relief of up to $17 million plus
plaintiffs' attorneys' fees and expenses. We have vigorously challenged both the merits of the lawsuit and the
allegation that the case should be certified as a collective action. However, in light of the cost and uncertainty
involved in this lawsuit, the parties executed a settlement agreement on September 25, 2012. The settlement of the
lawsuit is not an admission of any wrongdoing.

Additional information regarding our legal proceedings can be found under the “Litigation, Claims and Disputes”
section of Note 13, Commitments and Contingencies, to the Company's Consolidated Financial Statements.

Item 1A.  Risk Factors.

There were no material changes from the risk factors set forth under Item 1A of Part I of the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2011.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

Purchases of Equity Securities by the Company

Period
Total number of
shares
purchased

Average price
paid per
share

Total number of
shares purchased as
part of publicly
announced plans or
programs (b)

Approximate dollar
value of
shares that may yet be
purchased under the
plans or programs (b)

July 2 – July 29, 2012 (a) 973 $45.75 — $23,830,346
July 30 – August 26, 2012 (a) 197 $52.32 — $23,830,346
August 27 – September 30, 2012 (a) 5,343 $54.29 — $23,830,346
Total 6,513 $52.95 — $23,830,346
(a)  These amounts represent shares owned and tendered by employees to satisfy tax withholding obligations on the
vesting of restricted stock awards.
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(b)  On August 15, 2011 we announced that our Board of Directors authorized the repurchase of up to $45.0 million of
DineEquity common stock. Repurchases are subject to prevailing market prices and may take place in open market
transactions and in privately negotiated transactions, based on business, market, applicable legal requirements and
other considerations. The program does not require the repurchase of a specific number of shares and may be
terminated at any time.
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Item 3.  Defaults Upon Senior Securities.

None.

Item 4.  Mine Safety Disclosures.

Not Applicable.

Item 5.  Other Information.

None.
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Item 6. Exhibits.

3.1 Restated Certificate of Incorporation of DineEquity, Inc. (Exhibit 3.1 to DineEquity, Inc.’s Report on
Form 8-K filed June 2, 2008 is incorporated herein by reference).

3.2 Amended Bylaws of DineEquity, Inc. (Exhibit 3.2 to DineEquity, Inc.’s Report on Form 8-K filed
June 2, 2008 is incorporated herein by reference).

12.1 Computation of Consolidated Leverage Ratio and Cash Interest Coverage Ratio for the trailing twelve
months ended September 30, 2012.*

31.1 Certification of Chief Executive Officer pursuant to Exchange Act Rule 13a-14(a), as adopted pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002.*

31.2 Certification of Chief Financial Officer pursuant to Exchange Act Rule 13a-14(a), as adopted pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002.*

32.1 Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.**

32.2 Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.**

101.INS XBRL Instance Document.***
101.SCH XBRL Schema Document.***
101.CAL XBRL Calculation Linkbase Document.***
101.DEF XBRL Definition Linkbase Document.***
101.LAB XBRL Label Linkbase Document.***
101.PRE XBRL Presentation Linkbase Document.***

*    Filed herewith.
**    The certifications attached as Exhibits 32.1 and 32.2 accompany this Quarterly Report pursuant to Section 906 of
the Sarbanes-Oxley Act of 2002 and shall not, except to the extent required by the Sarbanes-Oxley Act of 2002, be
deemed filed by the Company for purposes of Section 18 of the Securities Exchange Act of 1934, as amended.
***       Pursuant to Rule 406T of Regulation S-T, the interactive data files on Exhibit 101 hereto are deemed not filed
or part of a registration statement or prospectus for purposes of Section 11 or 12 of the Securities Act of 1933, as
amended, are deemed not filed for purposes of Section 18 of the Securities and Exchange Act of 1934, as amended,
and otherwise are not subject to liability under those sections.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

DineEquity, Inc.
(Registrant)

October 30, 2012 BY: /s/ Julia A. Stewart

(Date)
Julia A. Stewart
Chairman and Chief Executive Officer
(Principal Executive Officer)

October 30, 2012 /s/ Thomas W. Emrey

(Date)
Thomas W. Emrey
Chief Financial Officer
(Principal Financial Officer)

October 30, 2012 /s/ Greggory Kalvin

(Date)
Greggory Kalvin
Senior Vice President, Corporate Controller
(Principal Accounting Officer)
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