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JOINT LETTER TO STOCKHOLDERS OF MARATHON PETROLEUM CORPORATION AND
STOCKHOLDERS OF ANDEAVOR

Dear Stockholders:

Marathon Petroleum Corporation, which is referred to as MPC, Andeavor, Mahi Inc. and Mahi LLC have entered into
a merger agreement providing for the acquisition of Andeavor by MPC. MPC stockholders as of the close of business
on August 1, 2018, the record date, are invited to attend a special meeting of MPC stockholders on September 24,
2018, at 10:00 AM Eastern Time to consider and vote upon a proposal to approve the issuance of MPC common stock
in connection with the merger and certain other matters related to the merger, as well as a proposal to increase the
number of authorized shares of MPC common stock and a proposal to increase the maximum number of directors
permitted to serve on the MPC board. Andeavor stockholders as of the close of business on August 1, 2018, the record
date, are invited to attend a special meeting of Andeavor stockholders on September 24, 2018, at 9:00 AM Central
Time to consider and vote upon a proposal to adopt the merger agreement and certain other matters related to the
merger.

If you are an Andeavor stockholder and the merger contemplated by the merger agreement is completed, you will be
entitled to elect to receive, for each issued and outstanding share of Andeavor common stock owned by you
immediately prior to the effective time of the merger of Mahi Inc. with and into Andeavor, which is referred to as the
first merger, either 1.87 shares of MPC common stock, which is referred to as the stock consideration, or $152.27 in
cash, which is referred to as the cash consideration. Elections to receive cash consideration and stock consideration are
subject to allocation and proration procedures set forth in the merger agreement to ensure that the total number of
shares of Andeavor common stock converted into the right to receive cash consideration is equal to 22,885,359 shares,
which is referred to as the cash election number, and the remaining shares of Andeavor common stock to be converted
in the merger will be converted into the right to receive stock consideration. If you make no election or an untimely
election, or are otherwise deemed not to have submitted an effective form of election, you will be deemed to have
made an election to receive the stock consideration. The precise consideration that you will receive will not be known
at the time that you vote on the adoption of the merger agreement or make an election because it is dependent upon
the aggregate number of shares of Andeavor common stock in respect of which elections to receive the cash
consideration and the stock consideration are made. For a description of the consideration that Andeavor stockholders
will receive upon completion of the merger, and the potential adjustments to this consideration, see the section entitled
�The Merger�Consideration to Andeavor Stockholders� beginning on page 78 of the accompanying joint proxy
statement/prospectus.

The market value of the stock consideration, but not the cash consideration, will fluctuate with the price of MPC
common stock. Based on the closing price of MPC common stock on April 27, 2018, the last trading day before the
public announcement of the signing of the merger agreement, the value of the stock consideration payable to holders
of Andeavor common stock upon completion of the merger was approximately $152.27 per share. Based on the
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closing price of MPC common stock on August 2, 2018, the last practicable date before the date of filing of the joint
proxy statement/prospectus accompanying this letter, the value of the stock consideration payable to holders of
Andeavor common stock upon completion of the merger was approximately $149.10 per share. Andeavor
stockholders should obtain current stock price quotations for MPC common stock and Andeavor common stock. MPC
common stock is traded on the New York Stock Exchange, which is referred to as the NYSE, under the symbol �MPC,�
and Andeavor common stock is traded on the NYSE under the symbol �ANDV.�

The merger is intended to qualify as a �reorganization� within the meaning of Section 368(a) of the Internal Revenue
Code of 1986, as amended, which is referred to as the Internal Revenue Code. Assuming the merger qualifies as a
reorganization, a stockholder of Andeavor generally will not recognize any gain or loss upon receipt of the stock
consideration in the merger, will recognize gain (but not loss) in an amount not to exceed any cash consideration
received in the merger (other than cash received in lieu of a fractional share) and will recognize gain or loss with
respect to any cash received in lieu of a fractional share of MPC common stock, as discussed in the section entitled
�Material U.S. Federal Income Tax Consequences of the Merger� beginning on page 188 of the accompanying joint
proxy statement/prospectus.

MPC and Andeavor will each hold a special meeting of its stockholders to consider certain matters relating to the
proposed merger, as well as certain other matters. MPC and Andeavor cannot complete the proposed merger unless,
among other things, MPC stockholders approve the issuance of shares of MPC common stock in connection with the
merger, and Andeavor stockholders adopt the merger agreement.
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Your vote is very important. To ensure your representation at your company�s special meeting, please complete and
return the enclosed proxy card or submit your proxy via the Internet or by telephone. Please vote promptly whether or
not you expect to attend your company�s special meeting. Submitting a proxy now will not prevent you from being
able to vote in person at your company�s special meeting if you are otherwise eligible to vote at such meeting.

Paul L. Foster and Franklin Mountain Investments, LP entered into a voting agreement with MPC, Mahi Inc., Mahi
LLC and Andeavor pursuant to which they have agreed, among other things, to vote all of the shares of Andeavor
common stock beneficially owned by them (constituting approximately 5.2% of the issued and outstanding shares of
Andeavor common stock as of April 26, 2018), excluding certain shares of Andeavor common stock that are subject
to a pre-existing 10b5-1 trading plan, in favor of the adoption of the merger agreement and other items, on the terms
and subject to the conditions set forth in the voting agreement.

The MPC board of directors has determined that the merger agreement, the voting agreement, the merger and
the other transactions contemplated by the merger agreement and the voting agreement are fair to, and in the
best interests of, MPC and its stockholders; has unanimously approved the merger agreement, the voting
agreement, the merger and the other transactions contemplated by the merger agreement and the voting
agreement, including the issuance of shares of MPC common stock in connection with the merger; and
unanimously recommends that MPC stockholders vote �FOR� the issuance of MPC common stock in connection
with the merger and �FOR� each of the other MPC proposals described in the accompanying joint proxy
statement/prospectus.

The Andeavor board of directors has determined that the merger and the other transactions contemplated by
the merger agreement are fair to, and in the best interests of, Andeavor and its stockholders; has unanimously
approved and declared advisable the merger agreement and the transactions contemplated thereby, including
the merger; and unanimously recommends that Andeavor stockholders vote �FOR� the adoption of the merger
agreement and the approval of the transactions contemplated thereby, including the merger and �FOR� each of
the other Andeavor proposals described in the accompanying joint proxy statement/prospectus.

The obligations of MPC and Andeavor to complete the merger are subject to the satisfaction or waiver of the
conditions set forth in the merger agreement, a copy of which is included as part of the accompanying joint proxy
statement/prospectus. The joint proxy statement/prospectus provides you with detailed information about the proposed
merger. It also contains or references information about MPC and Andeavor and certain related matters. You are
encouraged to read the joint proxy statement/prospectus carefully and in its entirety. In particular, you should
carefully read the section entitled �Risk Factors� beginning on page 49 of the accompanying joint proxy
statement/prospectus for a discussion of risks you should consider in evaluating the proposed merger and the issuance
of shares of MPC common stock in connection with the merger and how they will affect you.

Sincerely,

Gary R. Heminger

Chairman and Chief Executive Officer

Gregory J. Goff

Chairman, President and Chief Executive Officer
Andeavor
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Marathon Petroleum Corporation
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the merger, the adoption of the merger agreement, the issuance of MPC common stock in
connection with the merger, the proposed amendments to the MPC certificate of incorporation or any other
transactions described in the accompanying joint proxy statement/prospectus, or passed upon the adequacy or
accuracy of the disclosure in this document. Any representation to the contrary is a criminal offense.

This document is dated August 3, 2018, and is first being mailed to stockholders of MPC and Andeavor on or about
August 6, 2018.
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MARATHON PETROLEUM CORPORATION NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON SEPTEMBER 24, 2018 IN THE AUDITORIUM OF MARATHON PETROLEUM

CORPORATION, 539 SOUTH MAIN STREET, FINDLAY, OHIO 45840

NOTICE IS HEREBY GIVEN that a special meeting of stockholders of Marathon Petroleum Corporation, which is
referred to as MPC, will be held on September 24, 2018, at 10:00 AM Eastern Time in the Auditorium of Marathon
Petroleum Corporation, 539 South Main Street, Findlay, Ohio 45840, for the following purposes:

� to consider and vote on a proposal to approve the issuance of shares of MPC common stock in connection
with the merger as contemplated by the Agreement and Plan of Merger, dated as of April 29, 2018, as such
agreement may be amended from time to time, which is referred to as the merger agreement, among
Andeavor, MPC, Mahi Inc. and Mahi LLC, which is referred to as the MPC issuance proposal;

� to consider and vote on a proposal to adopt an amendment to the restated certificate of incorporation of
MPC, as amended, which is referred to as the MPC certificate of incorporation, to increase the number of
authorized shares of MPC common stock from one billion to two billion, which is referred to as the MPC
authorized stock COI amendment proposal;

� to consider and vote on a proposal to adopt an amendment to the MPC certificate of incorporation to increase
the maximum number of directors permitted to serve on the MPC board of directors, which is referred to as
the MPC board, from 12 to 14, which is referred to as the MPC board size COI amendment proposal; and

� to consider and vote on a proposal to adjourn the MPC special meeting, if reasonably necessary, to provide
stockholders with any required supplement or amendment to the accompanying joint proxy
statement/prospectus or to solicit additional proxies in the event there are not sufficient votes at the time of
the MPC special meeting to approve the MPC issuance proposal, which is referred to as the MPC
adjournment proposal.

MPC stockholder approval of the MPC issuance proposal is required to complete the merger. MPC stockholders will
also be asked to approve the MPC authorized stock COI amendment proposal, the MPC board size COI amendment
proposal and, if necessary, the MPC adjournment proposal. MPC will transact no other business at the MPC special
meeting. The record date for the MPC special meeting has been set as August 1, 2018. Only MPC stockholders of
record as of the close of business on such record date are entitled to notice of, and to vote at, the MPC special meeting
or any adjournments and postponements thereof. See the section entitled �Special Meeting of MPC Stockholders�
beginning on page 63 of the joint proxy statement/prospectus accompanying this notice for additional information.

The MPC board unanimously recommends that you vote �FOR� the MPC issuance proposal, �FOR� the MPC
authorized stock COI amendment proposal, �FOR� the MPC board size COI amendment proposal and �FOR� the
MPC adjournment proposal.

The MPC stockholder proposals are described in more detail in the accompanying joint proxy statement/prospectus,
which you should read carefully in its entirety before you vote. A copy of the merger agreement is attached as
Annex A to the accompanying joint proxy statement/prospectus, a copy of the voting agreement is attached as Annex
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B to the accompanying joint proxy statement/prospectus, a copy of the proposed amendment with respect to the MPC
authorized stock COI amendment proposal is attached as Annex F to the accompanying joint proxy
statement/prospectus and a copy of the proposed amendment with respect to the MPC board size COI amendment
proposal is attached as Annex G to the accompanying joint proxy statement/prospectus.
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PLEASE VOTE AS PROMPTLY AS POSSIBLE, WHETHER OR NOT YOU PLAN TO ATTEND THE MPC
SPECIAL MEETING. IF YOU LATER DESIRE TO REVOKE OR CHANGE YOUR PROXY FOR ANY
REASON, YOU MAY DO SO IN THE MANNER DESCRIBED IN THE ACCOMPANYING JOINT PROXY
STATEMENT/PROSPECTUS. FOR FURTHER INFORMATION CONCERNING THE PROPOSALS
BEING VOTED UPON, USE OF THE PROXY AND OTHER RELATED MATTERS, YOU ARE URGED
TO READ THE ACCOMPANYING JOINT PROXY STATEMENT/PROSPECTUS.

Your vote is important. Approval of the MPC issuance proposal by the MPC stockholders is a condition to the
merger and requires the affirmative vote of a majority of votes cast by MPC stockholders present in person or
by proxy at the MPC special meeting and entitled to vote on the proposal. MPC stockholders are requested to
complete, date, sign and return the enclosed proxy in the envelope provided, which requires no postage if
mailed in the United States, or to submit their votes electronically via the Internet or by telephone. Simply
follow the instructions provided on the enclosed proxy card. Abstentions will have the same effect as a vote
�AGAINST� the MPC issuance proposal.

BY ORDER OF THE BOARD OF
DIRECTORS,

Molly R. Benson
Vice President, Chief Securities,

Governance and Compliance Officer and
Corporate Secretary
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ANDEAVOR

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

TO BE HELD ON SEPTEMBER 24, 2018

AT JW MARRIOTT SAN ANTONIO, 23808 RESORT PARKWAY

SAN ANTONIO, TEXAS 78261

NOTICE IS HEREBY GIVEN that a special meeting of stockholders of Andeavor will be held on September 24, 2018
at 9:00 AM Central Time at JW Marriott San Antonio, 23808 Resort Parkway, San Antonio, Texas 78261, for the
following purposes:

� to adopt the Agreement and Plan of Merger, dated as of April 29, 2018, as such agreement may be amended
from time to time, which is referred to as the merger agreement, among Andeavor, Marathon Petroleum
Corporation, Mahi Inc. and Mahi LLC, which is referred to as the Andeavor merger proposal;

� to consider and vote on a proposal to approve, by a non-binding advisory vote, certain compensation that
may be paid or become payable to Andeavor�s named executive officers that is based on or otherwise relates
to the merger contemplated by the merger agreement, which is referred to as the Andeavor compensation
proposal; and

� to consider and vote on a proposal to adjourn the Andeavor special meeting, if reasonably necessary, to
provide stockholders with any required supplement or amendment to the accompanying joint proxy
statement/prospectus or to solicit additional proxies in the event there are not sufficient votes at the time of
the Andeavor special meeting to approve the Andeavor merger proposal, which is referred to as the
Andeavor adjournment proposal.

Andeavor stockholder approval of the Andeavor merger proposal is required to complete the merger. Andeavor
stockholders will also be asked to approve the Andeavor compensation proposal and, if necessary, the Andeavor
adjournment proposal. Andeavor will transact no other business at the Andeavor special meeting. The record date for
the Andeavor special meeting has been set as August 1, 2018. Only Andeavor stockholders of record as of the close of
business on such record date are entitled to notice of, and to vote at, the Andeavor special meeting or any
adjournments and postponements thereof. For additional information, see the section entitled �Special Meeting of
Andeavor Stockholders� beginning on page 71 of the joint proxy statement/prospectus accompanying this notice.

The Andeavor board unanimously recommends that you vote �FOR� the Andeavor merger proposal, �FOR� the
Andeavor compensation proposal and �FOR� the Andeavor adjournment proposal.

The Andeavor stockholder proposals are described in more detail in the accompanying joint proxy
statement/prospectus, which you should read carefully in its entirety before you vote. A copy of the merger agreement
is attached as Annex A to the accompanying joint proxy statement/prospectus and a copy of the voting agreement is
attached as Annex B to the accompanying joint proxy statement/prospectus.
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PLEASE VOTE AS PROMPTLY AS POSSIBLE, WHETHER OR NOT YOU PLAN TO ATTEND THE
ANDEAVOR SPECIAL MEETING. IF YOU LATER DESIRE TO REVOKE OR CHANGE YOUR PROXY
FOR ANY REASON, YOU MAY DO SO IN THE MANNER DESCRIBED IN THE ACCOMPANYING
JOINT PROXY STATEMENT/PROSPECTUS. FOR FURTHER INFORMATION CONCERNING THE
PROPOSALS BEING VOTED UPON, USE OF THE PROXY AND OTHER RELATED MATTERS, YOU
ARE URGED TO READ THE ACCOMPANYING JOINT PROXY STATEMENT/PROSPECTUS.
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Your vote is important. Approval of the Andeavor merger proposal by the Andeavor stockholders is a
condition to the merger and requires the affirmative vote of a majority of the shares of Andeavor common
stock outstanding as of the close of business on the record date and entitled to vote on the Andeavor merger
proposal. Andeavor stockholders are requested to complete, date, sign and return the enclosed proxy in the
envelope provided, which requires no postage if mailed in the United States, or to submit their votes
electronically via the Internet or by telephone. Simply follow the instructions provided on the enclosed proxy
card. Abstentions will have the same effect as a vote �AGAINST� the Andeavor merger proposal.

BY ORDER OF THE BOARD OF
DIRECTORS,

Kim K. W. Rucker
Executive Vice President, General Counsel and
Secretary
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates important business and financial information about Marathon
Petroleum Corporation, which is referred to as MPC, and Andeavor from other documents that MPC and Andeavor
have filed with the Securities and Exchange Commission, which is referred to as the SEC, and that are not contained
herein or delivered herewith. For a listing of documents incorporated by reference herein, please see the section
entitled �Where You Can Find More Information� beginning on page 236. This information is available for you to
review free of charge at the SEC�s public reference room located at 100 F Street, N.E., Washington, DC 20549, and
through the SEC�s website at http://www.sec.gov.

You may request copies of this joint proxy statement/prospectus and any of the documents incorporated by reference
herein or other information concerning MPC or Andeavor, without charge, upon written or oral request to the
applicable company�s principal executive offices. The respective addresses and telephone numbers of such principal
executive offices are listed below.

For MPC Stockholders: For Andeavor Stockholders:

Marathon Petroleum Corporation

539 South Main Street

Findlay, OH 45840

Attention: Investor Relations

1-419-421-2414

MPCInvestorRelations@marathonpetroleum.com

Andeavor

19100 Ridgewood Parkway

San Antonio, TX 78259

Attention: Investor Relations

1-210-626-4757

irelations@andeavor.com
To obtain timely delivery of these documents before MPC�s special meeting of stockholders, MPC stockholders
must request the information no later than September 17, 2018, which is five business days before the MPC
special meeting.

To obtain timely delivery of these documents before Andeavor�s special meeting of stockholders, Andeavor
stockholders must request the information no later than September 17, 2018, which is five business days before
the Andeavor special meeting.

In addition, if you have questions about the merger or the accompanying joint proxy statement/prospectus,
would like additional copies of the joint proxy statement/prospectus or need to obtain proxy cards or other
information related to the proxy solicitation, please contact Innisfree M&A Incorporated, the proxy solicitor
for both MPC and Andeavor, toll-free at 1-888-750-5834 or collect at 1-212-750-5833. You will not be charged
for any of these documents that you request.
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ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This document, which forms part of a registration statement on Form S-4 filed with the SEC by MPC (Registration
No. 333-225244), constitutes a prospectus of MPC under Section 5 of the Securities Act of 1933, as amended, which
is referred to as the Securities Act, with respect to the shares of common stock of MPC, par value $0.01 per share,
which is referred to as MPC common stock, to be issued to Andeavor stockholders pursuant to the Agreement and
Plan of Merger, dated as of April 29, 2018, as such agreement may be amended from time to time, which is referred to
as the merger agreement, among Andeavor, MPC, Mahi Inc., which is referred to as Merger Sub 1, and Mahi LLC,
which is referred to as Merger Sub 2. This document also constitutes a proxy statement of each of MPC and Andeavor
under Section 14(a) of the Securities Exchange Act of 1934, as amended, which is referred to as the Exchange Act.

MPC has supplied all information contained or incorporated by reference herein relating to MPC, Merger Sub 1 and
Merger Sub 2, and Andeavor has supplied all information contained or incorporated by reference herein relating to
Andeavor. MPC and Andeavor have both contributed to the information relating to the merger contained in this joint
proxy statement/prospectus.

You should rely only on the information contained in or incorporated by reference herein in connection with any vote,
the giving or withholding of any proxy, or any investment decision in connection with the merger. MPC and
Andeavor have not authorized anyone to provide you with information that is different from that contained in or
incorporated by reference herein. This joint proxy statement/prospectus is dated August 3, 2018, and you should not
assume that the information contained in this joint proxy statement/prospectus is accurate as of any date other than
such date unless otherwise specifically provided herein. Further, you should not assume that the information
incorporated by reference herein is accurate as of any date other than the date of the incorporated document. Neither
the mailing of this joint proxy statement/prospectus to MPC or Andeavor stockholders nor the issuance by MPC of
shares of its common stock pursuant to the merger agreement will create any implication to the contrary.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETINGS

The following are answers to certain questions that you may have regarding the merger and the MPC and Andeavor
special meetings. MPC and Andeavor urge you to read carefully the remainder of this document because the
information in this section may not provide all the information that might be important to you in determining how to
vote. Additional important information is also contained in the annexes to, and the documents incorporated by
reference in, this document.

Q: Why am I receiving this joint proxy statement/prospectus?

A: You are receiving this joint proxy statement/prospectus because MPC, Andeavor, Merger Sub 1 and Merger
Sub 2 have entered into a merger agreement pursuant to which, on the terms and subject to the conditions
included in the merger agreement, MPC has agreed to acquire Andeavor by means of a merger of Merger Sub 1
with and into Andeavor, with Andeavor surviving the merger as a wholly owned subsidiary of MPC, which is
referred to as the first merger, and immediately following the completion of the first merger, the merger of
Andeavor with and into Merger Sub 2 with Merger Sub 2 surviving the merger as a wholly owned subsidiary of
MPC, which is referred to as the second merger, and when referred to with the first merger, is referred to as the
merger. Your vote is required in connection with the first merger. The merger agreement, which governs the
terms of the merger, is attached to this joint proxy statement/prospectus as Annex A.

MPC. The issuance of MPC common stock in connection with the first merger must be approved by the stockholders
of MPC in accordance with the rules of the New York Stock Exchange, which are referred to as the NYSE rules, in
order for the merger to be consummated. MPC is holding a special meeting of its stockholders, which is referred to as
the MPC special meeting, to obtain that approval. MPC stockholders will also be asked to vote on the MPC authorized
stock COI amendment proposal and the MPC board size COI amendment proposal, each as defined below, at the
MPC special meeting and to approve the adjournment of the MPC special meeting, if necessary or appropriate, to
solicit additional proxies in the event there are not sufficient votes at the time of the MPC special meeting to approve
the issuance of MPC common stock in connection with the merger.

Andeavor. The merger agreement must be adopted by the stockholders of Andeavor in accordance with the General
Corporation Law of the State of Delaware, which is referred to as the DGCL, in order for the merger to be
consummated. Andeavor is holding a special meeting of its stockholders, which is referred to as the Andeavor special
meeting, to obtain that approval. Andeavor stockholders will also be asked to vote on the Andeavor compensation
proposal, as defined below, at the Andeavor special meeting and to approve the adjournment of the Andeavor special
meeting, if necessary or appropriate, to solicit additional proxies in the event there are not sufficient votes at the time
of the Andeavor special meeting to adopt the merger agreement.

Q: When and where will the special meetings take place?

A: MPC. The MPC special meeting will be held at 10:00 AM Eastern Time on September 24, 2018, in the
Auditorium of Marathon Petroleum Corporation, 539 South Main Street, Findlay, Ohio 45840.

Andeavor. The Andeavor special meeting will be held at 9:00 AM Central Time on September 24, 2018, at JW
Marriott San Antonio, 23808 Resort Parkway, San Antonio, Texas 78261.
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Q: What matters will be considered at the special meetings?

A: MPC. The stockholders of MPC will be asked to:

� consider and vote on a proposal to approve the issuance of shares of MPC common stock in connection with
the merger as contemplated by the merger agreement, which is referred to as the MPC issuance proposal;
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� consider and vote on a proposal to adopt an amendment to the MPC restated certificate of incorporation, as
amended, which is referred to as the MPC certificate of incorporation, to increase the number of authorized
shares of MPC common stock from one billion to two billion, which is referred to as the MPC authorized
stock COI amendment proposal;

� consider and vote on a proposal to adopt an amendment to the MPC certificate of incorporation to increase
the maximum number of directors permitted to serve on the MPC board from 12 to 14, which is referred to
as the MPC board size COI amendment proposal; and

� consider and vote on a proposal to adjourn the MPC special meeting, if reasonably necessary, to provide
stockholders with any required supplement or amendment to the accompanying joint proxy
statement/prospectus or to solicit additional proxies in the event there are not sufficient votes at the time of
the MPC special meeting to approve the MPC issuance proposal, which is referred to as the MPC
adjournment proposal.

Andeavor. The stockholders of Andeavor will be asked to:

� consider and vote on a proposal to adopt the merger agreement, which is referred to as the Andeavor merger
proposal;

� consider and vote on a proposal to approve, by a non-binding advisory vote, certain compensation that may
be paid or become payable to Andeavor�s named executive officers that is based on or otherwise relates to the
merger, which is referred to as the Andeavor compensation proposal; and

� consider and vote on a proposal to adjourn the Andeavor special meeting, if reasonably necessary, to provide
stockholders with any required supplement or amendment to the accompanying joint proxy
statement/prospectus or to solicit additional proxies in the event there are not sufficient votes at the time of
the Andeavor special meeting to approve the proposal to adopt the merger agreement, which is referred to as
the Andeavor adjournment proposal.

Q: Is my vote important?

A: MPC. Yes. The merger cannot be completed unless the MPC issuance proposal is approved by the affirmative
vote of a majority of votes cast by MPC stockholders present in person or by proxy and entitled to vote on the
proposal. Only MPC stockholders as of the close of business on the record date are entitled to vote at the MPC
special meeting. The MPC board unanimously recommends that such MPC stockholders vote �FOR� the approval
of the MPC issuance proposal, �FOR� the approval of the MPC authorized stock COI amendment proposal, �FOR�
the approval of the MPC board size COI amendment proposal and �FOR� the approval of the MPC adjournment
proposal.

Andeavor. Yes. The merger cannot be completed unless the merger agreement is adopted by the holders representing a
majority of the outstanding shares of Andeavor common stock entitled to vote thereon at the Andeavor special
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meeting. Only Andeavor stockholders as of the close of business on the record date are entitled to vote at the
Andeavor special meeting. The board of directors of Andeavor, which is referred to as the Andeavor board,
unanimously recommends that such Andeavor stockholders vote �FOR� the approval of the Andeavor merger proposal,
�FOR� the approval of the Andeavor compensation proposal and �FOR� the approval of the Andeavor adjournment
proposal.

Q: If my shares of MPC and/or Andeavor common stock are held in �street name� by my bank, broker or other
nominee, will my bank, broker or other nominee automatically vote those shares for me?

A: Under the NYSE rules, brokers who hold shares in �street name� for a beneficial owner of those shares typically
have the authority to vote in their discretion on �routine� proposals when they have not received instructions from
beneficial owners. However, brokers are not allowed to exercise their voting discretion with respect to the
approval of matters that the NYSE determines to be �non-routine.� A �broker non-vote�
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occurs when a broker submits a proxy that states that the broker does not vote for some or all of the proposals
because the broker has not received instructions from the beneficial owners on how to vote on the proposals and
does not have discretionary authority to vote in the absence of instructions. Under the NYSE rules, brokers are
not permitted to vote on any of the matters to be considered at the MPC special meeting or the Andeavor special
meeting. As a result, your shares will not be voted on any matter unless you affirmatively instruct your broker,
bank or nominee how to vote your shares in one of the ways indicated by your broker, bank or other nominee.

Q: What MPC stockholder vote is required for the approval of each proposal brought before the MPC special
meeting? What will happen if I fail to vote or abstain from voting on each proposal?

A: The MPC issuance proposal. Approval of the MPC issuance proposal requires the affirmative vote of a majority
of votes cast by MPC stockholders present in person or by proxy at the MPC special meeting and entitled to vote
on the proposal. Under the NYSE rules, abstentions will have the same effect as a vote �AGAINST� the proposal.

The MPC authorized stock COI amendment proposal. Approval of the MPC authorized stock COI amendment
proposal requires the affirmative vote of a majority of the shares of MPC common stock outstanding as of the close of
business on the record date and entitled to vote on the proposal. Abstentions will have the same effect as a vote
�AGAINST� the proposal.

The MPC board size COI amendment proposal. Approval of the MPC board size COI amendment proposal requires
the affirmative vote of at least 80% of the shares of MPC common stock outstanding as of the close of business on the
record date and entitled to vote on the proposal. Abstentions will have the same effect as a vote �AGAINST� the
proposal.

The MPC adjournment proposal. Approval of the MPC adjournment proposal requires the affirmative vote of a
majority of shares held by MPC stockholders present in person or by proxy at the MPC special meeting and entitled to
vote on the proposal, regardless of whether a quorum is present. Abstentions will have the same effect as a vote
�AGAINST� the proposal.

Q: What Andeavor stockholder vote is required for the approval of each proposal brought before the
Andeavor special meeting? What will happen if I fail to vote or abstain from voting on each proposal?

A: The Andeavor merger proposal. Approval of the Andeavor merger proposal requires the affirmative vote of a
majority of the shares of Andeavor common stock outstanding as of the close of business on the record date and
entitled to vote on the proposal. Abstentions will have the same effect as a vote �AGAINST� the proposal.

The Andeavor compensation proposal. Approval of the Andeavor compensation proposal requires the affirmative vote
of a majority of the shares of Andeavor common stock present in person or by proxy at the Andeavor special meeting
and entitled to vote on the proposal. Abstentions will have the same effect as a vote �AGAINST� the proposal.

The Andeavor adjournment proposal. Approval of the Andeavor adjournment proposal requires the affirmative vote of
a majority of the shares of Andeavor common stock present in person or by proxy at the Andeavor special meeting
and entitled to vote on the proposal, regardless of whether a quorum is present. Abstentions will have the same effect
as a vote �AGAINST� the proposal.
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Q: What will Andeavor stockholders receive if the merger is completed?

A: As a result of the merger, each share of Andeavor common stock issued and outstanding immediately prior to the
effective time of the first merger (other than excluded shares, as defined in the section entitled �The
Merger�Consideration to Andeavor Stockholders� beginning on page 78) will be converted into the right to
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receive either 1.87 shares of MPC common stock, which is referred to as the stock consideration, or $152.27 in
cash, which is referred to as the cash consideration. If you are an Andeavor stockholder, you will have the right to
elect whether to receive stock consideration or cash consideration, for each share of Andeavor common stock that
you hold, subject to the allocation and proration procedures described in this joint proxy statement/prospectus.
Andeavor stockholders who make no election or an untimely election (or who otherwise are deemed not to have
submitted an effective form of election) will be deemed to have elected to receive stock consideration.

Elections to receive stock consideration, which are referred to as stock elections, and elections to receive cash
consideration, which are referred to as cash elections, are subject to the allocation and proration procedures set forth in
the merger agreement to ensure that the total number of shares of Andeavor common stock converted into cash
consideration is equal to 22,885,359 shares of Andeavor common stock, which is referred to as the cash election
number, and the remaining shares of Andeavor common stock to be converted in the merger will be converted into the
right to receive stock consideration.

If you elect to receive stock consideration or are deemed to have elected to receive stock consideration and would
otherwise be entitled to receive a fractional share of MPC common stock (taking into account all Andeavor shares for
which you have elected or been deemed to have elected to receive stock consideration), you will receive cash in lieu
of such fractional share, and you will not be entitled to dividends, voting rights or any other rights in respect of such
fractional share. For more information regarding allocation and proration procedures, see the section entitled �The
Merger Agreement�Merger Consideration� beginning on page 155.

For more information regarding the stock consideration or cash consideration, as applicable, to be provided to
Andeavor stockholders, referred to as the per share merger consideration, see the section entitled �The
Merger�Consideration to Andeavor Stockholders� beginning on page 78. For more information regarding election
mechanics, see the section entitled �The Merger Agreement�Election and Exchange Procedures� beginning on page 158.

Q: If I elect to receive cash consideration, under what circumstances will my cash consideration be prorated
and how will the proration be calculated?

A: The total number of shares of Andeavor common stock to be converted into cash consideration in connection
with the merger is equal to 22,885,359, which is referred to as the cash election number. In the event that the
aggregate number of shares of Andeavor common stock in respect of which cash elections have been made,
which are referred to as cash election shares, exceeds the cash election number, which is referred to as an
oversubscription of the cash election, all cash election shares will be converted into cash consideration or stock
consideration as follows:

� Each record holder of shares of Andeavor common stock having made a cash election will be entitled to
receive cash consideration for such number of cash election shares as determined by multiplying the holder�s
cash election shares by the ratio of the cash election number to the total cash election shares. In some cases,
due to rounding, an Andeavor stockholder�s pro rata portion may be zero, such that none of such Andeavor
stockholder�s shares of Andeavor common stock will be converted into the right to receive the cash
consideration. Further information on how such pro rata portion is calculated is available in the section
entitled �The Merger Agreement�Merger Consideration� beginning on page 155.
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� The remainder of each such holder�s cash election shares will not be converted into a right to receive the cash
consideration and will instead be converted into the right to receive the stock consideration, including cash
in lieu of any fractional share, if applicable.

� The number of cash election shares of a holder of Andeavor common stock that are to remain cash election
shares pursuant to the calculation described above will be rounded downward where needed.
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For example, and by way of illustration only, if the aggregate number of shares of Andeavor common stock with
respect to which cash elections are made are three times the cash election number, each record holder of shares of
Andeavor common stock will receive cash consideration for approximately one-third of the shares of Andeavor
common stock with respect to which such record holder makes a cash election and stock consideration for
approximately two-thirds of such shares. For the avoidance of doubt, each record holder making cash elections will, to
the extent reasonably possible, receive cash consideration and stock consideration in the same proportion as each other
record holder receives in respect of shares of Andeavor common stock with respect to which cash elections have been
made.

The calculations described above will be performed by Computershare Trust Company, N.A., which is referred to as
the exchange agent.

Q: If I elect to receive stock consideration, under what circumstances will my stock consideration be prorated
and how will the proration be calculated?

A: The total number of shares of Andeavor common stock to be converted into stock consideration in connection
with the merger is equal to the total number of shares of Andeavor common stock to be converted in connection
with the merger less the cash election number, which is referred to as the stock election number. In the event that
the aggregate number of shares of Andeavor common stock in respect of which stock elections have been made,
which are referred to as stock election shares, exceeds the stock election number, which is referred to as an
oversubscription of the stock election, all stock election shares will be converted into stock consideration or cash
consideration as follows:

� Each record holder of shares of Andeavor common stock having made a stock election or having been
deemed to have made a stock election will be entitled to receive stock consideration for such number of
stock election shares as determined by multiplying the holder�s stock election shares by the ratio of the stock
election number to the total stock election shares. In some cases, due to rounding, an Andeavor stockholder�s
pro rata portion may be zero, such that none of such Andeavor stockholder�s shares of Andeavor common
stock will be converted into the right to receive the stock consideration. Further information on how such pro
rata portion is calculated is available in the section entitled �The Merger Agreement�Merger Consideration�
beginning on page 155.

� The remainder of each such holder�s stock election shares will not be converted into a right to receive the
stock consideration and will instead be converted into the right to receive the cash consideration.

� The number of stock election shares of a holder of Andeavor common stock that are to remain stock election
shares pursuant to the calculation described above will be rounded downward where needed.

For the avoidance of doubt, each record holder making stock elections will, to the extent reasonably possible, receive
stock consideration and cash consideration in the same proportion as each other record holder receives in respect of
shares of Andeavor common stock with respect to which stock elections have been made.

The calculations described above will be performed by the exchange agent.
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Q: What will holders of Andeavor equity awards receive in the merger?

A: At the effective time of the first merger, each outstanding Andeavor equity award will be converted into an MPC
equity award, as described in more detail below.

Treatment of Andeavor Options

At the effective time of the first merger, each outstanding option award to purchase Andeavor common stock, which is
referred to as an Andeavor option, whether vested or unvested, will automatically and without any action on the part
of the holder thereof, cease to represent an option award to purchase Andeavor common stock and will be converted
into an option award to acquire a number of shares of MPC common stock (rounded down to the nearest whole
number) equal to the number of shares of Andeavor
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common stock subject to the Andeavor option immediately prior to the effective time multiplied by 1.87, which is
referred to as the exchange ratio, at an exercise price per share (rounded up to the nearest whole cent) equal to the
exercise price per Andeavor share of such Andeavor option divided by the exchange ratio. Following the effective
time of the first merger, each such option will continue to be governed by the same terms and conditions as were
applicable under such Andeavor option immediately prior to the effective time of the first merger.

Andeavor Restricted Stock Units

At the effective time of the first merger, each outstanding restricted stock unit award or phantom stock award in
respect of Andeavor common stock with only time-based vesting requirements, except for awards held by
non-employee directors of Andeavor, which is referred to as an Andeavor RSU, whether vested or unvested, will,
automatically and without any action on the part of the holder thereof, cease to represent a restricted stock unit award
or phantom stock award denominated in Andeavor common stock and be converted into a restricted stock unit award
denominated in MPC common stock relating to the number of shares of MPC common stock (rounded down to the
nearest whole number) equal to the number of shares of Andeavor common stock subject to such Andeavor RSU
immediately prior to the effective time of the first merger multiplied by the exchange ratio. Following the effective
time of the first merger, each such RSU will continue to be governed by the same terms and conditions as were
applicable under such Andeavor RSU immediately prior to the effective time of the first merger.

Treatment of Andeavor Director Restricted Stock Units

At the effective time of the first merger, any vesting conditions applicable to each outstanding restricted stock unit
award in respect of Andeavor common stock with only time-based vesting requirements that is held by a
non-employee director of Andeavor, which is referred to as an Andeavor director RSU, will, automatically and
without any required action on the part of the holder thereof, accelerate in full and be cancelled and will only entitle
the holder of such Andeavor director RSU to receive (without interest), as soon as reasonably practicable following
the effective time of the first merger (but in any event no later than 10 business days thereafter) an amount in cash
equal to the number of shares of Andeavor common stock subject to such Andeavor director RSU multiplied by the
cash consideration; provided, however, that to the extent that any such Andeavor director RSU constitutes
nonqualified deferred compensation subject to Section 409A of the Internal Revenue Code, such cash payment will be
paid in accordance with the applicable award�s terms and at the earliest time permitted under the terms of such award
that will not result in the application of a tax or penalty under Section 409A of the Internal Revenue Code.

Treatment of Andeavor Performance Share Awards

At the effective time of the first merger, each outstanding performance share award with any performance-based
vesting requirements, which is referred to as an Andeavor PSA, will, automatically and without any action on the part
of the holder thereof, cease to represent a performance share award denominated in Andeavor common stock and be
converted into a time-based restricted stock unit denominated in MPC common stock (rounded down to the nearest
whole number) equal to the number of shares of Andeavor common stock that would have been issued under such
Andeavor PSA assuming the greater of the achievement of target performance or the achievement of actual
performance measured as of the effective time of the first merger, as reasonably determined in good faith by the
compensation committee of the Andeavor board in accordance with the applicable award agreement and in
consultation with the Chief Executive Officer of MPC, multiplied by the exchange ratio. Following the effective time
of the first merger, each such RSU will continue to be governed by the same terms and conditions (including
time-based vesting terms) as were applicable to such Andeavor PSA immediately prior to the effective time of the first
merger.
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Treatment of Andeavor Market Stock Units

At the effective time of the first merger, each outstanding market stock unit in respect of Andeavor common stock,
which is referred to as an Andeavor MSU, will, automatically and without any action on the part of the holder thereof,
cease to represent a market stock unit award denominated in Andeavor common stock and be converted into a
time-based restricted stock unit award denominated in MPC common stock (rounded down to the nearest whole
number) equal to the greater of the target number of shares of Andeavor common stock subject to such Andeavor
MSU or the number of shares of Andeavor common stock that would have been issued under such Andeavor MSU
based on actual performance measured as of the effective time of the first merger, as reasonably determined in good
faith by the compensation committee of the Andeavor board in accordance with the applicable award agreement and
in consultation with the Chief Executive Officer of MPC, multiplied by the exchange ratio. Following the effective
time of the first merger, each such RSU will continue to be governed by the same terms and conditions as were
applicable to such Andeavor MSU immediately prior to the effective time of the first merger.

Treatment of Andeavor Restricted Shares

At the effective time of the first merger, each outstanding share of Andeavor common stock that is subject to vesting,
repurchase, or other lapse of restrictions, which is referred to as an Andeavor restricted share, will, automatically and
without any action on the part of the holder thereof, cease to represent an Andeavor restricted share and be converted
into a number of restricted shares of MPC common stock (rounded down to the nearest whole number) equal to the
number of Andeavor restricted shares held by the holder of such award, multiplied by the exchange ratio. Following
the effective time of the first merger, each such restricted share will continue to be governed by the same terms and
conditions (including vesting terms) as were applicable to such Andeavor restricted share immediately prior to the
effective time of the first merger.

Other Company Awards

At the effective time of the first merger, each outstanding right of any kind, contingent or accrued, to acquire or
receive shares of Andeavor common stock or benefits measured by the value of shares of Andeavor common stock,
and each award of any kind consisting of shares of Andeavor common stock that may be held, awarded, outstanding,
payable or reserved for issuance under the stock plans and any other Andeavor benefit plans other than Andeavor
options, Andeavor RSUs, Andeavor director RSUs, Andeavor PSAs, Andeavor MSUs, and Andeavor restricted
shares, which are referred to collectively as the Andeavor other awards, will, automatically and without any action on
the part of the holder thereof, cease to represent an award denominated in Andeavor common stock and be converted
into the right to acquire or receive benefits measured by the value of (as the case may be) the number of shares of
MPC common stock (rounded down to the nearest whole number) equal to the product of the number of shares of
Andeavor common stock subject to such Andeavor other award immediately prior to the effective time of the first
merger multiplied by the exchange ratio. Following the effective time of the first merger, each such award will
continue to be governed by the same terms and conditions as were applicable to such Andeavor other award
immediately prior to the effective time of the first merger.

For more information regarding the treatment of Andeavor equity awards, see the section entitled �The Merger
Agreement�Treatment of Andeavor Equity Awards in the Merger� beginning on page 156.

Q: How do the boards of directors of MPC and Andeavor recommend that I vote?
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A: MPC. The MPC board recommends that MPC stockholders vote �FOR� the approval of the MPC issuance
proposal, �FOR� the approval of the MPC authorized stock COI amendment proposal, �FOR� the approval of the
MPC board size COI amendment proposal and �FOR� the approval of the MPC adjournment proposal. For more
information regarding how the MPC board recommends that MPC stockholders vote, see the section entitled �The
Merger�Recommendation of the MPC Board and Reasons for the Merger� beginning on page 89.
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Andeavor. The Andeavor board recommends that you vote �FOR� the approval of the Andeavor merger proposal, �FOR�
the approval of the Andeavor compensation proposal and �FOR� the approval of the Andeavor adjournment proposal.
For more information regarding how the Andeavor board recommends that you vote, see the section entitled �The
Merger�Recommendation of the Andeavor Board and Reasons for the Merger� beginning on page 119.

Q: What is executive officer compensation and why are Andeavor stockholders being asked to vote on it?

A: The SEC has adopted rules that require Andeavor to seek a non-binding, advisory vote on the compensation
payments that will or may be made to Andeavor�s named executive officers in connection with the merger.
Andeavor urges its stockholders to read the section entitled �The Merger�Interests of Andeavor Directors and
Executive Officers in the Merger� beginning on page 146.

Q: How will MPC fund the cash portion of the per share merger consideration?

A: MPC intends to fund the cash portion of the per share merger consideration using a combination of cash on hand
and borrowings under MPC�s existing credit facilities, trade accounts receivable facility or commercial paper
program.

Q: Who is entitled to vote at the special meeting?

A: MPC special meeting. The MPC board has fixed August 1, 2018 as the record date for the MPC special meeting.
All holders of record of shares of MPC common stock as of the close of business on the record date are entitled to
receive notice of, and to vote at, the MPC special meeting, provided that those shares remain outstanding on the
date of the MPC special meeting. Physical attendance at the MPC special meeting is not required to vote. See the
section entitled �Questions and Answers About the Merger and the Special Meetings�How can I vote my shares
without attending the special meeting?� beginning on page 12 for instructions on how to vote your shares without
attending the MPC special meeting.

Andeavor special meeting. The Andeavor board has fixed August 1, 2018 as the record date for the Andeavor special
meeting. All holders of record of shares of Andeavor common stock as of the close of business on the record date are
entitled to receive notice of, and to vote at, the Andeavor special meeting, provided that those shares remain
outstanding on the date of the Andeavor special meeting. Physical attendance at the Andeavor special meeting is not
required to vote. See the section entitled �Questions and Answers About the Merger and the Special Meetings�How can
I vote my shares without attending the special meeting?� beginning on page 12 for instructions on how to vote your
shares without attending the Andeavor special meeting.

Q: What if my shares are held in the Andeavor 401(k) Plan?

A:

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 33



Participants holding shares of Andeavor common stock in the Andeavor 401(k) Plan may not vote such shares in
person at the Andeavor special meeting. Participants in the Andeavor 401(k) Plan may instruct Fidelity
Management Trust Company, as trustee for such plan, how to vote all shares of Andeavor common stock
allocated to their accounts by following the instructions on the enclosed instruction card. If a participant in the
Andeavor 401(k) Plan does not instruct Fidelity Management Trust Company how to vote, the shares of
Andeavor common stock allocated to such participant�s accounts will not be voted.

Q: What is a proxy?

A: A proxy is a legal designation of another person to vote the stock you own.
MPC stockholders. If you are a stockholder of record of MPC common stock as of the close of business on the record
date, and you vote via the Internet, by telephone or by signing, dating and returning your proxy card in the enclosed
postage-paid envelope, you designate three of MPC�s officers as your proxies at the MPC special meeting, each with
full power to act without the other and with full power of substitution. These three officers are Gary R. Heminger,
Donald C. Templin and Timothy T. Griffith.
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Andeavor stockholders. If you are a stockholder of record of Andeavor common stock as of the close of business on
the record date, and you vote via the Internet, by telephone or by signing, dating and returning your proxy card in the
enclosed postage-paid envelope, you designate two of Andeavor�s officers as your proxies at the Andeavor special
meeting, each with full power to act without the other and with full power of substitution. These two officers are
Dathan C. Voelter and Elisa D. Watts.

Q: How many votes do I have?

A: MPC stockholders. Each MPC stockholder of record is entitled to one vote for each share of MPC common stock
held of record by him or her as of the close of business on the record date.

Andeavor stockholders. Each Andeavor stockholder of record is entitled to one vote for each share of Andeavor
common stock held of record by him or her as of the close of business on the record date.

Q: What constitutes a quorum for the special meeting?

A: A quorum is the minimum number of stockholders necessary to hold a valid meeting.
Quorum for MPC special meeting. A quorum will exist at the MPC special meeting with respect to each matter to be
considered at the MPC special meeting if the holders of a majority of shares of MPC common stock outstanding and
entitled to vote as of the close of business on the record date are present in person or represented by proxy at the MPC
special meeting. Shares of MPC common stock held in street name will be counted as present for the purpose of
determining the existence of a quorum at the MPC special meeting so long as a stockholder has given the bank, broker
or other nominee voting instructions on at least one of the proposals brought before the MPC special meeting. The
proposals for consideration at the MPC special meeting are considered �non-routine� matters under NYSE Rule 452,
and, therefore, no broker non-votes can occur at the meeting. A stockholder�s shares will not be counted as present for
the purpose of determining the existence of a quorum if no instructions have been provided on how to vote on any
such proposals.

Quorum for Andeavor special meeting. A quorum will exist at the Andeavor special meeting with respect to the
matters to be considered at the Andeavor special meeting if the holders of a majority of shares of Andeavor common
stock issued and outstanding and entitled to vote as of the close of business on the record date are present in person or
represented by proxy at the Andeavor special meeting. Shares of Andeavor common stock held in street name will be
counted as present for the purpose of determining the existence of a quorum at the Andeavor special meeting so long
as a stockholder has given the broker or other nominee voting instructions on at least one of the proposals brought
before the Andeavor special meeting. The proposals for consideration at the Andeavor special meeting are considered
�non-routine� matters under NYSE Rule 452, and, therefore, no broker non-votes can occur at the meeting. A
stockholder�s shares will not be counted as present for the purpose of determining the existence of a quorum if no
instructions have been provided on how to vote on any such proposals.

Q: What will happen to Andeavor as a result of the merger?
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A: If the first merger is completed, Merger Sub 1 will merge with and into Andeavor. As a result of the first merger,
the separate corporate existence of Merger Sub 1 will cease, and Andeavor will continue as the surviving
corporation and as a wholly owned subsidiary of MPC, which is referred to as the surviving corporation.

Immediately following the completion of the first merger, the surviving corporation will merge with and into Merger
Sub 2, which is referred to as the second merger. The first merger and the second merger are referred to together in
this joint proxy statement/prospectus as the merger. Upon completion of the second merger, the separate corporate
existence of Andeavor will cease as a result and Merger Sub 2 will continue as the surviving company and a wholly
owned subsidiary of MPC, which is referred to as the surviving company.
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Andeavor stockholders become entitled to receive the per share merger consideration at the effective time of the first
merger, on the terms and subject to the conditions set forth in the merger agreement.

Q: I own shares of Andeavor common stock. What will happen to those shares as a result of the merger?

A: If the merger is completed, your shares of Andeavor common stock will be cancelled and thereafter represent
only the right to receive the applicable per share merger consideration. See the section entitled �The Merger
Agreement�Merger Consideration� beginning on page 155.

Q: I own shares of Andeavor common stock. How do I make an election to receive cash consideration or stock
consideration for my shares of Andeavor common stock?

A: Prior to the closing of the merger, the exchange agent will provide a form of election and appropriate transmittal
materials to holders of record of shares of Andeavor common stock advising such holders of the procedure for
exercising their right to make an election. If you hold shares of Andeavor common stock in street name, you will
need to follow the procedures established by your bank, broker or other nominee in order to make an election.

Q: I own shares of Andeavor common stock. What is the deadline for submitting an election?

A: To be effective, a form of election must be properly completed, signed and submitted to the exchange agent by
the election deadline, which is defined in the section entitled �The Merger Agreement�Election and Exchange
Procedures� beginning on page 158. Unless otherwise publicly announced by MPC with the consent of Andeavor,
the �election deadline� will be 5:00 p.m. Eastern Time on the business day that is two trading days prior to the
closing date for the first merger or such other date and time as MPC may publicly announce with the consent of
Andeavor. Andeavor stockholders are urged to promptly submit their properly completed and signed forms of
election, together with the necessary transmittal materials, and not wait until the election deadline.

Q: I own shares of Andeavor common stock. How can I change my election?

A: You can revoke your election before the election deadline by written notice that is sent to and received by the
exchange agent prior to the election deadline.

Q: I own shares of Andeavor common stock. What happens if I don�t make an election?

A: A holder of shares of Andeavor common stock who makes no election or an untimely election, or is otherwise
deemed not to have submitted an effective form of election, or who has validly revoked his or her merger
consideration election but has not properly submitted a new duly completed form of election, will be deemed to
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have made a stock election.

Q: I own shares of Andeavor common stock. Can I sell my shares of Andeavor common stock after I make my
election to receive cash or stock?

A: No. After an Andeavor stockholder has submitted a form of election, under the terms of the election, he or she
will not be able to sell any shares of Andeavor common stock covered by his or her form of election, regardless
of whether those shares of Andeavor common stock are held in certificated or book-entry form, unless he or she
revokes his or her election before the deadline by written notice received by the exchange agent prior to the
election deadline. While the parties have agreed to establish an election deadline that is a relatively short time
before the anticipated completion date of the first merger, there can be no assurance that unforeseen
circumstances will not cause the completion of the first merger to be delayed after the deadline has been
established.
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Q: Where will the MPC common stock that Andeavor stockholders receive in the merger be publicly traded?

A: Assuming the merger is completed, the shares of MPC common stock issued in connection with the merger will
be listed and traded on the NYSE.

Q: What happens if the merger is not completed?

A: If the merger agreement is not adopted by Andeavor stockholders or if the issuance of shares of MPC common
stock in connection with the merger is not approved by MPC stockholders or if the merger is not completed for
any other reason, Andeavor stockholders will not receive any stock consideration, cash consideration or other
consideration in connection with the merger, and their shares of Andeavor common stock will remain
outstanding. Andeavor will remain an independent public company and its common stock will continue to be
listed and traded on the NYSE. Additionally, if the merger agreement is not adopted by Andeavor stockholders or
if the merger is not completed for any other reason, MPC will not issue shares of MPC common stock to
Andeavor stockholders, regardless of whether the MPC issuance proposal is approved, and will not amend the
MPC certificate of incorporation to increase the number of authorized shares of MPC common stock or increase
the authorized number of directors on the MPC board, regardless of whether the MPC authorized stock COI
amendment proposal or MPC board size COI amendment proposal is approved. If the merger agreement is
terminated under specified circumstances, either Andeavor or MPC (depending on the circumstances) may be
required to pay the other party a termination fee, reverse termination fee or other termination-related payment.
See �The Merger Agreement�Termination� beginning on page 181 for a more detailed discussion of the termination
fees.

Q: How can I vote my shares in person at the special meeting?

A: MPC. Shares of MPC common stock held directly in your name as the stockholder of record of shares of such
MPC common stock as of the close of business on August 1, 2018, the record date, may be voted in person at the
MPC special meeting. If you choose to attend the MPC special meeting, you will need to bring valid,
government-issued photo identification. If you are a beneficial owner of MPC common stock but not the
stockholder of record of such shares of MPC common stock, you will also need proof of stock ownership to be
admitted to the MPC special meeting. A recent brokerage statement or a letter from a bank or broker are
examples of proof of ownership. Please note that if your shares are held in �street name� by a bank, broker or other
nominee and you wish to vote at the MPC special meeting, you will not be permitted to vote in person unless you
first obtain a legal proxy issued in your name from the record owner and present it to the inspector of election
with your ballot at the MPC special meeting. To request a legal proxy, please contact your bank, broker or other
nominee holder of record. It is suggested you do so in a timely manner to ensure receipt of your legal proxy prior
to the MPC special meeting.

Failure to bring the appropriate documentation may delay your entry into or prevent you from attending the MPC
special meeting. The doors to the meeting room will be closed promptly at the start of the MPC special meeting, and
stockholders will not be permitted to enter after that time.

Andeavor. Shares of Andeavor common stock held directly in your name as the stockholder of record as of the close
of business on August 1, 2018, the record date, may be voted in person at the Andeavor special meeting. If you choose
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to attend the Andeavor special meeting, you will need to bring valid, government-issued photo identification. If you
are a beneficial owner of Andeavor common stock but not the stockholder of record of such shares of Andeavor
common stock, you will also need proof of stock ownership to be admitted to the Andeavor special meeting. A recent
brokerage statement or a letter from a bank or broker are examples of proof of ownership. Please note that if your
shares are held in �street name� by a bank, broker or other nominee and you wish to vote at the Andeavor special
meeting, you will not be permitted to vote in person unless you first obtain a legal proxy issued in your name from the
record owner and present it to the inspector of election with your ballot at the Andeavor special meeting. To request a
legal proxy,
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please contact your bank, broker or other nominee holder of record. It is suggested you do so in a timely manner to
ensure receipt of your legal proxy prior to the Andeavor special meeting.

Please note that if your shares are held in the Andeavor 401(k) Plan, you may not vote in person at the Andeavor
special meeting.

Failure to bring the appropriate documentation may delay your entry into or prevent you from attending the Andeavor
special meeting. The doors to the meeting room will be closed promptly at the start of the Andeavor special meeting,
and stockholders will not be permitted to enter after that time.

Q: How can I vote my shares without attending the special meeting?

A: MPC. If you are a stockholder of record of MPC common stock as of the close of business on August 1, 2018, the
record date, you can vote by proxy via the Internet, by telephone or by mail by following the instructions
provided on the enclosed proxy card. Please note that if you are a beneficial owner, you may vote by submitting
voting instructions to your bank, broker or other nominee, or otherwise by following instructions provided by
your bank, broker or other nominee. Internet and telephone voting may be available to a beneficial owner. Please
refer to the vote instruction form provided by your bank, broker or other nominee.

Andeavor. If you are a stockholder of record of Andeavor common stock as of the close of business on August 1,
2018, the record date, you can vote by proxy via the Internet, by telephone or by mail by following the instructions
provided on the enclosed proxy card. Please note that if you are a beneficial owner, you may vote by submitting
voting instructions to your bank, broker or other nominee, or otherwise by following instructions provided by your
bank, broker or other nominee. Internet and telephone voting may be available to a beneficial owner. Please refer to
the vote instruction form provided by your bank, broker or other nominee. If your shares are held in the Andeavor
401(k) Plan, you may not vote in person at the Andeavor special meeting. Participants in the Andeavor 401(k) Plan
may instruct Fidelity Management Trust Company, as trustee for such plan, how to vote all shares of Andeavor
common stock allocated to their accounts by following the instructions on the enclosed instruction card. If a
participant in the Andeavor 401(k) Plan does not instruct Fidelity Management Trust Company how to vote, the
shares of Andeavor common stock allocated to such participant�s accounts will not be voted.

Q: What is the difference between holding shares as a stockholder of record and as a beneficial owner?

A: MPC. If your shares of MPC common stock are registered directly in your name with MPC�s transfer agent,
Computershare Investor Services, LLC, you are considered the stockholder of record with respect to those shares,
and access to proxy materials is being provided directly to you. If your shares are held by a bank, in a stock
brokerage account or other nominee, then you are considered the beneficial owner of those shares, which are
considered to be held in street name. Access to proxy materials is being provided to you by your bank, broker or
other nominee who is considered the stockholder of record with respect to those shares.

Andeavor. If your shares of Andeavor common stock are registered directly in your name with Andeavor�s transfer
agent, American Stock Transfer & Trust Company, you are considered the stockholder of record with respect to those
shares, and access to proxy materials is being provided directly to you. If your shares are held by a bank, in a stock
brokerage account or other nominee, then you are considered the beneficial owner of those shares, which are

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 41



considered to be held in street name. Access to proxy materials is being provided to you by your bank, broker or other
nominee who is considered the stockholder of record with respect to those shares. Shares of Andeavor common stock
held in the Andeavor 401(k) Plan are considered held in street name.

Q: What should I do if I receive more than one set of voting materials?

A: You may receive more than one set of voting materials relating to the MPC special meeting and/or the Andeavor
special meeting if you hold shares of both MPC and Andeavor or if you hold shares of MPC and/
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or Andeavor common stock in �street name� and also directly in your name as a stockholder of record or otherwise
or if you hold shares of MPC and/or Andeavor common stock in more than one brokerage account.

Direct holders (stockholders of record)

For shares of MPC and/or Andeavor common stock held directly, please complete, sign, date and return each proxy
card (or cast your vote via the Internet or by telephone as provided on each proxy card) or otherwise follow the voting
instructions provided in this joint proxy statement/prospectus in order to ensure that all of your shares of MPC and/or
Andeavor common stock are voted.

Shares in �street name�

For shares of MPC and/or Andeavor common stock held in �street name� through a bank, broker or other nominee, you
should follow the procedures provided by your bank, broker or other nominee to vote your shares.

Q: I hold shares of both MPC common stock and Andeavor common stock. Do I need to vote separately for
each company?

A: Yes. You will need to separately follow the applicable procedures described in this joint proxy
statement/prospectus both with respect to the voting of shares of MPC common stock and with respect to the
voting of shares of Andeavor common stock in order to effectively vote the shares of common stock you hold in
each company.

Q: If a stockholder gives a proxy, how will the shares of MPC common stock or Andeavor common stock, as
applicable, covered by the proxy be voted?

A: If you provide a proxy, regardless of whether you provide that proxy via the Internet, by telephone or by
completing and returning the applicable enclosed proxy card, the individuals named on the enclosed proxy card
will vote your shares of MPC common stock or your shares of Andeavor common stock, as applicable, in the way
that you indicate when providing your proxy in respect of the shares of common stock you hold in such company.
When completing the Internet or telephone processes or the proxy card, you may specify whether your shares of
MPC or Andeavor common stock, as applicable, should be voted for or against, or abstain from voting on, all,
some or none of the specific items of business to come before the MPC special meeting or the Andeavor special
meeting, as applicable.

Q: How will my shares of common stock be voted if I return a blank proxy?

A: MPC. If you sign, date and return your proxy and do not indicate how you want your shares of MPC common
stock to be voted, then your shares of MPC common stock will be voted �FOR� the approval of the MPC issuance
proposal, �FOR� the approval of the MPC authorized stock COI amendment proposal, �FOR� the approval of the
MPC board size COI amendment proposal and �FOR� the approval of the MPC adjournment proposal.
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Andeavor. If you sign, date and return your proxy and do not indicate how you want your shares of Andeavor
common stock to be voted, then your shares of Andeavor common stock will be voted �FOR� the approval of the
Andeavor merger proposal, �FOR� the approval of the Andeavor compensation proposal and �FOR� the approval of the
Andeavor adjournment proposal.
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Q: Can I change my vote after I have submitted my proxy?

A: MPC. Yes. If you are a stockholder of record of MPC common stock as of the close of business on the record
date, whether you vote via the Internet, by telephone or mail, you can change or revoke your proxy before it is
voted at the MPC special meeting in one of the following ways:

� submit a new proxy card bearing a later date;

� vote again via the Internet or by telephone at a later time;

� give written notice of your revocation to the MPC Corporate Secretary at the address listed for MPC in the
section entitled �Where You Can Find More Information� beginning on page 236; or

� vote in person at the MPC special meeting. Please note that your attendance at the MPC special meeting will
not alone serve to revoke your proxy.

If you are a beneficial owner of MPC common stock as of the close of business on the record date, you must follow
the instructions of your bank, broker or other nominee to revoke or change your voting instructions.

Andeavor. Yes. If you are a stockholder of record of Andeavor common stock as of the close of business on the record
date, whether you vote via the Internet, by telephone or mail, you can change or revoke your proxy before it is voted
at the Andeavor special meeting in one of the following ways:

� submit a new proxy card bearing a later date;

� vote again via the Internet or by telephone at a later time;

� give written notice of your revocation to the Andeavor Corporate Secretary at the address listed for
Andeavor in the section entitled �Where You Can Find More Information� beginning on page 236; or

� vote in person at the Andeavor special meeting. Please note that your attendance at the Andeavor special
meeting will not alone serve to revoke your proxy.

If you are a beneficial owner of Andeavor common stock as of the close of business on the record date, you must
follow the instructions of your bank, broker or other nominee to revoke or change your voting instructions.

Q: Where can I find the voting results of the special meetings?
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A: The preliminary voting results will be announced at each of the special meetings. In addition, within four
business days following certification of the final voting results, MPC and Andeavor each will be required to file
the final voting results of its special meeting with the SEC in a Current Report on Form 8-K.

Q: If I do not favor the adoption of the merger agreement as an Andeavor stockholder, what are my rights?

A: Under the DGCL, subject to the closing of the first merger, record holders of Andeavor common stock who do
not vote in favor of the Andeavor merger proposal and who otherwise properly exercise and perfect their
appraisal rights in accordance with Section 262 of the DGCL will be entitled to seek appraisal for, and obtain
payment in cash for the judicially determined fair value of, their shares of Andeavor common stock, in lieu of
receiving the merger consideration. The �fair value� could be higher or lower than, or the same as, the merger
consideration. Andeavor stockholders who wish to exercise the right to seek an appraisal of their shares must so
advise Andeavor by submitting a written demand for appraisal in the form described in this joint proxy
statement/prospectus prior to the vote on the approval of the Andeavor merger proposal at the Andeavor special
meeting and must otherwise follow the procedures prescribed by Section 262 of the DGCL. A person having a
beneficial interest in shares of Andeavor common stock held of record in the name of another person, such as
your bank, broker or other nominee, must act promptly to cause the record holder to follow the steps summarized
in this joint proxy statement/prospectus in a timely manner to perfect appraisal rights.
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The full text of Section 262 of the DGCL is attached as Annex E to this joint proxy statement/prospectus. Andeavor
stockholders are encouraged to read these provisions carefully and in their entirety. Moreover, due to the complexity
of the procedures for exercising and perfecting the right to seek appraisal, Andeavor stockholders who are considering
exercising and perfecting that right are encouraged to seek the advice of legal counsel. Failure to strictly comply with
these provisions may result in a waiver of, or the inability to exercise, appraisal rights. For more information regarding
appraisal rights, see the section entitled �Appraisal Rights of Andeavor Stockholders� beginning on page 222.

Q: Are there any risks that I should consider as an MPC stockholder in deciding how to vote?

A: Yes. You should read and carefully consider the risk factors set forth in the section entitled �Risk Factors�
beginning on page 49. You also should read and carefully consider the risk factors of MPC and Andeavor
contained in the documents that are incorporated by reference herein.

Q: Are there any risks that I should consider as an Andeavor stockholder in deciding how to vote?

A: Yes. You should read and carefully consider the risk factors set forth in the section entitled �Risk Factors�
beginning on page 49. You also should read and carefully consider the risk factors of MPC and Andeavor
contained in the documents that are incorporated by reference herein.

Q: Are any Andeavor stockholders already committed to vote in favor of the proposals?

A: Yes. On April 29, 2018, Paul L. Foster and Franklin Mountain Investments, LP entered into a voting and support
agreement with MPC, Andeavor, Merger Sub 1 and Merger Sub 2 pursuant to which they have agreed, among
other things, to vote all of the shares of Andeavor common stock beneficially owned by them (constituting
approximately 5.2% of the issued and outstanding shares of Andeavor common stock as of April 26, 2018),
excluding certain shares of Andeavor common stock that are subject to a pre-existing 10b5-1 trading plan, in
favor of the adoption of the merger agreement, on the terms and subject to the conditions set forth in the voting
and support agreement as discussed in more detail in the section entitled �Voting and Support Agreement�
beginning on page 186.

Q: What happens if I sell my shares of MPC common stock before the MPC special meeting?

A: The record date for MPC stockholders entitled to vote at the MPC special meeting is earlier than the date of the
MPC special meeting. If you transfer your shares of MPC common stock after the record date but before the
MPC special meeting, you will, unless special arrangements are made, retain your right to vote at the MPC
special meeting.

Q: What happens if I sell my shares of Andeavor common stock before the Andeavor special meeting?
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A: The record date for Andeavor stockholders entitled to vote at the Andeavor special meeting is earlier than the
date of the Andeavor special meeting. If you transfer your shares of Andeavor common stock after the record date
but before the Andeavor special meeting, you will, unless special arrangements are made, retain your right to vote
at the Andeavor special meeting but will have transferred the right to receive the per share merger consideration
in connection with the merger to the person to whom you transferred your shares of Andeavor common stock.

Q: What are the material U.S. federal income tax consequences of the merger to me?

A: It is a condition to Andeavor�s obligation to complete the merger that Andeavor receive a written opinion of its
counsel, Sullivan & Cromwell LLP (or another nationally recognized law firm selected by Andeavor), dated as of
the closing date, substantially to the effect that for U.S. federal income tax purposes, the merger
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will qualify as a �reorganization� within the meaning of Section 368(a) of the Internal Revenue Code and MPC and
Andeavor will each be a �party to the reorganization� within the meaning of Section 368(b) of the Internal Revenue
Code.

Assuming the merger qualifies as a reorganization, a stockholder of Andeavor generally will not recognize any gain or
loss upon receipt of MPC common stock in exchange for Andeavor common stock in the merger, will recognize gain
(but not loss) in an amount not to exceed any cash received as part of the cash consideration (other than cash received
in lieu of a fractional share) and will recognize gain or loss with respect to any cash received in lieu of a fractional
share of MPC common stock. The U.S. federal income tax consequences of the merger are discussed in more detail in
the section entitled �Material U.S. Federal Income Tax Consequences of the Merger� beginning on page 188. The
discussion of the material U.S. federal income tax consequences contained in this joint proxy statement/prospectus is
intended to provide only a general discussion and is not a complete analysis or description of all potential U.S. federal
income tax consequences of the merger that may vary with, or are dependent on, individual circumstances. In
addition, it does not address the effects of any foreign, state or local tax laws.

TAX MATTERS ARE COMPLICATED AND THE TAX CONSEQUENCES OF THE MERGER WILL
DEPEND ON THE FACTS OF YOUR OWN SITUATION. YOU SHOULD CONSULT YOUR OWN TAX
ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES OF THE MERGER TO YOU IN YOUR
PARTICULAR CIRCUMSTANCES.

Q: When is the merger expected to be completed?

A: Subject to the satisfaction or waiver of the closing conditions described in the section entitled �The Merger
Agreement�Conditions to the Completion of the Merger� beginning on page 179, including the adoption of the
merger agreement by Andeavor stockholders at the Andeavor special meeting and the approval of the MPC
issuance proposal by MPC stockholders at the MPC special meeting, the transaction is expected to close in the
second half of 2018. However, it is possible that factors outside the control of both companies could result in the
merger being completed at a later time, or not being completed at all.

Q: Who will solicit and pay the cost of soliciting proxies?

A: MPC. MPC has retained Innisfree M&A Incorporated, which is referred to as Innisfree, to assist in the
solicitation process. MPC will pay Innisfree a fee of approximately $25,000, as well as reasonable and
documented out-of-pocket expenses. MPC also has agreed to indemnify Innisfree against various liabilities and
expenses that relate to or arise out of its solicitation of proxies (subject to certain exceptions).

Andeavor. Andeavor has retained Innisfree to assist in the solicitation process. Andeavor will pay Innisfree a fee of
approximately $25,000, as well as reasonable and documented out-of-pocket expenses. Andeavor also has agreed to
indemnify Innisfree against various liabilities and expenses that relate to or arise out of its solicitation of proxies
(subject to certain exceptions).

Q: What are the conditions to completion of the merger?
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A: In addition to the approval of the MPC issuance proposal by MPC stockholders and the adoption of the merger
agreement by Andeavor stockholders as described above, completion of the merger is subject to the satisfaction
of a number of other conditions, including, among others: the approval to list MPC common stock issuable in
connection with the merger on the NYSE, the expiration or termination of the waiting period applicable under the
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, which is referred to as the HSR Act, as well
as satisfaction of all approvals, notices or other requirements under other antitrust laws, without the imposition of
a burdensome condition (as defined in the section entitled �The Merger Agreement�Reasonable Best Efforts;
Regulatory Filings and Other Actions�Burdensome Condition� beginning on page 175), the absence of any
governmental order or law prohibiting the
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consummation of the merger, the effectiveness of the registration statement of which this joint proxy
statement/prospectus forms a part, the accuracy of representations and warranties under the merger agreement
(subject to certain materiality qualifiers), MPC�s and Andeavor�s performance of their respective obligations under
the merger agreement in all material respects, the absence of a material adverse effect for MPC (as described in
the merger agreement), the absence of a material adverse effect for Andeavor (as described in the merger
agreement), and Andeavor having received a written opinion of Sullivan & Cromwell LLP (or another nationally
recognized law firm selected by Andeavor) substantially to the effect that the merger will qualify as a
�reorganization� within the meaning of Section 368(a) of the Internal Revenue Code and MPC and Andeavor will
each be a party to the reorganization within the meaning of Section 368(b) of the Internal Revenue Code. For a
more complete summary of the conditions that must be satisfied or waived prior to completion of the merger, see
the section entitled �The Merger Agreement�Conditions to the Completion of the Merger� beginning on page 179.

Q: I am an Andeavor stockholder. How do I exchange my shares of Andeavor common stock for the per share
merger consideration?

A: Each Andeavor stockholder must deliver, for book-entry shares of Andeavor common stock, customary evidence
of ownership of such shares as determined by the exchange agent by the election deadline, and for certificated
shares of Andeavor common stock, the certificate representing such shares (or affidavits of loss in lieu of the
certificates or an appropriate guarantee of delivery of such certificates by a financial institution, provided that the
certificates are in fact delivered to the exchange agent within two trading days after the date of execution of such
guarantee of delivery) and a letter of transmittal by the election deadline.

After receiving the proper documentation from you, following the effective time, the exchange agent will deliver to
you the cash consideration or stock consideration (plus, in the case of stock consideration, any cash in lieu of
fractional shares and any applicable dividends on MPC common stock with a record date after the merger is
completed) to which you are entitled. More information on the documentation you are required to deliver to the
exchange agent can be found in the section entitled �The Merger Agreement�Election and Exchange Procedures�
beginning on page 158.

Q: What equity stake will Andeavor stockholders hold in MPC immediately following the merger?

A: Based on the number of issued and outstanding shares of MPC common stock and Andeavor common stock as of
April 26, 2018, and the exchange ratio of 1.87 shares of MPC common stock for each share of Andeavor
common stock, with 22,885,359 shares of Andeavor common stock in the aggregate converted into the right to
receive cash consideration, holders of shares of Andeavor common stock as of immediately prior to the closing of
the merger would hold, in the aggregate, approximately 34% of the issued and outstanding shares of MPC
common stock immediately following the closing of the merger. The exact equity stake of Andeavor stockholders
in MPC immediately following the merger will depend on the number of shares of MPC common stock and
Andeavor common stock issued and outstanding immediately prior to the merger, as provided in the section
entitled �The Merger Agreement�Merger Consideration� beginning on page 155.

Q: I am an Andeavor stockholder. Will the shares of MPC common stock issued in the merger receive a
dividend?
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A: After the closing of the merger, the shares of MPC common stock issued in connection with the merger will carry
with them the right to receive the same dividends on shares of MPC common stock as all other holders of shares
of MPC common stock, for any dividend the record date for which occurs after the merger is completed.

For the past three years, MPC has paid a quarterly dividend on the MPC common stock as described in greater detail
in the section entitled �Comparative Per Share Market Price and Dividend Information�MPC
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Market Price and Dividend Information� beginning on page 44. MPC last declared a dividend on July 25, 2018, in an
amount of $0.46 per MPC share, which will be paid on September 10, 2018 to MPC stockholders of record as of the
close of business on August 16, 2018. Any future MPC dividends will remain subject to approval by the MPC board.

Q: What should I do now?

A: You should read this joint proxy statement/prospectus carefully in its entirety, including the annexes, and return
your completed, signed and dated proxy card(s) by mail in the enclosed postage-paid envelope or submit your
voting instructions via the Internet or by telephone as soon as possible so that your shares of MPC common stock
and/or Andeavor common stock will be voted in accordance with your instructions.

Q: Whom do I call if I have questions about the special meetings or the merger?

A: If you have questions about the MPC special meeting, the Andeavor special meeting or the merger, or desire
additional copies of this joint proxy statement/prospectus or additional proxies, you may contact Innisfree,
toll-free at 1-888-750-5834 or collect at 1-212-750-5833.
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SUMMARY

This summary highlights selected information included in this document and does not contain all of the information
that may be important to you. You should read this entire document and its annexes and the other documents to which
MPC and Andeavor refer before you decide how to vote with respect to the proposals to be considered and voted on at
the special meeting for your company. In addition, MPC and Andeavor incorporate by reference important business
and financial information about MPC and Andeavor into this document, as further described in the section entitled
�Where You Can Find More Information� beginning on page 236. You may obtain the information incorporated by
reference into this document without charge by following the instructions in the section entitled �Where You Can Find
More Information� beginning on page 236. Each item in this summary includes a page reference directing you to a
more complete description of that item.

Information About the Companies

Marathon Petroleum Corporation

539 South Main Street

Findlay, OH 45840

Phone: 419-422-2121

MPC was incorporated in Delaware on November 9, 2009 in connection with an internal restructuring of Marathon
Oil Corporation. Based in Findlay, Ohio, MPC is the nation�s second-largest refiner, with a crude oil refining capacity
of approximately 1.9 million barrels per calendar day in its six-refinery system. Marathon brand gasoline is sold
through approximately 5,600 independently owned retail outlets across 20 states and the District of Columbia. In
addition, Speedway LLC, an MPC subsidiary, owns and operates the nation�s second-largest convenience store chain,
with approximately 2,740 convenience stores in 22 states. Through subsidiaries, MPC owns the general partner of
MPLX LP, a midstream master limited partnership, which is referred to as MPLX. Primarily through MPLX, MPC
owns, leases or has ownership interests in approximately 10,800 miles of crude oil and light product pipelines. Also
through MPLX, MPC has ownership interests in gathering and processing facilities with approximately 5.9 billion
cubic feet per day of gathering capacity, 8.7 billion cubic feet per day of natural gas processing capacity and 610,000
barrels per day of fractionation capacity, and is one of the largest natural gas processors in the United States and the
largest processor and fractionator in the Marcellus and Utica shale regions. MPC�s fully integrated system provides
operational flexibility to move crude oil, NGLs, feedstocks and petroleum-related products efficiently through the
company�s distribution network and midstream service businesses in the Midwest, Northeast, East Coast, Southeast
and Gulf Coast regions. MPC owns 100% of the outstanding equity interests of MPLX GP LLC, the general partner of
MPLX. Additionally, as of March 31, 2018, MPC owned approximately 63.6% of the outstanding common units of
MPLX.

Andeavor

19100 Ridgewood Parkway

San Antonio, TX 78259

Phone: 210-626-6000
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Andeavor, whose legal name is Andeavor, changed its name on August 1, 2017 from Tesoro Corporation. Andeavor
was incorporated in Delaware in 1968. Headquartered in San Antonio, Texas, Andeavor is a highly integrated
marketing, logistics and refining company operating primarily in the western and mid-continent United States.
Andeavor�s marketing segment sells gasoline and diesel fuel in the western and mid-continent United States through
retail, branded and unbranded channels along with convenience store products in its retail channel. The retail and
branded businesses primarily use the ARCO®, Shell®, Mobil® and SUPERAMERICA® brands for fuel sales and
ampm®, SUPERAMERICA® and Giant® brands for convenience stores. Andeavor�s
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logistics segment includes the operations of Andeavor Logistics LP, a master limited partnership which is referred to
as Andeavor Logistics, with the exception of the wholesale fuel business acquired as part of Andeavor�s merger with
Western Refining, Inc., which is referred to as Western Refining. Andeavor Logistics owns and operates crude oil and
refined products logistics assets in the United States. Andeavor�s refining segment buys and refines crude oil and other
feedstocks into transportation fuels that it sells to a wide variety of customers. Andeavor owns 100% of the
outstanding equity interest of Tesoro Logistics GP, LLC, the general partner of Andeavor Logistics. Additionally, as
of March 31, 2018, Andeavor owned approximately 59% of the outstanding common units of Andeavor Logistics.

Mahi Inc.

c/o Marathon Petroleum Corporation

539 South Main Street

Findlay, OH 45840

Phone: 419-422-2121

Merger Sub 1, whose legal name is Mahi Inc., is a direct, wholly owned subsidiary of MPC. Upon the completion of
the first merger, Merger Sub 1 will cease to exist. Merger Sub 1 was incorporated in Delaware on April 27, 2018 for
the sole purpose of effecting the first merger.

Mahi LLC

c/o Marathon Petroleum Corporation

539 South Main Street

Findlay, OH 45840

Phone: 419-422-2121

Merger Sub 2, whose legal name is Mahi LLC, is a direct, wholly owned subsidiary of MPC. Upon the completion of
the second merger, Merger Sub 2 will survive the second merger and continue to exist as a direct, wholly owned
subsidiary of MPC. Merger Sub 2 was formed in Delaware on April 27, 2018 for the sole purpose of effecting the
second merger.

The Merger and the Merger Agreement

The terms and conditions of the merger are contained in the merger agreement, which is attached to this document as
Annex A and is incorporated by reference herein in its entirety. MPC and Andeavor encourage you to read the merger
agreement carefully, as it is the legal document that governs the merger.

The MPC board and the Andeavor board have each unanimously approved the merger agreement. The merger
agreement provides for the acquisition of Andeavor by MPC through the merger of Merger Sub 1, a wholly owned
subsidiary of MPC, with and into Andeavor, with Andeavor continuing as the surviving corporation of the first
merger. Immediately following the completion of the first merger, the surviving corporation will merge with and into
Merger Sub 2, a wholly owned subsidiary of MPC, and the separate corporate existence of Andeavor will cease, with
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Merger Sub 2 continuing as the surviving company of the second merger.

Voting and Support Agreement

On April 29, 2018, MPC, Andeavor, Merger Sub 1 and Merger Sub 2 entered into a Voting and Support Agreement,
which is referred to as the voting agreement, with Paul L. Foster and Franklin Mountain Investments, LP, which are
referred to collectively as the stockholder. Based on information provided by the stockholder to
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MPC and Andeavor as of the date of the voting agreement, the stockholder beneficially owned in the aggregate
7,841,425 shares of Andeavor common stock (representing approximately 5.2% of the outstanding shares of Andeavor
common stock as of April 26, 2018, 6,489,218 shares of which were beneficially owned by Franklin Mountain
Investments, LP (Mr. Foster is the sole member and president of Franklin Mountain G.P., LLC, the general partner of
Franklin Mountain Investments, LP, and as such, may be deemed to have voting and dispositive power over the shares
owned by Franklin Mountain Investments, LP)). The stockholder has agreed, on the terms and subject to the
conditions set forth in the voting agreement and excluding certain shares of Andeavor common stock that are subject
to a pre-existing 10b5-1 trading plan, to vote its shares of Andeavor common stock in favor of the adoption of the
merger agreement and the approval of the transactions contemplated thereby, including the merger, and other related
matters, and to vote against, among other things, any proposal relating to a competing transaction involving Andeavor.
The voting agreement will terminate on the earliest to occur of (i) the effective time of the first merger, (ii) the
termination of the merger agreement and (iii) the occurrence of an adverse company recommendation change (as
defined in the merger agreement). A copy of the voting agreement is attached to this joint proxy statement/prospectus
as Annex B and is incorporated by reference herein in their entirety.

Recommendation of the MPC Board

The MPC board recommends that you vote �FOR� the MPC issuance proposal, �FOR� the MPC authorized stock COI
amendment proposal, �FOR� the MPC board size COI amendment proposal and �FOR� the MPC adjournment proposal.

Recommendation of the Andeavor Board

The Andeavor board recommends that you vote �FOR� the Andeavor merger proposal, �FOR� the Andeavor
compensation proposal and �FOR� the Andeavor adjournment proposal.

Opinions of Financial Advisors

Opinion of Barclays, MPC�s financial advisor

MPC retained Barclays Capital Inc., which is referred to as Barclays, as its financial advisor in connection with a
potential strategic transaction with Andeavor. On April 29, 2018, Barclays rendered to the MPC board its oral opinion,
which was subsequently confirmed by delivery of a written opinion dated April 29, 2018, that, as of such date and
based upon and subject to the assumptions, limitations, qualifications and other matters set forth in its written opinion,
a copy of which is attached hereto as Annex C, the aggregate stock consideration together with the aggregate cash
consideration, which is referred to as the aggregate merger consideration, to be paid by MPC is fair, from a financial
point of view, to MPC.

The full text of Barclays� written opinion, dated as of April 29, 2018, is attached to this joint proxy
statement/prospectus as Annex C, and is hereby incorporated by reference herein in its entirety. Barclays� written
opinion sets forth, among other things, the assumptions made, procedures followed, factors considered and limitations
upon the review undertaken by Barclays in rendering its opinion. You are encouraged to read the opinion carefully in
its entirety. The summary of Barclays� opinion set forth in this joint proxy statement/prospectus is qualified in its
entirety by reference to the full text of the opinion. Barclays� opinion is addressed to the MPC board, addresses only
the fairness, from a financial point of view, to MPC of the aggregate merger consideration to be paid by MPC and is
not intended to be, and does not constitute, a recommendation to any MPC stockholder as to how such stockholder
should vote with respect to the merger or any other matter.
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For more information, see the section entitled �The Merger�Opinion of Barclays, MPC�s Financial Advisor� beginning on
page 93 and Annex C.
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Opinion of Goldman Sachs, Andeavor�s financial advisor

Goldman Sachs delivered its opinion to the Andeavor board that, as of April 29, 2018 and based upon and subject to
the factors and assumptions set forth therein, the exchange ratio together with the cash consideration, which is subject
to proration and certain other procedures and limitations contained in the merger agreement, as to which procedures
and limitations Goldman Sachs expressed no opinion, which are collectively referred to as the aggregate
consideration, to be paid to the holders (other than MPC and its affiliates) of the outstanding shares of Andeavor
common stock pursuant to the merger agreement was fair from a financial point of view to such holders.

The full text of the written opinion of Goldman Sachs, dated April 29, 2018, which sets forth assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection with the opinion, is
attached as Annex D. Goldman Sachs provided advisory services and its opinion for the information and assistance of
the Andeavor board in connection with its consideration of the merger. The Goldman Sachs opinion is not a
recommendation as to how any Andeavor stockholder should vote with respect to the merger or any other matter.
Pursuant to an engagement letter between Andeavor and Goldman Sachs, Andeavor has agreed to pay Goldman Sachs
a transaction fee of $45 million, all of which is contingent upon consummation of the merger.

For more information, see the section entitled �The Merger�Opinion of Goldman Sachs, Andeavor�s Financial Advisor�
beginning on page 124 and Annex D.

Special Meeting of MPC Stockholders

The MPC special meeting will be held on September 24, 2018, at 10:00 AM, Eastern Time, in the Auditorium of
Marathon Petroleum Corporation at 539 South Main Street, Findlay, Ohio 45840. The purpose of the MPC special
meeting is to consider and vote on the MPC issuance proposal, the MPC authorized stock COI amendment proposal,
the MPC board size COI amendment proposal and, if necessary, the MPC adjournment proposal.

Approval of the MPC issuance proposal is a condition to the obligations of MPC and Andeavor to complete the
merger. The obligations of MPC and Andeavor to complete the merger are not conditioned upon approval by the MPC
stockholders of the MPC authorized stock COI amendment proposal, the MPC board size COI amendment or the
MPC adjournment proposal.

Only holders of record of issued and outstanding shares of MPC common stock as of the close of business on
August 1, 2018, the record date for the MPC special meeting, are entitled to notice of, and to vote at, the MPC special
meeting or any adjournment or postponement of the MPC special meeting. You may cast one vote for each share of
MPC common stock that you owned as of the close of business on that record date.

A quorum of stockholders is necessary to hold a valid meeting. A quorum will exist at the MPC special meeting with
respect to each matter to be considered at the MPC special meeting if the holders of a majority of shares of MPC
common stock outstanding and entitled to vote on the record date are present in person or represented by proxy at the
MPC special meeting. All shares represented by proxy are counted as present for purposes of establishing a quorum,
including abstentions. Shares of MPC common stock held in street name will be counted as present for the purpose of
determining the existence of a quorum at the MPC special meeting so long as a stockholder has given the bank, broker
or other nominee voting instructions on at least one of the proposals brought before the MPC special meeting. The
proposals for consideration at the MPC special meeting are considered �non-routine� matters under NYSE Rule 452,
and, therefore, no broker non-votes can occur at the meeting. A stockholder�s shares will not be counted as present for
the purpose of determining the existence of a quorum if no instructions have been provided on how to vote on any
such proposals.
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Approval of the MPC issuance proposal requires the affirmative vote of a majority of votes cast by MPC stockholders
present in person or by proxy at the MPC special meeting and entitled to vote on the proposal. Under the NYSE rules,
abstentions will have the same effect as a vote �AGAINST� the proposal.

Approval of the MPC authorized stock COI amendment proposal requires the affirmative vote of a majority of the
shares of MPC common stock outstanding as of the close of business on the record date and entitled to vote on the
proposal. Abstentions will have the same effect as a vote �AGAINST� the proposal.

Approval of the MPC board size COI amendment proposal requires the affirmative vote of at least 80% of the shares
of MPC common stock outstanding as of the close of business on the record date and entitled to vote on the proposal.
Abstentions will have the same effect as a vote �AGAINST� the proposal.

Approval of the MPC adjournment proposal requires the affirmative vote of a majority of shares held by MPC
stockholders present in person or by proxy at the MPC special meeting and entitled to vote on the proposal.
Abstentions will have the same effect as a vote �AGAINST� the proposal.

Under the NYSE rules, brokers who hold shares in street name for a beneficial owner of those shares typically have
the authority to vote in their discretion on �routine� proposals when they have not received instructions from beneficial
owners. However, brokers are not allowed to exercise their voting discretion with respect to the approval of matters
that the NYSE rules determine to be �non-routine.� With respect to non-routine matters a broker does not have
discretionary authority to vote in the absence of instructions and will not vote on proposals if the broker has not
received instructions from the beneficial owners on how to vote on the proposals. Under the NYSE rules, brokers are
not permitted to vote on any of the matters to be considered at the MPC special meeting. As a result, your shares will
not be voted on any matter unless you affirmatively instruct your bank, broker or nominee how to vote your shares in
one of the ways indicated by your bank, broker or other nominee.

Special Meeting of Andeavor Stockholders

The Andeavor special meeting will be held on September 24, 2018 at 9:00 AM Central Time at JW Marriott San
Antonio, 23808 Resort Parkway, San Antonio, Texas 78261. The purpose of the Andeavor special meeting is to
consider and vote on the Andeavor merger proposal, the Andeavor compensation proposal and, if necessary, the
Andeavor adjournment proposal.

Approval of the Andeavor merger proposal is a condition to the obligations of MPC and Andeavor to complete the
merger. The obligations of MPC and Andeavor to complete the merger are not conditioned upon approval by the
Andeavor stockholders of the Andeavor compensation proposal or the Andeavor adjournment proposal.

Only holders of record of issued and outstanding shares of Andeavor common stock as of the close of business on
August 1, 2018, the record date for the Andeavor special meeting, are entitled to notice of, and to vote at, the
Andeavor special meeting or any adjournment or postponement of the Andeavor special meeting. You may cast one
vote for each share of Andeavor common stock that you owned as of the close of business on that record date.

A quorum of Andeavor stockholders is necessary to hold a valid meeting. A quorum will exist at the Andeavor special
meeting with respect to each matter to be considered at the Andeavor special meeting if the holders of a majority of
shares of Andeavor common stock issued and outstanding and entitled to vote on the record date are present in person
or represented by proxy at the Andeavor special meeting. All shares represented by proxy are counted as present for
purposes of establishing a quorum, including abstentions. Shares of Andeavor common stock held in street name will
be counted as present for the purpose of determining the
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existence of a quorum at the Andeavor special meeting so long as a stockholder has given the broker or other nominee
voting instructions on at least one of the proposals brought before the Andeavor special meeting. The proposals for
consideration at the Andeavor special meeting are considered �non-routine� matters under NYSE Rule 452, and,
therefore, no broker non-votes can occur at the meeting. A stockholder�s shares will not be counted as present for the
purpose of determining the existence of a quorum if no instructions have been provided on how to vote on any such
proposals.

Approval of the Andeavor merger proposal requires the affirmative vote of a majority of the shares of Andeavor
common stock outstanding as of the close of business on the record date and entitled to vote on the proposal.
Abstentions will have the same effect as a vote �AGAINST� the proposal.

Approval of the Andeavor compensation proposal requires the affirmative vote of a majority of the shares of
Andeavor common stock present in person or by proxy at the Andeavor special meeting and entitled to vote on the
proposal. Abstentions will have the same effect as a vote �AGAINST� the proposal.

Approval of the Andeavor adjournment proposal requires the affirmative vote of a majority of the shares of Andeavor
common stock present in person or by proxy at the Andeavor special meeting and entitled to vote on the proposal.
Abstentions will have the same effect as a vote �AGAINST� the proposal.

Under the NYSE rules, brokers who hold shares in street name for a beneficial owner of those shares typically have
the authority to vote in their discretion on �routine� proposals when they have not received instructions from beneficial
owners. However, brokers are not allowed to exercise their voting discretion with respect to the approval of matters
that the NYSE rules determine to be �non-routine.� With respect to non-routine matters a broker does not have
discretionary authority to vote in the absence of instructions and will not vote on proposals if the broker has not
received instructions from the beneficial owners on how to vote on the proposals. Under the NYSE rules, brokers are
not permitted to vote on any of the matters to be considered at the Andeavor special meeting. As a result, your shares
will not be voted on any matter unless you affirmatively instruct your bank, broker or nominee how to vote your
shares in one of the ways indicated by your bank, broker or other nominee.

Directors of MPC Following the Merger

If the MPC board size COI amendment proposal is approved by MPC stockholders, following the merger, the MPC
board will be comprised of up to 14 directors. Pursuant to the terms of the merger agreement, MPC will use its
reasonable best efforts promptly after the effective time to cause the MPC board to be comprised of:

� ten directors selected by MPC, who initially will be Gary R. Heminger, Abdulaziz F. Alkhayyal, Evan Bayh,
Charles E. Bunch, Steven A. Davis, Donna A. James, James E. Rohr, Frank M. Semple, J. Michael Stice and
John P. Surma; and

� four current members of the Andeavor board who will be identified by Andeavor prior to the closing date of
the merger.

Should the MPC board size COI amendment proposal not be approved, two directors of MPC�s current board will
resign in order to appoint the four Andeavor appointees.

Interests of Andeavor Directors and Executive Officers in the Merger
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Andeavor�s directors and executive officers have interests in the merger that may be different from, or in addition to,
the interests of Andeavor stockholders generally. These interests include, but are not limited to the treatment in the
merger of Andeavor options, Andeavor RSUs, Andeavor PSAs, Andeavor MSUs, Andeavor
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restricted shares and Andeavor other awards held by Andeavor executive officers and directors, including the vesting
of awards upon a qualifying termination of employment during a two-year period following the closing of the merger,
the payment of 2018 annual cash performance bonuses, and enhanced severance upon a qualifying termination of
employment during a two-year period following the closing of the merger under the Andeavor Executive Severance
and Change in Control Plan, referred to as the Executive CIC Plan, or, for Mr. Goff, under his letter agreement.

The members of the Andeavor board were aware of and considered these interests, among other matters, in evaluating
and negotiating the merger agreement and approving the merger and in determining to recommend to Andeavor
stockholders that they adopt the merger agreement.

These interests are described in more detail in the section entitled �The Merger�Interests of Andeavor Directors and
Executive Officers in the Merger� beginning on page 146.

Conditions to the Completion of the Merger

Under the merger agreement, the respective obligations of MPC, Andeavor, Merger Sub 1 and Merger Sub 2 to
complete the merger are subject to the satisfaction or waiver at or prior to the effective time of the first merger of the
following conditions:

� MPC Stockholder Approval. The MPC issuance proposal must have been approved by the affirmative vote
of a majority of votes cast by MPC stockholders present in person or by proxy at the MPC special meeting
and entitled to vote on the proposal.

� Andeavor Stockholder Approval. The Andeavor merger proposal must have been duly adopted by holders of
a majority of the outstanding shares of Andeavor common stock entitled to vote thereon at the Andeavor
special meeting.

� NYSE Listing. The shares of MPC common stock issuable to Andeavor stockholders pursuant to the merger
agreement must have been authorized for listing on the NYSE upon the official notice of issuance.

� Regulatory Consents. The waiting period under the HSR Act applicable to the completion of the merger and
the other transactions contemplated by the merger agreement must have expired or been terminated, as well
as satisfaction of all approvals, notices or other requirements under other antitrust laws, without the
imposition of or requirement to agree to, any terms, conditions, liabilities, obligations or commitments that,
individually or in the aggregate, constitute a burdensome condition, as defined in the section entitled �The
Merger Agreement�Reasonable Best Efforts; Regulatory Filings and Other Actions�Burdensome Condition�
beginning on page 175 and in the merger agreement.

� Litigation. There must not have been enacted, issued, promulgated, enforced or entered by a court or other
governmental entity of competent jurisdiction any applicable law that is in effect and restrains, enjoins or
otherwise prohibits completion of the merger or the other transactions contemplated by the merger
agreement.
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� Effectiveness of the Registration Statement. The registration statement of which this joint proxy
statement/prospectus forms a part must have become effective under the Securities Act and must not be the
subject of any stop order issued by the SEC or any pending proceedings initiated by the SEC seeking such a
stop order.

Under the merger agreement, the obligations of MPC, Merger Sub 1 and Merger Sub 2 to complete the merger are
subject to the satisfaction or waiver of the following additional conditions:

� certain representations and warranties of Andeavor regarding aspects of its capitalization and the
capitalization of Andeavor Logistics must be true and correct as of the date of the merger agreement
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and as of the closing as though made on and as of such date and time (except to the extent that any such
representation and warranty expressly speaks as of another date, in which case such representation and
warranty will only be required to be so true and correct as of such other date), except for such inaccuracies as
would not in the aggregate be material in amount or effect;

� the representations and warranties of Andeavor regarding the absence of any material adverse effect on
Andeavor and its subsidiaries must be true and correct as of the date of the merger agreement and as of the
closing as though made on and as of such date and time;

� certain representations and warranties of Andeavor regarding due organization and validity of existence;
corporate authority; approval and fairness; non-contravention with respect to the organizational documents
of Andeavor or its subsidiaries; takeover statutes; and broker�s and finder�s fees must be true and correct in all
material respects as of the date of the merger agreement and as of the closing as though made on and as of
such date and time (except to the extent that any such representation and warranty expressly speaks as of
another date, in which case such representation and warranty will only be required to be so true and correct
as of such other date);

� the other representations and warranties of Andeavor must be true and correct, without regard to materiality,
Andeavor material adverse effect (as defined in the merger agreement), or similar qualifiers, as of the date of
the merger agreement and as of the closing as though made on and as of such date and time (except to the
extent that any such representation and warranty expressly speaks as of another date, in which case such
representation and warranty will only be required to be so true and correct as of such other date), other than
for such failures to be so true and correct that, individually or in the aggregate, have not had and would not
reasonably be expected to have an Andeavor material adverse effect;

� Andeavor must have performed and complied with in all material respects all of its obligations under the
merger agreement required to be performed or complied with at or prior to the closing; and

� MPC must have received a certificate signed by an executive officer of Andeavor to the effect that the
foregoing closing conditions have been satisfied.

Under the merger agreement, the obligation of Andeavor to complete the merger is subject to the satisfaction or
waiver of the following additional conditions:

� certain representations and warranties of MPC, Merger Sub 1 and Merger Sub 2 regarding due organization
and validity of existence; capital structure; corporate authority; approval and fairness; non-contravention
with respect to the organizational documents of MPC or its subsidiaries; and broker�s and finder�s fees must
be true and correct in all material respects as of the date of the merger agreement and as of the closing as
though made on and as of such date and time (except to the extent that any such representation and warranty
expressly speaks as of another date, in which case such representation and warranty will only be required to
be so true and correct as of such other date);

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 68



� the representations and warranties of MPC, Merger Sub 1 and Merger Sub 2 regarding the absence of any
material adverse effect on MPC and its subsidiaries must be true and correct as of the date of the merger
agreement and as of the closing as though made on and as of such date and time;

� the other representations and warranties of MPC, Merger Sub 1 and Merger Sub 2 must be true and correct
without regard to materiality, MPC material adverse effect, or similar qualifiers, as of the date of the merger
agreement and as of the closing as though made on and as of such date and time (except to the extent that
any such representation and warranty expressly speaks as of another date, in which case such representation
and warranty will only be required to be so true and correct as of such other date), other than for such
failures to be so true and correct that, individually or in the aggregate, have not had and would not be
reasonably be expected to have an MPC material adverse effect;
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� MPC, Merger Sub 1 and Merger Sub 2 must have performed and complied with in all material respects all of
their respective obligations under the merger agreement required to be performed or complied with by them
at or prior to the closing;

� Andeavor must have received a certificate signed by an executive officer of MPC on behalf of MPC, Merger
Sub 1, and Merger Sub 2 to the effect that the foregoing closing conditions have been satisfied; and

� Andeavor must have received a written opinion from Sullivan & Cromwell LLP (or another nationally
recognized law firm selected by Andeavor) substantially to the effect that (i) for U.S. federal income tax
purposes, the merger will be treated as a �reorganization� within the meaning of Section 368(a) of the Internal
Revenue Code and (ii) MPC and Andeavor will each be a �party to the reorganization� within the meaning of
Section 368(b) of the Internal Revenue Code.

Non-Solicitation by MPC or Andeavor

As more fully described in the section entitled �The Merger Agreement�Non-Solicitation of Acquisition Proposals;
Changes of Recommendation� beginning on page 168 and in the merger agreement, and subject to the exceptions
described below and in the merger agreement, each of MPC and Andeavor has agreed not to, and to cause their
respective representatives not to, among other things, (i) initiate, solicit or knowingly encourage or facilitate the
making of any proposal or offer that constitutes, or would reasonably be expected to lead to, an acquisition proposal
(as such term is defined in the section entitled �The Merger Agreement�Non-Solicitation of Acquisition Proposals;
Changes of Recommendation� beginning on page 168 and in the merger agreement; (ii) participate in any discussions
or negotiations relating to, or that would reasonably be expected to lead to, an acquisition proposal, with any third
party that is reasonably likely to be considering or seeking to make, or has made since April 29, 2017, an acquisition
proposal; (iii) make available to any third party that is reasonably likely to be considering or seeking to make, or has
made since April 29, 2017, an acquisition proposal, any non-public information or data relating to, or that would
reasonably be expected to lead to, an acquisition proposal; or (iv)  enter into any contract relating to, or that would
reasonably be expected to lead to, an acquisition proposal.

Changes of Recommendation

MPC Restrictions on Changes of Recommendation

Subject to certain exceptions described below, the MPC board (and each committee thereof) may not:

� fail to include in this joint proxy statement/prospectus its recommendation that MPC stockholders approve
the MPC issuance proposal;

� withhold or withdraw, or directly or indirectly qualify or modify in a manner that is adverse to Andeavor, its
recommendation that MPC stockholders approve the share issuance proposal, or its approval of the merger
agreement or the merger, or publicly propose to do so;

�
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make any public recommendation in connection with a tender offer or exchange offer other than a
recommendation against such offer or a �stop, look and listen� communication of the type contemplated by
Rule 14d-9(f) under the Exchange Act or fail to recommend against acceptance of such tender or exchange
offer by close of business on the earlier of the 10th business day after the commencement of such offer and
the second business day prior to the MPC special meeting;

� adopt, approve, recommend to its stockholders, endorse or otherwise declare advisable any acquisition
proposal for MPC, or resolve, agree or publicly propose to do so, except as set forth below; or

� except with respect to tender and exchange offers (discussed above), fail to publicly reaffirm its
recommendation that MPC stockholders approve the MPC issuance proposal within three business
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days following receipt of a written notice from Andeavor requesting such reaffirmation delivered after an
acquisition proposal for MPC has become publicly known (or if earlier, by the date that is two business days
prior to the MPC special meeting).

The taking of any of the actions described in any of the five bullets above is referred to in this joint proxy
statement/prospectus as an adverse MPC recommendation change.

Andeavor Restrictions on Changes of Recommendation

Similarly, and subject to certain exceptions described below, the Andeavor board (and each committee thereof) may
not:

� fail to include in this joint proxy statement/prospectus its recommendation that Andeavor stockholders
approve the Andeavor merger proposal;

� withhold or withdraw, or directly or indirectly qualify or modify in a manner that is adverse to MPC, Merger
Sub 1 or Merger Sub 2 its recommendation that Andeavor stockholders approve the Andeavor merger
proposal, or its approval of the merger agreement or the merger, or publicly propose to do so;

� make any public recommendation in connection with a tender offer or exchange offer other than a
recommendation against such offer or a �stop, look and listen� communication of the type contemplated by
Rule 14d-9(f) under the Exchange Act or fail to recommend against acceptance of such tender or exchange
offer by close of business on the earlier of the 10th business day after the commencement of such offer and
the second business day prior to the Andeavor special meeting;

� adopt, approve, recommend to its stockholders, endorse or otherwise declare advisable any acquisition
proposal for Andeavor, or resolve, agree or publicly propose to do so, except as set forth below; or

� except with respect to tender and exchange offers (discussed above), fail to publicly reaffirm its
recommendation that Andeavor stockholders approve the Andeavor merger proposal within three business
days following receipt of a written notice from MPC requesting such reaffirmation delivered after an
acquisition proposal for Andeavor has become publicly known (or if earlier, by the date that is two business
days prior to the Andeavor special meeting).

The taking of any of the actions described in any of the five bullets above is referred to in this joint proxy
statement/prospectus as an adverse Andeavor recommendation change.

MPC: No-Shop Exceptions; Permitted Changes of Recommendation and Permitted Termination to Enter into a
Superior Proposal

At any time prior to the time that the MPC issuance proposal has been approved by MPC stockholders, if MPC
receives a bona fide acquisition proposal that did not result from a breach of the no-shop provisions of the merger
agreement, MPC may make an adverse MPC recommendation change or terminate the merger agreement, pay the
termination fee and enter into an alternative acquisition agreement with respect to an acquisition proposal if the MPC
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board:

� determines in good faith (after consultation with outside counsel where required by the merger agreement)
that failure to take such actions would be inconsistent with its fiduciary duties under Delaware law;

� determines in good faith, after consultation with its outside counsel and financial advisor that such
acquisition proposal constitutes a superior proposal; and

� has complied with the match right obligations under the merger agreement, which are described in the
section entitled �The Merger Agreement�Non-Solicitation of Acquisition Proposals; Changes of
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Recommendation�MPC: No-Shop Exceptions; Permitted Changes of Recommendation and Permitted
Termination to Enter into a Superior Proposal� beginning on page 170.

MPC: Permitted Changes of Recommendation in Connection with Intervening Events

At any time prior to the time that the MPC issuance proposal has been approved by MPC stockholders, if an MPC
intervening event (as defined in the section entitled �The Merger Agreement�Non-Solicitation of Acquisition Proposals;
Changes of Recommendation�MPC: Permitted Changes of Recommendation in Connection with Intervening Events�
beginning on page 171 and in the merger agreement) occurs and the MPC board determines in good faith, after
consultation with its outside legal counsel and financial advisor, that the failure to effect an adverse MPC
recommendation change in response to such MPC intervening event would be inconsistent with its fiduciary duties
under Delaware law, the MPC board may make an adverse MPC recommendation change in response to such MPC
intervening event if it has complied with the match right obligations under the merger agreement, which are described
in the section entitled �The Merger Agreement�Non-Solicitation of Acquisition Proposals; Changes of
Recommendation�MPC: Permitted Changes of Recommendation in Connection with Intervening Events� beginning on
page 171.

Andeavor: No-Shop Exceptions; Permitted Changes of Recommendation and Permitted Termination to Enter into a
Superior Proposal

At any time prior to the time that the Andeavor merger proposal has been approved by Andeavor stockholders, if
Andeavor receives a bona fide acquisition proposal that did not result from a breach of the no-shop provisions of the
merger agreement, the Andeavor board may make an adverse Andeavor recommendation change or terminate the
merger agreement, pay the termination fee and enter into an alternative acquisition agreement with respect to an
acquisition proposal if the Andeavor board:

� determines in good faith (after consultation with outside counsel where required by the merger agreement)
that failure to take such actions would be inconsistent with its fiduciary duties under Delaware law;

� determines in good faith, after consultation with its outside counsel and financial advisor that such
acquisition proposal constitutes a superior proposal; and

� has complied with the match right obligations under the merger agreement, which are described in the
section entitled �The Merger Agreement�Non-Solicitation of Acquisition Proposals; Changes of
Recommendation�Andeavor: No-Shop Exceptions; Permitted Changes of Recommendation and Permitted
Termination to Enter into a Superior Proposal� beginning on page 171.

Andeavor: Permitted Changes of Recommendation in Connection with Intervening Events

At any time prior to the time that the Andeavor merger proposal has been approved by Andeavor stockholders, if an
Andeavor intervening event (as defined in the section entitled �The Merger Agreement�Non-Solicitation of Acquisition
Proposals; Changes of Recommendation�Andeavor: Permitted Changes of Recommendation in Connection with
Intervening Events� beginning on page 172 and in the merger agreement) occurs and the Andeavor board determines in
good faith, after consultation with its outside legal counsel and financial advisor, that the failure to effect an adverse
Andeavor recommendation change in response to such Andeavor intervening event would be inconsistent with its
fiduciary duties under Delaware law, the Andeavor board may make an adverse Andeavor recommendation change in
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response to such Andeavor intervening event if it has complied with the match right obligations under the merger
agreement, which are described in the section entitled �The Merger Agreement�Non-Solicitation of Acquisition
Proposals; Changes of Recommendation�Andeavor: Permitted Changes of Recommendation in Connection with
Intervening Events� beginning on page 172.
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Termination

Andeavor and MPC may terminate the merger agreement and abandon the merger at any time prior to the effective
time of the first merger by mutual written consent of Andeavor and MPC.

The merger agreement may also be terminated by either Andeavor or MPC at any time prior to the effective time of
the first merger in any of the following situations if the terminating party has not breached in any material respect its
obligations under the merger agreement in any manner that has proximately contributed to the failure of a condition to
the completion of the first merger or the failure of the completion of the first merger to occur:

� the completion of the first merger does not occur by April 29, 2019, which is referred to as an end date
termination event;

� the MPC special meeting is held and the MPC stockholders do not approve the MPC issuance proposal at
such meeting or at any permitted adjournment or postponement of such meeting, which is referred to as an
MPC stockholder approval termination event;

� the Andeavor special meeting is held and the Andeavor stockholders do not approve the Andeavor merger
proposal at such meeting or at any permitted adjournment or postponement of such meeting, which is
referred to as an Andeavor stockholder approval termination event; or

� any law or order permanently restraining, enjoining or otherwise prohibiting the completion of the merger
becomes final and non-appealable.

In addition, the merger agreement may be terminated by MPC:

� prior to the approval of the MPC issuance proposal by MPC stockholders, in order for MPC to enter into an
alternative acquisition agreement providing for the consummation of a superior proposal in compliance with
the procedures described in the second bullet in the section entitled �The Merger Agreement�Non-Solicitation
of Acquisition Proposals; Changes of Recommendation�MPC: No-Shop Exceptions; Permitted Changes of
Recommendation and Permitted Termination to Enter into a Superior Proposal� beginning on page 170, after
having fully complied with the match right and other no-shop obligations under the merger agreement,
provided that MPC pays the reverse termination fee prior to or concurrently with termination of the merger
agreement;

� prior to the effective time of the first merger, if an adverse Andeavor recommendation change has occurred;

� prior to the effective time of the first merger, if there is a breach of any representation, warranty, covenant or
agreement made by Andeavor in the merger agreement, or any such representation and warranty or covenant
becomes untrue after the date of the merger agreement, such that the condition to closing above relating to
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the accuracy of the representations and warranties of Andeavor or the condition to closing above relating to
the covenants or agreements of Andeavor would not be satisfied, and such breach or condition is not curable,
or, if curable, is not cured prior to the earlier of 30 days after written notice thereof is given by MPC to
Andeavor and the fifth business day prior to April 29, 2019, which is referred to as the Andeavor breach
termination event; or

� prior to the effective time of the first merger, if there is a material breach by Andeavor of its no-shop
covenants and such breach is not curable or, if curable, is not cured within the earlier of (i) 10 calendar days
after written notice of the breach is given by MPC to Andeavor and (ii) the fifth business day prior to
April 29, 2019.

Further, the merger agreement may be terminated by Andeavor:

� prior to the adoption of the merger agreement by Andeavor stockholders, in order for Andeavor to enter into
an alternative acquisition agreement providing for the consummation of a superior proposal in
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compliance with the procedures described in the second bullet in the section entitled �The Merger
Agreement�Non-Solicitation of Acquisition Proposals; Changes of Recommendation�Andeavor: No-Shop
Exceptions; Permitted Changes of Recommendation and Permitted Termination to Enter into a Superior
Proposal� beginning on page 171, after having fully complied with the match right and other no-shop
obligations under the merger agreement, provided that Andeavor pays the termination fee prior to or
concurrently with termination of the merger agreement;

� prior to the effective time of the first merger, if an adverse MPC recommendation change has occurred;

� prior to the effective time of the first merger, if there is a breach of any representation, warranty, covenant or
agreement made by MPC, Merger Sub 1 or Merger Sub 2 in the merger agreement, or any such
representation and warranty or covenant becomes untrue after the date of the merger agreement, such that the
condition to closing above relating to the accuracy of the representations and warranties of MPC, Merger
Sub 1 and Merger Sub 2 or the condition to closing above relating to the covenants or agreements of MPC,
Merger Sub 1 and Merger Sub 2 would not be satisfied, and such breach or condition is not curable, or, if
curable, is not cured prior to the earlier of either 30 days after written notice thereof is given by Andeavor to
MPC and the fifth business day prior to April 29, 2019, which is referred to as an MPC breach termination
event; or

� prior to the effective time of the first merger, if there is a material breach by MPC of its no-shop covenants
and such breach is not curable or, if curable, is not cured within the earlier of (i) 10 calendar days after
written notice of the breach is given by Andeavor to MPC and (ii) the fifth business day prior to April 29,
2019.

For more information, see the section entitled �The Merger Agreement�Termination� beginning on page 181.

Termination Fees

Termination Fees Payable by MPC

The merger agreement requires MPC to pay Andeavor a termination fee of $800 million, which is referred to as the
reverse termination fee, if:

� Andeavor terminates the merger agreement due to an adverse MPC recommendation change;

� Andeavor terminates the merger agreement due to an MPC breach termination event following a material
breach by MPC or its representatives of certain covenants related to the filing of the proxy statement and
calling the MPC special meeting, which is referred to as an MPC meeting breach termination event;

� Andeavor terminates the merger agreement due to an MPC breach termination event following a material
breach by MPC of MPC�s �no shop� obligations under the merger agreement as described in the section entitled
�The Merger Agreement�Non-Solicitation of Acquisition Proposals; Changes of Recommendation� beginning
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� MPC terminates the merger agreement to enter into an alternative acquisition agreement providing for the
consummation of a superior proposal in accordance with the merger agreement; or

� MPC or Andeavor terminates the merger agreement because there has been an end date termination event, an
MPC stockholder approval termination event or an MPC breach termination event (other than an MPC
meeting breach termination event), an acquisition proposal with respect to MPC was publicly announced
after April 29, 2018 and not unconditionally withdrawn, in the case of an end date termination event or an
MPC breach termination event, before the date of termination, and in the case
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of an MPC stockholder approval termination event, before the MPC special meeting, and within 12 months
following the date of such termination:

� the MPC board recommends that MPC stockholders vote in favor of or tender into an MPC acquisition
proposal;

� MPC enters into an alternative acquisition agreement providing for an MPC acquisition proposal; or

� an MPC acquisition proposal is consummated.
Further, the merger agreement requires MPC to pay Andeavor all documented out-of-pocket costs and expenses
incurred in connection with the merger agreement and the transactions contemplated by the merger agreement,
including attorney�s fees, not in excess of $75 million, if MPC or Andeavor terminates the merger agreement due to an
MPC stockholder approval termination event (which payment will be credited against the payment of the reverse
termination fee if the reverse termination fee subsequently becomes payable).

In no event will MPC be required to pay the reverse termination fee on more than one occasion.

For more information, see the section entitled �The Merger Agreement�Termination� beginning on page 181.

Termination Fees Payable by Andeavor

The merger agreement requires Andeavor to pay MPC a termination fee of $600 million, which is referred to as the
termination fee, if:

� MPC terminates the merger agreement due to an adverse Andeavor recommendation change;

� MPC terminates the merger agreement due to an Andeavor breach termination event following a material
breach by Andeavor or its representatives of certain covenants related to the filing of the proxy statement and
calling the Andeavor special meeting, which is referred to as an Andeavor meeting breach termination event;

� MPC terminates the merger agreement due to an Andeavor breach termination event following a material
breach by Andeavor of Andeavor�s �no shop� obligations under the merger agreement as described in the
section entitled �The Merger Agreement�Non-Solicitation of Acquisition Proposals; Changes of
Recommendation� beginning on page 168;

� Andeavor terminates the merger agreement to enter into an alternative acquisition agreement providing for
the consummation of a superior proposal in accordance with the merger agreement; or

�
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MPC or Andeavor terminates the merger agreement because there has been an end date termination event, an
Andeavor stockholder approval termination event or an Andeavor breach termination event (other than an
Andeavor meeting breach termination event), an acquisition proposal with respect to Andeavor was publicly
announced after April 29, 2018 and not unconditionally withdrawn in the case of an end date termination
event or an Andeavor breach termination event, before the date of termination, and in the case of an
Andeavor stockholder approval termination event before the Andeavor special meeting, and within 12
months following the date of such termination:

� the Andeavor board recommends that Andeavor stockholders vote in favor of or tender into an Andeavor
acquisition proposal (substituting �50%� for �15%� in the definition of acquisition proposal for these purposes);

� Andeavor enters into an alternative acquisition agreement providing for an Andeavor acquisition
proposal (substituting �50%� for �15%� in the definition of acquisition proposal for these purposes); or
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� an Andeavor acquisition proposal (substituting �50%� for �15%� in the definition of acquisition proposal
for these purposes) is consummated.

Further, the merger agreement requires Andeavor to pay MPC all documented out-of-pocket costs and expenses
incurred in connection with the merger agreement and the transactions contemplated by the merger agreement,
including attorney�s fees, not in excess of $75 million, if MPC or Andeavor terminates the merger agreement due to an
Andeavor stockholder approval termination event (which payment will be credited against the payment of the
termination fee if the termination fee subsequently becomes payable).

In no event will Andeavor be required to pay the termination fee on more than one occasion.

For more information, see the section entitled �The Merger Agreement�Termination� beginning on page 181.

Regulatory Approvals

U.S. Antitrust

The completion of the merger is subject to the receipt of antitrust clearance in the United States. Under the HSR Act,
and the rules promulgated thereunder, the merger may not be completed until notification and report forms have been
filed with the Federal Trade Commission, which is referred to as the FTC, and the Department of Justice, which is
referred to as the DOJ, and the applicable waiting period (or any extension thereof) has expired or been terminated.

On June 1, 2018, notification and report forms under the HSR Act were filed with the FTC and the DOJ with respect
to the proposed merger. The waiting period with respect to the notification and report forms filed under the HSR Act
expired on July 2, 2018. See the section entitled �The Merger Agreement�Reasonable Best Efforts; Regulatory Filings
and Other Actions�Reasonable Best Efforts�beginning on page 175.

Other Regulatory Approvals

The obligation of each of MPC and Andeavor to effect the merger is also subject to obtaining regulatory approval in
Canada. On June 1, 2018, MPC and Andeavor submitted notifications and an application for Competition Bureau of
Canada clearance of the merger and the parties received the necessary regulatory clearance in Canada on June 16,
2018.

Appraisal Rights of Andeavor Stockholders

Under the DGCL, subject to the closing of the merger, record holders of Andeavor common stock who do not vote in
favor of the Andeavor merger proposal and who otherwise properly exercise and perfect their appraisal rights in
accordance with Section 262 of the DGCL will be entitled to seek appraisal for, and obtain payment in cash for the
judicially determined fair value of, their shares of Andeavor common stock, in lieu of receiving the merger
consideration. The �fair value� could be higher or lower than, or the same as, the merger consideration. Andeavor
stockholders who wish to exercise the right to seek an appraisal of their shares must so advise Andeavor by submitting
a written demand for appraisal in the form described in this joint proxy statement/prospectus prior to the vote on the
approval of the Andeavor merger proposal at the Andeavor special meeting and must otherwise follow the procedures
prescribed by Section 262 of the DGCL. A person having a beneficial interest in shares of Andeavor common stock
held of record in the name of another person, such as your bank, broker or other nominee, must act promptly to cause
the record holder to follow the steps summarized in this joint proxy statement/prospectus in a timely manner to perfect
appraisal rights.
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The full text of Section 262 of the DGCL is attached as Annex E to this joint proxy statement/prospectus. Andeavor
stockholders are encouraged to read these provisions carefully and in their entirety. Moreover, due to the complexity
of the procedures for exercising and perfecting the right to seek appraisal, Andeavor stockholders who are considering
exercising and perfecting that right are encouraged to seek the advice of legal counsel. Failure to strictly comply with
these provisions may result in a waiver of, or the inability to exercise, appraisal rights. For more information regarding
appraisal rights, see the section entitled �Appraisal Rights of Andeavor Stockholders� beginning on page 222.

Litigation Relating to the Merger

Between June 20 and July 11, 2018, six putative class actions were filed against some or all of Andeavor, the directors
of Andeavor, and MPC, Merger Sub 1 and Merger Sub 2 (MPC, Merger Sub 1 and Merger Sub 2 are collectively
referred to as the MPC Defendants), relating to the merger. Two complaints, Malka Raul v. Andeavor, et al., and
Stephen Bushansky v. Andeavor, et al., were filed in the U.S. District Court for the Western District of Texas. Four
other complaints, captioned The Vladimir Gusinsky Rev. Trust v. Andeavor, et al., Lawrence Zucker v. Andeavor, et
al., Mel Gross v. Andeavor, et al., and Hudson v. Andeavor, et al., were filed in the U.S. District Court for the District
of Delaware. The complaints generally allege that Andeavor, the directors of Andeavor and the MPC Defendants
disseminated a false or misleading registration statement regarding the proposed merger in violation of Section 14(a)
of the Exchange Act and SEC Rule 14a-9 promulgated thereunder. Specifically, the complaints allege that the
registration statement filed by MPC misstated or omitted material information regarding the parties� financial
projections and the analyses performed by Andeavor�s and MPC�s respective financial advisors, and that disclosure of
material information is necessary in light of preclusive deal protection provisions in the merger agreement, the
financial interests of Andeavor�s officers and directors in completing the deal, and the financial interests of Andeavor�s
and MPC�s respective financial advisors. The complaints further allege that the directors of Andeavor and/or the MPC
Defendants are liable for these violations as �controlling persons� of Andeavor under Section 20(a) of the Exchange Act.
The complaints seek injunctive relief, including to enjoin and/or rescind the merger, damages in the event the merger
is consummated, and an award of attorneys� fees, in addition to other relief.

Additional lawsuits arising out of the merger may be filed in the future. There can be no assurance that any of the
defendants will be successful in the outcome of the pending or any potential future lawsuits. A preliminary injunction
could delay or jeopardize the completion of the merger, and an adverse judgment granting permanent injunctive relief
could indefinitely enjoin the completion of the merger. Andeavor and Marathon believe that the lawsuits are without
merit and intend to defend vigorously against them and any other lawsuits challenging the merger.

Material U.S. Federal Income Tax Consequences of the Merger

For a detailed discussion of the material U.S. federal income tax consequences of the merger, see the section entitled
�Material U.S. Federal Income Tax Consequences of the Merger� beginning on page 188. The tax consequences of the
merger to any particular stockholder will depend on that stockholder�s particular facts and circumstances. Accordingly,
please consult your tax advisor to determine the tax consequences to you from the merger.
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Comparison of Stockholders� Rights

The rights of Andeavor stockholders who receive shares of MPC common stock in the merger will be governed by the
MPC certificate of incorporation, the amended and restated bylaws of MPC, which are referred to as the MPC bylaws,
and the corporate governance principles of MPC rather than by the restated certificate of incorporation of Andeavor,
which is referred to as the Andeavor certificate of incorporation, the amended and restated bylaws of Andeavor, which
are referred to as the Andeavor bylaws and the corporate governance guidelines of Andeavor. As a result, these
Andeavor stockholders will have different rights once they become stockholders of MPC due to the differences in the
governing documents of Andeavor and MPC. The key differences are described in the section entitled �Comparison of
Stockholders� Rights� beginning on page 209.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF MPC

The following table presents selected historical consolidated financial data for MPC as of and for the years ended
December 31, 2017, 2016, 2015, 2014 and 2013 and as of and for the three months ended March 31, 2018 and 2017.
The selected historical consolidated financial data for each of the years ended December 31, 2017, 2016 and 2015 and
as of December 31, 2017 and 2016 have been derived from MPC�s audited consolidated financial statements and
related notes included in its Annual Report on Form 10-K for the year ended December 31, 2017, which is
incorporated by reference herein. The selected historical consolidated financial data for each of the years ended
December 31, 2014 and 2013 and as of December 31, 2015, 2014 and 2013 have been derived from MPC�s audited
consolidated financial statements and related notes for such years, which have not been incorporated by reference
herein. The selected historical consolidated financial data as of March 31, 2018 and for the three months ended
March 31, 2018 and 2017 have been derived from MPC�s unaudited consolidated financial statements and related notes
contained in its Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, which have been incorporated
by reference herein. The selected historical consolidated balance sheet data as of March 31, 2017 have been derived
from MPC�s unaudited consolidated financial statements and related notes contained in its Quarterly Report on Form
10-Q for the quarter ended March 31, 2017, which has not been incorporated by reference herein.

The information set forth below is not necessarily indicative of future results and should be read together with the
other information contained in MPC�s Annual Report on Form 10-K for the year ended December 31, 2017 and its
Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, including the section entitled �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� and the consolidated financial statements
and related notes therein.

Year Ended December 31,
Three Months

Ended March 31,

2017 (a) 2016
2015
(b)

2014
(b) 2013 (b) 2018 2017

(In millions, except per share amounts)
Statements
of
consolidated
income data:
Revenues $ 74,733 $ 63,339 $ 72,051 $ 97,817 $ 100,160 $ 18,866 $ 16,288
Income from
operations 3,969 2,378 4,692 4,051 3,425 440 291
Net income 3,804 1,213 2,868 2,555 2,133 235 101
Net income
attributable to
MPC

3,432 1,174 2,852 2,524 2,112 37 30 S-49
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Description of notes

of a make-whole fundamental change." We will notify holders and the trustee (i) as promptly as practicable following the date we publicly announce such transaction but in no event less than 40 scheduled trading days prior to the anticipated effective date of such transaction or (ii) if we do not have knowledge of such transaction at least 40 scheduled trading days prior to the anticipated effective date of such transaction, within two business days of the date upon which we receive notice, or otherwise become aware, of such transaction, but in no event later than the actual effective date of such transaction.

In addition, if we elect to:

�>
distribute to all or substantially all holders of our common stock any rights, options or warrants (other than pursuant to any stockholder rights plan in effect from time to time) entitling them, for a period of not more than 60 days after the record date of such distribution, to purchase or subscribe for shares of our common stock at a price per share less than the average of the closing sale prices of our common stock over the 10 consecutive trading-day period ending on the trading day immediately preceding the ex-date for such distribution; or

�>
distribute to all or substantially all holders of our common stock our assets, debt securities or rights to purchase our securities (excluding distributions described in clause (1) under "�Adjustments to the conversion rate"), which distribution has a per share value, as reasonably determined by our board of directors, exceeding 10% of the average of the closing sale prices of our common stock for the 10 consecutive trading days immediately preceding the date of announcement of such distribution,

then we must mail to registered holders written notice of the action or event at least 40 scheduled trading days before the ex-date for such distribution. Once we have given such notice, holders may surrender their notes for conversion at any time until the earlier of 5:00 p.m., New York City time, on the business day immediately preceding the ex-date and our announcement that such distribution will not take place, even if the notes are not otherwise convertible at such time. A holder of notes, however, may not surrender its notes for conversion if it is otherwise able to participate in such distribution at the same time as holders of our common stock participate, without conversion, as if such holder held a number of shares of our common stock equal to the conversion rate in effect on the "ex-date" or effective date, as the case may be, for such transaction, multiplied by the principal amount (expressed in thousands) of notes held by such holder.

Conversion prior to the maturity date

The notes may be surrendered for conversion without regard to the foregoing conditions at any time from, and including, November 15, 2015 to, and including, the second scheduled trading day immediately preceding March 15, 2016.

Conversion procedures

To convert its note into cash, shares of our common stock or a combination of cash and shares of our common stock, as the case may be, a holder must:

�>
complete and manually sign the conversion notice on the back of the note or a facsimile of the conversion notice and deliver this notice to the conversion agent;

�>
surrender the note to the conversion agent;

�>
if required, furnish appropriate endorsements and transfer documents;

�>
if required, pay all transfer or similar taxes; and
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�>
if required, pay funds equal to interest payable on the next interest payment date.

Once delivered, a conversion notice will be irrevocable. The date a holder complies with these requirements is the "conversion date" under the indenture. If a holder holds a beneficial interest in a global note, to convert such note, a holder must comply with the last two requirements listed above and comply with DTC's procedures for converting a beneficial interest in a global note. A holder receiving shares of our common stock upon conversion will not be entitled to any rights as a holder of our common stock, including, among other things, the right to vote and receive dividends and notices of shareholder meetings, until the close of business on the conversion date (if we deliver solely shares of our common stock in respect of our conversion obligation, other than paying solely cash in lieu of fractional shares, including if we have irrevocably elected full physical settlement upon conversion) or the close of business on the last trading day of the applicable cash settlement averaging period (if we pay cash in respect of a portion (but not all) of our conversion obligation, other than solely cash in lieu of any fractional share, including if we have irrevocably elected net share settlement upon conversion).

Settlement elections

Upon conversion of the notes, we will pay or deliver, as the case may be, to holders, at our election, shares of our common stock (together with cash in lieu of any fractional share), cash or a combination of cash and shares of our common stock (together with cash in lieu of any fractional share) in satisfaction of our conversion obligation as described under "�Settlement upon conversion." The terms of our Credit Agreement restrict the ability of our subsidiaries to make dividends or distributions to us, and therefore our ability to elect to deliver cash upon conversion, including making the net share settlement election (other than paying solely cash in lieu of any fractional share) is limited by the cash we receive from them.

We will inform the holders through the trustee of the method we choose to satisfy our obligation upon conversion (and the specified cash amount (as defined below under "�Cash settlement notices"), if applicable), as follows:

�>
in respect of notes to be converted on or after November 15, 2015, no later than November 15, 2015; and

�>
in all other cases, no later than two business days following the applicable conversion date.

If we do not give any notice within the time periods described as to how we intend to settle, and we have not made an irrevocable net share settlement election, we will satisfy our conversion obligation by delivering solely shares of our common stock (other than paying solely cash in lieu of any fractional share).

We will treat all converting holders with the same conversion date in the same manner. Except for any conversions that occur on or after November 15, 2015, we will not have any obligation to settle conversions occurring on different conversion dates in the same manner. That is, we may choose with respect to one conversion date to settle by delivering solely shares of our common stock and choose with respect to another conversion date to settle by paying cash or paying or delivering, as the case may be, a combination of cash and shares of our common stock.

Irrevocable election of net share settlement

At any time on or prior to November 15, 2015, we may irrevocably elect to satisfy our conversion obligation with respect to the notes having a conversion date on or after the date of such election by paying cash up to the aggregate principal amount of the notes to be converted, and paying or

S-51

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 88



Table of Contents

Description of notes

delivering, as the case may be, cash, shares of our common stock or a combination thereof in respect of the remainder, if any, of our conversion obligation. We refer to this election as a "net share settlement election," which will be in our sole discretion without the consent of the holders of notes.

Upon making such election, we will promptly (i) issue a press release and post such information on our website or otherwise publicly disclose this information and (ii) provide written notice to the holders of the notes in a manner contemplated by the indenture, including through the facilities of the DTC.

Irrevocable election of full physical settlement

At any time on or prior to November 15, 2015, we may irrevocably elect to satisfy our conversion obligation with respect to the notes having a conversion date on or after the date of such election by delivering solely shares of our common stock (other than paying solely cash in lieu of any fractional share). We refer to this election as a "full physical settlement election," which will be in our sole discretion without the consent of the holders of notes.

Upon making such election, we will promptly (i) issue a press release and post such information on our website or otherwise publicly disclose this information and (ii) provide written notice to the holders of the notes in a manner contemplated by the indenture, including through the facilities of the DTC.

Cash settlement notices

If we choose to satisfy a portion (but not all) of our conversion obligation in cash (other than solely cash in lieu of any fractional share) or if we have irrevocably elected net share settlement upon conversion, we will notify holders as described above of the amount to be satisfied in cash as a fixed dollar amount per $1,000 principal amount of notes (the "specified cash amount"). If we have previously irrevocably elected net share settlement upon conversion as described above, the specified cash amount must be at least $1,000. If we have made an irrevocable net share settlement election or we otherwise choose to satisfy a portion (but not all) of our conversion obligation in cash (other than solely cash in lieu of any fractional share), and we fail to timely notify converting holders of the specified cash amount, the specified cash amount will be deemed to be $1,000.

Settlement upon conversion

If we elect to settle a conversion of notes by delivering solely shares of our common stock (other than paying solely cash in lieu of fractional shares), including if we have irrevocably elected full physical settlement upon conversion, such settlement will occur (1) with respect to any conversion date occurring on or prior to the business day immediately preceding March 1, 2016, within three business days of the relevant conversion date and (2) with respect to any conversion date occurring on or after March 1, 2016, on the maturity date. Accordingly, if you convert your notes on or after March 1, 2016, and we elected full physical settlement as described above, you will not receive the shares of our common stock into which the notes are convertible until the maturity date even though the number of shares you will receive upon settlement will not change. See "Risk factors�Risks related to the notes and the underlying shares of common stock�Our election to pay cash in respect of some or all of our conversion obligation may have adverse consequences."

Except in connection with certain make-whole fundamental changes described in the second bullet of the definition thereof, where the consideration is comprised entirely of cash as described under "�Adjustment to the conversion rate upon the occurrence of a make-whole fundamental change�The increase in the conversion rate," settlement of conversions made entirely or partially in cash (other
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than solely cash in lieu of any fractional share) or following an irrevocable net share settlement election will occur on the third business day following the final trading day of the applicable cash settlement averaging period; provided that with respect to any conversion date occurring on or after November 15, 2015, such cash settlement averaging period will not begin until the 32nd scheduled trading day immediately preceding the maturity date. Accordingly, if you convert your notes on or after November 15, 2015, and we elected cash or net share settlement as described above, you will not receive the amount of cash and the shares of our common stock, if any, into which the notes are convertible until the third business day following the final trading day of the cash settlement averaging period. See "Risk factors�Risks related to the notes and the underlying shares of common stock�Our election to pay cash in respect of some or all of our conversion obligation may have adverse consequences."

The amount of cash and number of shares of our common stock, as the case may be, due upon conversion will be determined as follows:

(1)
if we elect to satisfy the entire conversion obligation by delivering shares of our common stock, including if we have irrevocably elected full physical settlement upon conversion, we will deliver to the converting holder a number of shares of our common stock equal to (i)(A) the aggregate principal amount of notes converted, divided by (B) $1,000, multiplied by (ii) the conversion rate in effect on the relevant conversion date (provided that we will pay cash in lieu of any fractional share as described above);

(2)
if we elect to satisfy the entire conversion obligation in cash, we will pay to the converting holder, for each $1,000 principal amount of notes converted, cash in an amount equal to the sum of the daily conversion values (as defined below) for each of the 30 consecutive trading days in the relevant cash settlement averaging period; and

(3)
if we elect to satisfy the conversion obligation by paying or delivering, as the case may be, a combination of cash and shares of our common stock, including if we have made an irrevocable net share settlement election, we will pay or deliver, as the case may be, to the converting holder, for each $1,000 principal amount of notes converted, cash and shares of our common stock, if any, equal to the sum of the daily settlement amounts (as defined below) for each of the 30 consecutive trading days in the relevant cash settlement averaging period.

The "cash settlement averaging period" means:

�>
with respect to any conversion date occurring on or after November 15, 2015, the 30 consecutive trading-day period beginning on, and including, the 32nd scheduled trading day immediately preceding the maturity date; or

�>
in all other cases, the 30 consecutive trading-day period beginning on, and including, the third business day immediately following the relevant conversion date.

"Daily conversion value" means, for each of the 30 consecutive trading days in the cash settlement averaging period, one-thirtieth (1/30th) of the product of (i) the applicable conversion rate and (ii) the volume-weighted average price of our common stock on such trading day.

The "daily settlement amount," for each of the 30 consecutive trading days in the cash settlement averaging period, will consist of:

�>
cash in an amount equal to the lesser of (i) the specified cash amount per note, divided by 30 (such quotient being referred to as the "daily measurement value") and (ii) the daily conversion value; and
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�>
to the extent the daily conversion value exceeds the daily measurement value, a number of shares of our common stock equal to (i) the difference between the daily conversion value and the daily measurement value, divided by (ii) the volume-weighted average price of our common stock on such trading day.

"Market disruption event" means (i) a failure by the primary United States national or regional securities exchange or market on which shares of our common stock (or other relevant securities) are listed or admitted to trading to open for trading during its regular trading session or (ii) the occurrence or existence prior to 1:00 p.m., New York City time, on any scheduled trading day for shares of our common stock (or other relevant securities) for more than one half-hour period in the aggregate during regular trading hours of any suspension or limitation imposed on trading (by reason of movements in price exceeding limits permitted by the relevant stock exchange or otherwise) in shares of our common stock (or other relevant securities) or in any options contracts or future contracts relating to shares of our common stock (or other relevant securities).

"Scheduled trading day" means, with respect to shares of our common stock or the relevant security, a day that is scheduled to be a trading day on the primary United States national securities exchange or market on which shares of our common stock or the relevant securities are listed or admitted for trading. If shares of our common stock or the relevant securities are not so listed or admitted for trading, "scheduled trading day" means any business day.

"Trading day" means, with respect to shares of our common stock or the relevant security, a day during which (i) trading in shares of our common stock or such other security generally occurs, and (ii) a market disruption event has not occurred; provided that if shares of our common stock or such other security is not listed for trading or quotation on or by any exchange, bureau or other organization, "trading day" will mean any business day.

The "volume-weighted average price" per share of our common stock on any trading day means such price as displayed on Bloomberg (or any successor service) page HA.UQ <equity> AQR in respect of the period from 9:30 a.m. to 4:00 p.m., New York City time, on such trading day; or, if such price is not available, the volume-weighted average price means the market value per share of common stock on such day as determined by a nationally recognized independent investment banking firm retained for this purpose by us; provided that after the occurrence or effectiveness of a fundamental change in which all holders of our common stock receive only cash for their shares of common stock, the volume-weighted average price will be the cash price per share received by holders of our common stock in such fundamental change.

Adjustments to the conversion rate

The applicable conversion rate will be subject to adjustment, without duplication, upon the occurrence of any of the following events:

(1)
If we issue shares of our common stock as a dividend or distribution on shares of our common stock, which dividend or distribution consists exclusively of shares of our common stock, or if we
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effect a share split or share combination, the conversion rate will be adjusted based on the following formula:

CR' = CR0 ×
OS'

OS0

where,

CR0 = the conversion rate in effect immediately prior to the open of business on the ex-date for such dividend or distribution, or the open of business on the effective date of such share split or share combination, as the case may be;

CR' = the conversion rate in effect immediately after the open of business on the ex-date for such dividend or distribution, or the open of business on the effective date of such share split or share combination, as the case may be;

OS0 = the number of shares of our common stock outstanding immediately prior to the open of business on the ex-date for such dividend or distribution, or the open of business on the effective date of such share split or share combination, as the case may be; and

OS' = the number of shares of our common stock outstanding immediately after such dividend or distribution, or such share split or share combination, as the case may be.
Any adjustment made under this clause (1) shall become effective immediately after the open of business on the ex-date for such dividend or distribution, or immediately after the open of business on the effective date for such share split or share combination, as the case may be. If any dividend or distribution of the type described in this clause (1) is declared but not so paid or made, the conversion rate shall be immediately readjusted, effective as of the date our board of directors determines not to pay such dividend or distribution to the conversion rate that would then be in effect if such dividend or distribution had not been declared.

(2)
If we distribute to all or substantially all holders of our common stock any rights, options or warrants (other than pursuant to any stockholder rights plan in effect from time to time) entitling them, for a period expiring not more than 60 days immediately following the announcement of such distribution, to purchase or subscribe for shares of our common stock at a price per share less than the average of the closing sale prices of our common stock over the 10 consecutive trading-day period ending on the trading day immediately preceding the date that such distribution was first publicly announced, the conversion rate will be increased based on the following formula:

CR' = CR0 ×
OS0 + X

OS0 + Y

CR0 = the conversion rate in effect immediately prior to the open of business on the ex-date for such distribution;

CR' = the conversion rate in effect immediately after the open of business on the ex-date for such distribution;
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OS0 = the number of shares of our common stock outstanding immediately prior to the open of business on the ex-date for such distribution;

X = the total number of shares of our common stock issuable pursuant to such rights, options or warrants; and

Y = the number of shares of our common stock equal to the aggregate price payable to exercise such rights, options or warrants, divided by the average of the closing sale prices of our common stock over the 10 consecutive trading-day period ending on the trading day immediately preceding the date that the distribution of such rights, options or warrants was first publicly announced.
Any increase made under this clause (2) will be made successively whenever any such rights, options or warrants are distributed and shall become effective immediately after the open of business on the ex-date for such distribution. To the extent that shares of common stock are not delivered after the expiration of such rights, options or warrants, the conversion rate shall be readjusted to the conversion rate that would then be in effect had the increase with respect to the distribution of such rights, options or warrants been made on the basis of delivery of only the number of shares of common stock actually delivered. If such rights, options or warrants are not so distributed, the conversion rate shall be decreased to be the conversion rate that would then be in effect if such ex-date for such distribution had not occurred.

In determining whether any rights, options or warrants entitle the holders to subscribe for or purchase shares of our common stock at less than such average of the closing sale prices of our common stock for the 10 consecutive trading-day period ending on the trading day immediately preceding the date that such distribution was first publicly announced, and in determining the aggregate offering price of such shares of our common stock, there shall be taken into account any consideration received by us for such rights, options or warrants and any amount payable on exercise or conversion thereof, the value of such consideration, if other than cash, to be determined by our board of directors.

(3)
If we distribute shares of our capital stock, evidences of our indebtedness or other assets, securities or property of ours, to all or substantially all holders of our common stock, excluding:

�>
dividends or distributions referred to in clause (1) or clause (2) above;

�>
the initial distribution of rights issued pursuant to a stockholder rights plan; provided that such rights plan provides for the issuance of such rights with respect to common stock issued upon conversion of the notes;

�>
distributions in connection with any liquidation, dissolution or winding-up;

�>
dividends or distributions paid exclusively in cash referred to in clause (4) below; and

�>
spin-offs to which the provisions set forth in the last two paragraphs of this clause (3) shall apply,
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then the conversion rate will be increased based on the following formula:

CR' = CR0 ×
SP0

SP0 - FMV

where,

CR0 = the conversion rate in effect immediately prior to the open of business on the ex-date for such distribution;

CR' = the conversion rate in effect immediately after the open of business on the ex-date for such distribution;

SP0 = the average of the closing sale prices of our common stock over the 10 consecutive trading-day period ending on the trading day immediately preceding the ex-date for such distribution; and

FMV = the fair market value (as determined by our board of directors or a committee thereof) of the shares of capital stock, evidences of indebtedness, assets, securities or property distributable with respect to each outstanding share of our common stock on the ex-date for such distribution.
Any increase made under the portion of this clause (3) above will become effective immediately after the open of business on the ex-date for such distribution. If such distribution is not so paid or made, the conversion rate shall be decreased to be the conversion rate that would then be in effect if such dividend or distribution had not been declared.

If "FMV" (as defined above) is equal to or greater than the "SP0" (as defined above), in lieu of the foregoing increase, each holder of a note shall receive, for each $1,000 principal amount of notes, at the same time and upon the same terms as holders of our common stock, the amount and kind of our capital stock, evidences of our indebtedness, other assets, securities or property of ours that such holder would have received as if such holder owned a number of shares of common stock equal to the conversion rate in effect on the ex-date for the distribution.

With respect to an adjustment pursuant to this clause (3) where there has been a payment of a dividend or other distribution on our common stock of capital stock of any class or series, or similar equity interests, of or relating to a subsidiary or other business unit where such capital stock or similar equity interest is listed or quoted (or will be listed or quoted upon consummation of the spin-off (as defined below)) on a U.S. national securities exchange, which we refer to as a "spin-off," the conversion rate in effect immediately before 5:00 p.m., New York City time, on the tenth trading day immediately following, and including, the ex-date for the spin-off will be increased based on the following formula:

CR' = CR0 ×
FMV + MP0

MP0

where,

CR0 = the conversion rate in effect immediately prior to the close of business on the tenth trading day immediately following, and including, the ex-date for the spin-off;
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CR' = the conversion rate in effect immediately after the close of business on the tenth trading day immediately following, and including, the ex-date for the spin-off;

FMV = the average of the closing sale prices of the capital stock or similar equity interest distributed to holders of our common stock applicable to one share of our common stock over the 10 consecutive trading-day period immediately following, and including, the ex-date for the spin-off; and

MP0 = the average of the closing sale prices of our common stock over the 10 consecutive trading-day period immediately following, and including, the ex-date for the spin-off.
Any increase to the conversion rate under the preceding paragraph will become effective at the close of business on the tenth trading day immediately following, and including, the ex-date for the spin-off; provided that, for purposes of determining the conversion rate, in respect of any conversion during the 10 trading days following, and including, the ex-date of any spin-off, references within the portion of this clause (3) related to "spin-offs" to 10 consecutive trading days shall be deemed replaced with such lesser number of consecutive trading days as have elapsed between the ex-date of such spin-off and the relevant conversion date. If the ex-date for the spin-off is less than 10 trading days prior to, and including, the end of the cash settlement averaging period in respect of any conversion, references with respect to 10 trading days shall be deemed replaced, for purposes of calculating the affected daily conversion rates in respect of that conversion, with such lesser number of trading days as have elapsed from, and including, the ex-date for such spin-off to, and including, the last trading day of such cash settlement averaging period.

If such dividend or distribution is not so paid or made, the conversion rate shall be decreased to be the conversion rate that would then be in effect if such dividend or distribution had not been declared.

(4)
If any cash dividend or distribution (other than in connection with a liquidation, dissolution or winding-up of us) is made to all or substantially all holders of our common stock, the conversion rate will be increased based on the following formula:

CR' = CR0 ×
SP0

SP0 - C

where,

CR0 = the conversion rate in effect immediately prior to the open of business on the ex-date for such dividend or distribution;

CR' = the conversion rate in effect immediately after the open of business on the ex-date for such dividend or distribution;

SP0 = the average of the closing sale prices of our common stock over the 10 consecutive trading-day period immediately preceding the ex-date for such dividend or distribution; and

C = the amount in cash per share of our common stock we distribute to holders of our common stock.
Such increase shall become effective immediately after the open of business on the ex-date for such dividend or distribution. If such dividend or distribution is not so paid, the conversion rate shall be
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decreased to be the conversion rate that would then be in effect if such dividend or distribution had not been declared.

If "C" (as defined above) is equal to or greater than "SP0" (as defined above), in lieu of the foregoing increase, each holder of a note shall receive, for each $1,000 principal amount of notes, at the same time and upon the same terms as holders of our common stock, the amount of cash that such holder would have received as if such holder owned a number of shares of our common stock equal to the conversion rate on the ex-date for such cash dividend or distribution.

(5)
If we or any of our subsidiaries makes a payment in respect of a tender or exchange offer for our common stock, and if the cash and value of any other consideration included in the payment per share of our common stock exceeds the average of the closing sale prices of our common stock over the 10 consecutive trading-day period commencing on, and including, the trading day next succeeding the last date on which tenders or exchanges may be made pursuant to such tender or exchange offer, the conversion rate will be increased based on the following formula:

CR' = CR0 ×
AC + (SP' × OS')

OS0 × SP'

where,

CR0 = the conversion rate in effect immediately prior to the close of business on the last trading day of the 10 consecutive trading-day period commencing on, and including, the trading day next succeeding the date such tender or exchange offer expires;

CR' = the conversion rate in effect immediately after the close of business on the last trading day of the 10 consecutive trading-day period commencing on, and including, the trading day next succeeding the date such tender or exchange offer expires;

AC = the aggregate value of all cash and any other consideration (as determined by our board of directors or a committee thereof) paid or payable for shares purchased in such tender or exchange offer;

OS0 = the number of shares of our common stock outstanding immediately prior to the date such tender or exchange offer expires (prior to giving effect to such tender or exchange offer);

OS' = the number of shares of our common stock outstanding immediately after the date such tender or exchange offer expires (after giving effect to such tender or exchange offer); and

SP' = the average of the closing sale prices of our common stock over the 10 consecutive trading-day period commencing on, and including, the trading day next succeeding the date such tender or exchange offer expires.
The increase to the conversion rate under the preceding paragraph will occur at the close of business on the tenth trading day immediately following, but excluding, the date such tender or exchange offer expires; provided that, for purposes of determining the conversion rate, in respect of any conversion during the 10 trading days immediately following, but excluding, the date that any such tender or exchange offer expires, references within this clause (5) to 10 consecutive trading days shall be deemed replaced with such lesser number of consecutive trading days as have elapsed between the date such
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tender or exchange offer expires and the relevant conversion date. If the trading day immediately following the date the tender or exchange offer expires is less than 10 trading days prior to, and including, the end of the cash settlement averaging period in respect of any conversion, references to 10 trading days shall be deemed replaced, for purposes of calculating the affected daily conversion rates in respect of that conversion, with such lesser number of trading days as have elapsed from, and including, the trading day immediately following the date such tender or exchange offer expires to, and including, the last trading day of such cash settlement averaging period.

In the event we are obligated to purchase shares of our common stock pursuant to any such tender or exchange offer, but we are permanently prevented under applicable law or otherwise, including pursuant to the terms of agreements relating to our indebtedness, from effecting any such purchases or exchange, or all such purchases or exchanges are rescinded, then the conversion rate shall be immediately readjusted to the conversion rate that would then be in effect if such tender or exchange offer had not been made.

Notwithstanding the foregoing, if a conversion rate adjustment becomes effective on any ex-date as described above, and a holder that converts its notes on or after such ex-date and on or prior to the related record date would be treated as the record holder of shares of our common stock as of the related conversion date as described under "�Conversion procedures" based on an adjusted conversion rate for such ex-date, then, notwithstanding the foregoing conversion rate adjustment provisions, the conversion rate adjustment relating to such ex-date will not be made for such converting holder. Instead, such holder will be treated as if such holder were the record owner of the shares of our common stock on an unadjusted basis and participate in the related dividend, distribution or other event giving rise to such adjustment.

Except as stated herein, we will not adjust the conversion rate for the issuance of shares of our common stock or securities convertible into or exchangeable for shares of our common stock or the right to purchase shares or our common stock or such convertible or exchangeable securities.

The "ex-date" is the first date on which our common stock trades on the applicable exchange or in the applicable market, regular way, without the right to receive the issuance, dividend or distribution in question from us or, if applicable, from the seller of our common stock on such exchange or market (in the form of due bills or otherwise) as determined by such exchange or market.

The indenture will not require us to adjust the conversion rate for any of the transactions described in the clauses above (other than for share splits or share combinations) if we make provision for each holder of the notes to participate in the transaction, at the same time as holders of our common stock participate, without conversion, as if such holder held a number of shares of our common stock equal to the conversion rate in effect on the "ex-date" or effective date, as the case may be, for such transaction, multiplied by the principal amount (expressed in thousands) of notes held by such holder.

If we issue rights, options or warrants that are only exercisable upon the occurrence of certain triggering events, then:

�>
we will not adjust the conversion rate pursuant to the clauses above until the earliest of these triggering events occurs; and

�>
we will readjust the conversion rate to the extent any of these rights, options or warrants are not exercised before they expire.
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We will not adjust the conversion rate pursuant to the clauses above unless the adjustment would result in a change of at least 1% in the then-effective conversion rate. However, we will carry forward any adjustment that we would otherwise have to make and take that adjustment into account in any subsequent adjustment. However, with respect to any notes that are subject to conversion, we will give effect to all adjustments that we have otherwise deferred pursuant to this provision, and those adjustments will no longer be carried forward and taken into account in any subsequent adjustment. Adjustments to the conversion rate will be calculated to the nearest 1/10,000th of a share.

To the extent permitted by law and the continued listing requirements of The NASDAQ Global Select Market, or the applicable rules of any securities exchange on which our common stock is listed or quoted at the relevant time, we may, from time to time, increase the conversion rate by any amount for a period of at least 20 business days or any longer period permitted or required by law, so long as the increase is irrevocable during that period and our board of directors determines that the increase is in our best interests. We will mail a notice of the increase to registered holders at least 15 days before the day the increase commences. In addition, we may, but are not obligated to, increase the conversion rate as we determine to be advisable in order to avoid or diminish taxes to recipients of certain distributions.

We do not currently have a rights plan relating to our common stock. If any future rights plan (i.e., a poison pill) adopted by us is in effect, upon conversion of the notes, you will receive, in addition to any shares of our common stock that are otherwise due upon conversion, the rights under such future rights plan in respect of such shares of common stock, unless prior to conversion the rights have separated from our common stock, in which case the conversion rate will be adjusted at the time of separation as if we had distributed to all holders of our common stock, shares of our capital stock, evidences of indebtedness or other assets, securities or property as described in clause (3) under "�Adjustments to the conversion rate" above, subject to readjustment in the event of the expiration, termination or redemption of such rights, and further adjusted in the event of certain events affecting such rights following any separation from the common stock. For purposes of calculating the per share fair market value of the shares of our capital stock, evidences of indebtedness or other assets, securities or property distributed with respect to each outstanding share of our common stock under clause (3) under "�Adjustments to conversion rate" above, any shares of our common stock held by any person who is ineligible to receive such distribution under the terms of the rights plan shall not be deemed outstanding. We agree that any rights plan adopted by us shall provide for the foregoing rights upon conversion of the notes. Any distribution of rights or warrants pursuant to a rights plan that would allow you to receive upon conversion, in addition to shares of common stock, the rights described with respect to such shares of common stock (unless such rights or warrants have separated from the common stock) shall not constitute a distribution of rights or warrants that would entitle you to an adjustment to the conversion rate.

In the event of:

�>
a taxable distribution to holders of shares of common stock which results in an adjustment to the conversion rate; or

�>
an increase in the conversion rate at our discretion,

the holders of the notes may, in certain circumstances, be deemed to have received a distribution subject to U.S. federal income tax as a dividend without the receipt of any cash. This generally would occur, for example, if we adjust the conversion rate to compensate holders for cash dividends on our common stock and could also occur if we make other distributions of cash or property to our shareholders. See "Material U.S. federal income tax considerations."
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Events that will not result in adjustment

The conversion rate will not be adjusted, among other events or circumstances:

�>
upon the issuance of any shares of our common stock pursuant to any existing or future plan providing for the reinvestment of dividends or interest payable on our securities and the investment of additional optional amounts in shares of our common stock under any plan;

�>
upon the issuance of any shares of our common stock, restricted stock or restricted stock units, non-qualified stock options, incentive stock options or any other options or rights (including stock appreciation rights) to purchase shares of our common stock pursuant to any existing or future employee, director or consultant benefit plan or program of, or assumed by, us or any of our subsidiaries;

�>
upon the issuance of any shares of our common stock pursuant to any option, warrant, right or exercisable, exchangeable or convertible security not described in the preceding bullet point and outstanding as of the date the notes were first issued;

�>
for accrued and unpaid dividends or interest, if any;

�>
upon the repurchase of any shares of our common stock pursuant to an open-market share repurchase program or other buy-back transaction that is not a tender or exchange offer of the nature described in "�Conversion rights�Adjustments to the conversion rate;" or

�>
for a change in the par value of shares of our common stock.

Change in the conversion right upon certain reclassifications, business combinations and asset sales

If we:

�>
reclassify our common stock (other than a change only in par value or a change as a result of a subdivision or combination of our common stock);

�>
are party to a consolidation, merger or binding share exchange; or

�>
sell, transfer, lease, convey or otherwise dispose of all or substantially all of our consolidated property or assets;

in each case, pursuant to which our common stock would be converted into or exchanged for, or would constitute solely the right to receive, cash, securities or other property or assets (including cash or any combination thereof), then, if a holder converts its notes on or after the effective date of any such transaction, subject to our right to settle all or a portion of our conversion obligation with respect to such notes in cash (other than solely cash in lieu of any fractional share) and our right to irrevocably elect net share settlement upon conversion as described above under "�Settlement upon conversion," the notes will be convertible into the same type (in the same proportions) of consideration received by holders of our common stock in the relevant event (which we refer to as the "reference property"). However, at and after the effective time of the transaction, (i) we will continue to have the right to determine the form of consideration to be paid or delivered, as the case may be, upon conversion of such notes, as set forth under "�Settlement elections" and (ii)(x) any amount payable in cash upon conversion of the notes as set forth under "�Settlement upon conversion" will continue to be payable in cash, (y) any shares of our common stock that we would have been required to deliver upon conversion of the notes as set forth under "�Settlement upon conversion" will instead be deliverable in the amount and type of reference property that a holder of that number of shares of our common stock would have received in such transaction and (z) the volume-weighted average price for
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purposes of the provisions set forth under "�Settlement upon conversion" above will be calculated based on the value of a unit of reference property that a holder of one share of our common stock would have received in such transaction. If the transaction causes our common stock to be converted into, or exchanged for, the right to receive more than a single type of consideration (determined based in part upon any form of shareholder election), the reference property into which the notes will be convertible will be deemed to be the weighted average of the types and amounts of consideration received by the holders of our common stock that affirmatively make such an election. We will notify holders of the weighted average as soon as practicable after such determination is made. The occurrence of an event described in the bullets in the first sentence hereof that results in an adjustment to the consideration into which the notes become convertible shall not result in an adjustment to the conversion rate pursuant to the clauses above under "�Conversion rights�Adjustments to the conversion rate." We will agree in the indenture not to become a party to any such transaction unless its terms are consistent with the foregoing in all material respects.

A change in the conversion right such as this could substantially lessen or eliminate the value of the conversion right. For example, if a third party acquires us in a cash merger, each note would be convertible solely into cash and would no longer be potentially convertible into securities whose value could increase depending on our future financial performance, prospects and other factors. There is no precise, established definition of the phrase "all or substantially all of our consolidated property or assets" under applicable law. Accordingly, there may be uncertainty as to whether the provisions above would apply to a sale, transfer, lease, conveyance or other disposition of less than all of our consolidated property or assets.

Furthermore, the terms of the Credit Agreement limit, and any future credit agreement or other agreements relating to our indebtedness may limit our ability to change the conversion right upon certain reclassifications, business combinations and asset sales or may provide that such events constitute a default under that agreement. Our failure to change the conversion right when required would constitute an event of default under the indenture, which might constitute an event of default under the terms of our other indebtedness.

Adjustment to the conversion rate upon the occurrence of a make-whole fundamental change

If, prior to the maturity date:

�>
there occurs a sale, transfer, lease, conveyance or other disposition of all or substantially all of our consolidated property or assets to any "person" or "group" (as those terms are used in Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act")), including any group acting for the purpose of acquiring, holding, voting or disposing of securities within the meaning of Rule 13d-5(b)(1) under the Exchange Act; or

�>
there occurs any transaction or series of related transactions (other than consolidation or merger that constitutes a "listed stock business combination" as described under "�Holders may require us to repurchase their notes upon a fundamental change"), in connection with which (whether by means of an exchange offer, liquidation, tender offer, consolidation, merger, combination, reclassification, recapitalization, asset sale, lease of assets or otherwise) all of ourcommon stock is exchanged for, converted into, acquired for or constitutes solely the right to receive other securities, other property, assets or cash (we refer to such any transaction described in this and the immediately preceding bullet point as a "make-whole fundamental change");

then, as described under "�The increase in the conversion rate," we will increase the conversion rate applicable to notes that are surrendered for conversion at any time from, and including, the effective
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date of the make-whole fundamental change to, and including, the 30th business day after the actual effective date of the make-whole fundamental change (or, if the make-whole fundamental change also constitutes a "fundamental change," as described under "�Holders may require us to repurchase their notes upon a fundamental change," to, and including, the fundamental change repurchase date for that fundamental change). We refer to this period as the "make-whole conversion period."

We will mail to registered holders, at their addresses appearing in the security register, notice of, and we will publicly announce, through a reputable national newswire service, the anticipated effective date of any proposed make-whole fundamental change. We must make this mailing and announcement at least 30 business days before the anticipated effective date of the make-whole fundamental change. In addition, no later than the third business day after the completion of the make-whole fundamental change, we shall mail or otherwise furnish to all registered holders of notes at their addresses shown on the register of the registrar, and to beneficial owners as required by applicable law, written notice of the completion of such make-whole fundamental change.

The increase in the conversion rate

In connection with the make-whole fundamental change, we will increase the conversion rate by reference to the table below, based on the date when the make-whole fundamental change becomes effective, which we refer to as the "effective date," and the "applicable price." If the make-whole fundamental change is a transaction or series of related transactions described in the second bullet point under "�Adjustment to the conversion rate upon the occurrence of a make-whole fundamental change," and the consideration (excluding cash payments for fractional shares or pursuant to statutory appraisal rights) for shares of our common stock in the make-whole fundamental change consists solely of cash, then the "applicable price" will be the cash amount paid per share of common stock in the make-whole fundamental change. In all other cases, the "applicable price" will be the average of the closing sale prices per share of common stock for the five consecutive trading days immediately preceding, but excluding, the relevant effective date. Our board of directors will make appropriate adjustments, in its good faith determination, to account for any adjustment to the conversion rate that becomes effective, or any event requiring an adjustment to the conversion rate where the "ex-date" of the event occurs, at any time during those five consecutive trading days.

Upon surrender of notes for conversion in connection with a make-whole fundamental change, we will, at our option, satisfy our conversion obligation by paying or delivering, as the case may be, cash, shares of our common stock (together with cash in lieu of any fractional share) or a combination of cash and shares of our common stock (together with cash in lieu of any fractional share) as described under "�Settlement elections" above. However, if the consideration for our common stock in any make-whole fundamental change described in the second bullet of the definition of make-whole fundamental change is comprised entirely of cash, for any conversion of notes following the effective date of such make-whole fundamental change, the conversion obligation will be calculated based solely on the applicable price for the transaction and will be deemed to be an amount equal to, per $1,000 principal amount of converted notes, the applicable conversion rate (including any adjustment as described in this section),multiplied by such applicable price. In such event, the cash due upon conversion will be determined and paid to holders in cash on the third business day following the relevant conversion date.

The following table sets forth an indicative number of additional shares per $1,000 principal amount of notes that will be added to the conversion rate applicable to the notes that are converted during the make-whole conversion period. The increased conversion rate will be used to determine the number of shares of our common stock and/or amount of cash, if any, due upon conversion, as described under "�Settlement upon conversion" above. If an event occurs that requires an adjustment to the
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conversion rate, we will, on the date we must adjust the conversion rate, adjust each applicable price set forth in the first row of the table below (i.e., the column headers) at the same time the conversion rate is so adjusted by multiplying the applicable price in effect immediately before the adjustment by a fraction:

�>
whose numerator is the conversion rate in effect immediately before the adjustment; and

�>
whose denominator is the adjusted conversion rate.

In addition, we will adjust the number of additional shares in the table below at the same time, in the same manner in which, and for the same events for which, we must adjust the conversion rate as described under "�Adjustments to the conversion rate."

Applicable Price
Effective Date $6.11 $6.50 $7.00 $7.50 $8.00 $8.50 $9.00 $10.00 $11.00 $12.00 $13.00 $14.00 $15.00 $20.00 $25.00 $30.00

March 23, 2011 36.7931 36.1716 31.8002 28.2697 25.3788 22.9806 20.9669 17.7891 15.4042 13.5507 12.0668 10.8491 9.8291 6.4556 4.5318 3.2822
March 15, 2012 36.7931 32.9524 28.5445 25.0467 22.2338 19.9421 18.0511 15.1368 13.0110 11.3958 10.1247 9.0944 8.2387 5.4333 3.8328 2.7864
March 15, 2013 36.7931 29.7028 25.1121 21.5558 18.7694 16.5599 14.7857 12.1533 10.3208 8.9800 7.9537 7.1375 6.4676 4.2935 3.0490 2.2287
March 15, 2014 36.7931 28.7929 21.7280 17.9054 15.0230 12.8333 11.1534 8.8222 7.3335 6.3174 5.5769 5.0052 4.5431 3.0493 2.1843 1.6094
March 15, 2015 36.7931 27.8830 18.2485 13.6955 10.4788 8.2308 6.6671 4.8073 3.8458 3.2873 2.9141 2.6335 2.4054 1.6404 1.1853 0.8820
March 15, 2016 36.7931 26.9732 15.9841 6.4603 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

The exact applicable price and effective date may not be as set forth in the table above, in which case:

�>
if the actual applicable price is between two applicable prices listed in the table above, or the actual effective date is between two effective dates listed in the table above, we will determine the number of additional shares by linear interpolation between the numbers of additional shares set forth for the higher and lower applicable prices, or for the earlier and later effective dates based on a 365-day year, as applicable;

�>
if the actual applicable price is greater than $30.00 per share (subject to adjustment in the same manner as the "applicable prices" in the table above), we will not increase the conversion rate; and

�>
if the actual applicable price is less than $6.11 per share (subject to adjustment in the same manner as the "applicable prices" in the table above), we will not increase the conversion rate.

However, we will not increase the conversion rate as described above to the extent the increase will cause the conversion rate to exceed 163.6661 shares per $1,000 principal amount of notes. We will adjust this maximum conversion rate in the same manner in which, and for the same events for which, we must adjust the conversion rate as described under "�Adjustments to the conversion rate."

Our obligation to increase the conversion rate as described above could be considered a penalty, in which case its enforceability would be subject to general principles of reasonableness of economic remedies.

NO REDEMPTION

The notes will not be redeemable at our option prior to their maturity date.

HOLDERS MAY REQUIRE US TO REPURCHASE THEIR NOTES UPON A FUNDAMENTAL CHANGE

If a "fundamental change," as described below, occurs, each holder will have the right, at its option, subject to the terms and conditions of the indenture, to require us to repurchase for cash all or any portion of the holder's notes in integral multiples of $1,000 principal amount, at a price equal to 100% of the principal amount of the notes to be repurchased, plus, except as described below, any
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accrued and unpaid interest to, but excluding, the "fundamental change repurchase date," as described below. However, if the fundamental change repurchase date is after a record date for the payment of an installment of interest and on or before the related interest payment date, then the full amount of interest due on that interest payment date will be payable, on that interest payment date, to the holder of record at the close of business on the record date, and the fundamental change repurchase price will not include any accrued and unpaid interest.

We must repurchase the notes on a date of our choosing, which we refer to as the "fundamental change repurchase date." However, the fundamental change repurchase date shall be no later than 35 days, and no earlier than 20 days, after the date we mail the relevant notice of the fundamental change, as described below.

Within 15 days after the occurrence of a fundamental change, we shall mail or otherwise furnish to all registered holders of notes at their addresses shown on the register of the registrar, and to beneficial owners as required by applicable law, a notice regarding the fundamental change. The notice must state, among other things:

�>
the events causing the fundamental change;

�>
the date of the fundamental change;

�>
the fundamental change repurchase date;

�>
the last date on which a holder may exercise its fundamental change repurchase right, which will be the business day immediately preceding the fundamental change repurchase date;

�>
the fundamental change repurchase price;

�>
the names and addresses of the paying agent and the conversion agent;

�>
the procedures that a holder must follow to exercise its fundamental change repurchase right;

�>
the then-applicable conversion rate and any adjustments to the conversion rate that will result from the fundamental change; and

�>
that notes with respect to which a holder has delivered a fundamental change repurchase notice may be converted, if otherwise convertible, only if the holder withdraws the fundamental change repurchase notice in accordance with the terms of the indenture.

To exercise the repurchase right, a holder must deliver a written fundamental change repurchase notice to the paying agent no later than the close of business on the business day immediately preceding the fundamental change repurchase date. This written notice must state:

�>
the certificate numbers of the notes that the holder will deliver for repurchase, if they are in certificated form;

�>
the principal amount of the notes to be repurchased, which must be an integral multiple of $1,000; and

�>
that the notes are to be repurchased by us pursuant to the fundamental change provisions of the indenture.

A holder may withdraw any fundamental change repurchase notice by delivering to the paying agent a written notice of withdrawal prior to the close of business on the business day immediately preceding the fundamental change repurchase date. The notice of withdrawal must state:

�>
the name of the holder;
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�>
a statement that the holder is withdrawing its election to require us to repurchase its notes;

�>
the certificate numbers of the notes being withdrawn, if they are in certificated form;

�>
the principal amount of notes being withdrawn, which must be an integral multiple of $1,000; and

�>
the principal amount, if any, of the notes that remain subject to the fundamental change repurchase notice, which must be an integral multiple of $1,000.

If the notes are not in certificated form, the above notices must comply with appropriate DTC procedures.

Our obligation to pay the fundamental change repurchase price for a note for which a fundamental change repurchase notice has been delivered and not validly withdrawn is conditioned upon delivery of the note, together with necessary endorsements, to the paying agent at any time after the delivery of the fundamental change repurchase notice. We will cause the fundamental change repurchase price to be paid on the fundamental change repurchase date or, if the note is delivered subsequent to the fundamental change repurchase date, within two business days of the time of book-entry transfer or delivery of the note, together with necessary endorsements.

If the paying agent holds on the fundamental change repurchase date money sufficient to pay the fundamental change repurchase price due on all notes surrendered for repurchase in accordance with the terms of the indenture, then, on and after the fundamental change repurchase date, such notes will cease to be outstanding and interest on such notes will cease to accrue, whether or not the book-entry transfer of the notes is made or whether or not the holder delivers the notes to the paying agent. Thereafter, all other rights of the relevant holders shall terminate, other than the right to receive the fundamental change repurchase price upon book-entry transfer or delivery of the note.

A "fundamental change" will be deemed to occur upon the occurrence of a "change in control" or a "termination of trading."

A "change in control" generally will be deemed to occur at such time as:

�>
any "person" or "group" (as those terms are used in Sections 13(d) and 14(d) of the Exchange Act) other than us, our subsidiaries or our respective employee benefit plans files a Schedule 13D or a Schedule TO, or any successor schedule, or any other form or report under the Exchange Act disclosing, or we otherwise become aware, that such person or group is or has become the "beneficial owner" (as that term is used in Rule 13d-3 under the Exchange Act), directly or indirectly, of 50% or more of the total outstanding voting power of all classes of our capital stock entitled to vote generally in the election of directors ("voting stock");

�>
there occurs a sale, transfer, lease, conveyance or other disposition of all or substantially all of our consolidated property or assets to any "person" or "group" (as those terms are used in Sections 13(d) and 14(d) of the Exchange Act), including any group acting for the purpose of acquiring, holding, voting or disposing of securities within the meaning of Rule 13d-5(b)(1) under the Exchange Act;

�>
we consolidate with, or merge with or into, another person or any person consolidates with, or merges with or into, us, unless the persons that "beneficially owned," directly or indirectly, the shares of our voting stock immediately prior to such consolidation or merger "beneficially own," directly or indirectly, immediately after such consolidation or merger, shares of the surviving or continuing corporation's voting stock representing at least a majority of the total outstanding voting power of all outstanding classes of voting stock of the surviving or continuing corporation
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in substantially the same proportion as such ownership immediately prior to such consolidation or merger; or

�>
we are liquidated or dissolved or holders of our capital stock approve any plan or proposal for our liquidation or dissolution.

However, a "change in control" will not be deemed to have occurred if both of the following conditions are satisfied (we refer to such a transaction or event as a "listed stock business combination"):

�>
at least 90% of the consideration (other than cash payments for fractional shares or pursuant to statutory appraisal rights) in such transaction or event consists of common stock or depositary receipts in respect of common stock listed and traded or quoted on a U.S. national securities exchange (or which will be so listed and traded or quoted when issued or exchanged in connection with such transaction or event); and

�>
as a result of such transaction or event, the notes become convertible solely into such consideration (subject to our right to pay cash in respect of all or a portion of our conversion obligation as described above under "Conversion rights�Settlement upon conversion").

There is no precise, established definition of the phrase "all or substantially all of our consolidated property or assets" under applicable law. Accordingly, there may be uncertainty as to whether a sale, transfer, lease, conveyance or other disposition of less than all of our consolidated property or assets would permit a holder to exercise its right to have us repurchase its notes in accordance with the fundamental change provisions described above.

A "termination of trading" is deemed to occur if shares of our common stock (or other common stock into which the notes are then convertible (subject to our right to pay cash in respect of all or a portion of our conversion obligation as described above under "Conversion rights�Settlement upon conversion")) are not listed for trading on a U.S. national securities exchange.

We may not have the financial resources, and we may not be able to arrange for financing, to pay the fundamental change repurchase price for all notes that holders have elected to have us repurchase.

We may in the future enter into transactions, including recapitalizations, that would not constitute a fundamental change but that would increase our debt or otherwise adversely affect holders. The indenture for the notes does not restrict our or our subsidiaries' ability to incur indebtedness, including senior or secured indebtedness. Our or our subsidiaries' incurrence of additional indebtedness could adversely affect our ability to service our indebtedness, including the notes.

In addition, the fundamental change repurchase feature of the notes would not necessarily afford holders of the notes protection in the event of highly leveraged or other transactions involving us that may adversely affect holders of the notes. Furthermore, the fundamental change repurchase feature of the notes may in certain circumstances deter or discourage a third party from acquiring us, even if the acquisition may be beneficial to you. We are not, however, aware of any specific effort to accumulate shares of our common stock or to obtain control of us by means of a merger, tender offer, solicitation or otherwise. In addition, the fundamental change repurchase feature is not part of a plan by management to adopt a series of anti-takeover provisions. Instead, the fundamental change repurchase feature is a result of negotiations between us and the underwriters.

In connection with any fundamental change offer, we will, to the extent applicable:

�>
comply with the provisions of Rule 13e-4 and Regulation 14E and all other applicable laws; and
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�>
otherwise comply with all applicable federal and state securities laws in connection with any offer by us to purchase the notes.

No notes may be repurchased by us at the option of holders upon a fundamental change if the principal amount of the notes has been accelerated, and such acceleration has not been rescinded, on or prior to such date.

We may be unable to repurchase the notes at the option of holders upon the occurrence of a fundamental change. The Credit Agreement contains, and any future credit agreement or other agreements relating to our indebtedness may contain, provisions prohibiting repurchase of the notes under certain circumstances, and any such future agreement may expressly prohibit our repurchase of the notes upon a fundamental change or provide that a fundamental change constitutes a default under that agreement. If a fundamental change repurchase date occurs at a time that we are prohibited from repurchasing notes, we would be required to seek the consent of our lenders to repurchase the notes or refinance this indebtedness. If we were unable to obtain consent, we would not be permitted to repurchase the notes. Our failure to repurchase tendered notes would constitute an event of default under the indenture, which might constitute an event of default under the terms of our other indebtedness. In addition, the exercise by holders of the notes of their right to require us to repurchase their notes upon a fundamental change could cause a default under our other outstanding indebtedness, even if the fundamental change itself does not.

CONSOLIDATION, MERGER AND SALE OF ASSETS

The covenant described under the heading "Description of the Debt Securities�Consolidation, merger and sale of assets" in the accompanying prospectus shall not apply to the notes.

In lieu of such covenant, the indenture prohibits us from consolidating with or merging with or into, or selling, transferring, leasing, conveying or otherwise disposing of all or substantially all of our consolidated property or assets to, another person, whether in a single transaction or series of related transactions, unless, among other things:

�>
we are the continuing corporation or such other person is a corporation organized and existing under the laws of the United States, any state of the United States or the District of Columbia and such other person assumes all of our obligations under the notes and the indenture; and

�>
immediately after giving effect to such transaction or series of transactions, no default or event of default shall have occurred and be continuing.

When the successor assumes all of our obligations under an indenture, except in the case of a lease, our obligations under the indenture will terminate.

Some of the transactions described above could constitute a fundamental change that permits holders to require us to repurchase their notes, as described under "�Holders may require us to repurchase their notes upon a fundamental change."

There is no precise, established definition of the phrase "all or substantially all of our consolidated property or assets" under applicable law. Accordingly, there may be uncertainty as to whether the provisions above would apply to a sale, transfer, lease, conveyance or other disposition of less than all of our consolidated property or assets.

An assumption by any person of our obligations under the notes and the indenture might be deemed for U.S. federal income tax purposes to be an exchange of the notes for new notes by the holders thereof, resulting in recognition of gain or loss for such purposes and possibly other adverse tax
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consequences to the holders. Holders should consult their own tax advisors regarding the tax consequences of such an assumption.

EVENTS OF DEFAULT

In addition to the events of default described in the accompanying prospectus under the heading "Description of the Debt Securities�Events of default," the following shall also constitute events of default under the indenture for the notes:

�>
our failure to pay an installment of interest on any note when due, if the failure continues for 30 days after the date when due;

�>
our failure to satisfy our conversion obligations upon the exercise of a holder's conversion right;

�>
our failure to timely provide notice as described under "�Conditions for conversion�Conversion upon the occurrence of certain corporate transactions," "�Adjustment to the conversion rate upon the occurrence of a make-whole fundamental change" or "�Holders may require us to repurchase their notes upon a fundamental change" with respect to the notes;

�>
our failure to comply with our obligations under "�Consolidation, merger and sale of assets" above;

�>
our failure to comply with any other term, covenant or agreement contained in the notes or the indenture, if the failure is not cured within 60 days after our receipt of written notice to us by the trustee or to the trustee and us by holders of at least 25% in aggregate principal amount of the notes then outstanding, in accordance with the indenture;

�>
(x) our failure to make any payment at maturity (after giving effect to any applicable grace period) of indebtedness for money borrowed of us or any of our significant subsidiaries (as defined in Rule 1-02 of Regulation S-X under the Exchange Act) in an aggregate principal amount of $15 million or more and the continuance of such failure or (y) the acceleration of indebtedness for money borrowed of ours or any of our significant subsidiaries (as defined in Rule 1-02 of Regulation S-X under the Exchange Act) in an aggregate principal amount of $15 million or more because of a default with respect to such indebtedness, in each case without such indebtedness having been discharged or such acceleration having been cured, waived, rescinded or annulled within 30 days after our receipt of written notice to us by the trustee or to the trustee and us by holders of at least 25% in aggregate principal amount of the notes then outstanding, in accordance with the indenture; and

�>
failure by us or any of our significant subsidiaries (as defined in Rule 1-02 of Regulation S-X under the Exchange Act), within 30 days, to pay, bond or otherwise discharge any final, non-appealable judgments or orders for the payment of money the total uninsured amount of which for us or any of our significant subsidiaries (as defined in Rule 1-02 of Regulation S-X under the Exchange Act) exceeds $15 million, the enforcement of which judgments or orders is not stayed pending appeal or otherwise.

Notwithstanding the fourth paragraph under the heading "Description of the Debt Securities�Events of default" in the accompanying prospectus, for the first 180 days immediately following an event of default relating to our obligations as set forth under the heading "�Reporting" below or our failure to comply with the requirements of Section 314(a)(1) of the Trust Indenture Act, to the extent we elect, the sole remedy for any such event of default shall be the accrual of additional interest on the notes at a rate per year equal to (i) 0.25% of the outstanding principal amount of the notes for the first 90 days following the occurrence of such event of default and (ii) 0.50% of the outstanding principal

S-70

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 107



Table of Contents

Description of notes

amount of the notes for the next 90 days after the first 90 days following the occurrence of such event of default, in each case, payable semi-annually at the same time and in the same manner as regular interest on the notes. This additional interest will accrue on all outstanding notes from, and including the date on which such event of default first occurs to, and including, the 180th day thereafter (or such earlier date on which such event of default shall have been cured or waived). In addition to the accrual of such additional interest, on and after the 181st day immediately following an event of default relating to our obligations as set forth under the heading "�Reporting" below, either the trustee or the holders of not less than 25% in aggregate principal amount of the notes then outstanding may declare the principal amount of the notes and any accrued and unpaid interest through the date of such declaration, to be immediately due and payable. The provisions set forth in this paragraph shall apply to the notes in lieu of the provisions set forth in the sixth paragraph under the heading "Description of the Debt Securities�Events of default" in the accompanying prospectus.

In order to elect to pay additional interest as the sole remedy during the first 180 days after the occurrence of any event of default described in the immediately preceding paragraph, we must notify all holders of the notes, the trustee and the paying agent of such election prior to the beginning of such 180-day period. Upon the failure to timely give such notice, the notes shall be immediately subject to acceleration as provided in the accompanying prospectus.

If any portion of the amount payable on the notes upon acceleration is considered by a court to be unearned interest (through the allocation of a portion of the value of the notes to the embedded warrant or otherwise), the court could disallow recovery of any such portion.

Subject to the indenture, applicable law and the trustee's rights to indemnification, the holders of a majority in aggregate principal amount of the outstanding notes 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.

No holder will have any right to institute any proceeding under the indenture, or for the appointment of a receiver or a trustee, or for any other remedy under the indenture, unless:

�>
the holder gives the trustee written notice of a continuing event of default;

�>
the holders of at least 25% in aggregate principal amount of the notes then outstanding make a written request to the trustee to pursue the remedy;

�>
the holder or holders offer and, if requested, provide the trustee indemnity reasonably satisfactory to the trustee against any loss, liability or expense to institute such proceeding as trustee; and

�>
the trustee fails to comply with the request within 60 days after the trustee receives the notice, request and offer of indemnity and does not receive, during those 60 days, from holders of a majority in aggregate principal amount of the notes then outstanding, a direction that is inconsistent with the request.

However, the above limitations do not apply to a suit by a holder to enforce:

�>
the payment of interest on the notes;

�>
the payment of any amounts due on that holder's notes after the maturity date or any fundamental change repurchase date; or

�>
the right to convert that holder's notes in accordance with the indenture.
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Except as provided in the indenture, the holders of a majority of the aggregate principal amount of outstanding notes may, by notice to the trustee, waive any past default or event of default and its consequences, other than a default or event of default:

�>
in the payment of principal of, or interest on, any note or in the payment of the fundamental change repurchase price;

�>
arising from our failure to convert any note in accordance with the indenture; or

�>
in respect of any provision under the indenture that cannot be modified or amended without the consent of the holders of each outstanding note affected.

We will promptly notify the trustee upon our becoming aware of the occurrence of any default or event of default. In addition, the indenture requires us to furnish to the trustee, on an annual basis, a statement by our officers stating whether they have actual knowledge of any default or event of default by us in performing any of our obligations under such indenture or the notes and describing any such default or event of default. If a default or event of default has occurred and the trustee has received notice of the default or event of default in accordance with the indenture, the trustee must mail to each registered holder of notes a notice of the default or event of default within 90 days after receipt of the notice. However, the trustee need not mail the notice if the default or event of default:

�>
has been cured or waived; or

�>
is not in the payment or delivery of any amounts due (including principal, interest or the consideration due upon conversion) with respect to any note and the trustee in good faith determines that withholding the notice is in the best interests of the holders.

MODIFICATION AND WAIVER

The indenture may be modified and amended as described in "Description of the Debt Securities�Modification and waiver" in the accompanying prospectus.

In addition to the amendments and supplements described in the accompanying prospectus under the heading "Description of the Debt Securities�Modification and waiver" that can be made without the consent of holders of the notes, we and the trustee may amend or supplement the indenture or the notes without notice to, or the consent of any holder of notes, to, among other things:

�>
evidence the assumption of our obligations under the indenture and notes by a successor upon our consolidation or merger or the sale, assignment, transfer, conveyance, lease, or other disposition of all or substantially all of our consolidated properties or assets in accordance with the indenture;

�>
make adjustments in accordance with the indenture to the right to convert the notes upon certain reclassifications in shares of our common stock and certain consolidations, mergers and binding share exchanges and upon the sale, transfer, lease, conveyance or other disposition of all or substantially all of our consolidated properties or assets as described under "�Conversion rights�Change in the conversion right upon certain reclassifications, business combinations and asset sales" above;

�>
comply with the provisions of any clearing agency, clearing corporation or clearing system, or the requirements of the trustee or the registrar, relating to transfers and exchanges of the notes pursuant to the indenture;

�>
cure any ambiguity or correct or supplement any inconsistent or otherwise defective provision contained in the indenture, so long as such modification or amendment does not adversely affect the interests of the holders of the notes in any material respect; provided that any such
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modification or amendment made solely to conform the provisions of the indenture to the description of notes contained in this preliminary prospectus supplement and the accompanying prospectus (as supplemented by the related pricing term sheet) will be deemed not to adversely affect the interest of the holders of the notes;

�>
comply with the requirements of the SEC in order to effect or maintain the qualification of the indenture under the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act;

�>
comply with the rules of any applicable securities depositary, including DTC; or

�>
make provision with respect to adjustments to the conversion rate as required by the indenture or to increase the conversion rate in accordance with the indenture.

In addition to the amendments, supplements and waivers described in the accompanying prospectus under the heading "Description of the Debt Securities�Modification and waiver" that may not be made without the consent of the holder of each note affected, no amendment, supplement or waiver may be made, without the consent of the holder of each note affected, that:

�>
changes the manner of payment of principal of, or interest on, any note;

�>
impairs the right to institute a suit for the enforcement of any delivery or payment on, or with respect to, or due upon the conversion of, any note;

�>
modifies, in a manner adverse to the holders of the notes, the provisions of the indenture relating to the right of the holders to require us to repurchase notes upon a fundamental change; or

�>
modifies the ranking provisions of the indenture in a manner adverse to the holders of the notes.

The consent of the holders of the notes is not necessary under the indenture to approve the particular form of any proposed modification or amendment. It is sufficient if such consent approved the substance of the proposed modification or amendment. After a modification or amendment under the indenture becomes effective, we are required to mail to the holders a notice briefly describing such modification or amendment. However, the failure to give such notice to all the holders, or any defect in the notice, will not impair or affect the validity of the modification or amendment.

DEFEASANCE AND DISCHARGE

The notes will not be subject to the provisions set forth under the heading "Description of the Debt Securities�Satisfaction and discharge; defeasance" in the accompanying prospectus. In lieu of such provisions, the provisions set forth in the two immediately succeeding paragraphs shall apply.

We may generally satisfy and discharge our obligations under the indenture by:

�>
delivering all outstanding notes to the trustee for cancellation; or

�>
depositing with the trustee or the paying agent or conversion agent, as the case may be, after such notes have become due and payable, whether at stated maturity, upon conversion, or on any fundamental change repurchase date, cash or, in the case of conversion, cash and/or shares of our common stock, if any, sufficient to pay all amounts due on all outstanding notes and paying all other sums payable under the indenture.

In addition, in the case of a deposit, there must not exist a default or event of default with respect to the notes on the date we make the deposit, and the deposit must not result in a breach or violation of, or constitute a default under, the indenture.
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CALCULATIONS IN RESPECT OF NOTES

We and our agents are responsible for making all calculations called for under the indenture and notes. These calculations include, but are not limited to, determinations of and adjustments to the conversion rate or conversion price, determination of the trading price of the notes, the volume-weighted average price and the closing sale price of our common stock, the amount of cash and/or the number of shares or amount of other property, if any, payable or deliverable upon conversion of the notes and amounts of interest and additional interest payable on the notes. We and our agents will make all of these calculations in good faith, and, absent manifest error, these calculations will be final and binding on all holders of notes. We or our agents will provide a copy of these calculations to the trustee, as required, and, absent manifest error, the trustee is entitled to rely on the accuracy of our calculations without independent verification.

NO PERSONAL LIABILITY OF DIRECTORS, OFFICERS, EMPLOYEES OR SHAREHOLDERS

None of our past, present or future directors, officers, employees or shareholders, as such, will have any liability for any of our obligations under the notes or the indenture or for any claim based on, or in respect or by reason of, such obligations or their creation. By accepting a note, each holder waives and releases all such liability. This waiver and release is part of the consideration for the issue of the notes. However, this waiver and release may not be effective to waive liabilities under U.S. federal securities laws, and it is the view of the SEC that such a waiver is against public policy.

REPORTING

The reporting obligations set forth under the heading "Description of the Debt Securities�Reports" in the accompanying prospectus shall not apply to the notes. In lieu thereof, the provisions set forth in the immediately succeeding paragraph shall apply to the notes.

We must provide the trustee with a copy of the reports we must file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act no later than the time those reports must be filed with the SEC (after giving effect to any grace period provided by Rule 12b-25 under the Exchange Act). The filing of these reports with the SEC through its EDGAR database within the time periods for filing the same under the Exchange Act (taking into account any applicable grace periods provided thereunder) will satisfy our obligation to furnish those reports to the trustee.

REPORTS TO TRUSTEE

We will promptly furnish to the trustee copies of our annual report to shareholders, containing audited financial statements, and any other financial reports which we furnish to our shareholders. The filing of these reports with the SEC through its EDGAR database will satisfy our obligation to furnish those reports to the trustee.

PURCHASE AND CANCELLATION

The registrar, paying agent and conversion agent (if other than the trustee) will forward to the trustee any notes surrendered to them by holders for transfer, exchange, payment or conversion, and the trustee will promptly cancel those notes in accordance with its customary procedures. Notes surrendered to the trustee for cancellation may not be reissued or resold and will be promptly cancelled. We will not issue new notes to replace notes that we have paid or delivered to the trustee for cancellation or that any holder has converted.
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We may, to the extent permitted by law, purchase notes in the open market or by tender offer at any price or by private agreement. We may, at our option and to the extent permitted by law, reissue, resell or surrender to the trustee for cancellation any notes we purchase in this manner, in the case of a re-issuance or resale, so long as such notes do not constitute "restricted securities" (as such term is defined under Rule 144 under the Securities Act of 1933, as amended) upon such re-issuance or resale.

REPLACEMENT OF NOTES

We will replace mutilated, lost, destroyed or stolen notes at the holder's expense upon delivery to the trustee of the mutilated notes or evidence of the loss, destruction or theft of the notes satisfactory to the trustee and us. In the case of a lost, destroyed or stolen note, we or the trustee may require, at the expense of the holder, indemnity (including in the form of a bond) reasonably satisfactory to us and the trustee.

TRUSTEE AND TRANSFER AGENT

The trustee for the notes is U.S. Bank National Association. We have appointed the trustee as the initial paying agent, bid solicitation agent, registrar, conversion agent and custodian with regard to the notes. The indenture permits the trustee to deal with us and any of our affiliates with the same rights the trustee would have if it were not trustee. However, under the Trust Indenture Act if the trustee acquires any conflicting interest and there exists a default with respect to the notes, the trustee must eliminate the conflict within 90 days, apply to the SEC for permission to continue as trustee or resign. We may maintain banking and other relationships in the ordinary course of business with the trustee and its affiliates.

The holders of a majority in aggregate principal amount of the notes then outstanding have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee, subject to certain exceptions. If an event of default occurs and is continuing, the trustee must exercise its rights and powers under the indenture using the same degree of care and skill as a prudent person would exercise or use under the circumstances in the conduct of his or her own affairs. The indenture will not obligate the trustee to exercise any of its rights or powers at the request or demand of the holders, unless the holders have offered to the trustee security or indemnity that is reasonably satisfactory to the trustee against the costs, expenses and liabilities that the trustee may incur to comply with the request or demand.

The transfer agent for our common stock is Mellon Investor Service LLC.

LISTING AND TRADING

We do not intend to apply for listing of the notes on any securities exchange or to arrange for their quotation on any interdealer quotation system. Our common stock is listed on The NASDAQ Global Select Market under the ticker symbol "HA."

FORM, DENOMINATION AND REGISTRATION OF NOTES

General

The notes will be issued in registered form, without interest coupons, in denominations of integral multiples of $1,000 principal amount, in the form of global securities, as further provided below. See "�Global securities" below for more information. The trustee need not register the transfer of or exchange any note for which the holder has delivered, and not validly withdrawn, a fundamental
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change repurchase notice, except (x) if we default in the payment of the fundamental change repurchase price or (y) with respect to that portion of the notes not being repurchased.

We will not impose a service charge in connection with any transfer or exchange of any note.

Global securities

Global securities will be deposited with the trustee as custodian for The Depository Trust Company, or DTC, and registered in the name of Cede & Co., as nominee of DTC.

Except in the limited circumstances described below and in "�Certificated securities," holders of notes will not be entitled to receive notes in certificated form. Unless and until it is exchanged in whole or in part for certificated securities, each global security may not be transferred except as a whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC.

We will apply to DTC for acceptance of the global securities in its book-entry settlement system. The custodian and DTC will electronically record the principal amount of notes represented by global securities held within DTC. Beneficial interests in the global securities will be shown on records maintained by DTC and its direct and indirect participants. So long as DTC or its nominee is the registered owner or holder of a global security, DTC or such nominee will be considered the sole owner or holder of the notes represented by such global security for all purposes under the indenture and the notes. No owner of a beneficial interest in a global security will be able to transfer such interest except in accordance with DTC's applicable procedures and the applicable procedures of its direct and indirect participants. The laws of some jurisdictions may require that certain purchasers of securities take physical delivery of such securities in definitive form. These limitations and requirements may impair the ability to transfer or pledge beneficial interests in a global security.

Payments of principal, premium, if any, and interest under each global security will be made to DTC or its nominee as the registered owner of such global security. We expect that DTC or its nominee, upon receipt of any such payment, will immediately credit DTC participants' accounts with payments proportional to their respective beneficial interests in the principal amount of the relevant global security as shown on the records of DTC. We also expect that payments by DTC participants to owners of beneficial interests will be governed by standing instructions and customary practices, as is now the case with securities held for the accounts of customers registered in the names of nominees for such customers. Such payments will be the responsibility of such participants, and none of us, the trustee, the custodian or any paying agent or registrar will have any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial interests in any global security or for maintaining or reviewing any records relating to such beneficial interests.

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code and a "clearing agency" registered under the Exchange Act. DTC was created to hold the securities of its participants and to facilitate the clearance and settlement of securities transactions among its participants in such securities through electronic book-entry changes in accounts of the participants, which eliminates the need for physical movement of securities certificates. DTC's participants include securities brokers and dealers (including the underwriters), banks, trust companies, clearing corporations and certain other organizations, some of whom (and/or their representatives) own the depository. Access to DTC's book-entry system is also available to others, such as banks, brokers, dealers and trust companies, that clear through or maintain a custodial relationship with a participant, either directly or indirectly. The ownership interest and transfer of ownership interests of

S-76

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 113



Table of Contents

Description of notes

each beneficial owner or purchaser of each security held by or on behalf of DTC are recorded on the records of the direct and indirect participants.

Certificated securities

The trustee will exchange beneficial interests in a global security for one or more certificated securities registered in the name of the owner of the beneficial interest, as identified by DTC, only if:

�>
DTC notifies us that it is unwilling or unable to continue as depositary for that global security or ceases to be a clearing agency registered under the Exchange Act and, in either case, we do not appoint a successor depositary within 90 days of such notice or cessation; or

�>
an event of default has occurred and is continuing, at the request of a beneficial owner of the notes.

The provisions above shall apply to the notes in lieu of the provisions in the second paragraph under the heading "Description of the Debt Securities�Global securities" in the accompanying prospectus.

Settlement and payment

We will make payments in respect of notes represented by global securities by wire transfer of immediately available funds to DTC or its nominee as registered owner of the global securities.

We expect the notes will trade in DTC's Same-Day Funds Settlement System, and DTC will require all permitted secondary market trading activity in the notes to be settled in immediately available funds. We expect that secondary trading in any certificated securities will also be settled in immediately available funds.

Transfers between participants in DTC will be effected in the ordinary way in accordance with DTC rules and will be settled in same-day funds.

Although DTC has agreed to the above procedures to facilitate transfers of interests in the global securities among DTC participants, DTC is under no obligation to perform or to continue those procedures, and those procedures may be discontinued at any time. None of us, the underwriters or the trustee will have any responsibility for the performance by DTC or its direct or indirect participants of their respective obligations under the rules and procedures governing their operations.

We have obtained the information we describe in this prospectus supplement concerning DTC and its book-entry system from sources that we believe to be reliable, but neither we nor the underwriters take any responsibility for the accuracy of this information.

GOVERNING LAW

The governing law provisions specified in the immediately succeeding paragraph shall apply to the notes in lieu of the provisions in the paragraph under the heading "Description of the Debt Securities�Governing law" in the accompanying prospectus.

The indenture and the notes, and any claim, controversy or dispute arising under or related to the indenture or the notes, will be governed by and construed in accordance with the laws of the State of New York, without giving effect to such state's conflicts of laws principles.
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GENERAL

As of the date of this prospectus supplement, our authorized capital stock consists of 120,000,000 shares. Those shares consist of (1) 118,000,000 shares designated as common stock, $0.01 par value and (2) 2,000,000 shares designated as preferred stock, $0.01 par value. As of February 4, 2011, there were approximately 50,220,877 shares of common stock issued and outstanding and three shares of preferred stock issued and outstanding. Of the three shares of preferred stock issued and outstanding, one share is designated Series B Special Preferred Stock, one share is designated Series C Special Preferred Stock and one share is designated Series D Special Preferred Stock (together, the "Special Preferred Stock"). There are no shares of Series A Special Preferred Stock outstanding.

United States law prohibits non-U.S. citizens from owning more than 25% of the voting interest of a U.S. air carrier or an entity controlling a U.S. air carrier. Our certificate of incorporation prohibits the ownership or control of more than 25% (to be increased or decreased from time to time, as permitted under the laws of the U.S.) of our issued and outstanding voting capital stock by persons who are not "citizens of the United States".

The following is a summary of the material provisions of the common stock and preferred stock provided for in our certificate of incorporation and bylaws. For additional detail about our capital stock, please refer to our certificate of incorporation and bylaws, each as amended.

COMMON STOCK

A holder of common stock is entitled to exercise one vote for each share held of record on all matters submitted to a vote of the stockholders. Subject to certain limitations in our certificate of incorporation and to the preference that may be applicable to any outstanding preferred stock, the holders of common stock will be entitled to receive ratably such dividends as may be declared by the board of directors out of funds legally available therefor. We have never paid cash dividends on our common stock. Restrictions contained in our financing agreements and certain of our aircraft lease agreements limit our ability to pay dividends on our common stock. Accordingly, we do not anticipate paying periodic cash dividends on our common stock for the foreseeable future. In the event of our liquidation, dissolution or winding up, holders of the common stock are entitled to share ratably in all assets remaining after payment of liabilities, the $0.01 per share liquidation preference of the Special Preferred Stock, and the liquidation preference applicable to any other shares of preferred stock that may become outstanding. Holders of common stock have no preemptive rights and no right to convert their common stock into any other securities. The outstanding shares of common stock are fully paid and non-assessable.

Our common stock is listed on the NASDAQ Global Market under the symbol "HA." The transfer agent and registrar for the common stock is Mellon Investor Service LLC.

PREFERRED STOCK

The following description of preferred stock is not complete. These descriptions are qualified in their entirety by reference to our certificate of incorporation and the certificate of designation relating to any series. The rights, preferences, privileges and restrictions of the preferred stock of each series will be fixed by the certificate of designation relating to that series.

We currently have three shares of preferred stock outstanding. The International Association of Machinists and Aerospace Workers (IAM) holds one share of Series B Special Preferred Stock, the Association of Flight Attendants (AFA) holds one share of Series C Special Preferred Stock, and the Air
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Line Pilots Association (ALPA) holds one share of Series D Special Preferred Stock, each of which entitles each union to nominate one director to the Company's board of directors. In addition, each series of the Special Preferred Stock, unless otherwise specified:

�>
ranks senior to our common stock and ranks pari passu with each other such series of Special Preferred Stock with respect to liquidation, dissolution and winding up of us and will be entitled to receive $0.01 per share before any payments are made, or assets distributed to holders of any stock ranking junior to the Special Preferred Stock;

�>
has no dividend rights unless a dividend is declared and paid on our common stock, in which case the Special Preferred Stock would be entitled to receive a dividend in an amount per share equal to two times the dividend per share paid on the common stock;

�>
is entitled to one vote per share of such series and votes with the common stock as a single class on all matters submitted to holders of our common stock;

�>
automatically converts into our common stock on a 1:1 basis, at such time as such shares are transferred or such holders are no longer entitled to nominate a representative to our board of directors pursuant to their respective collective bargaining agreements;

�>
is not redeemable, but may be reacquired by us in any other manner permitted by law; and

�>
has no preemptive rights, other than such rights, if any, and upon such terms and at such prices as the board of directors, in its discretion from time to time may determine.

The board of directors, without stockholder approval, can issue preferred stock with voting, conversion or other rights that could negatively affect the voting power and other rights of the holders of common stock. Preferred stock could thus be issued quickly with terms calculated to delay or prevent a change in control of us or make it more difficult to remove our management. Additionally, the issuance of preferred stock may have the effect of decreasing the market price of the common stock.

The board of directors has the authority, without further action by the stockholders, to issue up to 1,999,997 shares of preferred stock in one or more series and to fix the rights, preferences, privileges and restrictions granted to or imposed upon the preferred stock. Any or all of these rights may be greater than the rights of the common stock.

CERTAIN CHARTER AND BYLAW PROVISIONS

Certain provisions of our certificate of incorporation and bylaws could make it more difficult to acquire us by means of a tender offer, a proxy contest or otherwise, and to remove incumbent officers and directors. These provisions, summarized below, are expected to discourage certain types of coercive takeover practices and inadequate takeover bids and to encourage persons seeking to acquire control of us to first negotiate with us. We believe that the benefits of increased protection of our potential ability to negotiate with the proponent of an unfriendly or unsolicited proposal to acquire or restructure us outweigh the disadvantages of discouraging takeover or acquisition proposals because, among other things, negotiation of these proposals could result in an improvement of their terms.

Our certificate of incorporation and bylaws require that any action required or permitted to be taken by our stockholders must be taken at a duly called annual or special meeting of the stockholders and may not be taken by a consent in writing. In addition, special meetings of our stockholders may be called only by the board of directors or the chairperson of the board of directors. Our bylaws require advance notice of any director nominations or other stockholder proposals to be brought before an annual stockholders meeting. Our certificate of incorporation provides that certain amendments of the
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certificate of incorporation require the approval of at least two-thirds of the voting power of all outstanding stock. In addition, we have eliminated cumulative voting. These provisions may have the effect of deterring hostile takeovers or delaying changes in control or our management.
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In connection with the offering of the notes, we entered into privately negotiated convertible note hedge transactions with one or more of the hedge counterparties. The convertible note hedge transactions will cover, subject to anti-dilution adjustments substantially similar to those applicable to the notes, the number of shares of our common stock underlying the notes. Concurrently with entering into the convertible note hedge transactions, we also entered into warrant transactions with one or more of the hedge counterparties whereby we will sell to the hedge counterparties warrants covering notionally, subject to customary anti-dilution adjustments, up to the same number of shares of our common stock (subject to a maximum number equal to 19.9% of the number of shares of common stock outstanding at the time we enter into the warrant transactions). If the underwriters exercise their over-allotment option to purchase additional notes, we may sell additional warrants and use a portion of the proceeds from the sale of the additional notes, together with the proceeds from the sale of the additional warrants, to enter into additional convertible note hedge transactions.

The convertible note hedge transactions are intended generally to reduce the potential dilution to our common stock and/or to offset potential cash payments in excess of the principal amount of converted notes, as the case may be, upon conversion of the notes in the event that the market price per share of our common stock, as measured under the terms of the convertible note hedge transactions, is greater than the strike price of the convertible note hedge transactions, which initially corresponds to the conversion price of the notes and is subject to anti-dilution adjustments substantially similar to those applicable to the conversion rate of the notes. In certain circumstances, such as a conversion of notes where we have elected to settle our conversion obligation solely in shares of our common stock or a conversion of notes in connection with a make-whole fundamental change, the number of shares of our common stock and/or the amount of any cash payments we are entitled to receive under the convertible note hedge transactions may be less than the number of shares of our common stock and/or the amount of any cash payments in excess of the principal amount of the notes that we are obligated to deliver or make, as the case may be, upon conversion of the notes. In addition, if any hedge counterparty does not perform its obligations under a convertible note hedge transaction for any reason, we would not receive the benefit of such transaction. If the market price per share of our common stock, as measured under the terms of the warrant transactions, exceeds the strike price of the warrants, there would separately be dilution to our common stock to the extent that such market price exceeds the strike price of the warrants.

We will not be required to make any cash payments to the hedge counterparties upon the exercise of the options that are a part of the convertible note hedge transactions, but we will be entitled to receive from them a number of shares of our common stock, an amount of cash or a combination of cash and shares of our common stock, as the case may be, generally based on the amount by which the market price per share of our common stock, as measured under the terms of the convertible note hedge transactions, is greater than the strike price of the convertible note hedge transactions during the relevant valuation period under the convertible note hedge transactions. Additionally, if the market price per share of our common stock, as measured under the terms of the warrant transactions, exceeds the strike price of the warrants during the measurement period at the maturity of the warrants, we will owe the hedge counterparties a number of shares of our common stock (or the cash value thereof) based on the excess of such market price per share of our common stock over the strike price of the warrants.

In connection with establishing its initial hedge of the convertible note hedge and warrant transactions, each hedge counterparty or its affiliates expects to enter into various derivative transactions with
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respect to our common stock concurrently with or shortly after the pricing of the notes. These activities could increase (or reduce the size of any decrease in) the market price of our common stock or the notes concurrently with or shortly after the pricing of the notes.

In addition, the hedge counterparties or their affiliates are likely to modify their hedge positions by entering into or unwinding various derivatives with respect to our common stock and/or purchasing or selling our common stock or other securities of ours in secondary market transactions following the pricing of the notes and prior to the maturity of the notes. In particular, such hedge modification transactions are likely to occur on or around any conversion date and during any cash settlement averaging period related to a conversion of notes.

In addition, if any such convertible note hedge and warrant transactions fail to become effective, whether or not this offering of notes is completed, the hedge counterparties or their affiliates are likely to unwind their hedge positions with respect to our common stock, which could adversely affect the value of our common stock and, if the notes have been issued, the value of the notes.

The effect, if any, of any of these transactions and activities on the market price of our common stock or the trading price of the notes will depend in part on market conditions and cannot be ascertained at this time, but any of these activities could adversely affect the value of our common stock and the value of the notes and, as a result, the amount of cash and/or the number and value of shares of our common stock that you will receive upon the conversion of the notes.

The convertible note hedge transactions and the warrant transactions are separate transactions entered into by us with the hedge counterparties, are not part of the terms of the notes and will not change the holders' rights under the notes. As a holder of the notes, you will not have any rights with respect to the convertible note hedge transactions or the warrant transactions.

For a discussion of the potential impact of any market or other activity by the hedge counterparties and/or their affiliates in connection with these convertible note hedge and warrant transactions, see "Underwriting�Convertible note hedge and warrant transactions" and "Risk factors�Risks related to the notes and the underlying shares of common stock�The convertible note hedge and warrant transactions may affect the value of the notes and our common stock."
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REVOLVING CREDIT FACILITIES

On December 10, 2010, Hawaiian, as borrower, with the Company as guarantor, entered into an Amended and Restated Credit Agreement (as amended, the "Credit Agreement") with each of the lenders party thereto (the "Lenders") and Wells Fargo Capital Finance, Inc., as arranger and administrative agent for the Lenders (the "Agent"), providing for a secured revolving credit facility in an amount of up to $75.0 million that is subject to a borrowing base formula based on eligible accounts, eligible aircraft, eligible spare engines and eligible ground equipment. The revolving credit facility has a sublimit for swing line loans and a sublimit providing for the issuance of letters of credit in a face amount up to $20.0 million. As of December 31, 2010, $60.0 million of revolving loans under the Credit Agreement were outstanding, and approximately $5.25 million for letters of credit were outstanding under the Credit Agreement.

Revolving loans accrue interest at a per annum rate based on, at Hawaiian's option:

�>
the base rate plus a margin ranging from 3.00% to 3.50% depending on Hawaiian's average excess availability under the credit facility, and

�>
the LIBOR rate (based on 1, 2 or 3-month interest periods) plus a margin ranging from 4.00% to 4.50% depending on Hawaiian's average excess availability under the credit facility.

The base rate is a rate equal to the highest of Wells Fargo, National Association's prime rate, the federal funds rate plus a margin equal to 0.50%, and the LIBOR rate for a 1-month interest period plus 1.00%.

Revolving loans may be borrowed, repaid and reborrowed until December 10, 2014, at which time all amounts borrowed under the Credit Agreement must be repaid. Accrued interest on the revolving loans is payable monthly, or, with respect to revolving loans that are accruing interest based on the LIBOR rate, at the end of the applicable LIBOR interest rate period. Hawaiian may prepay the loans or terminate or reduce the commitments in whole or in part at any time, without premium or penalty, subject to minimum amounts in the case of commitment reductions.

On December 10, 2010, the Company entered into an Amended and Restated General Continuing Guaranty (the "Guaranty") in favor of Agent, pursuant to which the Company guarantied all of the obligations of Hawaiian under the Credit Agreement.

On December 10, 2010, Hawaiian and the Company entered into an Amended and Restated Security Agreement (the "Security Agreement") with Agent, pursuant to which such parties secured their respective obligations under the Credit Agreement and the Guaranty by a security interest on substantially all of their assets. On December 10, 2010, Hawaiian entered into an Amended and Restated Engine and Spare Parts Security Agreement (the "Engine and Spare Parts Security Agreement") and a Consolidated, Supplemented, Amended and Restated Aircraft Security Agreement (the "Aircraft Security Agreement"), with Agent pursuant to which, respectively, Hawaiian granted a security interest on certain engines and spare parts and owned aircraft and the engines associated with such aircraft to secure its obligations under the Credit Agreement.

Future domestic subsidiaries of Hawaiian and the Company will be required to guaranty Hawaiian's obligations under the Credit Agreement and to secure such guaranty obligations by granting a security interest on substantially all of their assets.

The Credit Agreement contains customary affirmative and negative covenants, including covenants that limit or restrict Hawaiian's and Company's ability to, among other things, incur indebtedness, grant
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liens, merge or consolidate, dispose of assets, prepay indebtedness, make investments, make acquisitions, enter into certain transactions with affiliates, in the case of Hawaiian, pay dividends or make distributions to the Company and repurchase stock, in each case subject to specified exceptions. The Credit Agreement also contains financial covenants that require Hawaiian and the Company to maintain a minimum fixed charge coverage ratio and a minimum liquidity covenant based on excess availability under the credit facility plus cash and cash equivalents.

The Credit Agreement permits Hawaiian to make dividends or distributions of cash to the Company to fund regularly scheduled interest payments on the notes only if no specified event of default exists or would result from the dividend or distribution. The specified events of default include payment defaults, financial covenant defaults and bankruptcy and insolvency defaults. The Credit Agreement permits Hawaiian to make dividends or distributions of cash to the Company to fund payments of cash upon conversion of the notes or repurchases upon a fundamental change only if specified conditions are met, including that no event of default exists or would result therefrom and required excess availability thresholds are met. Hawaiian may make intercompany loans to the Company only within specified limits and, in certain instances, if specified conditions are met.

The Credit Agreement includes customary events of default that include, among other things, non-payment defaults, covenant defaults, material judgment defaults, bankruptcy and insolvency defaults, cross defaults to material indebtedness, inaccuracy of representations and warranties, a failure to continue to be a certified air carrier, ERISA defaults, and a change of control default. The Credit Agreement defines change of control to include a "change of control" as defined in the indenture for the notes. The occurrence of an event of default could result in the acceleration of the obligations under the Credit Agreement, a requirement that the Company pay all of the obligations under the Guaranty, and a right by the Agent and Lenders to exercise remedies under the Security Agreement, the Engine and Spare Parts Security Agreement and the Aircraft Security Agreement. At the election of the Lenders, a default interest rate shall apply on all obligations during an event of default, at a rate per annum equal to 2.00% above the applicable interest rate.

LEASES

The Company leases aircraft, engines and other assets under long-term lease arrangements. Other leased assets include real property, airport and terminal facilities, maintenance facilities, training centers and general offices. Certain leases include escalation clauses and renewal options. When lease renewals are considered to be reasonably assured, the rental payments that will be due during the renewal periods are included in the determination of rent expense over the life of the lease.

As of December 31, 2010, Hawaiian had lease contracts for 29 of its 36 aircraft. Of those 29 contracts, four Boeing 717-200 aircraft leases were accounted for as capital leases with the remaining 25 contracts being accounted for as operating leases in accordance with ASC 840, "Accounting for Leases." These aircraft leases have remaining lease terms ranging from approximately one to thirteen years. Under these lease agreements, the Company is required to pay monthly specified amounts of rent plus maintenance reserves based on utilization of the aircraft. Maintenance reserves are amounts paid by the Company to the aircraft lessor as a deposit for certain future scheduled airframe, engine and landing gear overhaul costs. Maintenance reserves are reimbursable once the Company successfully completes such qualified scheduled airframe, engine and/or landing gear overhauls.
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This section is a discussion of the material U.S. federal income tax considerations relating to the purchase, ownership and disposition of the notes and the common stock into which the notes may be converted. This summary does not provide a complete analysis of all potential tax considerations. The information provided below is based on existing U.S. federal income tax authorities, all of which are subject to change or differing interpretations, possibly with retroactive effect. There can be no assurances that the Internal Revenue Service (the "IRS") will not challenge one or more of the tax consequences described herein, and we have not obtained, nor do we intend to obtain, a ruling from the IRS with respect to the U.S. federal income tax consequences of purchasing, owning or disposing of the notes or common stock. The summary generally applies only to beneficial owners of the notes that purchase their notes in this offering for an amount equal to the issue price of the notes, which is the first price at which a substantial amount of the notes is sold for money to the public (not including sales to bond houses, brokers or similar persons or organizations acting in the capacity of underwriters, placement agents or wholesalers), and that hold the notes and common stock as "capital assets" (generally, for investment). This discussion does not purport to deal with all aspects of U.S. federal income taxation that may be relevant to a particular beneficial owner in light of the beneficial owner's circumstances (for example, persons subject to the alternative minimum tax provisions of the Internal Revenue Code of 1986, as amended (the "Code"), or a U.S. holder (as defined below) whose "functional currency" is not the U.S. dollar). Also, it is not intended to be wholly applicable to all categories of investors, some of which may be subject to special rules (such as dealers in securities, traders in securities that elect to use a mark-to-market method of accounting, banks, thrifts, regulated investment companies, real estate investment trusts, insurance companies, tax-exempt entities, tax-deferred or other retirement accounts, certain former citizens or residents of the United States, persons holding notes or common stock as part of a hedging, conversion or integrated transaction or a straddle, or persons deemed to sell notes or common stock under the constructive sale provisions of the Code). Finally, the summary does not describe the effects of the U.S. federal estate and gift tax laws or the effects of any applicable non-U.S., state or local laws.

INVESTORS CONSIDERING THE PURCHASE OF NOTES SHOULD CONSULT THEIR OWN TAX ADVISORS REGARDING THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AND THE CONSEQUENCES OF U.S. FEDERAL ESTATE OR GIFT TAX LAWS, NON-U.S., STATE AND LOCAL LAWS, AND TAX TREATIES.

U.S. HOLDERS

As used herein, the term "U.S. holder" means a beneficial owner of the notes or the common stock into which the notes may be converted that, for U.S. federal income tax purposes, is (1) an individual citizen or resident of the United States, (2) a corporation, or an entity treated as a corporation for U.S. federal income tax purposes, created or organized in or under the laws of the United States or any state of the United States, including the District of Columbia, (3) an estate the income of which is subject to U.S. federal income taxation regardless of its source, or (4) a trust if it (x) is subject to the primary supervision of a U.S. court and the control of one of more U.S. persons or (y) has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person.

A "non-U.S. holder" is a beneficial owner of the notes or the common stock into which the notes may be converted (other than a partnership, including for this purpose any entity or arrangement treated as a partnership for U.S. federal income tax purposes) that is not a U.S. holder.

If a partnership (including for this purpose an entity or arrangement, domestic or foreign, treated as a partnership for U.S. federal income tax purposes) is a beneficial owner of a note or common stock
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acquired upon conversion of a note, the tax treatment of a partner in the partnership will depend upon the status of the partner and the activities of the partnership. A beneficial owner of a note or common stock acquired upon conversion of a note that is a partnership, and partners in such partnership, should consult their own tax advisors about the U.S. federal income tax consequences of purchasing, owning and disposing of the notes and the common stock into which the notes may be converted.

Interest

U.S. holders will be required to recognize as ordinary income any stated interest paid or accrued on the notes, in accordance with their regular method of tax accounting.

In general, if the terms of a debt instrument entitle a holder to receive payments (other than fixed periodic interest) that exceed the issue price of the instrument by more than a de minimis amount, the holder will be required to include such excess in income as "original issue discount" over the term of the instrument, irrespective of the holder's regular method of tax accounting. We believe that the notes will not be issued with original issue discount for U.S. federal income tax purposes.

We may be required to make payments of additional interest to holders of the notes if we do not make certain filings, as described under "Description of notes�Events of default." Although not free from doubt, we believe that there is only a remote possibility that we would be required to pay additional interest, or that if such additional interest were required to be paid, it would be an incidental amount, and therefore we intend to take the position that this possible payment of additional interest will not subject the notes to the special rules governing certain contingent payment debt instruments. If, contrary to expectations, we pay additional interest, such additional interest should be taxable to a U.S. holder as ordinary interest income at the time it accrues or is paid in accordance with the U.S. holder's regular method of tax accounting.

Sale, exchange, redemption or other taxable disposition of notes

A U.S. holder generally will recognize capital gain or loss if the holder disposes of a note solely in a sale, exchange, redemption or other taxable disposition (other than conversion of a note into cash and shares of our common stock, the U.S. federal income tax consequences of which are described under "�U.S. holders�Conversion of notes" below). The U.S. holder's gain or loss will equal the difference between the proceeds received by the holder (other than amounts attributable to accrued but unpaid interest) and the holder's tax basis in the note. The proceeds received by the U.S. holder will include the amount of any cash and the fair market value of any other property received for the note. The U.S. holder's tax basis in the note generally will equal the amount the holder paid for the note. The portion of any proceeds that is attributable to accrued interest will not be taken into account in computing the U.S. holder's capital gain or loss. Instead, that portion will be recognized as ordinary interest income to the extent that the U.S. holder has not previously included the accrued interest in income. The gain or loss recognized by the U.S. holder on the disposition of the note will be long-term capital gain or loss if the holder held the note for more than one year, or short-term capital gain or loss if the holder held the note for one year or less, at the time of the transaction. Long-term capital gains of non-corporate taxpayers currently are taxed at reduced rates. Short-term capital gains are taxed at ordinary income rates. The deductibility of capital losses is subject to limitations.

Conversion of notes

A U.S. holder generally will not recognize any income, gain or loss on the conversion of a note into common stock, except with respect to cash received in lieu of a fractional share of common stock and
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the fair market value of any common stock attributable to accrued and unpaid interest, subject to the discussion under "�U.S. holders�Constructive distributions" below regarding the possibility that the adjustment to the conversion rate of a note converted in connection with a make-whole fundamental change may be treated as a taxable stock dividend. The U.S. holder's aggregate tax basis in the common stock (including any fractional share for which cash is paid, but excluding shares attributable to accrued interest) will equal the U.S. holder's tax basis in the note. The U.S. holder's holding period in the common stock (other than shares attributable to accrued interest) will include the holding period in the note.

Upon conversion of a note solely into cash, a U.S. holder generally will be subject to the rules described under "�U.S. holders�Sale, exchange, redemption or other taxable disposition of notes" above.

The tax consequences of the conversion of a note into cash and shares of our common stock are not entirely clear. The conversion of a note into cash and shares of our common stock may be treated as in part a payment in redemption for cash of a portion of the note and in part a conversion of a portion of the note into common stock. In such case, a U.S. holder's aggregate tax basis in the note would be allocated between the portion of the note treated as redeemed and the portion of the note treated as converted into common stock on a pro rata basis. The U.S. holder generally would recognize capital gain or loss with respect to the portion of the note treated as redeemed equal to the difference between the amount of cash received by the U.S. holder (other than amounts attributable to accrued and unpaid interest) and the U.S. holder's tax basis in the portion of the note treated as redeemed. See "�U.S. holders�Sale, exchange, redemption or other taxable disposition of notes" above. With respect to the portion of the note treated as converted, a U.S. holder generally would not recognize any gain or loss (except with respect to cash received in lieu of a fractional share of common stock and common stock received attributable to accrued and unpaid interest), subject to the discussion under "�U.S. holders�Constructive distributions" below regarding the possibility that the adjustment to the conversion rate of a note converted in connection with make-whole fundamental change may be treated as a taxable stock dividend. The tax basis allocated to the portion of the note treated as converted into common stock would be the U.S. holder's tax basis in the common stock (including any fractional share for which cash is paid, but excluding shares attributable to accrued interest). The U.S. holder's holding period in the common stock (other than shares attributable to accrued interest) would include the holding period in the converted note.

Alternatively, if the note constitutes a "security" for U.S. federal income tax purposes, a U.S. holder may be treated as exchanging the note for our common stock and cash in a recapitalization for U.S. federal income tax purposes. The term "security" is not defined in the Code or in the Treasury Regulations, and has not been clearly defined by judicial decisions. An instrument is a "security" for these purposes if, based on all the facts and circumstances, the instrument constitutes a meaningful investment in the issuer of the instrument. Although there are a number of factors that may affect the determination of whether a debt instrument is a "security," one of the most important factors is the original term of the instrument, or the length of time between the issuance of the instrument and its maturity. In general, instruments with an original term of more than ten years are likely to be treated as "securities," and instruments with an original term of less than five years may not be treated as "securities." In addition, the convertibility of a debt instrument into stock of the issuer may argue in favor of "security" treatment because of the possible equity participation in the issuer.

If the note is a security and the conversion is treated as a recapitalization for U.S. federal income tax purposes, the U.S. holder would not be permitted to recognize loss, but would be required to recognize gain. The amount of gain recognized by a U.S. holder would equal the lesser of (i) the excess (if any) of (A) the amount of cash received (excluding any cash received in lieu of a fractional share of our
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common stock and any cash received attributable to accrued and unpaid interest) plus the fair market value of our common stock received (treating a fractional share of our common stock as issued and received for this purpose and excluding any such common stock that is attributable to accrued and unpaid interest) upon conversion over (B) the U.S. holder's tax basis in the converted note, and (ii) the amount of cash received upon conversion (other than any cash received in lieu of a fractional share of our common stock and any cash received attributable to accrued and unpaid interest). Subject to the discussion under "�U.S. holders�Constructive distributions" below regarding the possibility that the adjustment to the conversion rate of a note converted in connection with a make-whole fundamental change may be treated as a taxable stock dividend, the gain recognized by a U.S. holder upon conversion of a note will be long-term capital gain if the holder held the note for more than one year, or short-term capital gain if the holder held the note for one year or less, at the time of the conversion. Long-term capital gains of non-corporate taxpayers currently are taxed at reduced rates. Short-term capital gains are taxed at ordinary income rates. The U.S. holder's tax basis in the common stock received (including any fractional share for which cash is paid, but excluding shares attributable to accrued and unpaid interest) generally would equal the tax basis of the converted note, decreased by the amount of cash received (other than cash in lieu of a fractional share of common stock and any cash attributable to accrued and unpaid interest), and increased by the amount of gain (if any) recognized upon conversion (other than any gain recognized as a result of cash received in lieu of a fractional share of common stock). The U.S. holder's holding period in the common stock (other than shares attributable to accrued and unpaid interest) would include the holding period in the converted note.

With respect to cash received in lieu of a fractional share of our common stock, a U.S. holder will be treated as if the fractional share were issued and received and then immediately redeemed for cash. Accordingly, the U.S. holder generally will recognize gain or loss equal to the difference between the cash received and that portion of the holder's tax basis in the common stock attributable to the fractional share on a proportionate basis in accordance with its relative fair market value.

Any cash and the value of any portion of our common stock that is attributable to accrued and unpaid interest on the notes not yet included in income by a U.S. holder will be taxed as ordinary income. The basis in any shares of common stock attributable to accrued and unpaid interest will equal the fair market value of such shares when received. The holding period in any shares of common stock attributable to accrued and unpaid interest will begin on the day after the date of conversion.

A U.S. holder that converts a note between a record date for an interest payment and the next interest payment date and consequently receives a payment of cash interest, as described in "Description of notes�Conversion rights," should consult its own tax advisor concerning the appropriate treatment of such payment.

U.S. holders are urged to consult their own tax advisors with respect to the U.S. federal income tax consequences of converting their notes into a combination of cash and our common stock.

Possible deemed exchange upon corporate transaction

If we undergo a business combination or other corporate transaction as described under "Description of notes�Conversion rights�Change in conversion right upon certain reclassifications, business combinations and asset sales," the conversion obligation may be adjusted so that holders would be entitled to convert the notes into the type of consideration that they would have been entitled to receive upon such business combination had the notes been converted into our common stock immediately prior to such business combination, except that such holders will not be entitled to receive additional shares unless such notes are converted in connection with the relevant make-whole
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fundamental change. Depending on the facts and circumstances at the time of such business combination, such adjustment may result in a deemed exchange of the outstanding notes, which may be a taxable event for U.S. federal income tax purposes.

U.S. holders are urged to consult their own tax advisors regarding the U.S. federal income tax consequences of such an adjustment upon a business combination or other corporate transaction.

Distributions

If, after a U.S. holder acquires our common stock upon a conversion of a note, we make a distribution in respect of such common stock from our current or accumulated earnings and profits (as determined under U.S. federal income tax principles), the distribution will be treated as a dividend and will be includible in a U.S. holder's income when paid. If the distribution exceeds our current and accumulated earnings and profits, the excess will be treated first as a tax-free return of the U.S. holder's investment, up to the U.S. holder's tax basis in its common stock, and any remaining excess will be treated as capital gain from the sale or exchange of the common stock. If the U.S. holder is a U.S. corporation, it would generally be able to claim a dividends-received deduction on a portion of any distribution taxed as a dividend, provided that certain holding period requirements are satisfied. Subject to certain exceptions, dividends received by non-corporate U.S. holders in tax years beginning prior to January 1, 2013 are taxed at a maximum rate of 15%, provided that certain holding period requirements are met.

Constructive distributions

The terms of the notes allow for changes in the conversion rate of the notes under certain circumstances. A change in conversion rate that allows holders of notes to receive more shares of common stock on conversion may increase such holders' proportionate interests in our earnings and profits or assets. In that case, the holders of notes may be treated as though they received a taxable distribution in the form of our common stock. A taxable constructive stock distribution would result, for example, if the conversion rate is adjusted to compensate holders of notes for distributions of cash or property to our stockholders. The adjustment to the conversion rate of a note converted in connection with a make-whole fundamental change, as described under "Description of notes�Conversion rights�Adjustment to the conversion rate upon the occurrence of a make-whole fundamental change" above, also may be treated as a taxable stock distribution. If an event occurs that dilutes the interests of stockholders or increases the interests of holders of the notes and the conversion rate of the notes is not adjusted (or not adequately adjusted), this also could be treated as a taxable stock distribution to holders of the notes. Conversely, if an event occurs that dilutes the interests of holders of the notes and the conversion rate is not adjusted (or not adequately adjusted), the resulting increase in the proportionate interests of our stockholders could be treated as a taxable stock distribution to the stockholders. Not all changes in the conversion rate that result in holders of notes receiving more common stock on conversion, however, increase such holders' proportionate interests in us. For instance, a change in conversion rate could simply prevent the dilution of the holders' interests upon a stock split or other change in capital structure. Changes of this type, if made pursuant to a bona fide reasonable adjustment formula, are not treated as constructive stock distributions. Any taxable constructive stock distribution resulting from a change to, or failure to change, the conversion rate that is treated as a distribution of common stock would be treated for U.S. federal income tax purposes in the same manner as a distribution on our common stock paid in cash or other property. It would result in a taxable dividend to the recipient to the extent of our current or accumulated earnings and profits (with the recipient's tax basis in its note or common stock (as the case may be) being increased by the amount of such dividend), with any excess treated as a tax-free return of the holder's investment in its note or common stock (as the case may be) or as capital gain. U.S. holders
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should consult their own tax advisors regarding whether any taxable constructive stock dividend would be eligible for the maximum 15% rate (through 2012) or the dividends received deduction described in the previous paragraph, as the requisite applicable holding period requirements might not be considered to be satisfied.

Sale, exchange or other disposition of common stock

A U.S. holder generally will recognize capital gain or loss on a sale, exchange or other disposition of common stock. The U.S. holder's gain or loss will equal the difference between the proceeds received by the holder and the holder's tax basis in the stock. The proceeds received by the U.S. holder will include the amount of any cash and the fair market value of any other property received for the stock. The gain or loss recognized by a U.S. holder on a sale, exchange or other disposition of common stock will be long-term capital gain or loss if the holder's holding period in the common stock is more than one year, or short-term capital gain or loss if the holder's holding period in the common stock is one year or less, at the time of the transaction. Long-term capital gains of non-corporate taxpayers are currently taxed at reduced rates. Short-term capital gains are taxed at ordinary income rates. The deductibility of capital losses is subject to limitations.

Recent legislation

Recently enacted legislation requires certain U.S. holders who are individuals, trusts or estates to pay a 3.8% tax on "net investment income," which may include, among other things, interest, dividends and capital gains from the sale or other disposition of notes or common stock for taxable years beginning after December 31, 2012. U.S. holders should consult their own advisors regarding the effect, if any, of this legislation on their ownership and disposition of the notes and the common stock into which the notes may be converted.

NON-U.S. HOLDERS

The following discussion is limited to the U.S. federal income tax consequences relevant to a non-U.S. holder (as defined above).

Interest

Payments of interest to non-U.S. holders are generally subject to U.S. federal income tax at a rate of 30% (or a reduced or zero rate under the terms of an applicable income tax treaty between the United States and the non-U.S. holder's country of residence), collected by means of withholding by the payor. Payments of interest on the notes to most non-U.S. holders, however, will qualify as "portfolio interest," and thus will be exempt from U.S. federal income tax, including withholding of such tax, if the non-U.S. holders certify their nonresident status as described below.

The portfolio interest exemption will not apply to payments of interest to a non-U.S. holder that:

�>
owns, actually or constructively, shares of our stock representing at least 10% of the total combined voting power of all classes of our stock entitled to vote;

�>
is a "controlled foreign corporation" that is related, directly or indirectly, to us through stock ownership; or

�>
is engaged in the conduct of a trade or business in the United States to which such interest payments are effectively connected, and, generally, if an income tax treaty applies, such interest payments are attributable to a U.S. permanent establishment maintained by the non-U.S. holder
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(see the discussion under "�Non-U.S. Holders�Income or Gains Effectively Connected with a U.S. Trade or Business" below).

In general, a foreign corporation is a controlled foreign corporation if more than 50% of its stock (by vote or value) is owned, actually or constructively, by one or more U.S. persons that each owns, actually or constructively, at least 10% of the corporation's voting stock.

The portfolio interest exemption, reduction of the withholding rate pursuant to the terms of applicable income tax treaty and several of the special rules for non-U.S. holders described below apply only if the holder certifies its nonresident status. A non-U.S. holder can meet this certification requirement by providing a properly executed IRS Form W-8BEN or appropriate substitute form to us or our paying agent prior to the payment. If the non-U.S. holder holds the note through a financial institution or other agent acting on the holder's behalf, the holder will be required to provide appropriate documentation to the agent. The non-U.S. holder's agent will then be required to provide certification to us or our paying agent, either directly or through other intermediaries.

Sale, exchange, redemption, conversion or other disposition of common stock or notes

Non-U.S. holders generally will not be subject to U.S. federal income or withholding tax on any gain realized on the sale, exchange, redemption, conversion or other disposition of common stock or notes (other than with respect to payments attributable to accrued interest, which will be taxed as described under "�Non-U.S. holders�Interest" above), unless:

�>
the gain is effectively connected with the conduct by the non-U.S. holder of a U.S. trade or business (and, generally, if an income tax treaty applies, the gain is attributable to a U.S. permanent establishment maintained by the non-U.S. holder), in which case the gain would be subject to tax as described below under "�Non-U.S. holders�Income or gains effectively connected with a U.S. trade or business;"

�>
the non-U.S. holder is an individual who is present in the United States for 183 days or more in the year of disposition and certain other conditions apply, in which case, except as otherwise provided by an applicable income tax treaty, the gain, which may be offset by U.S. source capital losses, would be subject to a flat 30% tax, even though the individual is not considered a resident of the United States; or

�>
the rules of the Foreign Investment in Real Property Tax Act (or FIRPTA) (described below) treat the gain as effectively connected with a U.S. trade or business.

The FIRPTA rules may apply to a sale, exchange, redemption or other disposition of notes or common stock by a non-U.S. holder if we currently are, or were at any time within five years before the sale, exchange, redemption, conversion or other disposition (or, if shorter, the non-U.S. holder's holding period for the notes or common stock disposed of), a "U.S. real property holding corporation" (or USRPHC). In general, we would be a USRPHC if the fair market value of our interests in U.S. real property equals or exceeds 50% of the aggregate fair market value of our worldwide real property interests and our other assets used or held for use in a trade or business. We believe that we currently are not, and will not become in the future, a USRPHC.

Dividends

Dividends paid to a non-U.S. holder on common stock received on conversion of a note, including any taxable constructive stock dividends resulting from certain adjustments (or failures to make adjustments) to the number of shares of common stock to be issued on conversion (as described under
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Material U.S. federal income tax considerations

"�U.S. holders�Constructive distributions" above) generally will be subject to U.S. withholding tax at a 30% rate. Withholding tax applicable to any taxable constructive stock dividends received by a non-U.S. holder may be withheld from interest on the notes, distributions on the common stock, shares of common stock or proceeds subsequently paid or credited to the non-U.S. holder. The withholding tax on dividends (including any taxable constructive stock dividends), however, may be reduced under the terms of an applicable income tax treaty between the United States and the non-U.S. holder's country of residence. A non-U.S. holder should demonstrate its eligibility for a reduced rate of withholding under an applicable income tax treaty by timely delivering a properly executed IRS Form W-8BEN or appropriate substitute form. A non-U.S. holder that is eligible for a reduced rate of withholding under the terms of an applicable income tax treaty may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS. Dividends on the common stock that are effectively connected with a non-U.S. holder's conduct of a U.S. trade or business are discussed below under "�Non-U.S. holders�Income or gains effectively connected with a U.S. trade or business."

Income or gains effectively connected with a U.S. trade or business

The preceding discussion of the U.S. federal income and withholding tax considerations of the purchase, ownership or disposition of notes or common stock by a non-U.S. holder assumes that the holder is not engaged in a U.S. trade or business. If any interest on the notes, dividends on common stock, or gain from the sale, exchange, redemption, conversion or other disposition of the notes or common stock is effectively connected with a U.S. trade or business conducted by the non-U.S. holder, then the income or gain will be subject to U.S. federal income tax on a net income basis at the regular graduated rates and in the same manner applicable to U.S. holders. If the non-U.S. holder is eligible for the benefits of a tax treaty between the United States and the holder's country of residence, any "effectively connected" income or gain generally will be subject to U.S. federal income tax only if it is also attributable to a permanent establishment or fixed base maintained by the holder in the United States. Payments of interest or dividends that are effectively connected with a U.S. trade or business (and, if a tax treaty applies, attributable to a permanent establishment or fixed base), and therefore included in the gross income of a non-U.S. holder, will not be subject to 30% withholding, provided that the holder claims exemption from withholding by timely filing a properly executed IRS Form W-8ECI or appropriate substitute form. If the non-U.S. holder is a corporation (or an entity treated as a corporation for U.S. federal income tax purposes), that portion of its earnings and profits that is effectively connected with its U.S. trade or business generally also would be subject to a "branch profits tax." The branch profits tax rate is generally 30%, although an applicable income tax treaty might provide for a lower rate.

Recent legislation relating to foreign accounts

Recently enacted legislation may impose withholding tax on certain types of payments made to "foreign financial institutions" and certain other non-U.S. entities. The legislation imposes a 30% withholding tax on dividends on, or gross proceeds from the sale or other disposition of, our common stock paid to a foreign financial institution or to a foreign non-financial entity, unless (i) the foreign financial institution undertakes certain diligence and reporting obligations or (ii) the foreign non-financial entity either certifies it does not have any substantial U.S. owners or furnishes identifying information regarding each substantial U.S. owner. If the payee is a foreign financial institution, it must enter into an agreement with the U.S. Treasury requiring, among other things, that it undertake to identify accounts held by certain U.S. persons or U.S.-owned foreign entities, annually report certain information about such accounts, and withhold 30% on payments to account holders whose actions prevent it from complying with these reporting and other requirements. The legislation would apply to
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Material U.S. federal income tax considerations

payments of dividends and sales proceeds on our common stock made after December 31, 2012. Prospective investors should consult their tax advisors regarding this legislation.

BACKUP WITHHOLDING AND INFORMATION REPORTING

The Code and the Treasury regulations require those who make specified payments to report the payments to the IRS. Among the specified payments are interest, dividends, and proceeds paid by brokers to their customers. This reporting regime is reinforced by "backup withholding" rules, which require the payor to withhold from payments subject to information reporting if the recipient has failed to provide a taxpayer identification number to the payor, furnished an incorrect identification number, or repeatedly failed to report interest or dividends on tax returns. The backup withholding rate is currently 28%.

Payments of interest or dividends (including constructive dividends) to U.S. holders of notes or common stock generally will be subject to information reporting, and will be subject to backup withholding unless the holder (1) is an exempt payee, or (2) provides the payor with a correct taxpayer identification number and complies with applicable certification requirements. Payments made to U.S. holders by a broker upon a sale of notes or common stock will generally be subject to information reporting and backup withholding. If the sale is made through a foreign office of a foreign broker, however, the sale will generally not be subject to either information reporting or backup withholding. This exception may not apply if the foreign broker is owned or controlled by U.S. persons, or is engaged in a U.S. trade or business.

We must report annually to the IRS the interest and/or dividends (including constructive dividends) paid to each non-U.S. holder and the tax withheld, if any, with respect to such interest and/or dividends, including any tax withheld pursuant to the rules described under "�Non-U.S. holders�Interest" and "�Non-U.S. holders�Dividends" above. Copies of these reports may be made available to tax authorities in the country where the non-U.S. holder resides. Payments to non-U.S. holders of dividends on our common stock or interest on the notes may be subject to backup withholding unless the non-U.S. holder certifies its non-U.S. status on a properly executed IRS Form W-8BEN or appropriate substitute form. Payments made to non-U.S. holders by a broker upon a sale of the notes or our common stock will not be subject to information reporting or backup withholding as long as the non-U.S. holder certifies its non-U.S. status or otherwise establishes an exemption.

Any amounts withheld from a payment to a U.S. holder or non-U.S. holder of notes or common stock under the backup withholding rules can be credited against any U.S. federal income tax liability of the holder, provided the required information is timely furnished to the IRS.
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 Underwriting

We are offering the notes described in this prospectus supplement and the accompanying prospectus through the underwriters named below. UBS Securities LLC is the sole book-running manager of this offering and the representative of the underwriters. We have entered into an underwriting agreement with the representative. Subject to the terms and conditions of the underwriting agreement, each of the underwriters has severally agreed to purchase and we have agreed to sell to the underwriters, the principal amount of notes listed next to its name in the following table:

Underwriters
Principal amount

of notes

UBS Securities LLC $ 67,500,000
Imperial Capital, LLC 7,500,000

Total $ 75,000,000

The underwriting agreement provides that the underwriters must buy all of the notes if they buy any of them. However, the underwriters are not required to take or pay for the notes covered by the underwriters' over-allotment option described below.

The notes are offered subject to a number of conditions, including:

�>
receipt and acceptance of the notes by the underwriters, and

�>
the underwriters' right to reject orders in whole or in part.

In connection with this offering, certain of the underwriters or securities dealers may distribute prospectuses electronically.

OVER-ALLOTMENT OPTION

We have granted the underwriters an option to buy, within a 13 day period beginning on, and including, the date on which the notes are initially issued, up to $11.25 million principal amount of additional notes. The underwriters may exercise this option solely for the purpose of covering over-allotments, if any, made in connection with this offering. The underwriters have 13 days from the date of this prospectus supplement to exercise this option. If the underwriters exercise this option, they will each purchase additional notes approximately in proportion to the amounts specified in the table above.

COMMISSIONS AND DISCOUNTS

Notes sold by the underwriters to the public will initially be offered at the public offering price set forth on the cover of this prospectus supplement. Any notes sold by the underwriters to securities dealers may be sold at a discount of up to $18.00 per note from the public offering price. Sales of notes made outside the U.S. may be made by affiliates of the underwriters. If all the notes are not sold at the public offering price, the representative may change the offering price and the other selling terms. Upon execution of the underwriting agreement, the underwriters will be obligated to purchase the notes at the prices and upon the terms stated therein.
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The following table shows the per note and total underwriting discounts and commissions we will pay to the underwriters assuming both no exercise and full exercise of the underwriters' option to purchase up to $11.25 million principal amount of additional notes.

No
exercise

Full
exercise

Per note $ 30 $ 30

Total $ 2,250,000 $ 2,587,500

We estimate that the total expenses of this offering payable by us, not including the underwriting discounts and commissions, will be approximately $750,000.

NO SALES OF SIMILAR SECURITIES

We and our executive officers and directors have entered into lock-up agreements with the underwriters. Under these agreements, subject to certain exceptions, we and each of these persons may not, without the prior written approval of UBS Securities LLC, offer, sell, contract to sell or otherwise dispose of, directly or indirectly, or hedge our common stock or any of our other securities that are substantially similar to our common stock or the notes, or any securities convertible into or exchangeable or exercisable for these securities. These restrictions will be in effect for a period of 90 days after the date of this prospectus supplement. At any time and without public notice, UBS Securities LLC, may, in its sole discretion, release some or all of the securities from these lock-up agreements.

INDEMNIFICATION

We have agreed to indemnify the underwriters and their controlling persons and certain affiliates against certain liabilities, including certain liabilities under the Securities Act. If we are unable to provide this indemnification, we have agreed to contribute to payments the underwriters may be required to make in respect of those liabilities.

LISTING AND TRADING

The notes offered by this prospectus supplement are a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on a national securities exchange. We have been advised by certain of the underwriters that they intend to make a market in the notes, but the underwriters are not obligated to do so and may discontinue market-making at any time without notice. We can provide no assurances as to the development or liquidity of any trading market for the notes. If an active public trading market for the notes does not develop, the market price and liquidity of the notes may be adversely affected. Our common stock is listed on the NASDAQ Global Select Market under the symbol "HA."

PRICE STABILIZATION, SHORT POSITIONS

In connection with this offering, the underwriters may engage in activities that stabilize, maintain or otherwise affect the price of the notes or our common stock, including:

�>
stabilizing transactions;

�>
short sales;

�>
purchases to cover positions created by short sales;

S-95

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 132



Table of Contents

Underwriting

�>
imposition of penalty bids; and

�>
syndicate covering transactions.

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the market price of the notes or our common stock while this offering is in progress. These transactions may also include making short sales of the notes, which involve the sale by the underwriters of a greater amount of notes than they are required to purchase in this offering. Short sales may be "covered short sales," which are short positions in an amount not greater than the underwriters' over-allotment option referred to above, or may be "naked short sales," which are short positions in excess of that amount.

The underwriters may close out any covered short position by either exercising their over-allotment option, in whole or in part, or by purchasing notes in the open market. In making this determination, the underwriters will consider, among other things, the price of notes available for purchase in the open market as compared to the price at which they may purchase notes through the over-allotment option.

The underwriters must close out any naked short position by purchasing notes in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of the notes in the open market that could adversely affect investors who purchased in this offering.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting discount received by it because the representative has repurchased notes sold by or for the account of that underwriter in stabilizing or short covering transactions.

As a result of these activities, the price of the notes may be higher than the price that otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the underwriters at any time. The underwriters may carry out these transactions on The NASDAQ Stock Market, in the over-the-counter market or otherwise.

CONVERTIBLE NOTE HEDGE AND WARRANT TRANSACTIONS

In connection with the offering of the notes, we entered into privately negotiated convertible note hedge transactions with one or more of the underwriters and their affiliates and/or other financial institutions, which we refer to as the hedge counterparties. We also entered into warrant transactions with one or more of the hedge counterparties. The convertible note hedge transactions are intended to reduce the potential dilution of our common stock and/or offset potential cash payments in excess of the principal amount of converted notes, as the case may be, upon conversion of the notes. However, the warrant transactions will separately have a dilutive effect on our common stock to the extent that the market price per share of our common stock exceeds the strike price of the warrants. If the underwriters exercise their over-allotment option, we may enter into additional convertible note hedge transactions and additional warrant transactions.

In connection with establishing its initial hedge of the convertible note hedge and warrant transactions, each hedge counterparty or its affiliates expects to enter into various derivative transactions with respect to our common stock concurrently with or shortly after the pricing of the notes. These activities could increase (or reduce the size of any decrease in) the market price of our common stock concurrently with or shortly after the pricing of the notes.
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In addition, the hedge counterparties or their affiliate are likely to modify their hedge positions by entering into or unwinding various derivatives with respect to our common stock and/or purchasing or selling our common stock or other securities of ours in secondary market transactions following the pricing of the notes and prior to the maturity of the notes. In particular, such hedge modification transactions are likely to occur on or around any conversion date and during any cash settlement averaging period related to a conversion of notes. The effect, if any, of any of these transactions and activities on the market price of our common stock or the trading price of the notes will depend in part on market conditions and cannot be ascertained at this time, but any of these activities could adversely affect the value of our common stock, which could affect your ability to convert the notes, the value of the notes and the amount of cash, if any, and the number of and value of shares of our common stock, if any, holders will receive upon conversion of the notes.

For a discussion of the potential impact of any market or other activity by the hedge counterparties or their affiliates in connection with these convertible note hedge and warrant transactions, see "Risk factors�Risks relating to the notes and the underlying shares of common stock�The convertible note hedge and warrant transactions may affect the value of the notes and our common stock" and "Description of convertible note hedge and warrant transactions."

AFFILIATIONS

Certain of the underwriters and their affiliates have in the past provided, are currently providing and may in the future from time to time provide, investment banking and other financing, trading, banking, research, transfer agent and trustee services to the Company or its subsidiaries, for which they have in the past received, and may currently or in the future receive, customary fees and expenses. Certain of the underwriters or their respective affiliates will enter into the convertible note hedge and warrant transactions with us and will receive a portion of the net proceeds from this offering applied to those transactions.
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 Notice to investors

NOTICE TO PROSPECTIVE INVESTORS IN EUROPEAN ECONOMIC AREA

In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each, a relevant member state), other than Germany, with effect from and including the date on which the Prospectus Directive is implemented in that relevant member state (the relevant implementation date), an offer of securities described in this prospectus may not be made to the public in that relevant member state other than:

�>
to any legal entity which is a qualified investor as defined in the Prospectus Directive;

�>
by the bookrunner to fewer than 100, or, if the Relevant Member State has implemented the relevant provisions of the 2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the bookrunner for any such offer; or

�>
in any other circumstances falling within Article 3(2) of the Prospectus Directive.

provided that no such offer of securities shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For purposes of this provision, the expression an "offer of securities to the public" in any relevant member state means the communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to decide to purchase or subscribe for the securities, as the expression may be varied in that member state by any measure implementing the Prospectus Directive in that member state, and the expression "Prospectus Directive" means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing measure in the Relevant Member State, and includes any relevant implementing measure in each relevant member state. The expression 2010 PD Amending Directive means Directive 2010/73/EU.

We have not authorized and do not authorize the making of any offer of securities through any financial intermediary on their behalf, other than offers made by the underwriters with a view to the final placement of the securities as contemplated in this prospectus. Accordingly, no purchaser of the securities, other than the underwriters, is authorized to make any further offer of the securities on behalf of us or the underwriters.

The EEA selling restriction is in addition to any other selling restrictions set out in this prospectus.

NOTICE TO PROSPECTIVE INVESTORS IN AUSTRALIA

This prospectus is not a formal disclosure document and has not been, nor will be, lodged with the Australian Securities and Investments Commission. It does not purport to contain all information that an investor or their professional advisers would expect to find in a prospectus or other disclosure document (as defined in the Corporations Act 2001 (Australia)) for the purposes of Part 6D.2 of the Corporations Act 2001 (Australia) or in a product disclosure statement for the purposes of Part 7.9 of the Corporations Act 2001 (Australia), in either case, in relation to the securities.

The securities are not being offered in Australia to "retail clients" as defined in sections 761G and 761GA of the Corporations Act 2001 (Australia). This offering is being made in Australia solely to "wholesale clients" for the purposes of section 761G of the Corporations Act 2001 (Australia) and, as such, no prospectus, product disclosure statement or other disclosure document in relation to the securities has been, or will be, prepared.
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This prospectus does not constitute an offer in Australia other than to wholesale clients. By submitting an application for our securities, you represent and warrant to us that you are a wholesale client for the purposes of section 761G of the Corporations Act 2001 (Australia). If any recipient of this prospectus is not a wholesale client, no offer of, or invitation to apply for, our securities shall be deemed to be made to such recipient and no applications for our securities will be accepted from such recipient. Any offer to a recipient in Australia, and any agreement arising from acceptance of such offer, is personal and may only be accepted by the recipient. In addition, by applying for our securities you undertake to us that, for a period of 12 months from the date of issue of the securities, you will not transfer any interest in the securities to any person in Australia other than to a wholesale client.

NOTICE TO PROSPECTIVE INVESTORS IN HONG KONG

Our securities may not be offered or sold in Hong Kong, by means of this prospectus or any document other than (i) to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (ii) in circumstances which do not constitute an offer to the public within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), or (iii) in other circumstances which do not result in the document being a "prospectus" within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong). No advertisement, invitation or document relating to our securities may be issued or may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere) which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to the securities which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

NOTICE TO PROSPECTIVE INVESTORS IN JAPAN

Our securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the Financial Instruments and Exchange Law) and our securities will not be offered or sold, directly or indirectly, in Japan, or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan, or to a resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any other applicable laws, regulations and ministerial guidelines of Japan.

NOTICE TO PROSPECTIVE INVESTORS IN SINGAPORE

This document has not been registered as a prospectus with the Monetary Authority of Singapore and in Singapore, the offer and sale of our securities is made pursuant to exemptions provided in sections 274 and 275 of the Securities and Futures Act, Chapter 289 of Singapore ("SFA"). Accordingly, this prospectus and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of our securities may not be circulated or distributed, nor may our securities be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor as defined in Section 4A of the SFA pursuant to Section 274 of the SFA, (ii) to a relevant person as defined in section 275(2) of the SFA pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any
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other applicable provision of the SFA, in each case subject to compliance with the conditions (if any) set forth in the SFA. Moreover, this document is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. Prospective investors in Singapore should consider carefully whether an investment in our securities is suitable for them.

Where our securities are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a)   by a corporation (which is not an accredited investor as defined in Section 4A of the SFA) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

(b)   for a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,

shares of that corporation or the beneficiaries' rights and interest (howsoever described) in that trust shall not be transferable for six months after that corporation or that trust has acquired the shares under Section 275 of the SFA, except:

(1)   to an institutional investor (for corporations under Section 274 of the SFA) or to a relevant person defined in Section 275(2) of the SFA, or any person pursuant to an offer that is made on terms that such shares of that corporation or such rights and interest in that trust are acquired at a consideration of not less than S$200,000 (or its equivalent in a foreign currency) for each transaction, whether such amount is to be paid for in cash or by exchange of securities or other assets, and further for corporations, in accordance with the conditions, specified in Section 275 of the SFA;

(2)   where no consideration is given for the transfer; or

(3)   where the transfer is by operation of law.

In addition, investors in Singapore should note that the securities acquired by them are subject to resale and transfer restrictions specified under Section 276 of the SFA, and they, therefore, should seek their own legal advice before effecting any resale or transfer of their securities.

NOTICE TO PROSPECTIVE INVESTORS IN SWITZERLAND

This prospectus does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the Swiss Code of Obligations ("CO") and the shares will not be listed on the SIX Swiss Exchange. Therefore, this prospectus may not comply with the disclosure standards of the CO and/or the listing rules (including any prospectus schemes) of the SIX Swiss Exchange. Accordingly, the shares may not be offered to the public in or from Switzerland, but only to a selected and limited circle of investors, which do not subscribe to the shares with a view to distribution.

NOTICE TO PROSPECTIVE INVESTORS IN UNITED KINGDOM

This prospectus is only being distributed to and is only directed at: (1) persons who are outside the United Kingdom; (2) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (3) high net worth companies, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons falling within (1)-(3) together being referred to as "relevant persons"). The shares are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such shares will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this prospectus or any of its contents.
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 Validity of notes

The validity of the notes offered hereby will be passed upon for us by Wilson Sonsini Goodrich & Rosati, Professional Corporation, Palo Alto, California. Certain legal matters in connection with the notes will be passed upon for the underwriters by Davis Polk & Wardwell LLP, New York, New York.

 Experts

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements (and schedule) included in our Annual Report on Form 10-K for the year ended December 31, 2010, and the effectiveness of our internal control over financial reporting as of December 31, 2010, as set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the registration statement. Our consolidated financial statements (and schedule) are incorporated by reference in reliance on Ernst & Young LLP's reports, given on their authority as experts in accounting and auditing.
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The SEC allows us to incorporate by reference into this prospectus supplement certain information we file with it, which means that we can disclose important information by referring you to those documents. The information incorporated by reference is considered to be a part of this prospectus supplement, and information that we file later with the SEC will automatically update and supersede this information. We incorporate by reference the documents listed below that we have previously filed with the SEC and all filings pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act, subsequently filed with the SEC prior to the termination of the offering under this prospectus supplement (excluding, in each case, any portions of any Form 8-K that are not deemed "filed" pursuant to the General Instructions of Form 8-K):

�>
our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, filed on February 11, 2011;

�>
portions of our Proxy Statement filed on March 26, 2010 for our 2010 annual meeting of stockholders entitled "Corporate Governance Principals and Board Matters�Board Independence," "Security Ownership of Certain Beneficial Owners and Management," "Certain Relationships and Related Transactions," "Executive Compensation�Compensation Discussion and Analysis," "Executive Compensation�Summary Compensation Table," "Executive Compensation�Grants of Plan-Based Awards," "Executive Compensation�Outstanding Equity Awards At Fiscal Year-End" and "Executive Compensation�Option Exercises and Stock Vested;"

�>
our Current Reports on Form 8-K filed on May 7, 2010, May 17, 2010, June 1, 2010, October 21, 2010, November 17, 2010 and March 17, 2011; and

�>
the description of our common stock contained in Amendment No. 1 to our Registration Statement on Form 8-A as filed with the SEC on November 5, 2009 pursuant to Section 12(b) of the Exchange Act.

Any statements contained in a previously filed document incorporated by reference into this prospectus supplement is deemed to be modified or superseded for purposes of this prospectus supplement to the extent that a statement contained in this prospectus supplement, or in a subsequently filed document also incorporated by reference herein, modifies or supersedes that statement.

This prospectus supplement may contain information that updates, modifies or is contrary to information in one or more of the documents incorporated by reference in this prospectus supplement. We have not authorized anyone else to provide you with different information. You should not assume that the information in this prospectus supplement is accurate as of any date other than the date of this prospectus supplement or the date of the documents incorporated by reference in this prospectus supplement.

We will provide to each person, including any beneficial owner, to whom this prospectus supplement is delivered, upon written or oral request, at no cost to the requester, a copy of any and all of the information that is incorporated by reference in this prospectus supplement.

Requests for such documents should be directed to:

Hawaiian Holdings, Inc.
Attention: Investor Relations
3375 Koapaka Street, Suite G-350
Honolulu, Hawaii 96819
(808) 835-3700
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You may also access the documents incorporated by reference in this prospectus supplement through our website at www.hawaiianairlines.com. Except for the specific incorporated documents listed above, no information available on or through our website shall be deemed to be incorporated in this prospectus supplement, the accompanying prospectus or the registration statement of which it forms a part.
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PROSPECTUS

$250,000,000

HAWAIIAN HOLDINGS, INC.

By this prospectus, we may offer, from time to time:

�    Common stock
�    Preferred stock
�    Depositary shares
�    Warrants
�    Debt securities

        All of the securities listed above may be sold separately or in combination with other securities.

        This prospectus may not be used to sell securities unless accompanied by a prospectus supplement, which will describe the method and the terms of the offering. We will provide you with specific amount, price and terms of the applicable offered securities in one or more supplements to this prospectus. You should read this prospectus and any supplement carefully before you purchase any of our securities.

        Our common stock is listed on the NASDAQ Global Market under the symbol "HA." On November 3, 2009, the closing price of our common stock on the NASDAQ Global Market was $6.86 per share.

Investing in our securities involves risk. Please carefully read the information under "Risk Factors" beginning on page 5 for information you should consider before investing in our securities.

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

        We may offer the securities in amounts, at prices and on terms determined at the time of offering. We may sell the securities directly to you, through agents we select, or through underwriters and dealers we select. If we use agents, underwriters or dealers to sell the securities, we will name them and describe their compensation in a prospectus supplement. In addition, the underwriters may overallot a portion of the securities. For additional information regarding the methods of sale of our securities, you should refer to the section entitled "Plan of Distribution" in this prospectus.

This prospectus is dated November 19, 2009
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 ABOUT THIS PROSPECTUS

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

        This prospectus provides you with a general description of the securities offered by us. Each time we sell securities, we will provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may also add to, update or change information contained in the prospectus and, accordingly, to the extent inconsistent, information in this prospectus is superseded by the information in the prospectus supplement.

        The prospectus supplement to be attached to the front of this prospectus may describe, as applicable: the terms of the securities offered; the initial public offering price; the price paid for the securities; net proceeds; and the other specific terms related to the offering of the securities.

        You should only rely on the information contained or incorporated by reference in this prospectus and any prospectus supplement or issuer free writing prospectus relating to a particular offering. No person has been authorized to give any information or make any representations in connection with this offering other than those contained or incorporated by reference in this prospectus, any accompanying prospectus supplement and any related issuer free writing prospectus in connection with the offering described herein and therein, and, if given or made, such information or representations must not be relied upon as having been authorized by us. Neither this prospectus nor any prospectus supplement nor any related issuer free writing prospectus shall constitute an offer to sell or a solicitation of an offer to buy offered securities in any jurisdiction in which it is unlawful for such person to make such an offering or solicitation. This prospectus does not contain all of the information included in the registration statement. For a more complete understanding of the offering of the securities, you should refer to the registration statement, including its exhibits. You should read the entire prospectus and any prospectus supplement and any related issuer free writing prospectus, as well as the documents incorporated by reference into this prospectus or any prospectus supplement or any related issuer free writing prospectus, before making an investment decision. Neither the delivery of this prospectus or any prospectus supplement or any issuer free writing prospectus nor any sale made hereunder shall under any circumstances imply that the information contained or incorporated by reference herein or in any prospectus supplement or issuer free writing prospectus is correct as of any date subsequent to the date hereof or of such prospectus supplement or issuer free writing prospectus, as applicable.

2

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 143



 Prospectus Summary

This summary description about us and our business highlights selected information contained elsewhere in this prospectus or incorporated in this prospectus by reference. This summary does not contain all of the information you should consider before buying securities in this offering. You should carefully read this entire prospectus and any applicable prospectus supplement, including each of the documents incorporated herein or therein by reference, before making an investment decision. As used in this prospectus, "we," "us" and "our" refer to Hawaiian Holdings, Inc., a Delaware corporation.

 Hawaiian Holdings, Inc.

Overview

        We are a holding company incorporated in the State of Delaware. Our primary asset is the sole ownership of all issued and outstanding shares of common stock of Hawaiian Airlines, Inc. ("Hawaiian"). Hawaiian was originally incorporated in January 1929 under the laws of the Territory of Hawaii and became our indirect wholly-owned subsidiary pursuant to a corporate restructuring that was consummated in August 2002. Hawaiian became a Delaware corporation and our direct wholly-owned subsidiary concurrent with its reorganization and reacquisition by us in June 2005.

        Hawaiian is engaged primarily in the scheduled air transportation of passengers and cargo amongst the Hawaiian Islands (the interisland routes) and between the Hawaiian Islands and certain cities in the Western United States (the transpacific routes), the South Pacific, Australia and Asia (the South Pacific/Australia/Asia routes). Hawaiian is the largest airline headquartered in Hawaii and the thirteenth largest domestic airline in the United States based on revenue passenger miles reported by the Research and Innovative Technology Administration Bureau of Transportation Services as of June 2009. At September 30, 2009, Hawaiian's operating fleet consisted of 15 Boeing 717-200 aircraft for its interisland routes and 18 Boeing 767-300 aircraft for its transpacific and South Pacific/Australia/Asia routes. Based in Honolulu, Hawaiian had approximately 3,780 active employees as of September 30, 2009.

Corporate Information

        We were incorporated in April 2002 under the laws of the State of Delaware. Our executive offices are located at 3375 Koapaka Street, Suite G-350, Honolulu, Hawaii 96819, and our telephone number at that address is (808) 835-3700. We maintain a website on the Internet at www.hawaiianair.com. Our website, and the information contained therein, is not a part of this prospectus.

 The Securities We May Offer

        We may offer up to $250,000,000 of common stock, preferred stock, depositary shares, warrants and debt securities in one or more offerings and in any combination. This prospectus provides you with a general description of the securities we may offer. A prospectus supplement, which we will provide each time we offer securities, will describe the specific amounts, prices and terms of these securities.

        We may sell the securities to or through underwriters, dealers or agents or directly to purchasers or as otherwise set forth below under "Plan of Distribution." We, as well as any agents acting on our behalf, reserve the sole right to accept and to reject in whole or in part any proposed purchase of securities. Each prospectus supplement will set forth the names of any underwriters, dealers, agents or other entities involved in the sale of securities described in that prospectus supplement and any applicable fee, commission or discount arrangements with them.
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Common Stock

        We may offer shares of our common stock, par value $0.01 per share, either alone or underlying other registered securities convertible into our common stock. Holders of our common stock are entitled to receive dividends declared by our board of directors out of funds legally available for the payment of dividends, subject to rights, if any, of preferred stockholders. Currently, we do not pay a dividend. Each holder of common stock is entitled to one vote per share. The holders of common stock have no preemptive rights.

Preferred Stock and Depositary Shares

        We may issue preferred stock in one or more series. Our board of directors or a committee designated by the board will determine the dividend, voting and conversion rights and other provisions at the time of sale. Each series of preferred stock will be more fully described in the particular prospectus supplement that will accompany this prospectus, including redemption provisions, rights in the event of liquidation, dissolution or the winding up of Hawaiian Holdings, Inc., voting rights and rights to convert into common stock. We may also issue fractional shares of preferred stock that will be represented by depositary shares and depositary receipts. Each particular series of depositary shares will be more fully described in the prospectus supplement that will accompany this prospectus.

Warrants

        We may issue warrants for the purchase of common stock, preferred stock or debt securities. We may issue warrants independently or together with other securities.

Debt Securities

        We may offer secured or unsecured obligations in the form of one or more series of senior or subordinated debt. The senior debt securities and the subordinated debt securities are together referred to in this prospectus as the "debt securities." The senior debt securities will have the same rank as all of our other unsubordinated debt. The subordinated debt securities generally will be entitled to payment only after payment of our senior debt. Senior debt generally includes all debt for money borrowed by us, except debt that is stated in the instrument governing the terms of that debt to be not senior to, or to have the same rank in right of payment as, or to be expressly junior to, the subordinated debt securities. We may issue debt securities that are convertible into shares of our common stock.

        The senior and subordinated debt securities will be issued under separate indentures between us and a trustee. We have summarized the general features of the debt securities to be governed by the indentures. These indentures have been filed as exhibits to the registration statement of which this prospectus forms a part. We encourage you to read these indentures. Instructions on how you can get copies of these documents are provided under the heading "Where You Can Find More Information."
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 RISK FACTORS

        An investment in our securities involves a high degree of risk. The prospectus supplement applicable to each offering of our securities will contain a discussion of the risks applicable to an investment in our securities. Prior to making a decision about investing in our securities, you should carefully consider the specific factors discussed under the heading "Risk Factors" in the applicable prospectus supplement, together with all of the other information contained or incorporated by reference in the prospectus supplement or appearing or incorporated by reference in this prospectus. You should also consider the risks, uncertainties and assumptions discussed under Item 1A, "Risk Factors," in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, and our Quarterly Reports for the quarterly periods ended March 31, 2009, June 30, 2009 and September 30, 2009, all of which are incorporated herein by reference, and may be amended, supplemented or superseded from time to time by other reports we file with the SEC in the future and any prospectus supplement related to a particular offering. The risks and uncertainties we have described are not the only ones we face. Although we have disclosed all risk factors we believe are currently material, additional risks and uncertainties not presently known to us or that we currently deem immaterial may also affect our operations.

 FORWARD-LOOKING STATEMENTS

        This prospectus and the registration statement of which it forms a part, any prospectus supplement, any related issuer free writing prospectus and the documents incorporated by reference into these documents contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. Forward-looking statements deal with our current plans, intentions, beliefs and expectations and statements of future economic performance. Statements containing terms such as "believe," "do not believe," "plan," "expect," "intend," "estimate," "anticipate" and other phrases of similar meaning are considered to contain uncertainty and are forward-looking statements. In addition, from time to time we or our representatives have made or will make forward-looking statements orally or in writing. Furthermore, such forward-looking statements may be included in various filings that we make with the SEC, or press releases or oral statements made by or with the approval of one of our authorized executive officers. These forward-looking statements are subject to certain known and unknown risks and uncertainties, as well as assumptions that could cause actual results to differ materially from those reflected in these forward-looking statements. Factors that might cause actual results to differ include, but are not limited to, those set forth under Item 2, "Management's Discussion and Analysis of Financial Condition and Results of Operation�Forward Looking Statements," in our most recent Quarterly Report on Form 10-Q and in our future filings made with the SEC. Readers are cautioned not to place undue reliance on any forward-looking statements contained in this prospectus, any prospectus supplement or any related issuer free writing prospectus, which reflect management's opinions only as of their respective dates. Except as required by law, we undertake no obligation to revise or publicly release the results of any revisions to any forward-looking statements. You are advised, however, to consult any additional disclosures we have made or will make in our reports to the SEC on Forms 10-K, 10-Q and 8-K. All subsequent written and oral forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by the cautionary statements contained in this prospectus, any prospectus supplement or any related issuer free writing prospectus.
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 RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth our ratio of earnings to fixed charges on a historical basis for each of the periods indicated. You should read these ratios in connection with our consolidated financial statements, including the notes to those statements, incorporated by reference in this prospectus.

Fiscal Year Ended December 31,

Nine Months
Ended

September 30,
(In $000's, except ratio) 2004(1) 2005(2) 2006 2007 2008 2009
Ratio of earnings to fixed charges (3) 1.31x (3) (3) 1.84x 2.70x
Deficiency of earnings to fixed charges $ 7,262 $ � $ 44,779 $ 3,380 $ � $ �

(1)
Includes only the deconsolidated results of operations of Hawaiian Holdings, Inc. for the entire period presented.

(2)
Includes the deconsolidated results of operations of Hawaiian Holdings, Inc. from January 1, 2005 through June 1, 2005, and the consolidated results of operations of Hawaiian Holdings, Inc. and Hawaiian Airlines, Inc. from June 2, 2005 through December 31, 2005.

(3)
In fiscal years ended December 31, 2004, December 31, 2006 and December 31, 2007, we incurred a net loss. Thus, earnings were insufficient to cover fixed charges. The deficiency of earnings is equivalent to net income (loss) before tax benefit (provision) plus capitalized interest.

        As of the date of this prospectus, we have not previously paid dividends on any shares of preferred stock, and consequently, our ratio of earnings to preferred share dividends and ratio of earnings to fixed charges would be identical.

 USE OF PROCEEDS

        Unless otherwise indicated in the prospectus supplement, the net proceeds from the sale of securities offered by this prospectus will be used for general corporate purposes and working capital requirements, which may include, among other things, the repayment or repurchase of debt obligations, the acquisition of aircraft, and other capital expenditures. We have not determined the amounts we plan to spend on the areas listed above or the timing of these expenditures. As a result, unless otherwise indicated in the prospectus supplement, our management will have broad discretion to allocate the net proceeds of the offerings. Pending their ultimate use, we intend to invest the net proceeds in bank demand deposits, certificates of deposit, investments in debt securities with maturities of three months or less when purchased, and money market funds which invest primarily in U.S. government obligations and commercial paper.

 DIVIDEND POLICY

        We have never paid cash dividends on our common stock. Restrictions contained in our financing agreements and certain of our aircraft lease agreements limit our ability to pay dividends on our common stock. Accordingly, we do not anticipate paying periodic cash dividends on our common stock for the foreseeable future. We intend to use all available cash and liquid assets in the operation and growth of our business. Any future determination about the payment of dividends will be made at the discretion of our board of directors and will depend upon our earnings, if any, capital requirements, operating and financial conditions and on such other factors as our board of directors deems relevant.
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 DESCRIPTION OF CAPITAL STOCK

General

        As of the date of this prospectus, our authorized capital stock consists of 120,000,000 shares. Those shares consist of (1) 118,000,000 shares designated as common stock, $0.01 par value and (2) 2,000,000 shares designated as preferred stock, $0.01 par value. As of November 2, 2009, there were approximately 51,467,919 shares of common stock issued and outstanding and three shares of preferred stock issued and outstanding. Of the three shares of preferred stock issued and outstanding, one share is designated Series B Special Preferred Stock, one share is designated Series C Special Preferred Stock and one share is designated Series D Special Preferred Stock (together, the "Special Preferred Stock"). There are no shares of Series A Special Preferred Stock outstanding.

        United States law prohibits non-U.S. citizens from owning more than 25% of the voting interest of a U.S. air carrier or an entity controlling a U.S. air carrier. Our certificate of incorporation prohibits the ownership or control of more than 25% (to be increased or decreased from time to time, as permitted under the laws of the U.S.) of our issued and outstanding voting capital stock by persons who are not "citizens of the United States".

        The following is a summary of the material provisions of the common stock and preferred stock provided for in our certificate of incorporation and bylaws. For additional detail about our capital stock, please refer to our certificate of incorporation and bylaws, each as amended.

Common stock

        A holder of common stock is entitled to exercise one vote for each share held of record on all matters submitted to a vote of the stockholders. Subject to certain limitations in our certificate of incorporation and to the preference that may be applicable to any outstanding preferred stock, the holders of common stock will be entitled to receive ratably such dividends as may be declared by the board of directors out of funds legally available therefor. We have never paid cash dividends on our common stock. Restrictions contained in our financing agreements and certain of our aircraft lease agreements limit our ability to pay dividends on our common stock. Accordingly, we do not anticipate paying periodic cash dividends on our common stock for the foreseeable future. In the event of our liquidation, dissolution or winding up, holders of the common stock are entitled to share ratably in all assets remaining after payment of liabilities, the $0.01 per share liquidation preference of the Special Preferred Stock, and the liquidation preference applicable to any other shares of preferred stock that may become outstanding. Holders of common stock have no preemptive rights and no right to convert their common stock into any other securities. The outstanding shares of common stock are fully paid and non-assessable.

        Our common stock is listed on the NASDAQ Global Market under the symbol "HA." The transfer agent and registrar for the common stock is Mellon Investor Service LLC.

Preferred stock

        The following description of preferred stock and the description of the terms of any particular series of preferred stock that we choose to issue hereunder and that will be set forth in the related prospectus supplement are not complete. These descriptions are qualified in their entirety by reference to our certificate of incorporation and the certificate of designation relating to any series. The rights, preferences, privileges and restrictions of the preferred stock of each series will be fixed by the certificate of designation relating to that series. The prospectus supplement also will contain a description of certain United States federal income tax consequences relating to the purchase and ownership of the series of preferred stock that is described in the prospectus supplement.
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        We currently have three shares of preferred stock outstanding. The International Association of Machinists and Aerospace Workers (IAM) holds one share of Series B Special Preferred Stock, the Association of Flight Attendants (AFA) holds one share of Series C Special Preferred Stock, and the Air Line Pilots Association (ALPA) holds one share of Series D Special Preferred Stock, each of which entitles each union to nominate one director to the Company's board of directors. In addition, each series of the Special Preferred Stock, unless otherwise specified:

�
ranks senior to our common stock and ranks pari passu with each other such series of Special Preferred Stock with respect to liquidation, dissolution and winding up of us and will be entitled to receive $0.01 per share before any payments are made, or assets distributed to holders of any stock ranking junior to the Special Preferred Stock;

�
has no dividend rights unless a dividend is declared and paid on our common stock, in which case the Special Preferred Stock would be entitled to receive a dividend in an amount per share equal to two times the dividend per share paid on the common stock;

�
is entitled to one vote per share of such series and votes with the common stock as a single class on all matters submitted to holders of our common stock;

�
automatically converts into our common stock on a 1:1 basis, at such time as such shares are transferred or such holders are no longer entitled to nominate a representative to our board of directors pursuant to their respective collective bargaining agreements;

�
is not redeemable, but may be reacquired by us in any other manner permitted by law; and

�
has no preemptive rights, other than such rights, if any, and upon such terms and at such prices as the board of directors, in its discretion from time to time may determine.

        The board of directors, without stockholder approval, can issue preferred stock with voting, conversion or other rights that could negatively affect the voting power and other rights of the holders of common stock. Preferred stock could thus be issued quickly with terms calculated to delay or prevent a change in control of us or make it more difficult to remove our management. Additionally, the issuance of preferred stock may have the effect of decreasing the market price of the common stock.

        The board of directors has the authority, without further action by the stockholders, to issue up to 1,999,997 shares of preferred stock in one or more series and to fix the rights, preferences, privileges and restrictions granted to or imposed upon the preferred stock. Any or all of these rights may be greater than the rights of the common stock.

        The prospectus supplement for a series of preferred stock will specify:

�
the maximum number of shares;

�
the designation of the shares;

�
the annual dividend rate, if any, whether the dividend rate is fixed or variable, the date or dates on which dividends will accrue, the dividend payment dates, and whether dividends will be cumulative;

�
the price and the terms and conditions for redemption, if any, including redemption at our option or at the option of the holders, including the time period for redemption, and any accumulated dividends or premiums;

�
the liquidation preference, if any, and any accumulated dividends upon the liquidation, dissolution or winding up of our affairs;
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�
any sinking fund or similar provision, and, if so, the terms and provisions relating to the purpose and operation of the fund;

�
the terms and conditions, if any, for conversion or exchange of shares of any other class or classes of our capital stock or any series of any other class or classes, or of any other series of the same class, or any other securities or assets, including the price or the rate of conversion or exchange and the method, if any, of adjustment;

�
the voting rights; and

�
any or all other preferences and relative, participating, optional or other special rights, privileges or qualifications, limitations or restrictions.

        Preferred stock will be fully paid and nonassessable upon issuance.

Certain charter and bylaw provisions

        Certain provisions of our certificate of incorporation and bylaws could make it more difficult to acquire us by means of a tender offer, a proxy contest or otherwise, and to remove incumbent officers and directors. These provisions, summarized below, are expected to discourage certain types of coercive takeover practices and inadequate takeover bids and to encourage persons seeking to acquire control of us to first negotiate with us. We believe that the benefits of increased protection of our potential ability to negotiate with the proponent of an unfriendly or unsolicited proposal to acquire or restructure us outweigh the disadvantages of discouraging takeover or acquisition proposals because, among other things, negotiation of these proposals could result in an improvement of their terms.

        Our certificate of incorporation and bylaws require that any action required or permitted to be taken by our stockholders must be taken at a duly called annual or special meeting of the stockholders and may not be taken by a consent in writing. In addition, special meetings of our stockholders may be called only by the board of directors or the chairperson of the board of directors. Our bylaws require advance notice of any director nominations or other stockholder proposals to be brought before an annual stockholders meeting. Our certificate of incorporation provides that certain amendments of the certificate of incorporation require the approval of at least two-thirds of the voting power of all outstanding stock. In addition, we have eliminated cumulative voting. These provisions may have the effect of deterring hostile takeovers or delaying changes in control or our management.

 DESCRIPTION OF THE DEPOSITARY SHARES

General

        At our option, we may elect to offer fractional shares of preferred stock, rather than full shares of preferred stock. If we do elect to offer fractional shares of preferred stock, we will issue receipts for depositary shares and each of these depositary shares will represent a fraction of a share of a particular series of preferred stock, as specified in the applicable prospectus supplement. Each owner of a depositary share will be entitled, in proportion to the applicable fractional interest in shares of preferred stock underlying that depositary share, to all rights and preferences of the preferred stock underlying that depositary share. These rights may include dividend, voting, redemption and liquidation rights.

        The shares of preferred stock underlying the depositary shares will be deposited with a bank or trust company selected by us to act as depositary, under a deposit agreement by and among us, the depositary and the holders of the depositary receipts. The depositary will be the transfer agent, registrar and dividend disbursing agent for the depositary shares.
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        The depositary shares will be evidenced by depositary receipts issued pursuant to the depositary agreement. Holders of depositary receipts agree to be bound by the deposit agreement, which requires holders to take certain actions such as filing proof of residence and paying certain charges.

        The summary of terms of the depositary shares contained in this prospectus is not complete, and is subject to modification in any prospectus supplement for any issuance of depositary shares. You should refer to the forms of the deposit agreement, our certificate of incorporation and the certificate of designation that are, or will be, filed with the SEC for the applicable series of preferred stock.

Dividends

        The depositary will distribute cash dividends or other cash distributions, if any, received in respect of the series of preferred stock underlying the depositary shares to the record holders of depositary receipts in proportion to the number of depositary shares owned by those holders on the relevant record date. The relevant record date for depositary shares will be the same date as the record date for the preferred stock.

        In the event of a distribution other than in cash, the depositary will distribute property received by it to the record holders of depositary receipts that are entitled to receive the distribution, unless the depositary determines that it is not feasible to make the distribution. If this occurs, the depositary, with our approval, may adopt another method for the distribution, including selling the property and distributing the net proceeds to the holders.

Liquidation preference

        If a series of preferred stock underlying the depositary shares has a liquidation preference, in the event of our voluntary or involuntary liquidation, dissolution or winding up, holders of depositary shares will be entitled to receive the fraction of the liquidation preference accorded each share of the applicable series of preferred stock, as set forth in the applicable prospectus supplement.

Redemption

        If a series of preferred stock underlying the depositary shares is subject to redemption, the depositary shares will be redeemed from the proceeds received by the depositary resulting from the redemption, in whole or in part, of the preferred stock held by the depositary. Whenever we redeem any preferred stock held by the depositary, the depositary will redeem, as of the same redemption date, the number of depositary shares representing the preferred stock so redeemed. The depositary will mail the notice of redemption to the record holders of the depositary receipts promptly upon receiving the notice from us and not fewer than 20 or more than 60 days, unless otherwise provided in the applicable prospectus supplement, prior to the date fixed for redemption of the preferred stock.

Voting

        Upon receipt of notice of any meeting at which the holders of preferred stock are entitled to vote, the depositary will mail the information contained in the notice of meeting to the record holders of the depositary receipts underlying the preferred stock. Each record holder of those depositary receipts on the record date will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of preferred stock underlying that holder's depositary shares. The record date for the depositary will be the same date as the record date for the preferred stock. The depositary will, to the extent practicable, vote the preferred stock underlying the depositary shares in accordance with these instructions. We will agree to take all action that may be deemed necessary by the depositary in order to enable the depositary to vote the preferred stock in accordance with these instructions. The depositary will not vote the preferred stock to the extent that it does not receive specific instructions from the holders of depositary receipts.

10

Edgar Filing: Marathon Petroleum Corp - Form 424B3

Table of Contents 151



Withdrawal of preferred stock

        Owners of depositary shares will be entitled to receive upon surrender of depositary receipts at the principal office of the depositary and payment of any unpaid amount due to the depositary, the number of whole shares of preferred stock underlying their depositary shares.

        Partial shares of preferred stock will not be issued. Holders of preferred stock will not be entitled to deposit the shares under the deposit agreement or to receive depositary receipts evidencing depositary shares for the preferred stock.

Amendment and termination of the deposit agreement

        The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be amended by agreement between the depositary and us. However, any amendment which materially and adversely alters the rights of the holders of depositary shares, other than fee changes, will not be effective unless the amendment has been approved by at least a majority of the outstanding depositary shares. The deposit agreement may be terminated by the depositary or us only if:

�
all outstanding depositary shares have been redeemed; or

�
there has been a final distribution of the preferred stock in connection with our dissolution and such distribution has been made to all the holders of depositary shares.

Charges of depositary

        We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangement. We will also pay charges of the depositary in connection with:

�
the initial deposit of the preferred stock;

�
the initial issuance of the depositary shares;

�
any redemption of the preferred stock; and

�
all withdrawals of preferred stock by owners of depositary shares.

        Holders of depositary receipts will pay transfer, income and other taxes and governmental charges and other specified charges as provided in the deposit agreement for their accounts. If these charges have not been paid, the depositary may:

�
refuse to transfer depositary shares;

�
withhold dividends and distributions; and

�
sell the depositary shares evidenced by the depositary receipt.

Miscellaneous

        The depositary will forward to the holders of depositary receipts all reports and communications we deliver to the depositary that we are required to furnish to the holders of the preferred stock. In addition, the depositary will make available for inspection by holders of depositary receipts at the principal office of the depositary, and at such other places as it may from time to time deem advisable, any reports and communications we deliver to the depositary as the holder of preferred stock.

        Neither the depositary nor we will be liable if either the depositary or we are prevented or delayed by law or any circumstance beyond the control of either the depositary or us in performing our respective obligations under the deposit agreement. Our obligations and the depositary's obligations will be limited to the performance in good faith of our or the depositary's respective duties under the
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deposit agreement. Neither the depositary nor we will be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock unless satisfactory indemnity is furnished. The depositary and we may rely on:

�
written advice of counsel or accountants;

�
information provided by holders of depositary receipts or other persons believed in good faith to be competent to give such information; and

�
documents believed to be genuine and to have been signed or presented by the proper party or parties.

Resignation and removal of depositary

        The depositary may resign at any time by delivering a notice to us. We may remove the depositary at any time. Any such resignation or removal will take effect upon the appointment of a successor depositary and its acceptance of such appointment. The successor depositary must be appointed within 60 days after delivery of the notice for resignation or removal. The successor depositary must be a bank and trust company having its principal office in the United States of America and having a combined capital and surplus of at least $50,000,000.

Federal income tax consequences

        Owners of the depositary shares will be treated for U.S. federal income tax purposes as if they were owners of the preferred stock underlying the depositary shares. As a result, owners will be entitled to take into account for U.S. federal income tax purposes and deductions to which they would be entitled if they were holders of such preferred stock. No gain or loss will be recognized for U.S. federal income tax purposes upon the withdrawal of preferred stock in exchange for depositary shares. The tax basis of each share of preferred stock to an exchanging owner of depositary shares will, upon such exchange, be the same as the aggregate tax basis of the depositary shares exchanged. The holding period for preferred stock in the hands of an exchanging owner of depositary shares will include the period during which such person owned such depositary shares.

 DESCRIPTION OF THE WARRANTS

General

        We may issue warrants for the purchase of our debt securities, preferred stock or common stock, or any combination thereof. Warrants may be issued independently or together with our debt securities, preferred stock or common stock and may be attached to or separate from any offered securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent. The warrant agent will act solely as our agent in connection with the warrants. The warrant agent will not have any obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants. This summary of certain provisions of the warrants is not complete. For the terms of a particular series of warrants, you should refer to the prospectus supplement for that series of warrants and the warrant agreement for that particular series.
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Debt warrants

        The prospectus supplement relating to a particular issue of warrants to purchase debt securities will describe the terms of the debt warrants, including the following:

�
the title of the debt warrants;

�
the offering price for the debt warrants, if any;

�
the aggregate number of the debt warrants;

�
the designation and terms of the debt securities, including any conversion rights, purchasable upon exercise of the debt warrants;

�
if applicable, the date from and after which the debt warrants and any debt securities issued with them will be separately transferable;

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

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

�
if applicable, the minimum or maximum amount of the debt warrants that may be exercised at any one time;

�
whether the debt warrants represented by the debt warrant certificates or debt securities that may be issued upon exercise of the debt warrants will be issued in registered or bearer form;

�
information with respect to book-entry procedures, if any; the currency or currency units in which the offering price, if any, and the exercise price are payable;

�
if applicable, a discussion of material U.S. federal income tax considerations;

�
the antidilution provisions of the debt warrants, if any;

�
the redemption or call provisions, if any, applicable to the debt warrants;

�
any provisions with respect to the holder's right to require us to repurchase the warrants upon a change in control or similar event; and

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

        Debt warrant certificates will be exchangeable for new debt warrant certificates of different denominations. Debt warrants may be exercised at the corporate trust office of the warrant agent or any other office indicated in the prospectus supplement. Prior to the exercise of their debt warrants, holders of debt warrants will not have any of the rights of holders of the debt securities purchasable upon exercise and will not be entitled to payment of principal or any premium, if any, or interest on the debt securities purchasable upon exercise.

Equity warrants

        The prospectus supplement relating to a particular series of warrants to purchase our common stock or preferred stock will describe the terms of the warrants, including the following:

�
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the title of the warrants;

�
the offering price for the warrants, if any;

�
the aggregate number of warrants;
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�
the designation and terms of the common stock or preferred stock that may be purchased upon exercise of the warrants;

�
if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with each security;

�
if applicable, the date from and after which the warrants and any securities issued with the warrants will be separately transferable;

�
the number of shares of common stock or preferred stock that may be purchased upon exercise of a warrant and the exercise price for the warrants;

�
the dates on which the right to exercise the warrants shall commence and expire;

�
if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

�
the currency or currency units in which the offering price, if any, and the exercise price are payable;

�
if applicable, a discussion of material U.S. federal income tax considerations;

�
the antidilution provisions of the warrants, if any;

�
the redemption or call provisions, if any, applicable to the warrants;

�
any provisions with respect to the holder's right to require us to repurchase the warrants upon a change in control or similar event; and

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

        Holders of equity warrants will not be entitled:

�
to vote, consent or receive dividends;

�
receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or any other matter; or

�
exercise any rights as stockholders of us.

 DESCRIPTION OF THE DEBT SECURITIES

        The debt securities may be either secured or unsecured and will either be our senior debt securities or our subordinated debt securities. The debt securities will be issued under one or more separate indentures between us and a trustee to be specified in an accompanying prospectus supplement. Senior debt securities will be issued under a senior indenture and subordinated debt securities will be issued under a subordinated indenture. Together, the senior indenture and the subordinated indenture are called indentures in this description. This prospectus, together with the applicable prospectus supplement, will describe the terms of a particular series of debt securities.

        The following is a summary of selected provisions and definitions of the indentures and debt securities to which any prospectus supplement may relate. The summary of selected provisions of the indentures and the debt securities appearing below is not complete and is subject to, and qualified entirely by reference to, all of the provisions of the applicable indenture and certificates evidencing the applicable debt securities. For additional information, you should look at the applicable indenture and the certificate evidencing the applicable debt security that is filed as an exhibit to the registration statement that includes the prospectus. In this description of the debt securities, the words "we," "us,"
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or "our" refer only to Hawaiian Holdings, Inc. and not to any of our subsidiaries, unless we expressly state or the context otherwise requires.

        The following description sets forth selected general terms and provisions of the applicable indenture and debt securities to which any prospectus supplement may relate. Other specific terms of the applicable indenture and debt securities will be described in the applicable prospectus supplement. If any particular terms of the indenture or debt securities described in a prospectus supplement differ from any of the terms described below, then the terms described below will be deemed to have been superseded by that prospectus supplement.

General

        Debt securities may be issued in separate series without limitation as to aggregate principal amount. We may specify a maximum aggregate principal amount for the debt securities of any series.

        We are not limited as to the amount of debt securities we may issue under the indentures. Unless otherwise provided in a prospectus supplement, a series of debt securities may be reopened to issue additional debt securities of such series.

        The prospectus supplement relating to a particular series of debt securities will set forth:

�
whether the debt securities are senior or subordinated;

�
the offering price;

�
the title;

�
any limit on the aggregate principal amount;

�
the person who shall be entitled to receive interest, if other than the record holder on the record date;

�
the date or dates the principal will be payable;

�
the interest rate or rates, which may be fixed or variable, if any, the date from which interest will accrue, the interest payment dates and the regular record dates, or the method for calculating the dates and rates;

�
the place where payments may be made;

�
any mandatory or optional redemption provisions or sinking fund provisions and any applicable redemption or purchase prices associated with these provisions;

�
if issued other than in denominations of U.S. $1,000 or any multiple of U.S. $1,000, the denominations in which the debt securities shall be issuable;

�
if applicable, the method for determining how the principal, premium, if any, or interest will be calculated by reference to an index or formula;

�
if other than U.S. currency, the currency or currency units in which principal, premium, if any, or interest will be payable and whether we or a holder may elect payment to be made in a different currency;

�
the portion of the principal amount that will be payable upon acceleration of maturity, if other than the entire principal amount;

�
if the principal amount payable at stated maturity will not be determinable as of any date prior to stated maturity, the amount or method for determining the amount which will be deemed to be the principal amount;
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�
if applicable, whether the debt securities shall be subject to the defeasance provisions described below under "Satisfaction and discharge; defeasance" or such other defeasance provisions specified in the applicable prospectus supplement for the debt securities;

�
any conversion or exchange provisions;

�
whether the debt securities will be issuable in the form of a global security;

�
any subordination provisions applicable to the subordinated debt securities if different from those described below under "Subordinated debt securities;"

�
any paying agents, authenticating agents, security registrars or other agents for the debt securities, if other than the trustee;

�
any provisions relating to any security provided for the debt securities, including any provisions regarding the circumstances under which collateral may be released or substituted;

�
any deletions of, or changes or additions to, the events of default, acceleration provisions or covenants;

�
any provisions relating to guaranties for the securities and any circumstances under which there may be additional obligors; and

�
any other specific terms of such debt securities.

        Unless otherwise specified in the prospectus supplement, the debt securities will be registered debt securities. Debt securities may be sold at a substantial discount below their stated principal amount, bearing no interest or interest at a rate which at time of issuance is below market rates. The U.S. federal income tax considerations applicable to debt securities sold at a discount will be described in the applicable prospectus supplement.

Exchange and transfer

        Debt securities may be transferred or exchanged at the office of the security registrar or at the office of any transfer agent designated by us.

        We will not impose a service charge for any transfer or exchange, but we may require holders to pay any tax or other governmental charges associated with any transfer or exchange.

        In the event of any partial redemption of debt securities of any series, we will not be required to:

�
issue, register the transfer of, or exchange, any debt security of that series during a period beginning at the opening of business 15 days before the day of mailing of a notice of redemption and ending at the close of business on the day of the mailing; or

�
register the transfer of or exchange any debt security of that series selected for redemption, in whole or in part, except the unredeemed portion being redeemed in part.

        We will appoint the trustee as the initial security registrar. Any transfer agent, in addition to the security registrar initially designated by us, will be named in the prospectus supplement. We may designate additional transfer agents or change transfer agents or change the office of the transfer agent. However, we will be required to maintain a transfer agent in each place of payment for the debt securities of each series.
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 Global securities

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

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

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

�
bear any required legends.

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

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

�
an event of default is continuing with respect to the debt securities of the applicable series; or

�
any other circumstance described in a prospectus supplement has occurred permitting or requiring the issuance of any such security.

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

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

�
entitled to physical delivery of certificated debt securities; or

�
considered to be holders of those debt securities under the indenture.

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

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

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

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

Payment and paying agents

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

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

        All moneys paid by us to a paying agent for payment on any debt security that remain unclaimed for a period ending the earlier of:

�
10 business days prior to the date the money would be turned over to the applicable state; or

�
at the end of two years after such payment was due,

will be repaid to us thereafter. The holder may look only to us for such payment.

No protection in the event of a change of control

        Unless otherwise indicated in a prospectus supplement with respect to a particular series of debt securities, 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.

Covenants

        Unless otherwise indicated in a prospectus supplement with respect to a particular series of debt securities, the debt securities will not contain any financial or restrictive covenants.

Consolidation, merger and sale of assets

        Unless we indicate otherwise in a prospectus supplement with respect to a particular series of debt securities, we may not consolidate with or merge into any other person (other than a subsidiary of us), in a transaction in which we are not the surviving corporation, or convey, transfer or lease our properties and assets substantially as an entirety to, any person (other than a subsidiary of us), unless:

�
the successor entity, if any, is a U.S. corporation, limited liability company, partnership, trust or other business entity;

�
the successor entity assumes our obligations on the debt securities and under the indentures;

�
immediately after giving effect to the transaction, no default or event of default shall have occurred and be continuing; and

�
certain other conditions specified in the indenture are met.

Events of default

        Unless we indicate otherwise in a prospectus supplement, the following will be events of default for any series of debt securities under the indentures:

(1)
we fail to pay principal of or any premium on any debt security of that series when due;

(2)
we fail to pay any interest on any debt security of that series for 60 days after it becomes due;

(3)
we fail to deposit any sinking fund payment when due;
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(4)
we fail to perform any other covenant in the indenture and such failure continues for 90 days after we are given the notice required in the indentures; and

(5)
certain events involving our bankruptcy, insolvency or reorganization.

        Additional or different events of default applicable to a series of debt securities may be described in a prospectus supplement. An event of default of one series of debt securities is not necessarily an event of default for any other series of debt securities.

        The trustee may withhold notice to the holders of any default, except defaults in the payment of principal, premium, if any, interest, any sinking fund installment on, or with respect to any conversion right of, the debt securities of such series. However, the trustee must consider it to be in the interest of the holders of the debt securities of such series to withhold this notice.

        Unless we indicate otherwise in a prospectus supplement, if an event of default, other than an event of default described in clause (5) above, shall occur and be continuing with respect to any series of debt securities, either the trustee or the holders of at least a 25 percent in aggregate principal amount of the outstanding securities of that series may declare the principal amount and premium, if any, of the debt securities of that series, or if any debt securities of that series are original issue discount securities, such other amount as may be specified in the applicable prospectus supplement, in each case together with accrued and unpaid interest, if any, thereon, to be due and payable immediately.

        Unless we indicate otherwise in a prospectus supplement, if an event of default described in clause (5) above shall occur, the principal amount and premium, if any, of all the debt securities of that series, or if any debt securities of that series are original issue discount securities, such other amount as may be specified in the applicable prospectus supplement, in each case together with accrued and unpaid interest, if any, thereon, will automatically become immediately due and payable. Any payment by us on the subordinated debt securities following any such acceleration will be subject to the subordination provisions described below under "Subordinated debt securities."

        Notwithstanding the foregoing, each indenture will provide that we may, at our option, elect that the sole remedy for an event of default relating to our failure to comply with our obligations described under the section entitled "Reports" below or our failure to comply with the requirements of Section 314(a)(1) of the Trust Indenture Act will for the first 180 days after the occurrence of such an event of default consist exclusively of the right to receive additional interest on the relevant series of debt securities at an annual rate equal to (i) 0.25% of the principal amount of such series of debt securities for the first 90 days after the occurrence of such event of default and (ii) 0.50% of the principal amount of such series of debt securities from the 91st day to, and including, the 180th day after the occurrence of such event of default, which we call "additional interest." If we so elect, the additional interest will accrue on all outstanding debt securities from and including the date on which such event of default first occurs until such violation is cured or waived and shall be payable on each relevant interest payment date to holders of record on the regular record date immediately preceding the interest payment date. On the 181st day after such event of default (if such violation is not cured or waived prior to such 181st day), the debt securities will be subject to acceleration as provided above. In the event we do not elect to pay additional interest upon any such event of default in accordance with this paragraph, the debt securities will be subject to acceleration as provided above.

        In order to elect to pay the additional interest as the sole remedy during the first 180 days after the occurrence of any event of default relating to the failure to comply with the reporting obligations in accordance with the preceding paragraph, we must notify all holders of debt securities and the trustee and paying agent of such election prior to the close of business on the first business day following the date on which such event of default occurs. Upon our failure to timely give such notice or pay the additional interest, the debt securities will be immediately subject to acceleration as provided above.
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        After acceleration, the holders of a majority in aggregate principal amount of the outstanding securities of that series may, under certain circumstances, rescind and annul such acceleration if all events of default, other than the non-payment of accelerated principal, or other specified amounts or interest, have been cured or waived.

        Other than the duty to act with the required care during an event of default, the trustee will not be obligated to exercise any of its rights or powers at the request of the holders unless the holders shall have offered to the trustee reasonable indemnity. Generally, the holders of a majority in aggregate 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.

        A holder of debt securities of any series will not have any right to institute any proceeding under the indentures, or for the appointment of a receiver or a trustee, or for any other remedy under the indentures, unless:

(1)
the holder has previously given to the trustee written notice of a continuing event of default with respect to the debt securities of that series;

(2)
the holders of at least 25 percent in aggregate principal amount of the outstanding debt securities of that series have made a written request and have offered reasonable indemnity to the trustee to institute the proceeding; and

(3)
the trustee has failed to institute the proceeding and has not received direction inconsistent with the original request from the holders of a majority in aggregate principal amount of the outstanding debt securities of that series within 60 days after the original request.

        Holders may, however, sue to enforce the payment of principal, premium or interest on any debt security on or after the due date or to enforce the right, if any, to convert any debt security (if the debt security is convertible) without following the procedures listed in (1) through (3) above.

        We will furnish the trustee an annual statement from our officers as to whether or not we are in default in the performance of the conditions and covenants under the indenture and, if so, specifying all known defaults.

Modification and waiver

        Unless we indicate otherwise in a prospectus supplement, the applicable trustee and we may make modifications and amendments to an indenture with the consent of the holders of a majority in aggregate principal amount of the outstanding securities of each series affected by the modification or amendment.

        We may also make modifications and amendments to the indentures for the benefit of holders without their consent, for certain purposes including, but not limited to:

�
providing for our successor to assume the covenants under the indenture;

�
adding covenants or events of default;

�
making certain changes to facilitate the issuance of the securities;

�
securing the securities;

�
providing for a successor trustee or additional trustees;

�
curing any ambiguities or inconsistencies;

�
providing for guaranties of, or additional obligors on, the securities;
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�
permitting or facilitating the defeasance and discharge of the securities; and

�
other changes specified in the indenture.

        However, neither the trustee nor we may make any modification or amendment without the consent of the holder of each outstanding security of that series affected by the modification or amendment if such modification or amendment would:

�
change the stated maturity of any debt security;

�
reduce the principal, premium, if any, or interest on any debt security or any amount payable upon redemption or repurchase, whether at our option or the option of any holder, or reduce the amount of any sinking fund payments;

�
reduce the principal of an original issue discount security or any other debt security payable on acceleration of maturity;

�
change the place of payment or the currency in which any debt security is payable;

�
impair the right to enforce any payment after the stated maturity or redemption date;

�
if subordinated debt securities, modify the subordination provisions in a materially adverse manner to the holders;

�
adversely affect the right to convert any debt security if the debt security is a convertible debt security; or

�
change the provisions in the indenture that relate to modifying or amending the indenture.

Satisfaction and discharge; defeasance

        We may be discharged from our obligations on the debt securities, subject to limited exceptions, of any series that have matured or will mature or be redeemed within one year if we deposit enough money with the trustee to pay all the principal, interest and any premium due to the stated maturity date or redemption date of the debt securities.

        Each indenture contains a provision that permits us to elect either or both of the following:

�
we may elect to be discharged from all of our obligations, subject to limited exceptions, with respect to any series of debt securities then outstanding. If we make this election, the holders of the debt securities of the series will not be entitled to the benefits of the indenture, except for the rights of holders to receive payments on debt securities or the registration of transfer and exchange of debt securities and replacement of lost, stolen or mutilated debt securities.

�
we may elect to be released from our obligations under some or all of any financial or restrictive covenants applicable to the series of debt securities to which the election relates and from the consequences of an event of default resulting from a breach of those covenants.

        To make either of the above elections, we must irrevocably deposit in trust with the trustee enough money to pay in full the principal, interest and premium on the debt securities. This amount may be made in cash and/or U.S. government obligations or, in the case of debt securities denominated in a currency other than U.S. dollars, cash in the currency in which such series of securities is denominated and/or foreign government obligations. As a condition to either of the above elections, for debt securities denominated in U.S. dollars we must deliver to the trustee an opinion of counsel that the holders of the debt securities will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the action.
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         With respect to debt securities of any series that are denominated in a currency other than United States dollars, "foreign government obligations" means:

�
direct obligations of the government that issued or caused to be issued the currency in which such securities are denominated and for the payment of which obligations its full faith and credit is pledged, or, with respect to debt securities of any series which are denominated in euros, direct obligations of certain members of the European Union for the payment of which obligations the full faith and credit of such members is pledged, which in each case 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 a government described in the bullet above the timely payment of which is unconditionally guaranteed as a full faith and credit obligation by such government, which are not callable or redeemable at the option of the issuer thereof.

Reports

        The indentures provide that any reports or documents that we file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act will be filed with the trustee within 15 days after the same is filed with the SEC. Documents filed by us with the SEC via the EDGAR system will be deemed filed with the trustee as of the time such documents are filed with the SEC.

Notices

        Notices to holders will be given by mail to the addresses of the holders in the security register.

Governing law

        The indentures and the debt securities will be governed by, and construed under, the laws of the State of New York.

No personal liability of directors, officers, employees and stockholders

        No incorporator, stockholder, employee, agent, officer, director or subsidiary of ours will have any liability for any obligations of ours, or because of the creation of any indebtedness under the debt securities, the indentures or supplemental indentures. The indentures provide that all such liability is expressly waived and released as a condition of, and as a consideration for, the execution of such indentures and the issuance of the debt securities.

Regarding the trustee

        The indentures limit the right of the trustee, should it become our creditor, to obtain payment of claims or secure its claims.

        The trustee will be permitted to engage in certain other transactions with us. However, if the trustee acquires any conflicting interest, and there is a default under the debt securities of any series for which it is trustee, the trustee must eliminate the conflict or resign.

Subordinated debt securities

        The following provisions will be applicable with respect to each series of subordinated debt securities, unless otherwise stated in the prospectus supplement relating to that series of subordinated debt securities.

        The indebtedness evidenced by the subordinated debt securities of any series is subordinated, to the extent provided in the subordinated indenture and the applicable prospectus supplement, to the
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prior payment in full, in cash or other payment satisfactory to the holders of senior debt, of all senior debt, including any senior debt securities.

        Upon any distribution of our assets upon any dissolution, winding up, liquidation or reorganization, whether voluntary or involuntary, marshalling of assets, assignment for the benefit of creditors, or in bankruptcy, insolvency, receivership or other similar proceedings, payments on the subordinated debt securities will be subordinated in right of payment to the prior payment in full in cash or other payment satisfactory to holders of senior debt of all senior debt.

        In the event of any acceleration of the subordinated debt securities of any series because of an event of default with respect to the subordinated debt securities of that series, holders of any senior debt would be entitled to payment in full in cash or other payment satisfactory to holders of senior debt of all senior debt before the holders of subordinated debt securities are entitled to receive any payment or distribution.

        In addition, the subordinated debt securities will be structurally subordinated to all indebtedness and other liabilities of our subsidiaries, including trade payables and lease obligations. This occurs because our right to receive any assets of our subsidiaries upon their liquidation or reorganization, and your right to participate in those assets, will be effectively subordinated to the claims of that subsidiary's creditors, including trade creditors, except to the extent that we are recognized as a creditor of such subsidiary. If we are recognized as a creditor of that subsidiary, our claims would still be subordinate to any security interest in the assets of the subsidiary and any indebtedness of the subsidiary senior to us.

        We are required to promptly notify holders of senior debt or their representatives under the subordinated indenture if payment of the subordinated debt securities is accelerated because of an event of default.

        Under the subordinated indenture, we may also not make payment on the subordinated debt securities if:

�
a default in our obligations to pay principal, premium, if any, interest or other amounts on our senior debt occurs and the default continues beyond any applicable grace period, which we refer to as a payment default; or

�
any other default occurs and is continuing with respect to designated senior debt that permits holders of designated senior debt to accelerate its maturity, which we refer to as a non-payment default, and the trustee receives a payment blockage notice from us or some other person permitted to give the notice under the subordinated indenture.

        We will resume payments on the subordinated debt securities:

�
in case of a payment default, when the default is cured or waived or ceases to exist, and

�
in case of a nonpayment default, the earlier of when the default is cured or waived or ceases to exist or 179 days after the receipt of the payment blockage notice.

        No new payment blockage period may commence on the basis of a nonpayment default unless 365 days have elapsed from the effectiveness of the immediately prior payment blockage notice. No nonpayment default that existed or was continuing on the date of delivery of any payment blockage notice to the trustee shall be the basis for a subsequent payment blockage notice.

        As a result of these subordination provisions, in the event of our bankruptcy, dissolution or reorganization, holders of senior debt may receive more, ratably, and holders of the subordinated debt securities may receive less, ratably, than our other creditors. The subordination provisions will not prevent the occurrence of any event of default under the subordinated indenture.
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        The subordination provisions will not apply to payments from money or government obligations held in trust by the trustee for the payment of principal, interest and premium, if any, on subordinated debt securities pursuant to the provisions described under the section entitled "Satisfaction and discharge; defeasance," if the subordination provisions were not violated at the time the money or government obligations were deposited into trust.

        If the trustee or any holder receives any payment that should not have been made to them in contravention of subordination provisions before all senior debt is paid in full in cash or other payment satisfactory to holders of senior debt, then such payment will be held in trust for the holders of senior debt.

        Senior debt securities will constitute senior debt under the subordinated indenture.

        Additional or different subordination provisions may be described in a prospectus supplement relating to a particular series of debt securities.

Definitions

        "Designated senior debt" means our obligations under any particular senior debt in which the instrument creating or evidencing the same or the assumption or guarantee thereof, or related agreements or documents to which we are a party, expressly provides that such indebtedness shall be designated senior debt for purposes of the subordinated indenture. The instrument, agreement or other document evidencing any designated senior debt may place limitations and conditions on the right of such senior debt to exercise the rights of designated senior debt.

        "Indebtedness" means the following, whether absolute or contingent, secured or unsecured, due or to become due, outstanding on the date of the indenture for such series of securities or thereafter created, incurred or assumed:

�
our indebtedness evidenced by a credit or loan agreement, note, bond, debenture or other written obligation;

�
all of our obligations for money borrowed;

�
all of our obligations evidenced by a note or similar instrument given in connection with the acquisition of any businesses, properties or assets of any kind,

�
our obligations:

�
as lessee under leases required to be capitalized on the balance sheet of the lessee under generally accepted accounting principles, or

�
as lessee under leases for facilities, capital equipment or related assets, whether or not capitalized, entered into or leased for financing purposes;

�
all of our obligations under interest rate and currency swaps, caps, floors, collars, hedge agreements, forward contracts or similar agreements or arrangements;

�
all of our obligations with respect to letters of credit, bankers' acceptances and similar facilities, including reimbursement obligations with respect to the foregoing;

�
all of our obligations issued or assumed as the deferred purchase price of property or services, but excluding trade accounts payable and accrued liabilities arising in the ordinary course of business;

�
all obligations of the type referred to in the above clauses of another person, the payment of which, in either case, we have assumed or guaranteed, for which we are responsible or liable,
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directly or indirectly, jointly or severally, as obligor, guarantor or otherwise, or which are secured by a lien on our property; and

�
renewals, extensions, modifications, replacements, restatements and refundings of, or any indebtedness or obligation issued in exchange for, any such indebtedness or obligation described in the above clauses of this definition.

        "Senior debt" means the principal of, premium, if any, and interest, including all interest accruing subsequent to the commencement of any bankruptcy or similar proceeding, whether or not a claim for post-petition interest is allowable as a claim in any such proceeding, and rent payable on or in connection with, and all fees and other amounts payable in connection with, our indebtedness. However, senior debt shall not include:

�
any debt or obligation if its terms or the terms of the instrument under which or pursuant to which it is issued expressly provide that it shall not be senior in right of payment to the subordinated debt securities or expressly provide that such indebtedness is on the same basis or "junior" to the subordinated debt securities; or

�
debt to any of our subsidiaries, a majority of the voting stock of which is owned, directly or indirectly, by us.

        "Subsidiary" means a corporation more than 50% of the outstanding voting stock of which is owned, directly or indirectly, by us or by one or more or our other subsidiaries or by a combination of us and our other subsidiaries. For purposes of this definition, "voting stock" means stock or other similar interests which ordinarily has or have voting power for the election of directors, or persons performing similar functions, whether at all times or only so long as no senior class of stock or other interests has or have such voting power by reason of any contingency.
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 PLAN OF DISTRIBUTION

        We may sell the securities offered through this prospectus (1) to or through underwriters or dealers, (2) directly to purchasers, including our affiliates, (3) through agents, or (4) through a combination of any these methods. The securities may be distributed at a fixed price or prices, which may be changed, market prices prevailing at the time of sale, prices related to the prevailing market prices, or negotiated prices. The prospectus supplement will include the following information:

�
the terms of the offering;

�
the names of any underwriters or agents;

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

�
the purchase price of the securities;

�
the net proceeds from the sale of the securities;

�
any delayed delivery arrangements;

�
any underwriting discounts, commissions and other items constituting underwriters' compensation;

�
any initial public offering price;

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

�
any commissions paid to agents.

Sale through underwriters or dealers

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

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

Direct sales and sales through agents

        We may sell the securities offered through this prospectus directly. In this case, no underwriters or agents would be involved. Such securities may also be sold through agents designated from time to time. The prospectus supplement will name any agent involved in the offer or sale of the offered securities and will describe any commissions payable to the agent. Unless otherwise indicated in the prospectus supplement, any agent will agree to use its reasonable best efforts to solicit purchases for the period of its appointment.
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        We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the Securities Act with respect to any sale of those securities. The terms of any such sales will be described in the prospectus supplement.

Delayed delivery contracts

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

Market making, stabilization and other transactions

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

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

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

Derivative transactions and hedging

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

Electronic auctions

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

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

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

General information

        Agents, underwriters, and dealers may be entitled, under agreements entered into with us, to indemnification by us against certain liabilities, including liabilities under the Securities Act.

 LEGAL MATTERS

        The validity of the securities offered by this prospectus will be passed upon by Wilson Sonsini Goodrich & Rosati, Professional Corporation, Palo Alto, California.

 EXPERTS

        The consolidated financial statements of Hawaiian Holdings, Inc. appearing in Hawaiian Holdings, Inc. Annual Report (Form 10-K) for the year ended December 31, 2008 (including the schedule appearing therein) and the effectiveness of Hawaiian Holdings, Inc. internal control over financial reporting as of December 31, 2008 have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

 WHERE YOU CAN FIND MORE INFORMATION

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

        The SEC allows us to incorporate by reference into this prospectus certain information we file with it, which means that we can disclose important information by referring you to those documents. The information incorporated by reference is considered to be a part of this prospectus, and information that we file later with the SEC will automatically update and supersede information contained in this prospectus and any accompanying prospectus supplement. We incorporate by reference the documents listed below that we have previously filed with the SEC (excluding any portions of any Form 8-K that are not deemed "filed" pursuant to the General Instructions of Form 8-K):

�
our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, filed on February 26, 2009;

�
our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2009, June 30, 2009 and September 30, 2009, filed on April 30, 2009, July 29, 2009 and October 22, 2009, respectively;

�
our Current Reports on Form 8-K filed on March 27, 2009, April 7, 2009, April 8, 2009, May 20, 2009, and June 1, 2009 (excluding any information furnished in such reports under Item 2.02, Item 7.01 or Item 9.01); and

�
the description of our common stock contained in our Registration Statement on Form 8-A as filed with the SEC on May 30, 2008, as amended on November 4, 2009, pursuant to Section 12(b) of the Exchange Act.

        We also incorporate by reference into this prospectus additional documents that we may file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the completion or termination of the offering, including all such documents we may file with the SEC after the date of the initial registration statement and prior to the effectiveness of the registration statement, but excluding any information deemed furnished and not filed with the SEC. Any statements contained in a previously filed document incorporated by reference into this prospectus is deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus, or in a subsequently filed document also incorporated by reference herein, modifies or supersedes that statement.

        You may request a copy of these filings, at no cost to you, by telephoning us at (808) 835-3700 or by writing us at the following address:

Investor Relations
Hawaiian Holdings, Inc.
3375 Koapaka Street, Suite G-350
Honolulu, Hawaii 96819
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