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We have entered into an at-the-market offering agreement, dated March 28, 2025 (the “Sales Agreement”), with Barclays Capital Inc., BMO Capital Markets Corp., BTIG,
LLC, Cantor Fitzgerald & Co., Guggenheim Securities, LLC, H.C. Wainwright & Co., LLC and Mizuho Securities USA LLC (each a “Sales Agent” and collectively the “Sales
Agents”), under which we may offer and sell up to $2.0 billion of shares of our common stock, par value $0.0001 per share (“common stock”), offered by this prospectus
supplement and the accompanying base prospectus.

 
In accordance with the terms of the Sales Agreement, we may offer and sell shares of our common stock from time to time having an aggregate offering price of up to $2.0
billion through one or more Sales Agents acting as our sales agents or principals. Sales of our common stock, if any, will be made at market prices by any method that is
deemed to be an “at the market offering” as defined in Rule 415(a)(4) under the Securities Act of 1933, as amended (the “Securities Act”), including sales made directly on or
through The Nasdaq Capital Market (“Nasdaq”), the existing trading market for our common stock, sales made to or through a market maker other than on an exchange or
otherwise, directly to one or more Sales Agents as principals, in negotiated transactions (including block transactions) at market prices prevailing at the time of sale or at prices
related to such prevailing market prices, and/or in any other method permitted by law. The Sales Agents are not required to sell any specific number or dollar amount of shares
but will act as sales agents on a commercially reasonable efforts basis consistent with their normal trading and sales practices. There is no arrangement for funds to be received
in any escrow, trust or similar arrangement.

 
The Sales Agents will be entitled to compensation at a commission rate of up to 3% of the gross proceeds per share sold under the Sales Agreement. In connection with the sale
of the common stock on our behalf, each of the Sales Agents will be deemed to be an “underwriter” within the meaning of the Securities Act, and the compensation of the Sales
Agents will be deemed to be underwriting commissions or discounts. We have also agreed to provide indemnification and contribution to the Sales Agents with respect to
certain liabilities, including liabilities under the Securities Act or the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

 
Our common stock is listed on Nasdaq under the symbol “MARA.” On March 27, 2025, the closing price of our common stock on Nasdaq was $13.64 per share.

 
INVESTING IN OUR SECURITIES INVOLVES A HIGH DEGREE OF RISK. YOU SHOULD REVIEW CAREFULLY THE RISKS AND UNCERTAINTIES
DESCRIBED UNDER THE HEADING “RISK FACTORS” ON PAGE S-3 OF THE BASE PROSPECTUS AND PAGE 4 OF THIS PROSPECTUS SUPPLEMENT,
AND IN ANY APPLICABLE FREE WRITING PROSPECTUS, AS WELL AS UNDER SIMILAR HEADINGS IN THE DOCUMENTS INCORPORATED BY
REFERENCE INTO THIS PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING BASE PROSPECTUS.

 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus
supplement and the accompanying base prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

 
  Barclays   
     
 BMO Capital Markets BTIG Cantor  
     
 Guggenheim Securities H.C. Wainwright & Co. Mizuho  

 

The date of this prospectus supplement is March 28, 2025
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ABOUT THIS PROSPECTUS SUPPLEMENT
 

This prospectus supplement and the accompanying base prospectus are part of a “shelf” registration statement on Form S-3 that we filed with the Securities and Exchange
Commission (the “SEC”). This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and also supplements
and updates information contained or incorporated by reference in the accompanying prospectus. The second part is the accompanying base prospectus, which provides you
with a general description of the securities we may offer from time to time, some of which does not apply to this offering. Generally, when we refer only to the prospectus, we
are referring to the combined document consisting of this prospectus supplement and the accompanying base prospectus, and, when we refer to the accompanying prospectus,
we are referring to the base prospectus. To the extent there is an inconsistency or a conflict between the information contained in this prospectus supplement and the
information contained in the accompanying prospectus or any document incorporated by reference therein filed prior to the date of this prospectus supplement, you should rely
on the information in this prospectus supplement.

 
This prospectus supplement relates to an offering of up to $2.0 billion of shares of our common stock through one or more of the Sales Agents as sales agents. These sales, if
any, will be made pursuant to the terms of the Sales Agreement entered into between us and the Sales Agents on March 28, 2025.

 
We have not, and the Sales Agents have not, authorized anyone to provide any information or to make any representations other than those contained or incorporated by
reference in this prospectus supplement and the accompanying prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We
and the Sales Agents take no responsibility for, and provide no assurance as to the reliability of, any other information that others may give you. This prospectus supplement is
an offer to sell only the shares of common stock offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The information contained, or
incorporated by reference, in this prospectus supplement and the accompanying prospectus, or in any free writing prospectus that we may authorize for use in connection with
this offering, is accurate only as of the respective dates thereof, regardless of its time of delivery or any sale of shares of our common stock. Our business, financial condition,
results of operations and prospects may have changed since those dates. You should read both this prospectus supplement and the accompanying prospectus (and any applicable
free writing prospectuses that we may authorize for use in connection with this offering), together with any documents incorporated by reference herein and therein and the
additional information described below under the headings “Information Incorporated by Reference” and “Where You Can Find More Information” in their entirety, before
making an investment decision.

 
This prospectus supplement and the accompanying base prospectus do not constitute an offer to sell, or a solicitation of an offer to purchase, the securities offered by this
prospectus supplement and the accompanying base prospectus in any jurisdiction to or from any person to whom or from whom it is unlawful to make such offer or solicitation
of an offer in such jurisdiction. We are offering to sell, and seeking offers to buy, shares of our common stock only in jurisdictions where offers and sales are permitted. The
distribution of this prospectus supplement and the accompanying base prospectus and the offering of the common stock in certain jurisdictions may be restricted by law. No
action is being taken in any jurisdiction outside the United States to permit a public offering of the securities or possession or distribution of this prospectus supplement and the
accompanying prospectus in that jurisdiction. Persons outside the United States who come into possession of this prospectus supplement and the accompanying prospectus
must inform themselves about, and observe any restrictions relating to, the offering of the common stock and the distribution of this prospectus supplement and the
accompanying prospectus applicable to that jurisdiction.

 
We further note that the representations, warranties, and covenants made by us in any agreement that is filed as an exhibit to any document that is incorporated by reference
herein were made solely for the benefit of the parties to such agreement, including, in some cases, for the purpose of allocating risk among the parties to such agreements, and
should not be deemed to be a representation, warranty or covenant to you.

 
References to the “Company,” “MARA,” “we,” “our” and “us” in this prospectus supplement and the accompanying prospectus are to MARA Holdings, Inc. and its
consolidated subsidiaries, unless the context otherwise requires. Our name was formerly Marathon Digital Holdings, Inc.
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PROSPECTUS SUPPLEMENT SUMMARY
 

This summary contains basic information about us and this offering. This summary highlights selected information contained elsewhere in, or incorporated by reference
into, this prospectus supplement or the accompanying base prospectus. This summary is not complete and may not contain all of the information that may be important to
you and that you should consider before deciding whether or not to invest in our securities. For a more complete understanding of MARA and this offering, you should
carefully read this prospectus supplement and the accompanying base prospectus, including the information incorporated by reference herein and therein, in their entirety.
Investing in our securities involves risks that are described in the sections of this prospectus supplement and the accompanying base prospectus entitled “Risk Factors,”
under the heading “Item 1A. Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2024 filed with the SEC on March 3, 2025 (the “2024
Annual Report”), as updated by our subsequent annual, quarterly and other reports and documents that are incorporated by reference into this prospectus supplement and
the accompanying base prospectus, and in our other filings with the SEC.

 
Corporate Overview
 
MARA is a global leader in leveraging digital asset compute to support the energy transformation, with operations on four continents and 16 data centers in North America,
the Middle East, Europe and Latin America. We employ different strategies and structures (self-owned, joint ventures, and third-party hosted) to diversify risk across the
organization. Prior to 2024, we primarily used third-party hosted sites to operate with an asset-light model. In 2024, we decided to diversify our portfolio of assets and
increased the proportion of our owned mining sites, exiting the year at approximately 70% owned capacity. Our core business is bitcoin mining, and we produce, or “mine,”
bitcoin using one of the industry’s largest and most energy-efficient fleets of specialized computers while providing dispatchable compute as an optionality to the electric
grid operators to balance electric demands on the grid.

 
We are exploring low-cost energy initiatives through our owned power generation business, which focuses on disintermediating pipelines and powerlines by locating
operations directly at energy sources, such as renewable energy sites and methane gas capture locations. Over time, it is our expectation that this strategy will reduce
production costs, improve operating margins, lower the weighted average cost of capital, and extend the duration of our bitcoin mining rigs and capacity. Our low-cost
energy strategy focuses on reducing costs by utilizing stranded energy and exploring other opportunities, including selling excess capacity to offset costs and pursuing
revenue generating initiatives that provide higher margins, thereby reducing our reliance on higher electricity costs. For example, in February 2025, we acquired an electric
generating wind farm facility to utilize last-generation bitcoin mining rigs to provide an avenue for the hardware to continue operating profitably beyond its normal
lifecycle.

 
In addition, we are expanding our involvement in complementary businesses that align with our core competencies and strategic goals. This includes the sale of data center
infrastructure, such as immersion-cooled systems, to third parties operating in the bitcoin ecosystem and the artificial intelligence (“AI”) and high-performance compute
(“HPC”) sector. Our business is also active in bitcoin-related projects focused on the technological development of immersion, hardware, firmware, mining pools and side
chains that leverage blockchain cryptography.

 
We believe we are the second largest holder of bitcoin among publicly traded companies. From time to time, we enter into forward or option contracts and/or lend bitcoin to
increase yield on our bitcoin holdings.

 
As used throughout this prospectus supplement, the term “Bitcoin” with a capital “B” is used to denote the Bitcoin protocol which implements a highly available, public,
permanent, and decentralized ledger. The terms “bitcoin” with a lower case “b” and “BTC” are used to denote the coin, bitcoin.

 
Corporate Information
 
Previously known as Marathon Digital Holdings, Inc., we changed our name to MARA Holdings, Inc. on August 29, 2024. Our corporate headquarters are located at 101
SE Third Avenue, Suite 1200, Fort Lauderdale, Florida 33301. Our telephone number is 800-804-1690. Our website address is www.mara.com. The information on this
website is expressly not incorporated by reference into, and does not constitute a part of, this prospectus supplement or the accompanying base prospectus.

 
For a complete description of our business, financial condition, results of operations and other important information, we refer you to our filings with the SEC that are
incorporated by reference in this prospectus supplement and the accompanying base prospectus. See “Information Incorporated by Reference.” For instructions on how to
find copies of these documents, see the section of this prospectus supplement entitled “Where You Can Find More Information.”
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The Offering

 
Common stock offered by us

 

Up to an aggregate of $2.0 billion of shares of our common stock pursuant to the
Sales Agreement through or to one or more of the Sales Agents as sales agents or
principals. See “Plan of Distribution” beginning on page S-8 of this prospectus
supplement.

   
Common stock to be outstanding immediately after this offering

 

Up to 492,444,392 shares (as more fully described in the notes following this table),
assuming sales of 146,627,565 shares of our common stock in this offering at an
assumed public offering price of $13.64 per share, the last reported sale price of our
common stock on Nasdaq on March 27, 2025. The actual number of shares of
common stock issued will vary depending on the sales price under this offering.

   
Manner of offering

 

“At the market offering” made from time to time through or to one or more of the
Sales Agents as sales agents or principals. See the section of this prospectus
supplement entitled “Plan of Distribution” beginning on page S-8 for additional
detail.

   
Use of proceeds

 

We currently intend to use the net proceeds from this offering for general corporate
purposes, including the acquisition of bitcoin and for working capital. See the
section of this prospectus supplement entitled “Use of Proceeds” beginning on page
S-7 for additional detail.

   
Trading symbol  Our common stock is listed on Nasdaq under the symbol “MARA.”
   
Risk factors

 

Investing in our securities involves a high degree of risk. See “Risk Factors”
beginning on page S-3 and other information included or incorporated by reference
in this prospectus supplement and the accompanying base prospectus for a
discussion of factors you should carefully consider before investing in our
securities.

 
The number of shares of our common stock to be outstanding immediately after this offering is based on 345,816,827 shares of our common stock outstanding as of
February 21, 2025 and does not give effect to the exercise of any outstanding options, restricted stock units or warrants or the conversion of convertible notes to common
stock. To the extent options and warrants are exercised, or to the extent convertible notes are converted to common stock, there may be further dilution to new investors.
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RISK FACTORS
 

Our 2024 Annual Report, which is incorporated by reference into this prospectus supplement, as well as our other filings with the SEC, include material risk factors relating to
our business. Those risks and uncertainties and the risks and uncertainties described below are not the only risks and uncertainties that we face. Additional risks and
uncertainties that are not presently known to us or that we currently deem immaterial or that are not specific to us, such as general economic conditions, may also materially
and adversely affect our business and operations. If any of those risks and uncertainties or the risks and uncertainties described below actually occurs, our business, financial
condition or results of operations could be harmed substantially, and you may lose all or part of your investment. You should carefully consider the risks and uncertainties
described below and those risks and uncertainties incorporated by reference into this prospectus supplement and the accompanying base prospectus, as well as the other
information included in this prospectus supplement and the accompanying base prospectus, before making an investment decision with respect to our common stock.

 
Risks Related to this Offering
 
We will have broad discretion in the use of the net proceeds from this offering and may not use them effectively.

 
We currently intend to use to the net proceeds from this offering, if any, for general corporate purposes, including the acquisition of bitcoin and for working capital. See the
section of this prospectus supplement entitled “Use of Proceeds.” We will have broad discretion in the application of the net proceeds in the category of other working capital
and general corporate purposes, and investors will be relying on the judgment of our management regarding the application of the proceeds of this offering.

 
The precise amount and timing of the application of these proceeds will depend upon a number of factors, such as the trading prices of bitcoin and other digital currencies, our
funding requirements and the availability and costs of other funds. As of the date of this prospectus supplement, we cannot specify with certainty all of the particular uses for
the net proceeds to us from this offering. Depending on the outcome of our efforts and other unforeseen events, our plans and priorities may change, and we may apply the net
proceeds of this offering in different manners than we currently anticipate.

 
The failure by our management to apply these funds effectively could harm our business, financial condition and results of operations. Pending their use, we may invest the net
proceeds from this offering in short-term, interest-bearing instruments. These investments may not yield a favorable return to our stockholders.

 
The shares of common stock will be sold in “at-the-market” offerings, and investors who buy shares at different times will likely pay different prices.

 
Investors who purchase shares in this offering at different times will likely pay different prices, and so may experience different outcomes in their investment results. We will
have discretion, subject to market demand, to vary the timing, prices, and numbers of shares sold, and there is no minimum or maximum sales price. Investors may experience a
decline in the value of their shares as a result of share sales made at prices lower than the prices they paid.
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The actual number of shares we will issue under the Sales Agreement, at any one time or in total, is uncertain.
 

Subject to certain limitations in the Sales Agreement and compliance with applicable law, we have the discretion to deliver a sales notice to the Sales Agents at any time
throughout the term of the Sales Agreement. The number of shares that are sold by the Sales Agents after delivering a sales notice will fluctuate based on the market price of
our common stock during the sales period and limits we set with the Sales Agents. Because the price per share of each share sold in this offering will fluctuate based on the
market price of our common stock during the sales period, it is not possible at this stage to predict the number of shares that will be ultimately issued.

 
You may experience future dilution as a result of future equity offerings.

 
In order to raise additional capital, we may in the future offer additional shares of our common stock or other securities convertible into or exchangeable for our common stock
at prices that may not be the same as the price per share in this offering. We may sell shares or other securities in any other offering at a price per share that is less than the price
per share paid by investors in this offering, and investors purchasing shares or other securities in the future could have rights superior to existing stockholders. The price per
share at which we sell additional shares of our common stock, or securities convertible or exchangeable into common stock, in future transactions may be higher or lower than
the price per share paid by investors in this offering.

 
We have issued, and may continue to issue, convertible securities, options, and warrants to officers, directors, consultants, and certain stockholders. Additionally, we have
issued convertible notes to certain institutional investors in private offerings. The exercise, conversion, or exchange of these instruments, including for other securities, will
dilute existing stockholders’ ownership percentages. This dilution may negatively impact our ability to obtain additional capital. Holders of these securities may choose to
exercise or convert them at times when we could otherwise secure equity capital on more favorable terms or when our common stock is trading above the exercise or
conversion price.

 
Sales of a substantial number of shares of our common stock in the public market could cause our stock price to fall.

 
Future sales of substantial amounts of our common stock (including in this offering), or securities convertible or exchangeable into shares of our common stock, into the public
market, including shares of our common stock issued upon exercise of options and warrants, or the perception that those sales could occur, could adversely affect the prevailing
market price of our common stock and our ability to raise capital in the future. Additionally, the market price of our common stock could decline as a result of sales by, or the
perceived possibility of sales by, our existing stockholders of shares of our common stock in the market after this offering. These sales might also make it more difficult for us
to sell equity securities at a time and price that we deem appropriate.
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We do not expect to pay dividends in the foreseeable future. As a result, you must rely on stock appreciation for any return on your investment.
 

We do not anticipate paying cash dividends on our common stock in the foreseeable future. Any payment of cash dividends will also depend on our financial condition, results
of operations, capital requirements and other factors and will be at the discretion of our board of directors. Accordingly, you will have to rely on capital appreciation, if any, to
earn a return on your investment in our common stock.

 
Our stock price is volatile and subject to significant fluctuations.

 
The market price of our common stock has been, and may continue to be, highly volatile and may fluctuate widely due to factors beyond our control, including:

 
● changes in our industry, particularly those affecting bitcoin and other digital assets;

 
● variability in bitcoin prices;

 
● competitive pricing pressures;

 
● our ability to obtain working capital financing;

 
● additions or departures of key personnel;

 
● sales of our common stock;

 
● our ability to execute our business plan effectively;

 
● operating results that fall below expectations;

 
● loss of strategic relationships;

 
● regulatory developments;

 
● broader economic and external factors; and

 
● other risks, uncertainties and factors described under the caption “Risk Factors” in this prospectus supplement, and elsewhere in this prospectus supplement, the

accompanying prospectus and the documents incorporated herein and therein by reference.
 
Additionally, securities markets have historically experienced substantial price and volume fluctuations unrelated to specific companies’ performance. Such market fluctuations
could materially and adversely affect the market price of our common stock.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This prospectus supplement, the accompanying base prospectus and the documents incorporated by reference herein and therein may contain forward-looking statements that
reflect our current views with respect to, among other things, future events, results and financial performance, which are intended to be covered by the safe harbor provisions
for forward-looking statements provided by the Private Securities Litigation Reform Act of 1995.
 
These statements can be identified by the fact that they do not relate strictly to historical or current facts, and you can often identify these forward-looking statements by the use
of forward-looking words such as “anticipate,” “believe,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “forecast,” “goal,” “intend,” “may,” “outlook,” “plan,”
“potential,” “predict,” “project,” “seek,” “shall,” “should,” “strive,” “target,” “will” or the negative version of those words or other comparable words. Any forward-looking
statements contained in this prospectus supplement and the accompanying base prospectus and the documents incorporated by reference herein and therein are based upon our
historical performance and on our current plans, estimates and expectations in light of information currently available to us. The inclusion of this forward-looking information
should not be regarded as a representation by us that the future plans, estimates or expectations contemplated by us will be achieved. Such forward-looking statements are
subject to various risks and uncertainties and assumptions relating to our operations, financial results, financial condition, business, prospects, growth strategy and liquidity.
Accordingly, there are or will be important factors that could cause our actual results to differ materially from those indicated in these statements. You should not place undue
reliance on any forward-looking statements and should consider the factors discussed under “Risk Factors” herein, in Part I, Item 1A of our 2024 Annual Report, which is
incorporated by reference into this prospectus supplement and the accompanying base prospectus.
 
The risk factors identified herein, and the risk factors set forth in Part I, Item 1A of our 2024 Annual Report, should not be construed as an exhaustive list of factors that could
affect our future results and should be read in conjunction with the other cautionary statements that are included or incorporated by reference in this prospectus supplement and
the accompanying base prospectus. The forward-looking statements made in this prospectus supplement are made only as of the date of this prospectus supplement. We do not
undertake any obligation to publicly update or review any forward-looking statement except as required by law, whether as a result of new information, future developments or
otherwise.
 
If one or more of these or other risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results may vary materially from what we
may have expressed or implied by these forward-looking statements. You should specifically consider the factors identified in this prospectus supplement, the accompanying
base prospectus and the documents incorporated by reference herein and therein that could cause actual results to differ before making an investment decision to purchase our
common stock.
 
Furthermore, new risks and uncertainties arise from time to time, and it is impossible for us to predict those events or how they may affect us.
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USE OF PROCEEDS
 

We may issue and sell shares of our common stock having aggregate sales proceeds of up to $2.0 billion from time to time. Because there is no minimum offering amount
required as a condition of this offering, the actual total public offering amount, commissions and proceeds to us, if any, are not determinable at this time. There can be no
assurance that we will sell any shares under or fully utilize the Sales Agreement as a source of financing.
 
We currently intend to use the net proceeds from this offering for general corporate purposes, including the acquisition of bitcoin and for working capital.

 
S-7



 
 

PLAN OF DISTRIBUTION
 

We have entered into the Sales Agreement with the Sales Agents under which we may offer and sell shares of our common stock from time to time through or to one or more of
the Sales Agents as sales agents or principals.
 
Upon delivery of a placement notice and subject to the terms and conditions of the Sales Agreement, the Sales Agents may sell our common stock by any method permitted by
law deemed to be an “at the market offering” as defined in Rule 415(a)(4) promulgated under the Securities Act, including sales made directly on or through Nasdaq, the
existing trading market for our common stock, sales made to or through a market maker other than on an exchange or otherwise, directly to one or more of the Sales Agents as
principals, in negotiated transactions (including block transactions) at market prices prevailing at the time of sale, at prices related to such prevailing market prices, and/or in
any other method permitted by law. We may instruct the Sales Agents not to sell common stock if the sales cannot be effected at or above the price designated by us from time
to time. We or the Sales Agents may suspend the offering of common stock upon notice and subject to other conditions.
 
We will pay the Sales Agents commissions, in cash, for their services in acting as agent in the sale of our common stock. The Sales Agents, as applicable, will be entitled to
compensation at a commission rate of up to 3% of the aggregate gross proceeds from each sale of our common stock. Because there is no minimum offering amount required as
a condition of this offering, the actual total public offering amount, commissions and proceeds to us, if any, are not determinable at this time. We have also agreed to reimburse
the Sales Agents for certain fees and expenses of their legal counsel incurred in connection with the offering of our common stock pursuant to the Sales Agreement, up to a
maximum of $100,000.
 
Settlement for sales of common stock will occur on the first business day following the date on which any sales are made, or on some other date that is agreed upon by us and
the Sales Agents, as applicable, in connection with a particular transaction, in return for payment of the net proceeds to us. Sales of our common stock as contemplated in this
prospectus supplement will be settled through the facilities of The Depository Trust Company or by such other means as we and the Sales Agents, as applicable, may agree
upon. There is no arrangement for funds to be received in an escrow, trust or similar arrangement.
 
Subject to the terms and conditions of the Sales Agreement, the Sales Agents, as applicable, will use their commercially reasonable efforts consistent with its normal trading and
sales practices to sell on our behalf any shares to be offered by us under the Sales Agreement. In connection with the sale of the common stock on our behalf, such Sales
Agents, as applicable, will be deemed to be an “underwriter” within the meaning of the Securities Act, and the compensation of each such Sales Agent will be deemed to be
underwriting commissions or discounts. We have agreed to provide indemnification and contribution to the Sales Agents against certain civil liabilities, including liabilities
under the Securities Act.
 
The offering of our common stock pursuant to the Sales Agreement will terminate upon the earlier of (i) the sale of all of our common stock subject to the Sales Agreement, or
(ii) the termination of the Sales Agreement as permitted therein. We and the Sales Agents may each terminate the Sales Agreement at any time upon written notice.
 
The Sales Agents and their respective affiliates have in the past and may in the future provide various investment banking and other financial services for us and our affiliates,
for which services they may in the future receive customary fees. To the extent required by Regulation M, the Sales Agents will not engage in any market making activities
involving our common stock while the offering is ongoing under this prospectus supplement.
 
Other Relationships
 
In exchange for H.C. Wainwright & Co., LLC (“Wainwright”), one of the Sales Agents, agreeing to terminate a prior exclusivity agreement we entered into with Wainwright
relating to our previous at-the-market program and similar at-the-market facilities, we have agreed to pay Wainwright a total amount in cash, payable within ten business days
after May 31, 2025, equal to: (i) 2.5% of the gross sales price of all shares of common stock sold pursuant to the Sales Agreement by any Sales Agent during the period
commencing on the date of the Sales Agreement through May 31, 2025, less (ii) all broker’s fees, discounts and commissions actually paid or to be paid to Wainwright pursuant
to the Sales Agreement in connection with the sale of such shares during the period commencing on the date of the Sales Agreement through May 31, 2025.
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LEGAL MATTERS
 

Paul, Weiss, Rifkind, Wharton & Garrison LLP has acted as special counsel to MARA Holdings, Inc. in connection with this offering. The validity of the issuance of the
common stock offered by this prospectus supplement will be passed upon for us by Brownstein Hyatt Farber Schreck, LLP. Davis Polk & Wardwell LLP is acting as counsel for
the Sales Agents in connection with this offering.
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EXPERTS
 

The consolidated financial statements of MARA Holdings, Inc. as of December 31, 2024 and December 31, 2023, and for each of the three years in the period ended December
31, 2024 have been audited by Marcum LLP, as stated in their report dated March 3, 2025, and are incorporated herein by reference. Such consolidated financial statements and
management’s assessment of the effectiveness of internal control over financial reporting are incorporated herein by reference in reliance upon such report given on the
authority of such firm as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION
 

We are a reporting company and file annual, quarterly and current reports, proxy statements and other information with the SEC. We have filed with the SEC a registration
statement on Form S-3 under the Securities Act with respect to the securities being offered under this prospectus supplement. This prospectus supplement does not contain all of
the information set forth in the registration statement and the exhibits to the registration statement. For further information with respect to us and the securities being offered
under this prospectus supplement, we refer you to the registration statement and the exhibits and schedules filed as a part of the registration statement. The SEC maintains an
Internet site that contains reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC, including MARA Holdings,
Inc. The SEC’s website site can be found at http://www.sec.gov. Our SEC filings are also available on our website, https://ir.mara.com/, under the heading “Investors.” The
information on this website is expressly not incorporated by reference into, and does not constitute a part of, this prospectus supplement or the accompanying base prospectus.
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INFORMATION INCORPORATED BY REFERENCE
 

The SEC allows us to “incorporate by reference” information into this prospectus supplement and the accompanying base prospectus, which means that we can disclose
important information to you by referring you to another document filed separately with the SEC. The documents incorporated by reference into this prospectus supplement and
the accompanying base prospectus contain important information that you should read about us.
 
The following documents are incorporated by reference into this prospectus supplement and the accompanying base prospectus:

 
● our Annual Report on Form 10-K for the fiscal year ended December 31, 2024 filed with the SEC on March 3, 2025, including the description of our capital stock set

forth in Exhibit 4.1 attached thereto, as well as any amendments or reports filed for the purpose of updating such description; and
 

● our Current Reports on Form 8-K filed with the SEC on January 10, 2025, February 21, 2025, February 28, 2025 and March 10, 2025.
 
We also incorporate by reference any future filings (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are
related to such items unless such Form 8-K expressly provides to the contrary) made with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, including
those made after the date of the initial filing of the registration statement of which this prospectus supplement is a part, until we file a post-effective amendment that indicates
the termination of the offering of the securities made by this prospectus supplement and will become a part of this prospectus supplement from the respective dates on which
such documents are filed with the SEC. Any statement contained herein or in a document incorporated, or deemed to be incorporated, by reference herein shall be deemed to be
modified or superseded to the extent that a statement contained herein or in any other subsequently filed document that also is, or is deemed to be, incorporated by reference
herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of
this prospectus supplement.
 
Documents incorporated by reference are available from us, without charge. You may obtain documents incorporated by reference in this prospectus supplement and the
accompany base prospectus by calling us at (800) 804-1690 or by writing to us at the following address:

 
MARA Holdings, Inc.

101 NE Third Avenue, Suite 1200
Fort Lauderdale, Florida 33301
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Marathon Digital Holdings, Inc.

 
Common Stock
Preferred Stock
Debt Securities

Warrants
Subscription Rights

Units
 

We may offer and sell, from time to time in one or more offerings, any combination of the securities identified above, either individually or in combination with other securities.
This base prospectus provides you with a general description of the securities.
 
Each time we offer and sell securities, we will provide a supplement to this base prospectus that contains specific information about the offering and the amounts, prices, and
terms of the securities. We may also authorize one or more free writing prospectuses to be provided to you in connection with these offerings. Each prospectus supplement and
any related free writing prospectuses may also add, update, or change information contained in this base prospectus with respect to that offering. You should carefully read this
base prospectus and the applicable prospectus supplement and any related free writing prospectus, as well as any documents incorporated by reference, before you invest in any
of our securities.
 
We may offer and sell the securities described in this base prospectus and any prospectus supplement to or through one or more underwriters, dealers and agents, or directly to
purchasers, or through a combination of these methods. 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 of this base prospectus entitled “About this Prospectus” and “Plan of Distribution” for more information. 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 securities.
 
INVESTING IN OUR SECURITIES INVOLVES A HIGH DEGREE OF RISK. YOU SHOULD REVIEW CAREFULLY THE RISKS AND UNCERTAINTIES
DESCRIBED UNDER THE HEADING “RISK FACTORS” ON PAGE 4 OF THIS BASE PROSPECTUS, THE APPLICABLE PROSPECTUS SUPPLEMENT, AND
IN ANY APPLICABLE FREE WRITING PROSPECTUS, AS WELL AS UNDER SIMILAR HEADINGS IN THE DOCUMENTS INCORPORATED BY
REFERENCE INTO THIS BASE PROSPECTUS.
 
Our common stock is currently listed on The Nasdaq Capital Market (“Nasdaq”) under the symbol “MARA.” On February 27, 2024, the last reported sales price for our
common stock was $30.31 per share. The applicable prospectus supplement will contain information, where applicable, as to any other listing on Nasdaq or any securities
market or other exchange of the securities, if any, covered by the applicable prospectus supplement.
 
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.
 

The date of this prospectus is February 28, 2024.
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ABOUT THIS PROSPECTUS
 

This base prospectus is part of an “automatic shelf” registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the “SEC”) as a “well-
known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”), utilizing a “shelf” registration process. Under this shelf
registration process, we may offer and sell any combination of the securities described in this base prospectus in one or more offerings. This base prospectus provides you with
a general description of the securities we may offer.
 
Each time we offer securities under this base prospectus, we will provide a prospectus supplement that will contain more specific information about the terms of those securities
and that offering. We may also authorize one or more free writing prospectuses to be provided to you that may contain material information relating to these offerings. The
prospectus supplement and any related free writing prospectus we have authorized for use in connection with a specific offering may also add, update, or change any of the
information contained in this prospectus or in the documents that we have incorporated by reference into this prospectus. If there is any inconsistency between the information
in this prospectus and the applicable prospectus supplement or free writing prospectus, you should rely on the prospectus supplement or free writing prospectus, as applicable.
However, no prospectus supplement will offer a security that is not registered and described in this prospectus at the time of its effectiveness. This base prospectus, together
with the applicable prospectus supplements and the documents incorporated by reference into this prospectus, includes all material information relating to the offering of
securities under this base prospectus.
 
Before purchasing any securities, we urge you to read carefully this prospectus, the applicable prospectus supplement and any free writing prospectuses we have authorized for
use in connection with a specific offering, together with the information incorporated herein by reference as described under the section entitled “Information Incorporated by
Reference” before buying any of the securities being offered.
 
THIS PROSPECTUS MAY NOT BE USED TO CONSUMMATE A SALE OF SECURITIES UNLESS IT IS ACCOMPANIED BY A PROSPECTUS
SUPPLEMENT.
 
You should rely only on the information contained in, or incorporated by reference into, this base prospectus, the applicable prospectus supplement and any free writing
prospectuses, along with the information contained in any free writing prospectuses we have authorized for use in connection with a specific offering. We have not authorized
anyone to provide you with different or additional information. This prospectus is an offer to sell only the securities offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so.
 
The information appearing in this base prospectus, the applicable prospectus supplement, or any related free writing prospectus is accurate only as of the date on the front of the
document and 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, the applicable prospectus supplement or any related free writing prospectus, or any sale of a security. Our business, financial condition, results of operations,
and prospects may have changed since those dates.
 
This base prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is made to the actual documents for complete
information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the documents referred to herein have been filed, will be filed or
will be incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may obtain copies of those documents as described below
under the heading “Where You Can Find More Information.”
 
Unless the context otherwise requires, the terms “Marathon,” “the Company,” “we,” “us” and “our” in this prospectus refer to Marathon Digital Holdings, Inc. and its wholly
owned subsidiaries, unless the context suggests otherwise.
 
 



 
 

SUMMARY
 

This summary highlights selected information that is presented in greater detail elsewhere in this prospectus or incorporated by reference in this prospectus. Because it is only
a summary, it does not contain all of the information you should consider before investing in our common stock, preferred stock, warrants, or, units, and it is qualified in its
entirety by, and should be read in conjunction with, the more detailed information included elsewhere in this prospectus. Before you decide whether to purchase shares of our
common stock or preferred stock, or our warrants or units, you should read this entire prospectus, the applicable prospectus supplement and any related free-writing prospectus
carefully, including the risks of investing in our securities discussed under the heading “Risk Factors” contained in the applicable prospectus supplement and any related free
writing prospectus, and under similar headings in the other documents that are incorporated by reference into this prospectus. You should also carefully read the information
incorporated by reference into this prospectus, including our financial statements, and the exhibits to the registration statement of which this prospectus is a part.
 
Corporate Overview
 
Marathon is a digital asset technology company that is principally engaged in producing or “mining” digital assets with a focus on the Bitcoin ecosystem. Our strategic
initiatives primarily focus on mining and holding bitcoin as a long-term investment. Bitcoin is seeing increasing adoption, and, due to its limited supply, we believe it offers
opportunity for appreciation in value and long-term growth prospects for our business.
 
In addition to mining and holding bitcoin, from time to time we have explored, and we may in the future explore, opportunities to become more involved in businesses that
expand or supplement those directly related to the self-mining of bitcoin as favorable market conditions and opportunities arise. For example, we have considered or engaged in
owning and operating bitcoin mining facilities or data centers, selling proprietary software or technology to third parties operating in the Bitcoin ecosystem, offering advisory
and consulting services to support bitcoin mining ventures in domestic and international jurisdictions, and generating electricity from renewable energy resources or methane
gas capture to power bitcoin mining projects. The Company is committed to carbon neutrality and growing operations through predominately renewable energy sources. Our
business is also active in Bitcoin-related projects related to the technological development of immersion, hardware, firmware, mining pools and side chains that use the
blockchain cryptography.
 
The term “Bitcoin” with a capital “B” is used to denote the Bitcoin protocol which implements a highly available, public, permanent, and decentralized ledger. The term
“bitcoin” with a lower case “b” is used to denote the token, bitcoin.
 
Bitcoin Blockchain
 
Bitcoin is a decentralized digital asset that operates on a peer-to-peer network, allowing users to send and receive payments without the need for banks and other intermediaries.
Bitcoin is not linked to any fiat currency or country’s monetary policy, therefore serves as a store of value outside of government control. This is possible by using blockchain
technology, which is a distributed ledger that records and verifies all transactions on the network.
 
The Bitcoin blockchain is a public, transparent, and unalterable record of all transactions that have ever occurred on the peer-to-peer network. When a user sends a transaction
on the Bitcoin network, it is broadcast to the network and added to a pool of unconfirmed transactions known as the “mempool.” Mining rigs then compete in a sort of lottery to
“solve a block,” which confirms a transaction and adds it to the blockchain, and the mining rig receives a reward in the form of newly minted bitcoin. Each confirmed
transaction is cryptographically signed and permanently recorded in the blockchain as a new block, and cannot be altered or deleted.
 
The block chain is maintained by a robust and public open-source architecture consisting of a network of computers, known as nodes, that work together to verify and validate
new transactions. Because the blockchain is decentralized and transparent, all users can verify the legitimacy of a transaction without having to rely on a third party. This
eliminates the need for intermediaries, which can be slow and expensive, and makes the network resistant to censorship and fraud.
 
 1  



 
 
Bitcoin mining plays a key role in the maintenance and growth of the Bitcoin network by providing the computational power needed to verify transactions and add new blocks
to the blockchain. As consumers increasingly become interested in mining bitcoin, the network becomes more secure and efficient.
 
As of December 31, 2023, we operated approximately 210,000 mining rigs globally, with an installed and energized hash rate of approximately 25.2 and 24.7 exahashes per
second, respectively. During the year ended December 31, 2023, we mined 12,852 bitcoin, an increase of 8,708 bitcoin, or 210.1%, over the prior year. We remain focused on
maximizing our chances of successfully solving blocks on the Bitcoin blockchain by growing our hash rate, or the amount of computational power we devote to supporting the
bitcoin blockchain, to enhance our ability to successfully solving blocks. Generally, the greater the share a single mining rig can capture of the blockchain’s total network hash
rate, or the aggregate hash rate deployed to solving a block on the Bitcoin blockchain, the greater the rig’s chances of solving a block and therefore earning the reward.
Currently, the reward for each solved block is equal to 6.25 bitcoin plus transaction fees and, as of December 31, 2023, the price of a bitcoin was $42,288. As additional mining
operators enter the market in response to increased demand for bitcoin, the blockchain’s network hash rate grows. As we expect this trend to continue, we will need to continue
to grow our hash rate to compete in our dynamic and highly competitive industry.
 
Operations
 
We deploy miners at sites throughout the United States, as well as in the United Arab Emirates and Paraguay. In the United States, with the exception of the sites in Granbury,
Texas and Kearney, Nebraska, which we acquired in January 2024 and are currently operated by a third party, all of our sites are currently hosted by third parties to whom we
pay a fee.
 
Competition
 
In digital asset mining, companies and individuals use computing power to solve cryptographic algorithms to record and publish transactions to blockchain ledgers or provide
transaction verification services to the Bitcoin network in exchange for digital asset rewards. The current reward for verifying a block on the Bitcoin blockchain is 6.25 bitcoin.
Miners can range from individual enthusiasts to professional mining operations with dedicated data centers. Miners may organize themselves in mining pools. We compete or
may in the future compete with other companies that focus all or a portion of their activities on owning or operating digital asset exchanges, developing programming for the
blockchain, and mining activities. Currently, the information concerning the activities of these enterprises is not readily available as the vast majority of the participants in this
sector do not publish information publicly or the information may be unreliable.
 
While there is limited available information regarding non-public competitors, several public companies (traded in the United States and internationally), such as the following,
may be considered to compete with us:
 
 ● Argo Blockchain plc;
   
 ● Bitfarms Ltd.;
   
 ● Bit Digital, Inc.;
   
 ● Cipher Mining Inc.;
   
 ● Cleanspark, Inc.;
   
 ● Core Scientific, Inc.;
   
 ● Greenidge Generation Holdings Inc.;
   
 ● Hive Digital Technologies Ltd.;
   
 ● Hut 8 Corp.;
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 ● Iris Energy Limited;
   
 ● Riot Platforms, Inc.;
   
 ● Stronghold Digital Mining, Inc.; and
   
 ● TeraWulf Inc.
 
We believe our recent acquisition of two currently operational bitcoin mining sites, totaling 390 megawatts of capacity, in Granbury, Texas and Kearney, Nebraska and our
ongoing deployment of miners positions us well among the publicly traded companies involved in the digital asset mining industry. The digital asset mining industry is a highly
competitive and evolving industry and new competitors and/or emerging technologies could enter the market and affect our competitiveness in the future.
 
Recent Developments
 
On October 24, 2023, we commenced a new at-the-market offering program (the “2023 ATM”) with H.C. Wainwright & Co., LLC, acting as sales agent, pursuant to an at-the-
market offering agreement, dated October 24, 2023, under which we may offer and sell shares of our common stock from time to time through the sales agent having an
aggregate offering price of up to $750.0 million. As of December 31, 2023, we sold 19,591,561 shares of common stock under the 2023 ATM for an aggregate purchase price of
$248.1 million, net of commissions and expenses. Subsequent to December 31, 2023, we sold additional shares of common stock under the 2023 ATM such that the aggregate
offering price of shares sold under the 2023 ATM is approximately $750.0 million.
 
On January 12, 2024, we consummated an acquisition of 100% of the issued and outstanding equity interests of GC Data Center Equity Holdings, LLC, through our wholly
owned subsidiary MARA USA Corporation, pursuant to which we acquired two operational bitcoin mining sites for an aggregate 390 megawatts of operational capacity in
exchange for $179.0 million cash consideration, subject to customary working capital adjustments. We hope to realize synergies from this transaction through the integration of
our technology stack, which we expect will improve efficiencies and scale our operating capacity.
 
In November 2023, we launched a joint venture in Paraguay with 1,170 miners energized. The operations at this facility are powered entirely by hydroelectricity. We expect
operations at this facility to commence during the quarter ending June 30, 2024 and to generate 1.1 exahashes.
 
We completed the installation and energization of approximately 28,000 S19 XPs to commence operations at a Garden City, Texas site during the quarter ended December 31,
2023.
 
Corporate Information
 
We were incorporated in the State of Nevada on February 23, 2010 under the name Verve Ventures, Inc. On December 7, 2011, we changed our name to American Strategic
Minerals Corporation, and in October 2012, we changed our name to Marathon Patent Group, Inc. We operated as Marathon Patent Group, Inc. until March 1, 2021, when we
changed our name to Marathon Digital Holdings, Inc. Our corporate headquarters are located at 101 SE Third Avenue, Suite 1200, Fort Lauderdale, Florida 33301. We also
maintain a West Coast office at 300 Spectrum Center Drive, Suite 950, Irvine, California 92618.
 
For a complete description of our business, financial condition, results of operations and other important information, we refer you to our filings with the SEC that are
incorporated by reference in this prospectus, including our Annual Report on Form 10-K for the year ended December 31, 2023. For instructions on how to find copies of these
documents, see the section of this base prospectus entitled “Where You Can Find More Information.”
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RISK FACTORS
 

Investing in any securities offered pursuant to this prospectus, the applicable prospectus supplement and any related free writing prospectus involves a high degree of risk.
Before making an investment decision, you should carefully consider the risks described under “Risk Factors” in the applicable prospectus supplement, any related free writing
prospectus and in our most recent Annual Report on Form 10-K, or any updates in our Quarterly Reports on Form 10-Q, together with all of the other information appearing in
or incorporated by reference into this prospectus, the applicable prospectus supplement and any related free writing prospectus, before deciding whether to purchase any of the
securities being offered. Our business, financial condition or results of operations could be materially adversely affected by any of these risks. The occurrence of any of these
risks might cause you to lose all or part of your investment in the offered securities.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This base prospectus and the documents incorporated herein by reference contain “forward-looking statements” within the meaning of Section 27A of the Securities Act and
Section 21E of the Exchange Act about us and our industry that involve substantial risks and uncertainties. All statements other than statements of historical fact contained in
this document and the materials accompanying this document are forward-looking statements. These statements are based on current expectations of future events. Frequently,
but not always, forward-looking statements are identified by the use of the future tense and by words such as “believes,” “expects,” “anticipates,” “intends,” “will,” “may,”
“could,” “would,” “projects,” “continues,” “estimates” or similar expressions. Forward-looking statements include statements regarding our expectations, hopes, beliefs or
intentions regarding the future, including but not limited to statements regarding our market, strategy, competition, development plans (including acquisitions and expansion),
financing, revenues, operations, and compliance with applicable laws. Forward-looking statements involve certain risks and uncertainties, and actual results may differ
materially from those discussed in any such statement. These forward-looking statements speak only as of the date made and are subject to a number of known and unknown
risks, uncertainties and assumptions, including the important factors incorporated by reference into this prospectus from our most recent Annual Report on Form 10-K and any
subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, and all other information contained or incorporated by reference into this prospectus, as
updated by our subsequent filings under the Exchange Act and in our other filings with the SEC, that may cause our actual results, performance or achievements to differ
materially and adversely from those expressed or implied by the forward-looking statements.
 
All forward-looking statements speak only as of the date of this prospectus. We disclaim any obligation to update or revise these statements, unless required by applicable law,
and you should not rely on these forward-looking statements as predictions of future events. Although we believe that our plans, intentions and expectations reflected in or
suggested by the forward-looking statements we make in this prospectus are reasonable, we can give no assurance that these plans, intentions or expectations will be achieved.
These cautionary statements qualify all forward-looking statements attributable to us or persons acting on our behalf.

 
 5  



 
 

USE OF PROCEEDS
 

Except as described in the applicable prospectus supplement or in any free-writing prospectuses we have authorized for use in connection with a specific offering, we currently
intend to use the net proceeds from the sale of securities under this prospectus, if any, to purchase additional Bitcoin Mining servers, and for general corporate purposes,
including strategic acquisitions, joint ventures, expansion of existing assets, and repayment of debt and other outstanding obligations.
 
The amounts and timing of our use of the net proceeds from the sale of securities under this prospectus will depend on a number of factors, such as the timing and progress of
our research and development efforts, the timing and progress of any partnering and commercialization efforts, technological advances and the competitive environment for our
products. As of the date of this prospectus, we cannot specify with certainty all of the particular uses for the net proceeds to us from the sale of securities under this prospectus
or any applicable prospectus supplement. Accordingly, our management will have broad discretion in the timing and application of these proceeds. Pending application of the
net proceeds as described above, we intend to temporarily invest the proceeds in interest-bearing instruments.
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DESCRIPTION OF CAPITAL STOCK
 

General
 
The following description of our capital stock is a summary of the rights of our capital stock and summarizes certain provisions of our Amended and Restated Articles of
Incorporation (as amended, our “Restated Articles”) and Amended and Restated Bylaws (as amended, our “Restated Bylaws”). This summary does not purport to be complete
and is qualified in its entirety by the provisions of our Restated Articles and Restated Bylaws, copies of which have been filed as exhibits to the registration statement of which
this prospectus forms a part, as well as to the applicable provisions of Nevada law.
 
Certain provisions of our Restated Articles and Restated Bylaws and the Nevada Revised Statutes (“NRS”) summarized below may have an anti-takeover effect. These
provisions may have the effect of delaying, deferring or preventing a merger or other takeover or change-of-control attempt that a stockholder might consider in its best
interests, including attempts that might result in a premium over the market price for the shares of our capital stock held by our stockholders. 
 
Common Stock
 
Pursuant to our Restated Articles, we are authorized to issue 500,000,000 shares of common stock, par value $0.0001 per share.
 
Holders of our common stock are entitled to one vote for each share on all matters submitted to a stockholder vote. Holders of common stock do not have cumulative voting
rights. Holders of a third of the outstanding shares of our common stock are necessary to constitute a quorum at any meeting of stockholders. Directors are elected by a plurality
of the votes of the shares of our common stock present in person or represented by proxy at a meeting of stockholders and entitled to vote on the election of directors. Any other
action is authorized by a majority of the votes cast except where the NRS prescribes a different percentage of votes and/or a different exercise of voting power, and except as
may be otherwise prescribed by the provisions of our Restated Articles and Restated Bylaws. A vote of at least a majority of the voting power of all affected outstanding shares
of our capital stock is required to amend provisions of our Restated Articles. A majority of the voting power of our stockholders is required to effectuate a merger.
 
Subject to preferences that may apply to any shares of preferred stock outstanding at the time, holders of our common stock are entitled to receive such dividends that the board
of directors, in its discretion, declares from legally available funds. In the event of a liquidation, dissolution or winding up, each outstanding share entitles its holder to
participate pro rata in all assets that remain after payment of liabilities and after providing for each class of stock, if any, having preference over the common stock. Our
common stock has no preemptive rights, no conversion rights and there are no redemption provisions applicable to our common stock. All of our outstanding shares of common
stock are fully paid and nonassessable.
 
Preferred Stock
 
Pursuant to our Restated Articles, we are authorized to issue 50,000,000 shares of “blank check” preferred stock, par value $0.0001 per share, in one or more series, subject to
any limitations prescribed by law, without further vote or action by the stockholders. Each such series of preferred stock shall have such number of shares, designations,
preferences, voting powers, qualifications, and special or relative rights or privileges as shall be determined by our board of directors, which may include, among others,
dividend rights, voting rights, liquidation preferences, conversion rights and preemptive rights.
 
Preferred stock is available for possible future financings or acquisitions and for general corporate purposes without further authorization of stockholders unless such
authorization is required by applicable law, the rules of Nasdaq or other securities exchange or market on which our stock is then listed or admitted to trading.
 
Our board of directors may authorize the issuance of preferred stock with voting or conversion rights that could adversely affect the voting power or other rights of the holders
of common stock. The issuance of preferred stock, while providing flexibility in connection with possible acquisitions and other corporate purposes could, under some
circumstances, have the effect of delaying, deferring or preventing a change in control of the Company.
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Classified Board
 
Under our Restated Bylaws, our board of directors is divided into three classes of directors, divided as nearly as equal in number as possible. The directors in each class serve
for a three-year term, one class being elected each year by our stockholders, with staggered three-year terms. Only one class of directors will be elected at each annual meeting
of our stockholders, with the other classes continuing for the remainder of their respective three-year terms. The existence of a classified board could delay a potential acquiror
from obtaining majority control of our board of directors, and the prospect of that delay might deter a potential acquiror.

 
Anti-Takeover Laws
 
The NRS contain provisions governing the acquisition of a controlling interest in certain Nevada corporations. Nevada’s “acquisition of controlling interest” statutes (NRS
78.378 through 78.3793, inclusive) contain provisions governing the acquisition of a controlling interest in certain Nevada corporations. These “control share” laws provide
generally that any person that acquires a “controlling interest” in certain Nevada corporations may be denied voting rights, unless a majority of the disinterested stockholders of
the corporation elect to restore such voting rights. These laws will apply to us as of a particular date if we were to have 200 or more stockholders of record (at least 100 of
whom have addresses in Nevada appearing on our stock ledger at all times during the 90 days immediately preceding that date) and do business in the State of Nevada directly
or through an affiliated corporation, unless our Restated Articles or Restated Bylaws in effect on the tenth day after the acquisition of a controlling interest provide otherwise.
These laws provide that a person acquires a “controlling interest” whenever a person acquires shares of a subject corporation that, but for the application of these provisions of
the NRS, would enable that person to exercise (1) one-fifth or more, but less than one-third, (2) one-third or more, but less than a majority, or (3) a majority or more of all of the
voting power of the corporation in the election of directors. Once an acquirer crosses one of these thresholds, shares which it acquired in the transaction taking it over the
threshold and within the 90 days immediately preceding the date when the acquiring person acquired or offered to acquire a controlling interest become “control shares” to
which the voting restrictions described above apply. These laws may have a chilling effect on certain transactions if our Restated Articles or Restated Bylaws are not timely
amended to provide that these provisions do not apply to us or to an acquisition of a controlling interest, or if our disinterested stockholders do not confer voting rights in the
control shares.
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Nevada’s “combinations with interested stockholders” statutes (NRS 78.411 through 78.444, inclusive) provide that specified types of business “combinations” between certain
Nevada corporations and any person deemed to be an “interested stockholder” of the corporation are prohibited for two years after such person first becomes an “interested
stockholder” unless the corporation’s board of directors approves the combination (or the transaction by which such person becomes an “interested stockholder”) in advance, or
unless the combination is approved by the board of directors and sixty percent of the corporation’s voting power not beneficially owned by the interested stockholder, its
affiliates and associates. Furthermore, in the absence of prior approval, certain restrictions may apply even after such two-year period. For purposes of these statutes, an
“interested stockholder” is any person who is (1) the beneficial owner, directly or indirectly, of 10% or more of the voting power of the outstanding voting shares of the
corporation, or (2) an affiliate or associate of the corporation and at any time within the two previous years was the beneficial owner, directly or indirectly, of 10% or more of
the voting power of the then-outstanding shares of the corporation. The definition of the term “combination” is sufficiently broad to cover most significant transactions between
a corporation and an “interested stockholder.” These laws generally apply to Nevada corporations with 200 or more stockholders of record. However, a Nevada corporation
may elect in its Articles of Incorporation not to be governed by these particular laws, but if such election is not made in the corporation’s original Articles of Incorporation, the
amendment (1) must be approved by the affirmative vote of the holders of stock representing a majority of the outstanding voting power of the corporation not beneficially
owned by interested stockholders or their affiliates and associates, and (2) is not effective until 18 months after the vote approving the amendment and does not apply to any
combination with a person who first became an interested stockholder on or before the effective date of the amendment. We have not made such an election in our Restated
Articles, and we have not amended our Restated Articles to so elect.
 
Further, NRS 78.139 provides that directors may resist a change or potential change in control of a corporation if the board of directors determines that the change or potential
change in control is opposed to or not in the best interest of the corporation upon consideration of any relevant facts, circumstances, contingencies or constituencies pursuant to
NRS 78.138(4).
 
Transfer Agent and Registrar
 
The transfer agent and registrar for our common stock is Equity Stock Transfer, Inc., New York, NY.
 
Listing
 
Our common stock is currently traded on The Nasdaq Capital Market under the symbol “MARA.”
 
 9  



 
 

DESCRIPTION OF DEBT SECURITIES
 

This base prospectus describes the general terms and provisions of our debt securities. 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 base prospectus. We will also indicate in the supplement whether the general terms and provisions described in this base prospectus
apply to a particular series of debt securities. To the extent the information contained in the prospectus supplement differs from this summary description, you should rely on
the information in the prospectus supplement.
 
Unless otherwise specified in a supplement to this base prospectus, the debt securities will be our direct, unsecured obligations and will rank equally with all of our other
unsecured and unsubordinated indebtedness. In the event that any series of debt securities will be subordinated to other indebtedness that we have outstanding or may incur, the
terms of the subordination will be set forth in the prospectus supplement relating to the subordinated debt securities.
 
The debt securities will be issued under an indenture between Marathon and a trustee named in the prospectus supplement. 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 of which this base prospectus forms a part, and you
should read the indenture for provisions that may be important to you. Capitalized terms used in the summary have the meaning specified in the indenture.
 
General
 
The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors and set forth or determined in the manner provided in a
resolution of our board of directors, in an officer’s certificate or by a supplemental indenture. 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. 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, to the extent applicable:
 
 ● the title of the debt securities;
   
 ● the price or prices (expressed as a percentage of the principal amount) at which we will issue the debt securities;
   
 ● any limit on the aggregate principal amount of the debt securities;
   
 ● the date or dates on which we will pay the principal on the debt securities;
   
 ● the form of the debt securities;
   
 ● 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 on the debt securities will be payable;
   
 ● the applicability of any guarantees;
   
 ● the terms and conditions upon which we may redeem the debt securities;
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 ● whether and under what circumstances, if any, we will pay additional amounts on any debt securities held by a person who is not a United States person for tax
purposes, and whether we can redeem the debt securities if we have to pay such additional amounts;

   
 ● 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;
   
 ● 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;
   
 ● if the debt securities of the series will be issued in whole or in part in the form of a global debt security, the terms and conditions, if any, upon which such global debt

security may be exchanged in whole or in part for other individual debt securities in definitive registered form, the depositary (as defined in the applicable prospectus
supplement) for such global security and the form of any legend or legends to be borne by any such global security in addition to or in lieu of the legend referred to in
the indenture;

   
 ● the principal amount due at maturity, and whether the debt securities will be issued with original issue discount;
   
 ● 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;
   
 ● the designation of the currency, currencies or currency units in which payment of principal of and interest on the debt securities will be made;
   
 ● if payments of principal of 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 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;
   
 ● the terms of the subordination of any series of the debt securities;
   
 ● restrictions on transfer, sale or other assignment of the debt securities, if any;
   
 ● if the principal amount payable at the stated maturity of debt securities of the series will not be determinable as of any one or more dates prior to such stated maturity,

the amount that will be deemed to be such principal amount as of any such date for any purpose, including the principal amount thereof which will be due and payable
upon any maturity other than the stated maturity or which will be deemed to be outstanding as of any such date (or, in any such case, the manner in which such deemed
principal amount is to be determined), and if necessary, the manner of determining the equivalent thereof in U.S. dollars;
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 ● the right, if any, to extend the interest payment periods or defer the payment of interest and maximum length of any such deferral period;
   
 ● with regard to the debt securities that do not bear interest, the dates for certain required reports to the trustee;
   
 ● any provisions granting special rights to holders when a specified event occurs;
   
 ● any addition to or change in the provisions relating to or dealing with defeasance;
   
 ● any addition to 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 or change in the covenants described in this prospectus or in the indenture with respect to the debt securities;
   
 ● any other terms of the debt securities, which may supplement, modify or delete any provision of the indenture as it applies to that series; and
   
 ● any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the debt securities.

 
In addition, the indenture does not limit our ability to issue convertible or subordinated debt securities. Any conversion or subordination provisions of a particular series of debt
securities will be set forth in the resolution of our board of directors, the officer’s certificate or supplemental indenture related to that series of debt securities and will be
described in the relevant prospectus supplement. Such terms may include provisions for conversion, either mandatory, at the option of the holder or at our option, in which case
the number of shares of common stock or other securities to be received by the holders of debt securities would be calculated as of a time and in the manner stated in the
prospectus supplement.
 
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 interest on any
series of debt securities is payable in a foreign currency or currencies or a foreign currency unit or units, we will provide you with information on the restrictions, elections,
general tax considerations, specific terms and other information with respect to that issue of debt securities and such foreign currency or currencies or foreign currency unit or
units in the applicable prospectus supplement.
 
Transfer and Exchange
 
Each debt security will be represented by either one or more global securities registered in the name of The Depository Trust Company, as depositary, or a nominee (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.
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.
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You may effect the transfer of certificated debt securities and the right to receive the principal of 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.
 
We will require the depositary to agree to follow the following procedures with respect to book-entry debt securities.
 
Ownership of beneficial interests in book-entry debt securities will be limited to persons who have accounts with the depositary for the related global debt security, which we
refer to as participants, or persons who may hold interests through participants. Upon the issuance of a global debt security, the depositary will credit, on its book-entry
registration and transfer system, the participants’ accounts with the respective principal amounts of the book-entry debt securities represented by such global debt security
beneficially owned by such participants. The accounts to be credited will be designated by any dealers, underwriters or agents participating in the distribution of the book-entry
debt securities. Ownership of book-entry debt securities will be shown on, and the transfer of such ownership interests will be effected only through, records maintained by the
depositary for the related global debt security (with respect to interests of participants) and on the records of participants (with respect to interests of persons holding through
participants). The laws of some states may require that certain purchasers of securities take physical delivery of such securities in definitive form. These laws may impair the
ability to own, transfer or pledge beneficial interests in book-entry debt securities.
 
So long as the depositary for a global debt security, or its nominee, is the registered owner of that global debt security, the depositary or its nominee, as the case may be, will be
considered the sole owner or holder of the book-entry debt securities represented by such global debt security for all purposes under the indenture. Except as described below,
beneficial owners of book-entry debt securities will not be entitled to have securities registered in their names, will not receive or be entitled to receive physical delivery of a
certificate in definitive form representing securities and will not be considered the owners or holders of those securities under the indenture. Accordingly, each person
beneficially owning book-entry debt securities must rely on the procedures of the depositary for the related global debt security and, if such person is not a participant, on the
procedures of the participant through which such person owns its interest, to exercise any rights of a holder under the indenture.
 
We understand, however, that under existing industry practice, the depositary will authorize the persons on whose behalf it holds a global debt security to exercise certain rights
of holders of debt securities, and the indenture provides that we, the trustee and our respective agents will treat as the holder of a debt security the persons specified in a written
statement of the depositary with respect to that global debt security for purposes of obtaining any consents or directions required to be given by holders of the debt securities
pursuant to the indenture.
 
We will make payments of principal of, and premium and interest on, book-entry debt securities to the depositary or its nominee, as the case may be, as the registered holder of
the related global debt security. Marathon, the trustee and any other agent of ours or agent of the trustee will not have any responsibility or liability for any aspect of the records
relating to or payments made on account of beneficial ownership interests in a global debt security or for maintaining, supervising or reviewing any records relating to
beneficial ownership interests.
 
We expect that the depositary, upon receipt of any payment of principal of, and premium or interest on, a global debt security, will immediately credit participants’ accounts
with payments in amounts proportionate to the respective amounts of book-entry debt securities held by each participant as shown on the records of such depositary. We also
expect that payments by participants to owners of beneficial interests in book-entry debt securities held through those participants will be governed by standing customer
instructions and customary practices, as is now the case with the securities held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of those participants.
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We will issue certificated debt securities in exchange for each global debt security if the depositary is at any time unwilling or unable to continue as depositary or ceases to be a
clearing agency registered under the Exchange Act and a successor depositary registered as a clearing agency under the Exchange Act is not appointed by us within 90 days. In
addition, we may at any time and in our sole discretion determine not to have the book-entry debt securities of any series represented by one or more global debt securities and,
in that event, will issue certificated debt securities in exchange for the global debt securities of that series. Global debt securities will also be exchangeable by the holders for
certificated debt securities if an event of default with respect to the book-entry debt securities represented by those global debt securities has occurred and is continuing. Any
certificated debt securities issued in exchange for a global debt security will be registered in such name or names as the depositary shall instruct the trustee. We expect that such
instructions will be based upon directions received by the depositary from participants with respect to ownership of book-entry debt securities relating to such global debt
security.
 
We have obtained the foregoing information concerning the depositary and the depositary’s book-entry system from sources we believe to be reliable, but we take no
responsibility for the accuracy of this information.
 
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 that 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) that could adversely affect
holders of debt securities.
 
Covenants
 
We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt securities.
 
Subordination
 
Debt securities of a series may be subordinated, which we refer to as subordinated debt securities, to senior indebtedness (as defined in the applicable prospectus supplement) to
the extent set forth in the prospectus supplement relating thereto. To the extent we conduct operations through subsidiaries, the holders of debt securities (whether or not
subordinated debt securities) will be structurally subordinated to the creditors of our subsidiaries.
 
Consolidation, Merger or 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, which we refer to as a
successor person, unless:
 
 ● we are the surviving corporation or the successor person (if other than our Company) 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;
   
 ● immediately after giving effect to the transaction, no event of default, and no event which, after notice or lapse of time, or both, would become an event of default,

shall have occurred and be continuing under the indenture; and
   
 ● certain other conditions are met.

 
Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or transfer all or part of its properties to us.
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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 that 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 debt security of that series when due and payable;
   
 ● default in the performance or breach of any other covenant or warranty by us in the indenture or any debt security (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;

   
 ● certain 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 accompanying this

prospectus.
 

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. The occurrence of certain events of default or an acceleration under the indenture may constitute an event of default
under certain of our other indebtedness outstanding from time to time.
 
If an event of default with respect to debt securities of any series outstanding at the time 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 (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) of,
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. 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 loss, liability or expense. 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.
 
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
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 ● 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, to
the trustee to institute the proceeding as trustee, and the trustee has not received from the holders of not less than 25% 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.

 
Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive payment of the principal of 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.
 
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. 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 it in good faith determines that withholding notice is in the interest of the holders of those debt securities.
 
Modification and Waiver
 
We may 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:
 
 ● 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 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 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 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 and

interest on those debt securities and to institute a suit for the enforcement of any such payment and to waivers or amendments; or
   
 ● waive a redemption payment with respect to any debt security.

 
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. 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 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.
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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 (except for certain obligations to register the transfer or exchange of debt securities of such series, to replace stolen,
lost or mutilated debt securities of such series, and to maintain paying agencies and certain provisions relating to the treatment of funds held by paying agents). 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, foreign government obligations (as defined below), 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 certified public accountants to pay and discharge each installment of principal 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.
 
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 or Sale of Assets” and certain other covenants set forth in the

indenture, as well as any additional covenants that 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, or 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,

foreign government obligations, 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 certified public accountants to pay and discharge each installment of principal of 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.
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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. In such a case, we would remain liable for
those payments.
 
“Foreign government obligations” means, with respect to debt securities of any series that are denominated in a currency other than U.S. dollars:
 
 ● direct obligations of the government that issued or caused to be issued such currency for the payment of which obligations its full faith and credit is pledged which are

not callable or redeemable at the option of the issuer thereof; or
   
 ● obligations of a person controlled or supervised by or acting as an agency or instrumentality of that government, the timely payment of which is unconditionally

guaranteed as a full faith and credit obligation by that government which are not callable or redeemable at the option of the issuer thereof.
 

Regarding the Trustee
 
The indenture provides that, except during the continuance of an event of default, the trustee will perform only such duties as are specifically set forth in the indenture. During
the existence of an event of default, the trustee will exercise such rights and powers vested in it under the indenture and use the same degree of care and skill in its exercise as a
prudent person would exercise or use under the circumstances in the conduct of such person’s own affairs.
 
The indenture and provisions of the Trust Indenture Act of 1939, as amended, that are incorporated by reference therein contain limitations on the rights of the trustee, should it
become one of our creditors, to obtain payment of claims in certain cases or to realize on certain property received by it in respect of any such claim as security or otherwise.
The trustee is permitted to engage in other transactions with us or any of our affiliates; provided, however, that if it acquires any conflicting interest (as defined in the indentures
or in the Trust Indenture Act of 1939, as amended), it must eliminate such conflict or resign.
 
Regarding Payments and Paying Agents
 
Unless we state otherwise in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any interest payment date to the person in
whose name the debt securities are registered at the close of business on the regular record date for the interest payment.
 
We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the paying agent designated by us, except that unless we
indicate otherwise in the applicable prospectus supplement, we will make interest payments by check that we will mail to the holder or by wire transfer to certain holders.
Unless we indicate otherwise in the applicable prospectus supplement, we will designate the corporate trust office of the debenture trustee as our sole paying agent for payments
with respect to debt securities of each series. We will name in the applicable prospectus supplement any other paying agents that we initially designate for the debt securities of
a particular series. We will maintain a paying agent in each place of payment for the debt securities of a particular series.
 
All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on any debt securities that remains unclaimed at the end of two
years after such principal, premium or interest has become due and payable will be repaid to us, and the holder of the debt security thereafter may look only to us for payment
thereof.
 
Governing Law
 
The indenture and the debt securities will be governed by, and construed in accordance with, the internal laws of the State of New York.
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DESCRIPTION OF WARRANTS
 

The following description, together with the additional information we may include in the applicable prospectus supplements and free-writing prospectuses we have authorized
for use in connection with a specific offering, summarizes the material terms and provisions of the warrants that we may offer under this prospectus, which may consist of
warrants to purchase common stock, preferred stock or debt securities and may be issued in one or more series.
 
Warrants may be issued independently or together with common stock, preferred stock, or debt securities offered by any prospectus supplement, and may be attached to or
separate from those securities. While the terms we have summarized below will apply generally to any warrants that we may offer under this prospectus, we will describe the
particular terms of any series of warrants that we may offer in more detail in the applicable prospectus supplement and any applicable free writing prospectus we authorize for
use in connection with the specific offering. The terms of any warrants offered under a prospectus supplement may differ from the terms described below.
 
We will file as exhibits to the registration statement of which this prospectus is a part, or we will incorporate by reference from reports that we file with the SEC, the form of
warrant agreement, if any, including a form of warrant certificate, that describes the terms of the particular series of warrants we are offering. The following summaries of
material provisions of the warrants and the 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 the particular series of warrants that we may offer under this prospectus. We urge you to read the applicable prospectus supplements related to
the particular series of warrants that we may offer under this prospectus, as well as any related free-writing prospectuses we have authorized for use in connection with a
specific offering, and the complete warrant agreements and warrant certificates that contain the terms of the warrants.
 
General Matters
 
We will describe in the applicable prospectus supplement the terms relating to a series of warrants being offered, including:
 
 ● the title of such securities;
   
 ● the offering price or prices and aggregate number of warrants offered;
   
 ● the currency or currencies for which the warrants may be purchased;
   
 ● if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with each such security or each principal

amount of such security;
   
 ● if applicable, the date on and after which the warrants and the related securities will be separately transferable;
   
 ● if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;
   
 ● in the case of warrants to purchase debt securities, the principal amount of debt securities purchasable upon exercise of one warrant and the price at which, and

currency in which, this principal amount of debt securities may be purchased upon such exercise;
   
 ● in the case of warrants to purchase common stock or preferred stock, the number of shares of common stock or preferred stock, as the case may be, purchasable upon

the exercise of one warrant and the price at which, and the currency in which, these shares may be purchased upon such exercise;
   
 ● the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreements and the warrants;
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 ● the terms of any rights to redeem or call the warrants;
   
 ● the terms of any rights to force the exercise of the warrants;
   
 ● any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the warrants;
   
 ● the dates on which the right to exercise the warrants will commence and expire;
   
 ● the manner in which the warrant agreements and warrants may be modified;
   
 ● a discussion of any material or special United States federal income tax consequences of holding or exercising the warrants;
   
 ● the terms of the securities issuable upon exercise of the warrants; and
   
 ● any other specific terms, preferences, rights or limitations of or restrictions on the warrants.

 
Before exercising their warrants, holders of warrants will not have any of the rights of holders of the securities purchasable upon such exercise, including:
 
 ● in the case of warrants to purchase debt securities, the right to receive payments of principal of, or premium, if any, or interest on, the debt securities purchasable upon

exercise or to enforce covenants in the applicable indenture; or
   
 ● in the case of warrants to purchase common stock or preferred stock, the right to receive dividends, if any, or, payments upon our liquidation, dissolution or winding up

or to exercise voting rights, if any.
 

Exercise of Warrants
 
Each warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement at the exercise price that we describe 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.
 
Unless we otherwise specify in the applicable prospectus supplement, holders of the warrants may exercise the warrants by delivering the warrant certificate representing the
warrants to be exercised together with specified information, and paying the required amount to the warrant agent in immediately available funds, as provided in the applicable
prospectus supplement. We will set forth on the reverse side of the warrant certificate and in the applicable prospectus supplement the information that the holder of the warrant
will be required to deliver to the warrant agent in connection with the exercise of the warrant.
 
Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the corporate trust office of the warrant agent or any other office
indicated in the applicable prospectus supplement, we will issue and deliver the securities purchasable upon such exercise. If fewer than all of the warrants represented by the
warrant certificate are exercised, then we will issue a new warrant certificate for the remaining amount of warrants. If we so indicate in the applicable prospectus supplement,
holders of the warrants may surrender securities as all or part of the exercise price for warrants.
 
Governing Law
 
Unless we provide otherwise in the applicable prospectus supplement, the warrants and warrant agreements, and any claim, controversy or dispute arising under or related to
the warrants or warrant agreements, will be governed by and construed in accordance with the laws of the State of New York.
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Enforceability of Rights by Holders of Warrants
 
Each warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any obligation or relationship of agency or trust with any holder of
any warrant. A single bank or trust company may act as warrant agent for more than one issue of warrants. A warrant agent will have no duty or responsibility in case of any
default by us under the applicable warrant agreement or warrant, including any duty or responsibility to initiate any proceedings at law or otherwise, or to make any demand
upon us. Any holder of a warrant may, without the consent of the related warrant agent or the holder of any other warrant, enforce by appropriate legal action its right to
exercise, and receive the securities purchasable upon exercise of, its warrants.
 
Warrant Agreement Will Not Be Qualified Under Trust Indenture Act
 
No warrant agreement will be qualified as an indenture, and no warrant agent will be required to qualify as a trustee, under the Trust Indenture Act. Therefore, holders of
warrants issued under a warrant agreement will not have the protection of the Trust Indenture Act with respect to their warrants.
 
Calculation Agent
 
Calculations relating to warrants may be made by a calculation agent, an institution that we appoint as our agent for this purpose. The prospectus supplement for a particular
warrant will name the institution that we have appointed to act as the calculation agent for that warrant as of the original issue date for that warrant. We may appoint a different
institution to serve as calculation agent from time to time after the original issue date without the consent or notification of the holders.
 
The calculation agent’s determination of any amount of money payable or securities deliverable with respect to a warrant will be final and binding in the absence of manifest
error.
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DESCRIPTION OF SUBSCRIPTION RIGHTS
 

General
 
We may issue rights to purchase common stock, preferred stock, debt securities, warrants, units and/or any of the other securities described in this prospectus. We may offer
rights separately or together with one or more additional rights, preferred stock, common stock, debt securities, warrants, units or any combination of those securities in the
form of units, as described in the applicable prospectus supplement. Each series of rights will be issued under a separate rights agreement to be entered into between us and a
bank or trust company, as rights agent. This prospectus and any accompanying prospectus supplement will contain the material terms and conditions for each right. The
accompanying prospectus supplement may add, update or change the terms and conditions of the rights as described in this prospectus.
 
We will describe in the applicable prospectus supplement the terms and conditions of the issue of rights being offered, the rights agreement relating to the rights and the rights
certificates representing the rights, including, as applicable:
 
 ● the title of the rights;
   
 ● the date of determining the stockholders entitled to the rights distribution;
   
 ● the title, aggregate number or amount of underlying securities purchasable upon exercise of the rights;
   
 ● the exercise price;
   
 ● the currencies in which the rights are being offered;
   
 ● the aggregate number of rights issued;
   
 ● whether the rights are transferable and the date, if any, on and after which the rights will be separately transferable;
   
 ● the date on which the right to exercise the rights will commence and the date on which the right to exercise the rights will expire;
   
 ● the method by which holders of rights will be entitled to exercise;
   
 ● the conditions to the completion of the offering, if any;
   
 ● the withdrawal, termination and cancellation rights, if any;
   
 ● whether there are backstop or standby purchaser or purchases and the terms of their commitment, if any;
   
 ● whether stockholders are entitled to oversubscription rights, if any; and
   
 ● any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange and exercise of the rights, as applicable, including any

provisions for modifying any of the terms of the rights.
 

Exercise of Rights
 
Each right will entitle the holder of rights to purchase for cash the principal amount of shares of common stock, preferred stock, debt securities, warrants, units or other
securities, as applicable, at the exercise price provided in the applicable prospectus supplement. Rights may be exercised at any time up to the close of business on the
expiration date for the rights provided in the applicable prospectus supplement. After the close of business on the expiration date, all unexercised rights will be void.
 
Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the rights certificate properly completed and duly executed at
the corporate trust office of the rights or subscription agent or any other office indicated in the prospectus supplement, we will, as soon as practicable, forward the shares of
common stock, preferred stock, debt securities, warrants, units or other securities, as applicable, purchasable upon exercise of the rights. If less than all of the rights issued in
any rights offering are exercised, we may offer any unsubscribed securities directly to persons other than stockholders, to or through agents, underwriters, brokers or dealers or
through a combination of such methods, including pursuant to standby underwriting arrangements, as described in the applicable prospectus supplement.
 
The rights agent for any rights we offer will be set forth in the applicable prospectus supplement.
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DESCRIPTION OF UNITS
 

We may issue units consisting of any combination of the other types of securities offered under this prospectus 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 the 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 we authorize for use in connection with a specific offering of units, 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 we 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;
   
 ● a discussion of certain U.S. federal income tax considerations applicable to the units; and
   
 ● any other terms of the units and their constituent securities.
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LEGAL OWNERSHIP OF SECURITIES
 

We can issue securities in registered form or in the form of one or more global securities. We describe global securities in greater detail below. We refer to those persons who
have securities registered in their own names on the books that we or any applicable trustee or depositary maintain for this purpose as the “holders” of those securities. These
persons are the legal holders of the securities. We refer to those persons who, indirectly through others, own beneficial interests in securities that are not registered in their own
names, as “indirect holders” of those securities. As we discuss below, indirect holders are not legal holders, and investors in securities issued in book-entry form or in street
name will be indirect holders.
 
Book-Entry Holders
 
We may issue securities in book-entry form only, as we will specify in the applicable prospectus supplement. This means securities may be represented by one or more global
securities registered in the name of a financial institution that holds them as depositary on behalf of other financial institutions that participate in the depositary’s book-entry
system. These participating institutions, which are referred to as participants, in turn, hold beneficial interests in the securities on behalf of themselves or their customers.
 
Only the person in whose name a security is registered is recognized as the holder of that security. Global securities will be registered in the name of the depositary or its
participants. Consequently, for global securities, we will recognize only the depositary as the holder of the securities, and we will make all payments on the securities to the
depositary. The depositary passes along the payments it receives to its participants, which in turn pass the payments along to their customers who are the beneficial owners. The
depositary and its participants do so under agreements they have made with one another or with their customers; they are not obligated to do so under the terms of the
securities.
 
As a result, investors in a global security will not own securities directly. Instead, they will own beneficial interests in a global security, through a bank, broker or other financial
institution that participates in the depositary’s book-entry system or holds an interest through a participant. As long as the securities are issued in global form, investors will be
indirect holders, and not legal holders, of the securities.
 
Street Name Holders
 
We may terminate a global security in certain situations, as described under “—Special Situations When a Global Security Will Be Terminated,” or issue securities that are not
issued in global form. In these cases, investors may choose to hold their securities in their own names or in “street name.” Securities held by an investor in street name would be
registered in the name of a bank, broker or other financial institution that the investor chooses, and the investor would hold only a beneficial interest in those securities through
an account he or she maintains at that institution.
 
For securities held in street name, we or any applicable trustee or depositary will recognize only the intermediary banks, brokers and other financial institutions in whose names
the securities are registered as the holders of those securities, and we or any such trustee or depositary will make all payments on those securities to them. These institutions
pass along the payments they receive to their customers who are the beneficial owners but only because they agree to do so in their customer agreements or because they are
legally required to do so. Investors who hold securities in street name will be indirect holders, not holders, of those securities.
 
Legal Holders
 
Our obligations, as well as the obligations of any applicable trustee or third party employed by us or a trustee, run only to the legal holders of the securities. We do not have
obligations to investors who hold beneficial interests in global securities, in street name or by any other indirect means. This will be the case whether an investor chooses to be
an indirect holder of a security or has no choice because we are issuing the securities only in global form.
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For example, once we make a payment or give a notice to the legal holder, we have no further responsibility for the payment or notice even if that legal holder is required,
under agreements with its participants or customers or by law, to pass the payment or notice along to the indirect holders but does not do so. Similarly, we may want to obtain
the approval of the holders to amend an indenture, to relieve us of the consequences of a default or of our obligation to comply with a particular provision of an indenture, or for
other purposes. In such an event, we would seek approval only from the legal holders, and not the indirect holders, of the securities. Whether and how the legal holders contact
the indirect holders is up to the legal holders.
 
Special Considerations for Indirect Holders
 
If you hold securities through a bank, broker or other financial institution, either in book-entry form because the securities are represented by one or more global securities or in
street name, you should check with your own institution to find out:
 
 ● how it handles securities payments and notices;
   
 ● whether it imposes fees or charges;
   
 ● how it would handle a request for the holders’ consent, if ever required;
   
 ● whether and how you can instruct it to send you securities registered in your own name so you can be a holder, if that is permitted in the future;
   
 ● how it would exercise rights under the securities if there were a default or other event triggering the need for holders to act to protect their interests; and
   
 ● if the securities are in book-entry form, how the depositary’s rules and procedures will affect these matters.

 
Global Securities
 
A global security is a security that represents one or any other number of individual securities held by a depositary. Generally, all securities represented by the same global
securities will have the same terms.
 
Each security issued in book-entry form will be represented by a global security that we issue to, deposit with and register in the name of a financial institution or its nominee
that we select. The financial institution that we select for this purpose is called the depositary. Unless we specify otherwise in the applicable prospectus supplement, The
Depository Trust Company, New York, New York, known as DTC, will be the depositary for all securities issued in book-entry form.
 
A global security may not be transferred to or registered in the name of anyone other than the depositary, its nominee or a successor depositary, unless special termination
situations arise. We describe those situations below under “—Special Situations When a Global Security Will Be Terminated.” As a result of these arrangements, the depositary,
or its nominee, will be the sole registered owner and legal holder of all securities represented by a global security, and investors will be permitted to own only beneficial
interests in a global security. Beneficial interests must be held by means of an account with a broker, bank or other financial institution that in turn has an account with the
depositary or with another institution that does. Thus, an investor whose security is represented by a global security will not be a legal holder of the security, but only an indirect
holder of a beneficial interest in the global security.
 
If the prospectus supplement for a particular security indicates that the security will be issued as a global security, then the security will be represented by a global security at all
times unless and until the global security is terminated. If termination occurs, we may issue the securities through another book-entry clearing system or decide that the
securities may no longer be held through any book-entry clearing system.
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Special Considerations for Global Securities
 
As an indirect holder, an investor’s rights relating to a global security will be governed by the account rules of the investor’s financial institution and of the depositary, as well
as general laws relating to securities transfers. We do not recognize an indirect holder as a holder of securities and instead deal only with the depositary that holds the global
security.
 
If securities are issued only as global securities, an investor should be aware of the following:
 

● an investor cannot cause the securities to be registered in his or her name, and cannot obtain non-global certificates for his or her interest in the securities, except in the
special situations described below;

 
● an investor will be an indirect holder and must look to his or her own bank or broker for payments on the securities and protection of his or her legal rights relating to

the securities, as described above;
 
● an investor may not be able to sell interests in the securities to some insurance companies and to other institutions that are required by law to own their securities in

non-book-entry form;
 
● an investor may not be able to pledge his or her interest in the global security in circumstances where certificates representing the securities must be delivered to the

lender or other beneficiary of the pledge in order for the pledge to be effective;
 
● the depositary’s policies, which may change from time to time, will govern payments, transfers, exchanges and other matters relating to an investor’s interest in the

global security;
 
● we and any applicable trustee have no responsibility for any aspect of the depositary’s actions or for its records of ownership interests in the global security, nor will

we or any applicable trustee supervise the depositary in any way;
 
● the depositary may, and we understand that DTC will, require that those who purchase and sell interests in the global security within its book-entry system use

immediately available funds, and your broker or bank may require you to do the same; and
 
● financial institutions that participate in the depositary’s book-entry system, and through which an investor holds its interest in the global security, may also have their

own policies affecting payments, notices and other matters relating to the securities.
 

There may be more than one financial intermediary in the chain of ownership for an investor. We do not monitor and are not responsible for the actions of any of those
intermediaries.
 
Special Situations When a Global Security Will Be Terminated
 
In a few special situations described below, a global security will terminate and interests in it will be exchanged for physical certificates representing those interests. After that
exchange, the choice of whether to hold securities directly or in street name will be up to the investor. Investors must consult their own banks or brokers to find out how to have
their interests in securities transferred to their own names, so that they will be direct holders. The rights of holders and street name investors are described above.
 
A global security will terminate when the following special situations occur:
 

● if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global security and we do not appoint another institution
to act as depositary within 90 days;

 
● if we notify any applicable trustee that we wish to terminate that global security; or

 
● if an event of default has occurred with regard to securities represented by that global security and has not been cured or waived.
 

The applicable prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series of securities covered by
the prospectus supplement. When a global security terminates, the depositary, and neither we nor any applicable trustee, is responsible for deciding the names of the institutions
that will be the initial direct holders.
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PLAN OF DISTRIBUTION
 

We may sell the securities from time to time pursuant to underwritten public offerings, direct sales to the public, “at the market” offerings, negotiated transactions, block trades
or a combination of these methods. We may sell the securities to or through underwriters or dealers, through agents, directly to one or more purchasers or through any
combination of the foregoing. We may distribute securities from time to time in one or more transactions:
 

● at a fixed price or prices, which may be changed;
 
● at market prices prevailing at the time of sale;
 
● at prices related to such prevailing market prices; or
 
● at negotiated prices.
 

In addition, we may issue the securities as a dividend or distribution to our existing securityholders.
 
A prospectus supplement or supplements (and any related free writing prospectus that we may have authorized for use in connection with a specific offering) will describe the
terms of the offering of the securities, including, to the extent applicable:
 

● the name or names of the agents, dealers or underwriters, if any;
 
● the purchase price of the securities or other consideration therefor, and the proceeds, if any, we will receive from the sale;
 
● any over-allotment options under which underwriters may purchase additional securities from us;
 
● any agency fees or underwriting discounts and other items constituting agents’ or underwriters’ compensation;
 
● any public offering price;
 
● any discounts or concessions allowed or re-allowed or paid to dealers; and
 
● any securities exchange or market on which the securities may be listed.
 

Only underwriters named in the prospectus supplement will be underwriters of the securities offered by the prospectus supplement.
 
If underwriters or agents are used in the sale of the securities in respect of which this prospectus is delivered, we will enter into an underwriting agreement or other agreement
with them at the time of sale to them, and we will set forth in the prospectus supplement relating to such offering the names of the underwriters or agents and the terms of the
related agreement with them.
 
We may directly solicit offers to purchase securities or agents may be designated to solicit such offers. We will, in the prospectus supplement relating to such offering, name
any agent that could be viewed as an underwriter under the Securities Act and describe any commissions that we must pay. Any such agent will be acting on a best efforts basis
for the period of its appointment or, if indicated in the applicable prospectus supplement, on a firm commitment basis. This prospectus may be used in connection with any
offering of our securities through any of these methods or other methods described in the applicable prospectus supplement.
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We may engage in at-the-market offerings into an existing trading market in accordance with Rule 415(a)(4) under the Securities Act. We may authorize agents or underwriters
to solicit offers by certain types of institutional investors to purchase securities from us at the public offering price set forth in the prospectus supplement pursuant to delayed
delivery contracts providing for payment and delivery on a specified date in the future. We will describe the conditions to these contracts and the commissions we must pay for
solicitation of these contracts in the prospectus supplement.
 
If a dealer is utilized in the sale of the securities in respect of which the prospectus is delivered, we will sell such securities to the dealer, as principal. The dealer may then resell
such securities to the public at varying prices to be determined by such dealer at the time of resale.
 
We may provide agents and underwriters with indemnification against civil liabilities, including liabilities under the Securities Act, or contribution with respect to payments that
the agents or underwriters may make with respect to these liabilities. Agents and underwriters may engage in transactions with, or perform services for, us in the ordinary
course of business.
 
In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of the securities or any other
securities the prices of which may be used to determine payments on such securities. Specifically, any underwriters may over-allot in connection with the offering, creating a
short position for their own accounts. In addition, to cover over-allotments or to stabilize the price of the securities or of any such other securities, the underwriters may bid for,
and purchase, the securities or any such other securities in the open market. Finally, in any offering of the securities through a syndicate of underwriters, the underwriting
syndicate may reclaim selling concessions allowed to an underwriter or a dealer for distributing the securities in the offering if the syndicate repurchases previously distributed
securities in transactions to cover syndicate short positions, in stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of the
securities above independent market levels. Any such underwriters are not required to engage in these activities and may end any of these activities at any time.
 
The securities may be new issues of securities and may have no established trading market. The securities may or may not be listed on a national securities exchange. We can
make no assurance as to the liquidity of or the existence of trading markets for any of the securities.
 
The specific terms of any lock-up provisions in respect of any given offering will be described in the applicable prospectus supplement.
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LEGAL MATTERS
 

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities offered by this prospectus, and any supplement thereto, will be passed upon for
us by Stradling Yocca Carlson & Rauth LLP, Newport Beach, California.
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EXPERTS
 

The consolidated financial statements of Marathon Digital Holdings, Inc. as of December 31, 2023 and December 31, 2022, and for each of the three years in the period ended
December 31, 2023 have been audited by Marcum LLP, as stated in their report dated February 28, 2024, which are incorporated herein by reference. Such consolidated
financial statements and management’s assessment of the effectiveness of internal control over financial reporting are incorporated herein by reference in reliance upon such
report given on the authority of such firm as experts in accounting and auditing. Marcum LLP’s report on the consolidated financial statements included explanatory paragraphs
regarding a restatement of previously issued financial statements and a change in the method of accounting for crypto lending arrangements. Marcum LLP’s report on the
effectiveness of internal control over financial reporting expressed an adverse opinion because of the existence of material weaknesses.
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WHERE YOU CAN FIND MORE INFORMATION
 

We are a reporting company and file annual, quarterly and current reports, proxy statements and other information with the SEC. We have filed with the SEC a registration
statement on Form S-3 under the Securities Act with respect to the securities being offered under this prospectus. This prospectus does not contain all of the information set
forth in the registration statement and the exhibits to the registration statement. For further information with respect to us and the securities being offered under this base
prospectus, we refer you to the registration statement and the exhibits and schedules filed as a part of the registration statement. The SEC maintains an Internet site that contains
reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC, including Marathon Digital Holdings, Inc. The SEC’s
website site can be found at http://www.sec.gov. Our SEC filings are also available on our website, https://ir.mara.com/ under the heading “Investors.” The information on this
website is expressly not incorporated by reference into, and does not constitute a part of, this prospectus.
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INFORMATION INCORPORATED BY REFERENCE
 

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by referring you to another
document filed separately with the SEC. The documents incorporated by reference into this prospectus contain important information that you should read about us.
 
The following documents are incorporated by reference into this prospectus:
 

● our Annual Report on Form 10-K for the fiscal year ended December 31, 2023 filed with the SEC on February 28, 2024, including the description of our capital stock
set forth in Exhibit 4.1 attached thereto, as well as any amendments or reports filed for the purpose of updating such description; and

 
● our Current Report on Form 8-K filed with the SEC on February 2, 2024.
 

We also incorporate by reference any future filings (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are
related to such items unless such Form 8-K expressly provides to the contrary) made with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, including
those made after the date of the initial filing of the registration statement of which this prospectus is a part, until we file a post-effective amendment that indicates the
termination of the offering of the securities made by this prospectus and will become a part of this prospectus from the respective dates that such documents are filed with the
SEC. Any statement contained herein or in a document incorporated, or deemed to be incorporated, by reference herein shall be deemed to be modified or superseded to the
extent that a statement contained herein or in any other subsequently filed document that also is, or is deemed to be, incorporated by reference herein modifies or supersedes
such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.
 
Documents incorporated by reference are available from us, without charge. You may obtain documents incorporated by reference in this prospectus by calling us at (800) 804-
1690 or by writing to us at the following address:
 

Marathon Digital Holdings, Inc.
101 NE Third Avenue, Suite 1200

Fort Lauderdale, Florida 33301
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EX-FILING FEES

 
Calculation of Filing Fee Tables

424(b)(5)
MARA HOLDINGS, INC.

Table 1: Newly Registered and Carry Forward Securities
 

 

  
Security

Type  Security Class Title  

Fee
Calculation

or Carry
Forward

Rule  
Amount

Registered  

Proposed
Maximum
Offering
Price Per

Unit  

Maximum
Aggregate

Offering Price  Fee Rate  
Amount of

Registration Fee
Newly Registered Securities  

Fees to be Paid  1 Equity  Common stock, par value
$0.0001 per share   457(o)       $ 2,000,000,000.00  0.00015310 $ 306,200.00 

Fees Previously Paid                         
     Total Offering Amounts:  $ 2,000,000,000.00    $ 306,200.00 
     Total Fees Previously Paid:        $ 0.00 
     Total Fee Offsets:        $ 0.00 
     Net Fee Due:        $ 306,200.00 

 
Offering Note
 
1 Calculated in accordance with Rule 457(o) of the Securities Act of 1933, as amended (the “Securities Act”), based on the proposed maximum aggregate offering price, and

Rules 456(b) and 457(r) of the Securities Act.
 

 

 


