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CALCULATION OF REGISTRATION FEE

Proposed
Amount Proposed Maximum
Title of Each Class of Maximum Aggregate Amount of
to be Offering Price
Securities to be Registered Registered Per Unit Offering Price Registration Fee(1)

Convertible Senior Notes due 2021 $345,000,000(2) 100.00% $345,000,000 $44,436.00(1)
Common Stock, par value $0.001 per share,
underlying Convertible Senior Notes due
2021 3) 3) 3) “4)

(1) This filing fee is calculated in accordance with Rules and 457(r) under the Securities Act of 1933, as amended
(the Securities Act ). This Calculation of Registration Fee table shall be deemed to update the Calculation of
Registration Fee table in the registrant s Registration Statement on Form S-3 (File No. 333-196803).

(2) Equals the aggregate principal amount of Convertible Senior Notes due 2021 (the Convertible Notes ) to be
registered hereunder, including $45,000,000 in aggregate principal amount of Convertible Notes that may be
offered and sold pursuant to the exercise in full of the underwriter s option to cover overallotments.

(3) Includes shares of common stock issuable upon conversion of the registered Convertible Notes. No separate
consideration will be received for any shares of common stock so issued upon conversion. Pursuant to Rule 416
under the Securities Act, such number of shares of common stock registered hereby shall include an
indeterminate number of shares of common stock that may be issued in connection with stock splits, stock
dividends, recapitalizations or similar capital adjustments.

(4) Pursuant to Rule 457(i) under the Securities Act, no separate registration fee is required for the shares of common
stock underlying the Convertible Notes because no additional consideration is to be received in connection with
the exercise of the conversion privilege.
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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-196803

Prospectus supplement

(To prospectus dated June 16, 2014)

ACORDA THERAPEUTICS, INC.
$300,000,000
1.75% Convertible Senior Notes due 2021

Interest payable June 15 and December 15

We are offering $300,000,000 principal amount of our 1.75% Convertible Senior Notes due 2021. The notes will bear interest at a rate of 1.75% per year, payable
semiannually in arrears on June 15 and December 15 of each year, beginning on December 15, 2014. The notes will mature on June 15, 2021.

Holders may convert their notes at their option at any time prior to the close of business on the business day immediately preceding December 15, 2020 only under
the following circumstances: (1) during any calendar quarter commencing after the calendar quarter ending on September 30, 2014 (and only during such calendar
quarter), if the last reported sale price of the common stock for at least 20 trading days (whether or not consecutive) during a period of 30 consecutive trading days
ending on, and including, the last trading day of the immediately preceding calendar quarter is greater than or equal to 130% of the conversion price on each
applicable trading day; (2) during the five business day period after any five consecutive trading day period (the measurement period ) in which the trading price
(as defined below) per $1,000 principal amount of notes for each trading day of the measurement period was less than 98% of the product of the last reported sale
price of our common stock and the conversion rate on each such trading day; (3) if we call any or all of the notes for redemption, at any time prior to the close of
business on the scheduled trading day immediately preceding the redemption date; or (4) upon the occurrence of specified corporate events. On or after

December 15, 2020 until the close of business on the second scheduled trading day immediately preceding the maturity date, holders may convert their notes at
any time, regardless of the foregoing circumstances. Upon conversion, we will pay or deliver, as the case may be, cash, shares of our common stock or a
combination of cash and shares of our common stock, at our election, as described in this prospectus supplement.

The conversion rate will initially be 23.4968 shares of common stock per $1,000 principal amount of notes (equivalent to an initial conversion price of
approximately $42.56 per share of common stock). The conversion rate will be subject to adjustment in some events but will not be adjusted for any accrued and
unpaid interest. In addition, following certain corporate events that occur prior to the maturity date, we will increase the conversion rate for a holder who elects to
convert its notes in connection with such a corporate event in certain circumstances.

We may not redeem the notes prior to June 20, 2017. We may redeem for cash all or any portion of the notes, at our option, on or after June 20, 2017 if the last
reported sale price of our common stock has been at least 130% of the conversion price then in effect for at least 20 trading days (whether or not consecutive)
during any 30 consecutive trading day period (including the last trading day of such period) ending within five trading days prior to the date on which we provide
notice of redemption at a redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest to, but excluding,
the redemption date. No sinking fund is provided for the notes.

If we undergo a fundamental change, holders may require us to repurchase for cash all or any portion of their notes at a fundamental change repurchase price equal
to 100% of the principal amount of the notes to be repurchased, plus accrued and unpaid interest to, but excluding, the fundamental change repurchase date.

The notes will be our senior unsecured obligations and will rank senior in right of payment to any of our indebtedness that is expressly subordinated in right of
payment to the notes; equal in right of payment to any of our unsecured indebtedness that is not so subordinated; effectively junior in right of payment to any of
our secured indebtedness to the extent of the value of the assets securing such indebtedness; and structurally junior to all indebtedness and other liabilities
(including trade payables) of our subsidiaries.
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We do not intend to apply to list the notes on any securities exchange or any automated dealer quotation system. Our common stock is listed on The NASDAQ
Global Select Market under the symbol ACOR. The last reported sale price of our common stock on The NASDAQ Global Select Market on June 17, 2014 was
$32.12 per share.

Investing in the notes involves a high degree of risk. See _Risk Factors beginning on page S-9 of this prospectus supplement.

Per Note Total

Public offering price(1) $ 1,000.00 $ 300,000,000
Underwriting discounts and commissions $ 2125 $ 6,375,000
Proceeds, before expenses, to us $ 978.75 $ 293,625,000

(1) Plus accrued interest, if any, from June 23, 2014.
We have granted the underwriter the right to purchase, exercisable within a 30-day period, up to an additional $45,000,000 principal amount of notes, solely to
cover over-allotments.

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

We expect that delivery of the notes will be made to investors in book-entry form through The Depository Trust Company on or about June 23, 2014.

Sole book-running manager

J.P. Morgan

June 17, 2014
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Incorporation of Information by Reference 19
This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering of notes and also adds to

and updates information contained in the accompanying prospectus and the documents incorporated by reference. The second part is the
accompanying prospectus, which gives more general information, some of which may not apply to this offering of notes. To the extent the
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information contained in this prospectus supplement differs or varies from the information contained in the accompanying prospectus or any
document incorporated by reference, the information in this prospectus supplement shall control.
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We are responsible for the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus and in any related free-writing prospectus we prepare or authorize. Neither we nor the underwriter have authorized anyone
to give you any other information, and we take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. We are not, and the underwriter is not, making an offer to sell these securities in any jurisdiction
where the offer or sale is not permitted.

You should assume that the information appearing in this prospectus supplement, the accompanying prospectus, the documents
incorporated by reference in this prospectus supplement and the accompanying prospectus, and any free writing prospectus is accurate
only as of the date of those respective documents. Our business, financial condition, results of operations and prospects may have
changed since those dates. You should read this prospectus supplement, the accompanying prospectus, the documents incorporated by
reference in this prospectus supplement and the accompanying prospectus, and any free writing prospectus before making your
investment decision. You should also read and consider the information in the documents we have referred you to in the sections of this
prospectus supplement entitled Where You Can Find More Information and Incorporation of Information by Reference.

We own several registered trademarks in the U.S. and in other countries. These registered trademarks include, in the U.S., the marks Acorda
Therapeutics, our stylized Acorda Therapeutics logo, Ampyra, Zanaflex, Zanaflex Capsules, and Qutenza. Also, our mark Fampyra isa
registered mark in the European Community Trademark Office and we have registrations or pending applications for this mark in other

jurisdictions. Our trademark portfolio also includes several registered trademarks and pending trademark applications (e.g., Plumiaz ) in the U.S.

and worldwide for potential product names or for disease awareness activities. Third party trademarks, trade names, and service marks used in

this report are the property of their respective owners.
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Prospectus summary

This summary highlights information contained elsewhere in this prospectus supplement and may not contain all of the information that is
important to you. We encourage you to read this prospectus supplement and accompanying prospectus in its entirety, including the Risk
Factors section in the accompanying prospectus and the documents incorporated by reference herein. As used in this prospectus supplement
and the accompanying prospectus, unless otherwise specified or the context requires otherwise, the terms Acorda, —we, our, and us
refer to Acorda Therapeutics, Inc and its consolidated subsidiaries.

Our business

We are a biopharmaceutical company dedicated to the identification, development and commercialization of novel therapies that improve the
lives of people with multiple sclerosis, or MS, epilepsy, and other neurological disorders. We have both marketed products, as well as
developmental stage products, and we are working to bring important new therapies to people with nervous system disorders. Our goal is to help
patients to a better future, while building a leading neurology company with a portfolio of innovative products. The first product for which we
completed clinical development, Ampyra (dalfampridine) Extended Release Tablets, 10mg was approved by the U.S. Food and Drug
Administration, or FDA, in January 2010 as a treatment to improve walking in patients with MS. This was demonstrated by an increase in
walking speed. Ampyra is an extended release tablet formulation of dalfampridine (4-aminopyridine, 4-AP), which was previously referred to as
fampridine. Ampyra demonstrated efficacy in people with all four major types of MS (relapsing remitting, secondary progressive, progressive
relapsing and primary progressive). To our knowledge, Ampyra is the first and only product indicated to improve walking in people with MS.

Ampyra was made commercially available in the U.S. in March 2010, and had net revenue of $302.6 million for the year ended December 31,
2013. Since the March 2010 launch of Ampyra, more than 90,000 people with MS in the U.S. have tried Ampyra. Acorda now has five Orange
Book patents providing protection up to 2027.

Ampyra is marketed as Fampyra outside the U.S. by Biogen Idec International GmbH, or Biogen Idec, under a license and collaboration
agreement that we entered into in June 2009. Fampyra has been approved in a number of countries across Europe, Asia and the Americas.
Biogen Idec anticipates making Fampyra commercially available in additional markets in 2014. We recorded $9.3 million of royalty revenue and
$9.1 million of amortized license revenue in 2013 related to Fampyra.

We also sell Zanaflex Capsules and Zanaflex tablets, which contain tizanidine hydrochloride, a short-acting drug approved by the FDA for the
management of spasticity. In 2012, we launched tizanidine hydrochloride capsules, an authorized generic version of Zanaflex Capsules, under
our agreement with Watson Pharma, Inc., a subsidiary of Actavis, Inc. (formerly Watson Pharmaceuticals, Inc.), following the launch by
Apotex, Inc. of its generic tizanidine hydrochloride capsules. In 2013, Mylan Laboratories Limited also launched generic tizanidine
hydrochloride capsules. The commercial launch of generic tizanidine hydrochloride capsules has caused a significant decline in net revenue of
Zanaflex Capsules, and the launch of generic versions and the potential launch of other generic versions are expected to continue to cause our
net revenues from Zanaflex Capsules to further decline in 2014 and beyond.

We are developing what we believe is one of the industry s leading pipelines of novel neurological therapies. We are currently developing six
clinical-stage therapies and one pre-clinical stage therapy that address a range of disorders including post-stroke deficits, epilepsy, stroke,
peripheral nerve damage, spinal cord injury, neuropathic pain, and heart failure.

S-1
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We are developing Plumiaz (our trade name for Diazepam Nasal Spray), a proprietary nasal spray formulation of diazepam, for the treatment of
people with epilepsy who experience cluster seizures, also known as acute repetitive seizures. In 2013, we submitted a New Drug Application,
or NDA, filing for Plumiaz to the FDA. In May 2014, the FDA issued a Complete Response Letter, or CRL, for the Plumiaz NDA. A Complete
Response Letter is a communication from the FDA that informs a company that their review of the NDA is complete and the application cannot
be approved in its present form. We are evaluating the CRL, and expect to work closely with the FDA to address items outlined in the letter,
which will include additional clinical work, and refile the NDA. Once we have refiled the NDA, we expect that the FDA will respond to our
submission within six months. Based on the requirements for approval outlined in the letter, we do not expect Plumiaz to receive FDA approval
in 2014. We anticipate that our current infrastructure can support sales and marketing of this product if it receives FDA approval. We believe
this product, if approved, has the potential to generate peak annual sales significantly higher than $100 million.

In July 2013, we acquired rights in the U.S., Canada, Latin America and certain other countries to two neuropathic pain management assets from
NeurogesX, Inc., including: Qutenza, a dermal patch containing 8% prescription strength capsaicin which is approved by the FDA for the
management of neuropathic pain associated with post-herpetic neuralgia, also known as post-shingles pain; and NP-1998, a Phase 3 ready,
prescription strength capsaicin topical solution, being assessed for the treatment of neuropathic pain. NeurogesX had discontinued active
promotion of Qutenza by the time of our purchase, but we re-launched the product in January 2014 using our existing commercial organization,
including our specialty neurology sales force.

NP-1998 is a topical solution containing 20% prescription strength capsaicin. We believe this liquid formulation of the capsaicin-based therapy
has key advantages over the patch, and we are currently designing a plan to expedite development of this product as both a stand-alone therapy
and as an adjunct to existing systemic therapies for neuropathic pain. NP-1998 has the potential to treat multiple neuropathies. We are planning
to pursue HIV-related neuropathy as the first indication for NP-1998, and we are also exploring the potential for additional indications, including
painful diabetic neuropathy.

We are focused on continuing to grow as a fully-integrated biopharmaceutical company by commercializing our FDA approved products,
developing our product candidates and advancing our research and development programs for underserved markets. We are seeking to leverage
our financial strength to invest in our pipeline of research and development programs and potentially to acquire additional products that will fit
with our commercial structure and expertise in both neurology and specialty pharmaceuticals. Our goal is to create a balanced portfolio that
creates significant near-term value, as well as intermediate and longer-term opportunities for further value accretion.

Our corporate information

We were incorporated in 1995 as a Delaware corporation. Our principal executive offices are located at 420 Saw Mill River Road, Ardsley, New
York 10502. Our telephone number is (914) 347-4300. Our website is www.acorda.com. Please note that all references to  www.acorda.com in
this prospectus supplement and the accompanying prospectus and documents incorporated by reference herein are inactive textual references
only and that the information contained on Acorda s website is neither incorporated by reference nor intended to be used in connection with this
offering.

S-2
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The offering

The following summary describes the principal terms of the notes. Certain of the terms and conditions described below are subject to important
limitations and exceptions. The Description of the notes section of this prospectus contains a more detailed description of the terms and
conditions of the notes. As used in this section, we, our, and us refer only to Acorda Therapeutics, Inc. and not to its consolidated
subsidiaries.

Issuer Acorda Therapeutics, Inc., a Delaware corporation.

Securities $300,000,000 principal amount of 1.75% Convertible Senior Notes due 2021 (plus up to an additional
$45,000,000 principal amount, solely to cover over-allotments).

Maturity June 15, 2021, unless earlier repurchased, redeemed or converted.

Interest 1.75% per year. Interest will accrue from June 23, 2014 and will be payable semiannually in arrears on
June 15 and December 15 of each year, beginning on December 15, 2014. We will pay additional
interest, if any, at our election as the sole remedy relating to the failure to comply with our reporting
obligations as described under Description of notes Events of default.

Conversion rights Holders may convert all or any portion of their notes, in multiples of $1,000 principal amount, at their
option at any time prior to the close of business on the business day immediately preceding December 15,
2020 only under the following circumstances:

during any calendar quarter commencing after the calendar quarter ending on September 30, 2014 (and
only during such calendar quarter), if the last reported sale price of the common stock for at least 20
trading days (whether or not consecutive) during a period of 30 consecutive trading days ending on, and
including, the last trading day of the immediately preceding calendar quarter is greater than or equal to
130% of the conversion price on each applicable trading day;

during the five business day period after any five consecutive trading day period (the measurement

period ) in which the trading price (as defined under Description of notes Conversion rights Conversion
upon satisfaction of trading price condition ) per $1,000 principal amount of notes for each trading day

of the measurement period was less than 98% of the product of the last reported sale price of our

common stock and the conversion rate on each such trading day;

if we call any or all of the notes for redemption, at any time prior to the close of business on the
scheduled trading day immediately preceding the redemption date; or

upon the occurrence of specified corporate events described under Description of notes Conversion
rights Conversion upon specified corporate events.
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Redemption at our option
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On or after December 15, 2020 until the close of business on the second scheduled trading day
immediately preceding the maturity date, holders may convert all or any portion of their notes, in
multiples of $1,000 principal amount, at the option of the holder regardless of the foregoing
circumstances.

The conversion rate for the notes is initially 23.4968 shares of common stock per $1,000 principal
amount of notes (equivalent to an initial conversion price of approximately $42.56 per share of common
stock), subject to adjustment as described in this prospectus supplement.

Upon conversion, we will pay or deliver, as the case may be, cash, shares of our common stock or a
combination of cash and shares of our common stock, at our election. If we satisfy our conversion
obligation solely in cash or through payment and delivery, as the case may be, of a combination of cash
and shares of our common stock, the amount of cash and shares of common stock, if any, due upon
conversion will be based on a daily conversion value (as described herein) calculated on a proportionate
basis for each trading day in a 25 trading day observation period (as described herein). See Description of
notes Conversion rights Settlement upon conversion.

In addition, following certain corporate events that occur prior to the maturity date, we will increase the
conversion rate for a holder who elects to convert its notes in connection with such a corporate event in
certain circumstances as described under Description of notes Conversion rights Increase in conversion
rate upon conversion upon a make-whole fundamental change.

You will not receive any additional cash payment or additional shares representing accrued and unpaid
interest, if any, upon conversion of a note, except in limited circumstances. Instead, interest will be
deemed to be paid by the cash, shares of our common stock or a combination of cash and shares of our
common stock paid or delivered, as the case may be, to you upon conversion of a note.

We may not redeem the notes prior to June 20, 2017. We may redeem for cash all or part of the notes, at
our option, on or after June 20, 2017 if the last reported sale price of our common stock has been at least
130% of the conversion price then in effect for at least 20 trading days (whether or not consecutive)
during any 30 consecutive trading day period (including the last trading day of such period) ending
within five trading days prior to the date on which we provide notice of redemption at a redemption price
equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest to,
but excluding, the redemption date. No sinking fund is provided for the notes, which means that we are
not required to redeem or retire the notes periodically.

S-4
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We will give notice of any redemption not less than 45 nor more than 60 calendar days before the
redemption date by mail or electronic delivery to the trustee, the paying agent and each holder of notes.
See Description of notes Optional redemption.

Fundamental change If we undergo a fundamental change (as defined in this prospectus supplement under Description of
notes Fundamental change permits holders to require us to repurchase notes ), subject to certain conditions,
holders may require us to repurchase for cash all or part of their notes in principal amounts of $1,000 or
an integral multiple thereof. The fundamental change repurchase price will be equal to 100% of the
principal amount of the notes to be repurchased, p/us accrued and unpaid interest to, but excluding, the
fundamental change repurchase date. See Description of notes Fundamental change permits holders to
require us to repurchase notes.

Additional amounts If we consolidate with or merge with or into, or sell, convey, transfer or lease all or substantially all of
our properties and assets to, another company and the resulting, surviving or transferee company is not
organized and existing under the laws of the United States of America, any State thereof or the District of
Columbia (such company or any successor thereto, the  surviving entity ), then all payments made by the
surviving entity under or with respect to the notes will be made without withholding or deduction for
taxes unless the surviving entity is legally required to do so, in which case, subject to certain exceptions
and limitations, the surviving entity will pay such additional amounts as may be necessary so that the net
amount received by beneficial owners of the notes after such withholding or deduction shall equal the
amount that would have been received in the absence of such withholding or deduction.

Ranking The notes will be our senior unsecured obligations and will rank:

senior in right of payment to any of our indebtedness that is expressly subordinated in right of payment
to the notes;

equal in right of payment to any of our unsecured indebtedness that is not so subordinated;

effectively junior in right of payment to any of our secured indebtedness to the extent of the value of
the assets securing such indebtedness; and

structurally junior to all indebtedness and other liabilities (including trade payables) of our
subsidiaries.

As of March 31, 2014, our total consolidated indebtedness was $161.4 million, of which an aggregate of
$4.2 million was secured indebtedness of ours, and our subsidiaries had $157.2 million of indebtedness
and other liabilities (including trade payables, but excluding intercompany obligations and liabilities of a
type not required to be reflected on a balance sheet of such subsidiaries in accordance with GAAP) to
which the notes would have been structurally subordinated. After giving effect to the issuance of the
notes (assuming no

S-5
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Use of proceeds

Book-entry form

Absence of a public market for the
notes

U.S. federal income tax
consequences

NASDAQ Global Select Market
symbol for our common stock

Trustee, paying agent and
conversion agent
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exercise of the underwriter s over-allotment option) and the use of proceeds therefrom, our total
consolidated indebtedness would have been $461.4 million.

The indenture governing the notes does not limit the amount of debt that we or our subsidiaries may
incur.

We estimate that the proceeds from this offering will be approximately $293.5 million (or $337.6 million
if the underwriter exercises its over-allotment option in full), after deducting fees and estimated expenses.
We intend to use the net proceeds from this offering for general corporate purposes, including to fund
possible acquisitions of, or investments in, complementary businesses, products and technologies. We
have not entered into any agreements or commitments with respect to any acquisitions or investments at
this time. See Use of proceeds.

The notes will be issued in book-entry form and will be represented by permanent global certificates
deposited with, or on behalf of, The Depository Trust Company ( DTC ) and registered in the name of a
nominee of DTC. Beneficial interests in any of the notes will be shown on, and transfers will be effected
only through, records maintained by DTC or its nominee and any such interest may not be exchanged for
certificated securities, except in limited circumstances.

The notes are new securities and there is currently no established market for the notes. Accordingly, we
cannot assure you as to the development or liquidity of any market for the notes. The underwriter has
advised us that it currently intends to make a market in the notes. However, it is not obligated to do so,
and it may discontinue any market making with respect to the notes without notice. We do not intend to
apply for a listing of the notes on any securities exchange or any automated dealer quotation system.

For the U.S. federal income tax consequences of the holding, disposition and conversion of the notes, and
the holding and disposition of shares of our common stock, see Material United States federal income tax
considerations.

Our common stock is listed on The NASDAQ Global Select Market under the symbol ACOR.

Wilmington Trust, National Association
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Summary consolidated financial data

The summary consolidated financial data as of December 31, 2013 and 2012 and for the years ended December 31, 2013, 2012 and 2011 are
derived from our audited consolidated financial statements and the related notes, which are incorporated by reference herein. The summary
historical consolidated financial data as of March 31, 2014 and for the three months ended March 31, 2014 and 2013 have been derived from our
unaudited consolidated financial statements and the related notes, which are incorporated by reference herein. These unaudited consolidated
financial statements have been prepared on a basis consistent with our audited consolidated financial statements. In the opinion of management,
the unaudited summary historical consolidated financial data reflect all adjustments, consisting only of normal and recurring adjustments,
necessary for a fair statement of the results for those periods. The results of operations for interim periods are not necessarily indicative of the
results to be expected for the full year or any future period. Historical results are not necessarily indicative of the results to be expected in the
future.

The following summary information should be read in conjunction with Capitalization. In addition, this information should be read in
conjunction with Management s Discussion and Analysis of Financial Condition and Results of Operations and our consolidated financial
statements and the related notes thereto, each of which is incorporated by reference herein from our annual report on Form 10-K for the year
ended December 31, 2013 and our quarterly report on Form 10-Q for the three months ended March 31, 2014.

Three months

ended

March 31, Year ended December 31,
(In thousands, except share and per share data) 2014 2013 2013 2012 2011

(unaudited)
Consolidated Statement of Operations Data
Revenues:
Net product revenues $74,463 $64,084 $310,317 $282,381 $256,271
Milestone revenue 25,000
License revenue 2,264 2,265 9,057 9,057 9,057
Royalty revenues 3,791 5,516 17,056 14,376 1,909
Total net revenues 80,518 71,865 336,430 305,814 292,237
Costs and expenses:
Cost of sales 15,529 13,484 66,009 57,007 64,183
Cost of milestone and license revenue 159 159 634 634 2,384
Research and development 14,522 12,520 53,877 53,881 42,108
Selling, general and administrative 46,892 48,198 185,545 168,690 148,508
Total operating expenses 77,102 74,361 306,065 280,212 257,183
Operating income (loss) 3,416 (2,496) 30,365 25,602 35,054
Other expense (net):
Interest and amortization of debt discount expense (92) (591) (2,170) (1,880) (3,570)
Interest income 172 173 668 552 552
Other income (expense) (6) (18)
Total other income (expense), net 80 (418) (1,502) (1,334) (3,036)
Income (loss) before taxes 3,496 2,914) 28,863 24,268 32,018
(Provision for) / benefit from income taxes (2,793) 1,775 (12,422) 130,690 (1,413)
Net income (loss) $ 703 $(1,139) $ 16441 $154,958 $ 30,605
Net income (loss) per share-basic $ 002 $ (0.03) $ 041 $ 393 $ 078
Table of Contents 14
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Net income (loss) per share-diluted 0.02 (0.03)

Weighted average common shares outstanding used in computing net income per share-basic 40,934 39,832

Weighted average common shares outstanding used in computing net income per share-diluted 42,235 39,832
S-7
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0.39
40,208
41,682

3.84
39,459
40,332

0.76
39,000
40,064
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(in thousands)

Consolidated Balance Sheet Data:

Cash, cash equivalents and short-term and long-term investments
Working capital

Total assets

Long-term liabilities

Total stockholders equity

Table of Contents

As of
March 31,
2014
(unaudited)

$ 372,152
268,714
611,887

66,663
450,520

S-8

As of December 31,
2013 2012
$ 367,226 $ 333,188
270,689 234,192
607,127 565,332
70,131 80,541
440,353 385,921
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Risk factors

Investing in our securities involves a high degree of risk. In addition to the risk factors set forth below, you should carefully consider the risks
described under the caption Risk Factors in Item 1A of our annual report on Form 10-K for the year ended December 31, 2013 and the risks
that may be described in future quarterly reports on Form 10-Q, as well as the other information contained or incorporated by reference in this
prospectus supplement, the accompanying prospectus and any free writing prospectus. If any of the risks described below or in our annual
report on Form 10-K for the year ended December 31, 2013 or in future quarterly reports on Form 10-Q actually occurs, our business, results
of operations and financial condition will likely suffer and the trading price of our securities may decline. Additional risks and uncertainties not
currently known to us or that we currently consider immaterial could also have a material adverse effect on our business operations.

Risks related to the notes
The notes are effectively subordinated to our secured debt and any liabilities of our subsidiaries.

The notes will rank senior in right of payment to any of our indebtedness that is expressly subordinated in right of payment to the notes; equal in
right of payment to any of our liabilities that are not so subordinated; effectively junior in right of payment to any of our secured indebtedness to
the extent of the value of the assets securing such indebtedness; and structurally junior to all indebtedness and other liabilities (including trade
payables) of our subsidiaries. In the event of our bankruptcy, liquidation, reorganization or other winding up, our assets that secure debt ranking
senior in right of payment to the notes will be available to pay obligations on the notes only after the secured debt has been repaid in full from
these assets. There may not be sufficient assets remaining to pay amounts due on any or all of the notes then outstanding. The indenture
governing the notes does not prohibit us from incurring additional senior debt or secured debt, nor does it prohibit any of our subsidiaries from
incurring additional liabilities.

As of March 31, 2014, our total consolidated indebtedness was $161.4 million, of which an aggregate of $4.2 million was secured indebtedness
of ours, and our subsidiaries had $157.2 million of indebtedness and other liabilities (including trade payables, but excluding intercompany
obligations and liabilities of a type not required to be reflected on a balance sheet of such subsidiaries in accordance with GAAP) to which the
notes would have been structurally subordinated. After giving effect to the issuance of the notes (assuming no exercise of the underwriter s
over-allotment option) and the use of proceeds therefrom, our total consolidated indebtedness would have been $461.4 million.

Servicing our debt requires a significant amount of cash, and we may not have sufficient cash flow from our business to pay our substantial
debt.

Our ability to make scheduled payments of the principal of, to pay interest on or to refinance our indebtedness, including the notes, depends on
our future performance, which is subject to economic, financial, competitive and other factors beyond our control. Our business may not
continue to generate cash flow from operations in the future sufficient to service our debt and make necessary capital expenditures. If we are
unable to generate such cash flow, we may be required to adopt one or more alternatives, such as selling assets, restructuring debt or obtaining
additional equity capital on terms that may be onerous or highly dilutive. Our ability to refinance our indebtedness will depend on the capital
markets and our financial condition at such time. We may not be able to engage in any of these activities or engage in these activities on
desirable terms, which could result in a default on our debt obligations.
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Recent and future regulatory actions and other events may adversely affect the trading price and liquidity of the notes.

We expect that many investors in, and potential purchasers of, the notes will employ, or seek to employ, a convertible arbitrage strategy with
respect to the notes. Investors would typically implement such a strategy by selling short the common stock underlying the notes and
dynamically adjusting their short position while continuing to hold the notes. Investors may also implement this type of strategy by entering into
swaps on our common stock in lieu of or in addition to short selling the common stock.

The SEC and other regulatory and self-regulatory authorities have implemented various rules and taken certain actions, and may in the future

adopt additional rules and take other actions, that may impact those engaging in short selling activity involving equity securities (including our
common stock). Such rules and actions include Rule 201 of SEC Regulation SHO, the adoption by the Financial Industry Regulatory Authority,
Inc. and the national securities exchanges of a Limit Up-Limit Down program, the imposition of market-wide circuit breakers that halt trading of
securities for certain periods following specific market declines, and the implementation of certain regulatory reforms required by the

Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010. Any governmental or regulatory action that restricts the ability of

investors in, or potential purchasers of, the notes to effect short sales of our common stock, borrow our common stock or enter into swaps on our
common stock could adversely affect the trading price and the liquidity of the notes.

Volatility in the market price and trading volume of our common stock could adversely impact the trading price of the notes.

The stock market in recent years has experienced significant price and volume fluctuations that have often been unrelated to the operating
performance of companies. The market price of our common stock could fluctuate significantly for many reasons, including in response to the
risks described in this section, elsewhere in this prospectus supplement or the documents we have incorporated by reference in this prospectus
supplement or for reasons unrelated to our operations, such as reports by industry analysts, investor perceptions or negative announcements by
our customers, competitors or suppliers regarding their own performance, as well as industry conditions and general financial, economic and
political instability. A decrease in the market price of our common stock would likely adversely impact the trading price of the notes. The
market price of our common stock could also be affected by possible sales of our common stock by investors who view the notes as a more
attractive means of equity participation in us and by hedging or arbitrage trading activity that we expect to develop involving our common stock.
This trading activity could, in turn, affect the trading price of the notes.

Despite our current debt levels, we may still incur substantially more debt or take other actions which would intensify the risks discussed
above.

Despite our current consolidated debt levels, we and our subsidiaries may be able to incur substantial additional debt in the future, subject to the
restrictions contained in our debt instruments, some of which may be secured debt. We will not be restricted under the terms of the indenture
governing the notes from incurring additional debt, securing existing or future debt, recapitalizing our debt or taking a number of other actions
that are not limited by the terms of the indenture governing the notes that could have the effect of diminishing our ability to make payments on
the notes when due.

We may not have the ability to raise the funds necessary to settle conversions of the notes or to repurchase the notes upon a fundamental
change, and our future debt may contain limitations on our ability to pay cash upon conversion or repurchase of the notes.

Holders of the notes will have the right to require us to repurchase their notes upon the occurrence of a fundamental change at a fundamental
change repurchase price equal to 100% of the principal amount of the
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notes to be repurchased, plus accrued and unpaid interest, if any, as described under Description of notes Fundamental change permits holders to
require us to repurchase notes. In addition, upon conversion of the notes, unless we elect to deliver solely shares of our common stock to settle
such conversion (other than paying cash in lieu of delivering any fractional share), we will be required to make cash payments in respect of the
notes being converted as described in under Description of notes Conversion rights Settlement upon conversion. However, we may not have
enough available cash or be able to obtain financing at the time we are required to make repurchases of notes surrendered therefor or notes being
converted. In addition, our ability to repurchase the notes or to pay cash upon conversions of the notes may be limited by law, by regulatory
authority or by agreements governing our future indebtedness. Our failure to repurchase notes at a time when the repurchase is required by the
indenture or to pay any cash payable on future conversions of the notes as required by the indenture would constitute a default under the
indenture. A default under the indenture or the fundamental change itself could also lead to a default under agreements governing our future
indebtedness. If the repayment of the related indebtedness were to be accelerated after any applicable notice or grace periods, we may not have
sufficient funds to repay the indebtedness and repurchase the notes or make cash payments upon conversions thereof.

The conditional conversion feature of the notes, if triggered, may adversely affect our financial condition and operating results.

In the event the conditional conversion feature of the notes is triggered, holders of notes will be entitled to convert the notes at any time during
specified periods at their option. See Description of notes Conversion rights. If one or more holders elect to convert their notes, unless we elect to
satisfy our conversion obligation by delivering solely shares of our common stock (other than paying cash in lieu of delivering any fractional

share), we would be required to settle a portion or all of our conversion obligation through the payment of cash, which could adversely affect our
liquidity. In addition, even if holders do not elect to convert their notes, we could be required under applicable accounting rules to reclassify all

or a portion of the outstanding principal of the notes as a current rather than long-term liability, which would result in a material reduction of our

net working capital.

The accounting method for convertible debt securities that may be settled in cash, such as the notes, is the subject of recent changes that
could have a material effect on our reported financial results.

In May 2008, the Financial Accounting Standards Board, which we refer to as FASB, issued FASB Staff Position No. APB 14-1, Accounting for
Convertible Debt Instruments That May Be Settled in Cash Upon Conversion (Including Partial Cash Settlement), which has subsequently been
codified as Accounting Standards Codification 470-20, Debt with Conversion and Other Options, which we refer to as ASC 470-20. Under
ASC 470-20, an entity must separately account for the liability and equity components of the convertible debt instruments (such as the notes)
that may be settled entirely or partially in cash upon conversion in a manner that reflects the issuer s economic interest cost. The effect of

ASC 470-20 on the accounting for the notes is that the equity component is required to be included in the additional paid-in capital section of
stockholders equity on our consolidated balance sheet, and the value of the equity component would be treated as original issue discount for
purposes of accounting for the debt component of the notes. As a result, we will be required to record a greater amount of non-cash interest
expense in current periods presented as a result of the amortization of the discounted carrying value of the notes to their face amount over the
term of the notes. We will report lower net income in our financial results because ASC 470-20 will require interest to include both the current
period s amortization of the debt discount and the instrument s coupon interest, which could adversely affect our reported or future financial
results, the trading price of our common stock and the trading price of the notes.

In addition, under certain circumstances, convertible debt instruments (such as the notes) that may be settled entirely or partly in cash are
currently accounted for utilizing the treasury stock method, the effect of which is that
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the shares issuable upon conversion of the notes are not included in the calculation of diluted earnings per share except to the extent that the
conversion value of the notes exceeds their principal amount. Under the treasury stock method, for diluted earnings per share purposes, the
transaction is accounted for as if the number of shares of common stock that would be necessary to settle such excess, if we elected to settle such
excess in shares, are issued. We cannot be sure that the accounting standards in the future will continue to permit the use of the treasury stock
method. If we are unable to use the treasury stock method in accounting for the shares issuable upon conversion of the notes, then our diluted
earnings per share would be adversely affected.

Future sales of our common stock in the public market could lower the market price for our common stock and adversely impact the trading
price of the notes.

In the future, we may sell additional shares of our common stock to raise capital. In addition, a substantial number of shares of our common
stock is reserved for issuance upon the exercise of stock options and upon conversion of the notes. We cannot predict the size of future issuances
or the effect, if any, that they may have on the market price for our common stock. The issuance and sale of substantial amounts of common
stock, or the perception that such issuances and sales may occur, could adversely affect the trading price of the notes and the market price of our
common stock and impair our ability to raise capital through the sale of additional equity securities.

Holders of notes will not be entitled to any rights with respect to our common stock, but they will be subject to all changes made with respect
to them to the extent our conversion obligation includes shares of our common stock.

Holders of notes will not be entitled to any rights with respect to our common stock (including, without limitation, voting rights and rights to
receive any dividends or other distributions on our common stock) prior to the conversion date relating to such notes (if we have elected to settle
the relevant conversion by delivering solely shares of our common stock (other than paying cash in lieu of delivering any fractional share)) or
the last trading day of the relevant observation period (if we elect to pay and deliver, as the case may be, a combination of cash and shares of our
common stock in respect of the relevant conversion), but holders of notes will be subject to all changes affecting our common stock. For
example, if an amendment is proposed to our certificate of incorporation or bylaws requiring stockholder approval and the record date for
determining the stockholders of record entitled to vote on the amendment occurs prior to the conversion date related to a holder s conversion of
its notes (if we have elected to settle the relevant conversion by delivering solely shares of our common stock (other than paying cash in lieu of
delivering any fractional share)) or the last trading day of the relevant observation period (if we elect to pay and deliver, as the case may be, a
combination of cash and shares of our common stock in respect of the relevant conversion), such holder will not be entitled to vote on the
amendment, although such holder will nevertheless be subject to any changes affecting our common stock.

The conditional conversion feature of the notes could result in your receiving less than the value of our common stock into which the notes
would otherwise be convertible.

Prior to the close of business on the business day immediately preceding December 15, 2020, you may convert your notes only if specified
conditions are met. If the specific conditions for conversion are not met, you will not be able to convert your notes, and you may not be able to
receive the value of the cash, common stock or a combination of cash and common stock, as applicable, into which the notes would otherwise be
convertible.

Table of Contents 20



Edgar Filing: ACORDA THERAPEUTICS INC - Form 424B5

Table of Conten

Upon conversion of the notes, you may receive less valuable consideration than expected because the value of our common stock may decline
after you exercise your conversion right but before we settle our conversion obligation.

Under the notes, a converting holder will be exposed to fluctuations in the value of our common stock during the period from the date such
holder surrenders notes for conversion until the date we settle our conversion obligation.

Upon conversion of the notes, we have the option to pay or deliver, as the case may be, cash, shares of our common stock, or a combination of
cash and shares of our common stock. If we elect to satisfy our conversion obligation in cash or a combination of cash and shares of our
common stock, the amount of consideration that you will receive upon conversion of your notes will be determined by reference to the
volume-weighted average price of our common stock for each trading day in a 25 trading day observation period. As described under

Description of notes Settlement upon conversion, this period would be (i) subject to clause (ii), if the relevant conversion date occurs prior to
December 15, 2020, the 25 consecutive trading day period beginning on, and including, the second trading day immediately succeeding such
conversion date; (ii) if the relevant conversion date occurs on or after the date of our issuance of a notice of redemption with respect to the notes
as described under Description of notes Optional redemption and prior to the relevant redemption date, the 25 consecutive trading days beginning
on, and including, the 27th scheduled trading day immediately preceding such redemption date; and (iii) subject to clause (ii), if the relevant
conversion date occurs on or after December 15, 2020, the 25 consecutive trading days beginning on, and including, the 27th scheduled trading
day immediately preceding the maturity date. Accordingly, if the price of our common stock decreases during this period, the amount and/or
value of consideration you receive will be adversely affected. In addition, if the market price of our common stock at the end of such period is
below the average volume-weighted average price of our common stock during such period, the value of any shares of our common stock that
you will receive in satisfaction of our conversion obligation will be less than the value used to determine the number of shares that you will
receive.

If we elect to satisfy our conversion obligation solely in shares of our common stock upon conversion of the notes, we will be required to deliver
the shares of our common stock, together with cash for any fractional share, on the third business day following the relevant conversion date.
Accordingly, if the price of our common stock decreases during this period, the value of the shares that you receive will be adversely affected
and would be less than the conversion value of the notes on the conversion date.

The notes are not protected by restrictive covenants.

The indenture governing the notes does not contain any financial or operating covenants or restrictions on the payments of dividends, the

incurrence of indebtedness or the issuance or repurchase of securities by us or any of our subsidiaries. The indenture contains no covenants or

other provisions to afford protection to holders of the notes in the event of a fundamental change or other corporate transaction involving us

except to the extent described under Description of notes Fundamental change permits holders to require us to repurchase notes,  Description of
notes Conversion rights Increase in conversion rate upon conversion upon a make-whole fundamental change and Description of

notes Consolidation, merger and sale of assets.

The increase in the conversion rate for notes converted in connection with a make-whole fundamental change may not adequately
compensate you for any lost value of your notes as a result of such transaction.

If a make-whole fundamental change occurs prior to the maturity date, under certain circumstances, we will increase the conversion rate by a
number of additional shares of our common stock for notes converted in connection with such make-whole fundamental change. The increase in
the conversion rate will be determined based on the date on which the specified corporate transaction becomes effective and the price paid (or
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deemed to be paid) per share of our common stock in such transaction, as described below under Description of notes Conversion rights Increase
in conversion rate upon conversion upon a make-whole fundamental change. The increase in the conversion rate for notes converted in

connection with a make-whole fundamental change may not adequately compensate you for any lost value of your notes as a result of such
transaction. In addition, if the price of our common stock in the transaction is greater than $100 per share or less than $32.12 per share (in each
case, subject to adjustment), no additional shares will be added to the conversion rate. Moreover, in no event will the conversion rate per $1,000
principal amount of notes as a result of this adjustment exceed 31.1332 shares of common stock, subject to adjustment in the same manner as the
conversion rate as set forth under Description of notes Conversion rights Conversion rate adjustments.

Our obligation to increase the conversion rate for notes converted in connection with a make-whole fundamental change could be considered a
penalty, in which case the enforceability thereof would be subject to general principles of reasonableness and equitable remedies.

The conversion rate of the notes may not be adjusted for all dilutive events.

The conversion rate of the notes is subject to adjustment for certain events, including, but not limited to, the issuance of certain stock dividends
on our common stock, the issuance of certain rights or warrants, subdivisions, combinations, distributions of capital stock, indebtedness, or
assets, cash dividends and certain issuer tender or exchange offers as described under Description of notes Conversion rights Conversion rate
adjustments. However, the conversion rate will not be adjusted for other events, such as a third-party tender or exchange offer or an issuance of
common stock for cash, that may adversely affect the trading price of the notes or our common stock. An event that adversely affects the value
of the notes may occur, and that event may not result in an adjustment to the conversion rate.

Some significant restructuring transactions and significant changes in the composition of our board may not constitute a fundamental
change, in which case we would not be obligated to offer to repurchase the notes.

Upon the occurrence of a fundamental change, you have the right to require us to repurchase your notes. However, the fundamental change
provisions will not afford protection to holders of notes in the event of other transactions that could adversely affect the notes. For example,
transactions such as leveraged recapitalizations, refinancings, restructurings, or acquisitions initiated by us may not constitute a fundamental
change requiring us to repurchase the notes. In the event of any such transaction, the holders would not have the right to require us to repurchase
the notes, even though each of these transactions could increase the amount of our indebtedness, or otherwise adversely affect our capital
structure or any credit ratings, thereby adversely affecting the holders of notes.

We cannot assure you that an active trading market will develop for the notes.

Prior to this offering, there has been no trading market for the notes, and we do not intend to apply to list the notes on any securities exchange or
to arrange for quotation on any automated dealer quotation system. We have been informed by the underwriter that it intends to make a market
in the notes after the offering is completed. However, the underwriter may cease its market-making at any time without notice. In addition, the
liquidity of the trading market in the notes, and the market price quoted for the notes, may be adversely affected by changes in the overall market
for this type of security and by changes in our financial performance or prospects or in the prospects for companies in our industry generally. As
aresult, we cannot assure you that an active trading market will develop for the notes. If an active trading market does not develop or is not
maintained, the market price and liquidity of the notes may be adversely affected. In that case you may not be able to sell your notes at a
particular time or you may not be able to sell your notes at a favorable price.
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Any adverse rating of the notes may cause their trading price to fall.

We do not intend to seek a rating on the notes. However, if a rating service were to rate the notes and if such rating service were to lower its
rating on the notes below the rating initially assigned to the notes or otherwise announces its intention to put the notes on credit watch, the
trading price of the notes could decline.

You may be subject to tax if we make or fail to make certain adjustments to the conversion rate of the notes even though you do not receive a
corresponding cash distribution.

The conversion rate of the notes is subject to adjustment in certain circumstances, including the payment of cash dividends. If the conversion
rate is adjusted as a result of a distribution that is taxable to our common stockholders, such as a cash dividend, you may be deemed to have
received a dividend subject to U.S. federal income tax without the receipt of any cash. In addition, a failure to adjust (or to adjust adequately) the
conversion rate after an event that increases your proportionate interest in us could be treated as a deemed taxable dividend to you. If a
make-whole fundamental change occurs prior to the maturity date, under some circumstances, we will increase the conversion rate for notes
converted in connection with the make-whole fundamental change. Such increase may also be treated as a distribution subject to U.S. federal
income tax as a dividend. See Material United States federal income tax considerations. If you are a Non-U.S. Holder (as defined in Material
United States federal income tax considerations ), any deemed dividend would be subject to U.S. federal withholding tax at a 30% rate, or such
lower rate as may be specified by an applicable treaty, which may be set off against subsequent payments on the notes. See Material United
States federal income tax considerations.

Risks related to our common stock

The price of our common stock historically has been volatile. This volatility may affect the price at which you could sell the common stock
you receive upon conversion of your notes, if any, and the sale of substantial amounts of our common stock could adversely affect the price
of our common stock and the value of your notes.

The market price for our common stock has varied between a high of $39.95 on March 19, 2014 and a low of $27.51 on January 7, 2014 in the
twelve-month period ending on June 11, 2014. This volatility may affect the price at which you could sell the common stock, if any, you receive
upon conversion of your notes, and the sale of substantial amounts of our common stock could adversely affect the price of our common stock
and the value of your notes. Our stock price is likely to continue to be volatile and subject to significant price and volume fluctuations in
response to market and other factors, including the other factors discussed in our annual report on Form 10-K for the year ended December 31,
2013 or in future quarterly reports on Form 10-Q; variations in our quarterly operating results from our expectations or those of securities
analysts or investors; downward revisions in securities analysts estimates; and announcement by us or our competitors of significant
acquisitions, strategic partnerships, joint ventures or capital commitments.

In addition, the sale of substantial amounts of our common stock could adversely impact its price. As of June 11, 2014, we had outstanding
approximately 41,733,205 shares of our common stock and options to purchase approximately 7,805,735 shares of our common stock (of which
approximately 4,374,700 were exercisable as of that date). The sale or the availability for sale of a large number of shares of our common stock
in the public market could cause the price of our common stock, and the value of your notes, to decline.
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Certain provisions of Delaware law, our certificate of incorporation and our bylaws may delay or prevent an acquisition of us that
stockholders may consider favorable or may prevent efforts by our stockholders to change our directors or our management, which could
decrease the value of shares of our common stock and the notes.

Our certificate of incorporation and bylaws contain provisions that could make it more difficult for a third party to acquire us, and may have the
effect of preventing or hindering any attempt by our stockholders to replace our current directors or officers. These provisions include:

Our board of directors has the right to elect directors to fill a vacancy created by the expansion of the board of directors or the resignation,
death or removal of a director, which prevents stockholders from being able to fill vacancies on our board of directors.

Our board of directors may issue, without stockholder approval, shares of preferred stock with rights, preferences and privileges determined
by the board of directors. The ability to authorize and issue preferred stock with voting or other rights or preferences makes it possible for our
board of directors to issue preferred stock with super voting, special approval, dividend or other rights or preferences on a discriminatory
basis that could impede the success of any attempt to acquire us.

Our board of directors is divided into three classes, each with staggered three-year terms. As a result, only one class of directors will be
elected at each annual meeting of stockholders, and each of the two other classes of directors will continue to serve for the remainder of their
respective three-year terms, limiting the ability of stockholders to reconstitute the board of directors.

The vote of the holders of 75% of the outstanding shares of our common stock is required in order to take certain actions, including
amendment of our bylaws, removal of directors for cause and certain amendments to our certificate of incorporation.
As a Delaware corporation, we are also subject to certain anti-takeover provisions of Delaware law. Under Delaware law, a corporation may not
engage in a business combination with any holder of 15% or more of its capital stock unless the holders has held the stock for three years or,
among other things, the board of directors has approved the transaction. Our board of directors could rely on Delaware law to prevent or delay
an acquisition of us, which could have the effect of reducing the ability of our stockholders to receive a premium on their shares of common
stock and therefore could reduce the market price of our common stock and the value of your notes.

Table of Contents 24



Edgar Filing: ACORDA THERAPEUTICS INC - Form 424B5

Table of Conten

Ratio of earnings to fixed charges

The following table sets forth our ratios of earnings to fixed charges for the periods indicated (deficiencies in thousands):

Three months

ended
March 31,
2014 2013 2013
Ratio of earnings to fixed charges(1) 7 o 8
Deficiency $(2,914)

*  Less than one to one coverage

Year ended December 31,

2012 2011 2010 2009
9 9 * *
$(11,769) $(83,940)

(1) The ratio of earnings to fixed charges is computed by dividing earnings by fixed charges. Earnings consist of income before income taxes plus fixed charges.
Fixed charges consist of interest expense, including amortized discounts, premiums and capitalized expenses related to indebtedness.
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Forward-looking statements

This prospectus supplement, the accompanying prospectus and the documents incorporated herein by reference contain forward-looking
statements relating to future events and our future performance within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. You are cautioned that such statements involve risks and uncertainties,
including:

our ability to successfully market and sell Ampyra in the U.S.;

third party payers (including governmental agencies) may not reimburse for the use of Ampyra or our other products at acceptable rates or at
all and may impose restrictive prior authorization requirements that limit or block prescriptions;

the risk of unfavorable results from future studies of Ampyra or from our other research and development programs, including Plumiaz (our
trade name for Diazepam Nasal Spray) or any other acquired or in-licensed programs;

we may not be able to complete development of, obtain regulatory approval for, or successfully market Plumiaz or other products under
development;

the occurrence of adverse safety events with our products;

delays in obtaining or failure to obtain regulatory approval of or to successfully market Fampyra outside of the U.S. and our dependence on
our collaboration partner Biogen Idec in connection therewith;

competition, including the impact of generic competition on Zanaflex Capsules revenues;

failure to protect our intellectual property, to defend against the intellectual property claims of others, or to obtain third party intellectual
property licenses needed for the commercialization of our products;

failure to comply with regulatory requirements could result in adverse action by regulatory agencies; and

the ability to obtain additional financing to support our operations.

These forward-looking statements are based on current expectations, estimates, forecasts and projections about the industry and markets in
which we operate and management s beliefs and assumptions. All statements, other than statements of historical facts, included or incorporated
by reference in this prospectus regarding our strategy, future operations, future financial position, future revenues, projected costs, prospects,
plans and objectives of management are forward-looking statements. The words anticipates, believes, estimates, expects, intends, may,

projects,  will, would, and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements
contain these identifying words. Actual results or events could differ materially from the plans, intentions and expectations disclosed in the
forward-looking statements we make, and investors should not place undue reliance on these statements. In addition to the risks and
uncertainties described above, we have included important factors in the cautionary statements in this prospectus and in our annual report on
Form 10-K for the year ended December 31, 2013, particularly in the Risk Factors section, which may be updated in future quarterly reports on
Form 10-Q, that we believe could cause actual results or events to differ materially from the forward-looking statements that we make. Our
forward-looking statements do not reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures or investments that
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update any forward-looking statements as a result of developments occurring after the date of this report.
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Use of proceeds

The net proceeds to us from this offering will be approximately $293.5 million (or approximately $337.6 million if the underwriter s option to
purchase additional notes is exercised in full), after payment of underwriting discounts and commissions and estimated expenses of this offering.
We intend to use the net proceeds of this offering for general corporate purposes, including to fund possible acquisitions of, or investments in,
complementary businesses, products and technologies. We have not entered into any agreements or commitments with respect to any
acquisitions or investments at this time.

Until we use net proceeds for the above purposes, we intend to invest them in short-term, investment grade, interest-bearing securities.
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Capitalization

The following table sets forth our cash, cash equivalents and short-term and long-term investments and capitalization as of March 31, 2014:

on an actual basis; and

on an as adjusted basis to give effect to the sale of the notes (assuming the underwriter s option to purchase additional notes, solely to cover

over-allotments, is not exercised), after deducting underwriting discounts and commissions and estimated offering expenses payable by us.

See Use of proceeds.
You should read this table in conjunction with Use of proceeds as well as Management s Discussion and Analysis of Financial Condition and
Results of Operations and our consolidated financial statements and the related notes thereto, each of which is incorporated by reference into this
prospectus from our quarterly report on Form 10-Q for the three months ended March 31, 2014.

As of March 31, 2014
As

Actual adjusted
(in thousands) (unaudited)
Cash, cash equivalents, and short-term and long-term investments $ 372,152 $ 665,625
Restricted cash 259 259
Debt:
1.75% Convertible Senior Notes due 2021 offered hereby(1) 300,000
Current portion of convertible notes payable 1,144 1,144
Long-term convertible notes payable 2,111 2,111
Total debt 3,255 303,255
Stockholders equity:
Common stock, $.001 par value, 80,000,000 shares authorized; 41,040,508 shares issued and outstanding,
including shares held in treasury, actual and as adjusted 41 41
Treasury stock (12,420 shares) (329) (329)
Additional paid-in capital 688,105 688,105
Accumulated deficit (237,379) (237,379)
Accumulated other comprehensive income 82 82
Total stockholders equity 450,520 450,520
Total capitalization $ 453,775 $ 753,775

(1) Inaccordance with ASC 470-20, convertible debt that may be wholly or partially settled in cash is required to be separated into a liability and an equity
component, such that interest expense reflects the issuer s nonconvertible debt interest rate. Upon issuance, a debt discount is recognized as a decrease in debt
and an increase in equity. The debt component accretes up to the principal amount over the expected term of the debt. ASC 470-20 does not affect the actual
amount that we are required to repay, and the amounts shown in the table above for the notes offered hereby is the aggregate principal amount of the notes
without reflecting the debt discount or fees and expenses that we are required to recognize or the increase in additional paid-in capital on our consolidated
balance sheet.

(2) The table above excludes, as of March 31, 2014

7,629,870 shares of common stock issuable, as of March 31, 2014 upon the exercise of outstanding options to purchase our common stock, at a weighted
average exercise price of $27.83 per share;
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626,210 shares of unvested restricted stock outstanding as of March 31, 2014;

28,918 shares of common stock issuable upon the conversion of an outstanding convertible promissory note; and

2,032,440 shares of common stock reserved for issuance under our stock option plans, including our 2006 Employee Incentive Plan.
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Price range of common stock and dividend policy

Our common stock has been listed on the Nasdaq Global Select Market under the symbol ACOR since our initial public offering on February 9,
2006. The table below provides, for the period indicated, the reported high and low sales prices for the common stock on the Nasdaq Global
Select Market.

High Low
Fiscal Year Ended December 31, 2014
Second Quarter through June 17, 2014 $39.48 $29.32
First Quarter $39.95 $27.51
High Low
Fiscal Year Ended December 31, 2013
Fourth Quarter $36.75 $28.67
Third Quarter $38.62 $33.19
Second Quarter $40.87 $30.79
First Quarter $32.21 $24.48
High Low
Fiscal Year Ended December 31, 2012
Fourth Quarter $27.36 $22.37
Third Quarter $26.65 $21.33
Second Quarter $27.17 $21.04
First Quarter $27.74 $23.08

As of June 17, 2014, we had approximately 25 holders of record of our common stock. On June 17, 2014, the closing sale price of our common
stock as reported on the Nasdaq Global Select Market was $32.12 per share.

We have never declared or paid any cash dividends on our common stock. We currently intend to retain future earnings for the development,
operation and expansion of our business and do not anticipate paying any cash dividends in the foreseeable future. Whether or not to declare any
dividends will be at the discretion of our board of directors, considering then-existing conditions, including the terms of our credit arrangements
as well as our financial condition and results of operations, capital requirements, business prospects and other factors that our board of directors
considers relevant.
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Description of notes

We will issue the notes under a base indenture dated as of June 23, 2014 between us and Wilmington Trust, National Association, as
supplemented by a supplemental indenture with respect to the notes. In this section, we refer to the base indenture (the base indenture ), as
supplemented by the supplemental indenture (the supplemental indenture ), collectively as the indenture. This description of the notes
supplements and, to the extent it is inconsistent, replaces the description of the general provisions of the notes and the base indenture in the
accompanying prospectus. The terms of the notes include those expressly set forth in the indenture and those made part of the indenture by
reference to the Trust Indenture Act of 1939, as amended (the Trust Indenture Act ).

You may request a copy of the indenture from us as described under Where you can find more information.

The following description is a summary of the material provisions of the notes and the indenture and does not purport to be complete. This
summary is subject to and is qualified by reference to all the provisions of the notes and the indenture, including the definitions of certain terms
used in the indenture. We urge you to read these documents because they, and not this description, define your rights as a holder of the notes.

For purposes of this description, references to we, our and us refer only to Acorda Therapeutics, Inc. and not to its subsidiaries.
General

The notes will:

be our general unsecured, senior obligations;

initially be limited to an aggregate principal amount of $300,000,000 (or $345,000,000 if the underwriter s over-allotment option is exercised
in full);

bear cash interest from June 23, 2014 at an annual rate of 1.75% payable on June 15 and December 15 of each year, beginning on
December 15, 2014;

be subject to redemption at our option, in whole or in part, on or after June 20, 2017 if the last reported sale price of our common stock has
been at least 130% of the conversion price then in effect for at least 20 trading days (whether or not consecutive) during any 30 consecutive
trading day period (including the last trading day of such period) ending within five trading days prior to the date on which we provide notice
of redemption at a redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest to,
but excluding, the redemption date;

be subject to repurchase by us at the option of the holders following a fundamental change (as defined below under = Fundamental change
permits holders to require us to repurchase notes ), at a fundamental change repurchase price equal to 100% of the principal amount of the
notes to be repurchased, plus accrued and unpaid interest to, but excluding, the fundamental change repurchase date;

mature on June 15, 2021, unless earlier converted, redeemed or repurchased;

be issued in minimum denominations of $1,000 and multiples of $1,000 in excess thereof; and
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be represented by one or more registered notes in global form, but in certain limited circumstances may be represented by notes in definitive
form. See Book-entry, settlement and clearance.
Subject to satisfaction of certain conditions and during the periods described below, the notes may be converted at an initial conversion rate of
23.4968 shares of common stock per $1,000 principal amount of

S-22

Table of Contents 33



Edgar Filing: ACORDA THERAPEUTICS INC - Form 424B5

Table of Conten

notes (equivalent to an initial conversion price of approximately $42.56 per share of common stock). The conversion rate is subject to
adjustment if certain events occur.

We will settle conversions of notes by paying or delivering, as the case may be, cash, shares of our common stock or a combination of cash and
shares of our common stock, at our election, as described under ~ Conversion rights Settlement upon conversion. You will not receive any separate
cash payment for interest, if any, accrued and unpaid to the conversion date except under the limited circumstances described below.

The indenture does not limit the amount of debt that may be issued by us or our subsidiaries under the indenture or otherwise. The indenture

does not contain any financial covenants and does not restrict us from paying dividends or issuing or repurchasing our other securities. Other

than restrictions described under ~ Fundamental change permits holders to require us to repurchase notes and  Consolidation, merger and sale of
assets below and except for the provisions set forth under ~ Conversion rights Increase in conversion rate upon conversion upon a make-whole
fundamental change, the indenture does not contain any covenants or other provisions designed to afford holders of the notes protection in the
event of a highly leveraged transaction involving us or in the event of a decline in our credit rating as the result of a takeover, recapitalization,

highly leveraged transaction or similar restructuring involving us that could adversely affect such holders.

We may, without the consent of the holders, reopen the indenture for the notes and issue additional notes under the indenture with the same
terms as the notes offered hereby (other than differences in the issue price and interest accrued prior to the issue date of such additional notes) in
an unlimited aggregate principal amount; provided that if any such additional notes are not fungible with the notes initially offered hereby for
U.S. federal securities law and federal income tax purposes, such additional notes will have a separate CUSIP number.

We do not intend to list the notes on any securities exchange or any automated dealer quotation system.

Purchase and cancellation

We will cause all notes surrendered for payment, repurchase (including as described below), redemption, registration of transfer or exchange or
conversion, if surrendered to any person other than the trustee (including any of our agents, subsidiaries or affiliates), to be delivered to the
trustee for cancellation. All notes delivered to the trustee shall be cancelled promptly by the trustee. Except for notes surrendered for registration
of transfer or exchange, no notes shall be authenticated in exchange for any notes cancelled as provided in the indenture.

We may, to the extent permitted by law, and directly or indirectly (regardless of whether such notes are surrendered to us), repurchase notes in
the open market or otherwise, whether by us or our subsidiaries or through a private or public tender or exchange offer or through counterparties
to private agreements, including by cash-settled swaps or other derivatives. We will cause any notes so repurchased (other than notes
repurchased pursuant to cash-settled swaps or other derivatives) to be surrendered to the trustee for cancellation, and they will no longer be
considered outstanding under the indenture upon their repurchase.

Payments on the notes; paying agent and registrar; transfer and exchange

We will pay the principal of, and interest on, notes in global form registered in the name of or held by The Depository Trust Company ( DTC ) or
its nominee by wire transfer in immediately available funds to DTC or its nominee, as the case may be, as the registered holder of such global
note, in accordance with the procedures of DTC.

We will pay the principal of any certificated notes at the office or agency designated by us for that purpose. We have initially designated the
trustee as our paying agent and registrar and its agency in the United States as
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a place where notes may be presented for payment or for registration of transfer. We may, however, change the paying agent or registrar without
prior notice to the holders of the notes, and we may act as paying agent or registrar. Interest on certificated notes will be payable (i) to holders
having an aggregate principal amount of $5,000,000 or less, by check mailed to the holders of these notes and (ii) to holders having an aggregate
principal amount of more than $5,000,000, either by check mailed to each holder or, upon application by such a holder to the registrar not later
than the relevant regular record date, by wire transfer in immediately available funds to that holder s account within the United States, which
application shall remain in effect until the holder notifies, in writing, the registrar to the contrary.

A holder of notes may transfer or exchange notes at the office of the registrar in accordance with the indenture. The registrar and the trustee may
require a holder, among other things, to furnish appropriate endorsements and transfer documents. No service charge will be imposed by us, the
trustee or the registrar for any registration of transfer or exchange of notes, but we may require a holder to pay a sum sufficient to cover any
transfer tax or other similar governmental charge required by law or permitted by the indenture. We are not required to transfer or exchange any
note selected for redemption or surrendered for conversion or required repurchase.

The registered holder of a note will be treated as its owner for all purposes.

Interest

The notes will bear cash interest at a rate of 1.75% per year until maturity. Interest on the notes will accrue from June 23, 2014 or from the most
recent date on which interest has been paid or duly provided for. Interest will be payable semiannually in arrears on June 15 and December 15 of
each year, beginning on December 15, 2014.

Interest will be paid to the person in whose name a note is registered at the close of business on June 1 or December 1, as the case may be,
immediately preceding the relevant interest payment date (each, a regular record date ). Interest on the notes will be computed on the basis of a
360-day year composed of twelve 30-day months and, for partial months, on the basis of the number of days actually elapsed in a 30-day month.

If any interest payment date, the maturity date or any earlier required repurchase date upon a fundamental change of a note falls on a day that is
not a business day, the required payment will be made on the next succeeding business day and no interest on such payment will accrue in
respect of the delay. The term business day means, with respect to any note, any day other than a Saturday, a Sunday or a day on which the
Federal Reserve Bank of New York is authorized or required by law or executive order to close or be closed.

Unless the context otherwise requires, all references to interest in this prospectus supplement include additional interest, if any, payable at our
election as the sole remedy relating to the failure to comply with our reporting obligations as described under  Events of default.

Additional amounts

If we consolidate with or merge with or into, or sell, convey, transfer or lease all or substantially all of our properties and assets to, another
company and the resulting, surviving or transferee company is not organized and existing under the laws of the United States of America, any
State thereof or the District of Columbia (such company or any successor thereto, the surviving entity ), then all payments and deliveries made
by, or on behalf of, the surviving entity under or with respect to the notes, including, but not limited to, payments of principal (including, if
applicable, the redemption price and fundamental change repurchase price), payments of interest and deliveries of common stock or other
reference property and/or payments of cash, in each case, upon conversion, will be made without withholding or deduction for, or on account of,
any present or future taxes, duties, assessments or governmental charges of whatever nature ( Taxes ) imposed or levied by a taxing
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authority within any jurisdiction in which the surviving entity is, for tax purposes, organized or resident or doing business or through which
payment is made or deemed made (or any political subdivision or taxing authority thereof or therein) (each, as applicable, a relevant taxing
jurisdiction ), unless such withholding or deduction is required by law or by regulation or governmental policy having the force of law. In the
event that any such withholding or deduction is so required, the surviving entity will pay such additional amounts (the additional amounts ) as
may be necessary to ensure that the net amount received by the beneficial owner after such withholding or deduction (and after deducting or
withholding any Taxes on the additional amounts) will equal the amounts that would have been received by such beneficial owner had no such
withholding or deduction been required; provided that no additional amounts will be payable:

(1) for or on account of:

(a) any Tax that would not have been imposed but for:

@) the existence of any present or former connection between the holder or beneficial owner of such note and the relevant taxing
jurisdiction, other than merely holding such note or the receipt of payments thereunder, including, without limitation, such
holder or beneficial owner being or having been a national, domiciliary or resident of such relevant taxing jurisdiction or
treated as a resident thereof or being or having been physically present or engaged in a trade or business therein or having or
having had a permanent establishment therein;

(i)  the presentation of such note (in cases in which presentation is required) more than 30 days after the later of the date on which
the payment of the principal of (including the redemption price and fundamental change repurchase price, if applicable) and
interest on, such note or the delivery of common stock and other reference property and/or payments of cash, in each case,
upon conversion of such note became due and payable pursuant to the terms thereof or was made or duly provided for; or

(iii)  the failure of the holder or beneficial owner to comply with a timely request from the surviving entity to provide certification,
information, documents or other evidence concerning such holder s or beneficial owner s nationality, residence, identity or
connection with the relevant taxing jurisdiction, or to make any declaration or satisfy any other reporting requirement relating
to such matters, if and to the extent that due and timely compliance with such request is required by statute, regulation or
administrative practice of the relevant taxing jurisdiction in order to reduce or eliminate any withholding or deduction as to
which additional amounts would have otherwise been payable to such holder or beneficial owner;

(b) any estate, inheritance, gift, sale, transfer, excise, personal property or similar Tax;

(c) any Tax that is payable otherwise than by withholding or deduction from payments under or with respect to the notes;

(d) any Tax required by sections 1471 through 1474 of the United States Internal Revenue Code of 1986, as amended ( FATCA ), any
current or future Treasury Regulations or rulings promulgated thereunder, any law, regulation or other official guidance enacted in
any jurisdiction implementing FATCA, any intergovernmental agreement between the United States and any other jurisdiction to
implement FATCA or any law enacted by such other jurisdiction to give effect to such agreement, or any agreement with the U.S.
Internal Revenue Service under FATCA; or

(e) any combination of Taxes referred to in the preceding clauses (a), (b), (c) or (d),
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(2) with respect to any payment of the principal of (including the redemption price and fundamental change repurchase price, if applicable)
and interest on, such note or the delivery of common stock or other reference property and/or payments of cash, in each case, upon
conversion of such note to a holder, if the holder is a fiduciary, partnership or person other than the sole beneficial owner of that payment
to the extent that such payment would be required to be included in the income under the laws of the relevant taxing jurisdiction, for tax
purposes, of a beneficiary or settlor with respect to the fiduciary, a partner or member of that partnership or a beneficial owner who would
not have been entitled to such additional amounts had that beneficiary, settlor, partner, member or beneficial owner been the holder
thereof.

In the event that (i) the taxing authority of a relevant taxing jurisdiction determines that amounts should have been withheld or deducted in

respect of any payments or deliveries under or with respect to the notes in excess of any amounts that were actually withheld or deducted by the

surviving entity, and (ii) the surviving entity would have been required to pay additional amounts if such amounts had been withheld or
deducted, then the surviving entity will indemnify the beneficial owner, on an after-tax basis, for any and all losses incurred as a result of its
failure to make such withholdings and deductions and to pay additional amounts.

If the surviving entity is required to make any deduction or withholding from any payments with respect to the notes, the surviving entity will
deliver to the trustee official tax receipts evidencing the remittance to the relevant tax authorities of the amounts so withheld or deducted or other
evidence reasonably satisfactory to the trustee.

Whenever there is mentioned in any context the delivery of common stock or other reference property and/or payments of cash, in each case,
upon conversion of any note or the payment of principal of (including the redemption price and fundamental change repurchase price, if
applicable) and interest on, any note or any other amount payable with respect to such note, such mention shall be deemed to include payment of
additional amounts provided for in the indenture to the extent that, in such context, additional amounts are, were or would be payable in respect
thereof.

Ranking

The notes will be our general unsecured obligations that rank senior in right of payment to all of our indebtedness that is expressly subordinated
in right of payment to the notes. The notes will rank equal in right of payment with all of our liabilities that are not so subordinated. The notes
will effectively rank junior to any of our secured indebtedness to the extent of the value of the assets securing such indebtedness. In the event of
our bankruptcy, liquidation, reorganization or other winding up, our assets that secure secured debt will be available to pay obligations on the
notes only after all indebtedness under such secured debt has been repaid in full from such assets. The notes will rank structurally junior to all
indebtedness and other liabilities of our subsidiaries (including trade payables but excluding intercompany obligations and liabilities of a type
not required to be reflected on a balance sheet of such subsidiaries in accordance with GAAP). We advise you that there may not be sufficient
assets remaining to pay amounts due on any or all the notes then outstanding.

As of March 31, 2014, we and our subsidiaries had total consolidated indebtedness of $161.4 million, of which an aggregate of $4.2 million was
secured indebtedness of ours, and our subsidiaries had $157.2 million of indebtedness and other liabilities (including trade payables but
excluding intercompany obligations and liabilities of a type not required to be reflected on a balance sheet of such subsidiaries in accordance
with GAAP) to which the notes would have been structurally subordinated. After giving effect to the issuance of the notes (assuming no exercise
of the underwriter s over-allotment option) and the use of proceeds therefrom, our total consolidated indebtedness would have been $461.4
million.
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Optional redemption

No sinking fund is provided for the notes, which means that we are not required to redeem or retire the notes periodically. Prior to June 20, 2017,
the notes will not be redeemable. On or after June 20, 2017, we may redeem for cash all or part of the notes, at our option, if the last reported

sale price of our common stock has been at least 130% of the conversion price then in effect for at least 20 trading days (whether or not
consecutive) during any 30 consecutive trading day period (including the last trading day of such period) ending within five trading days prior to
the date on which we provide notice of redemption. In the case of any optional redemption, we will provide not less than 45 nor more than 60
calendar days notice before the redemption date to the trustee, the paying agent and each holder of notes, and the redemption price will be equal

to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest to, but excluding, the redemption date (unless the
redemption date falls after a regular record date but on or prior to the immediately succeeding interest payment date, in which case we will pay

the full amount of accrued and unpaid interest to the holder of record as of the close of business on such regular record date, and the redemption
price will be equal to 100% of the principal amount of the notes to be redeemed). The redemption date must be a business day.

If we decide to redeem fewer than all of the outstanding notes, the trustee will select the notes to be redeemed (in principal amounts of $1,000 or
multiples thereof) by lot, on a pro rata basis or by another method the trustee considers to be fair and appropriate, in accordance with the
procedures of DTC.

If the trustee selects a portion of your note for partial redemption and you convert a portion of the same note, the converted portion will be
deemed to be from the portion selected for redemption.

In the event of any redemption in part, we will not be required to:

issue, register the transfer of or exchange any note during a period beginning at the opening of business 15 calendar days before the mailing
of a notice of redemption and ending at the close of business on the date of such mailing to all holders of notes to be redeemed; or

register the transfer of or exchange any note so selected for redemption, in whole or in part, except the unredeemed portion of any note being
redeemed in part.
No notes may be redeemed if the principal amount of the notes has been accelerated, and such acceleration has not been rescinded, on or prior to
the redemption date (except in the case of an acceleration resulting from a default by us in the payment of the redemption price with respect to
such notes).

Conversion rights
General

Prior to the close of business on the business day immediately preceding December 15, 2020, the notes will be convertible only upon satisfaction

of one or more of the conditions described under the headings ~ Conversion upon satisfaction of sale price condition, Conversion upon

redemption, Conversion upon satisfaction of trading price condition, and  Conversion upon specified corporate events. On or after December 15,
2020 until the close of business on the second scheduled trading day immediately preceding the maturity date, holders may convert all or any

portion of their notes at the conversion rate at any time irrespective of the foregoing conditions. Neither the trustee nor conversion agent (if other

than the trustee) shall have any duty to determine or verify our determination of whether any of the conditions to conversion have been satisfied.

The conversion rate will initially be 23.4968 shares of common stock per $1,000 principal amount of notes (equivalent to an initial conversion
price of approximately $42.56 per share of common stock). Upon conversion
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of a note, we will satisfy our conversion obligation by paying or delivering, as the case may be, cash, shares of our common stock or a

combination of cash and shares of our common stock, at our election, all as set forth below under  Settlement upon conversion. If we satisfy our
conversion obligation solely in cash or through payment and delivery, as the case may be, of a combination of cash and shares of our common
stock, the amount of cash and shares of common stock, if any, due upon conversion will be based on a daily conversion value (as defined below)
calculated on a proportionate basis for each trading day in a 25 trading day observation period (as defined below under  Settlement upon
conversion ). The trustee will initially act as the conversion agent.

A holder may convert fewer than all of such holder s notes so long as the notes converted are a multiple of $1,000 principal amount.

If we call notes for redemption, a holder of notes may convert all or any portion of its notes only until the close of business on the scheduled
trading day immediately preceding the redemption date unless we fail to pay the redemption price (in which case a holder of notes may convert
such notes until the redemption price has been paid or duly provided for). If a holder of notes has submitted notes for purchase upon a
fundamental change, the holder may convert those notes only if that holder first withdraws its purchase notice.

Upon conversion, you will not receive any separate cash payment for accrued and unpaid interest, if any, except as described below. We will not
issue fractional shares of our common stock upon conversion of notes. Instead, we will pay cash in lieu of delivering any fractional share as
described under  Settlement upon conversion. Our payment and delivery, as the case may be, to you of the cash, shares of our common stock or a
combination thereof, as the case may be, into which a note is convertible will be deemed to satisfy in full our obligation to pay:

the principal amount of the note; and

accrued and unpaid interest, if any, to, but not including, the relevant conversion date.
As a result, accrued and unpaid interest, if any, to, but not including, the relevant conversion date will be deemed to be paid in full rather than
cancelled, extinguished or forfeited. Upon a conversion of notes into a combination of cash and shares of our common stock, accrued and unpaid
interest will be deemed to be paid first out of the cash paid upon such conversion.

Notwithstanding the immediately preceding paragraph, if notes are converted after 5:00 p.m., New York City time, on a regular record date for
the payment of interest, holders of such notes at 5:00 p.m., New York City time, on such regular record date will receive the full amount of
interest payable on such notes on the corresponding interest payment date notwithstanding the conversion. Notes surrendered for conversion
during the period from 5:00 p.m., New York City time, on any regular record date to 9:00 a.m., New York City time, on the immediately
following interest payment date must be accompanied by funds equal to the amount of interest payable on the notes so converted; provided that
no such payment need be made:

for conversions following the regular record date immediately preceding the maturity date;

if we have specified a redemption date that is after a regular record date and on or prior to the business day immediately following the date on
which the corresponding interest payment is made;

if we have specified a fundamental change repurchase date that is after a regular record date and on or prior to the business day immediately
following the date on which the corresponding interest payment is made; or

to the extent of any overdue interest, if any overdue interest exists at the time of conversion with respect to such note.
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Therefore, for the avoidance of doubt, all record holders on the regular record date immediately preceding the maturity date will receive the full
interest payment due on the maturity date regardless of whether their notes have been converted following such regular record date.

If a holder converts notes, we will pay any documentary, stamp or similar issue or transfer tax due on any issuance of any shares of our common
stock upon the conversion, unless the tax is due because the holder requests such shares to be issued in a name other than the holder s name, in
which case the holder will pay that tax.

Holders may surrender their notes for conversion under the following circumstances:
Conversion upon satisfaction of sale price condition

Prior to the close of business on the business day immediately preceding December 15, 2020, a holder may surrender all or any portion of its
notes for conversion at any time during any calendar quarter commencing after the calendar quarter ending on September 30, 2014 (and only
during such calendar quarter), if the last reported sale price of the common stock for at least 20 trading days (whether or not consecutive) during
the period of 30 consecutive trading days ending on, and including, the last trading day of the immediately preceding calendar quarter is greater
than or equal to 130% of the conversion price on each applicable trading day. If the sale price condition has been met, we will so notify the
holders, the trustee and the conversion agent (if other than the trustee).

The last reported sale price of our common stock on any date means the closing sale price per share (or if no closing sale price is reported, the
average of the bid and ask prices or, if more than one in either case, the average of the average bid and the average ask prices) on that date as
reported in composite transactions for the principal U.S. national or regional securities exchange on which our common stock is traded. If our
common stock is not listed for trading on a U.S. national or regional securities exchange on the relevant date, the last reported sale price will be
the last quoted bid price for our common stock in the over-the-counter market on the relevant date as reported by OTC Markets Group Inc. or a
similar organization. If our common stock is not so quoted, the last reported sale price will be the average of the mid-point of the last bid and ask
prices for our common stock on the relevant date from each of at least three nationally recognized independent investment banking firms

selected by us for this purpose. The last reported sale price of our common stock will be determined without reference to extended or after hours
trading.

Trading day means a day on which (i) trading in our common stock (or other security for which a closing sale price must be determined)
generally occurs on The NASDAQ Global Select Market or, if our common stock (or such other security) is not then listed on The NASDAQ
Global Select Market, on the principal other U.S. national or regional securities exchange on which our common stock (or such other security) is
then listed or, if our common stock (or such other security) is not then listed on a U.S. national or regional securities exchange, on the principal
other market on which our common stock (or such other security) is then traded, and (ii) a last reported sale price for our common stock (or
closing sale price for such other security) is available on such securities exchange or market. If our common stock (or such other security) is not
so listed or traded, trading day means a business day.

Conversion upon satisfaction of trading price condition

Prior to the close of business on the business day immediately preceding December 15, 2020, a holder of notes may surrender all or any portion

of its notes for conversion at any time during the five business day period after any five consecutive trading day period (the measurement period )
in which the trading price per $1,000 principal amount of notes, as determined following a request by a holder of notes in accordance with the
procedures described below, for each trading day of the measurement period was less than 98% of the
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product of the last reported sale price of our common stock and the conversion rate on each such trading day, subject to compliance with the
procedures and conditions described below concerning our obligation to make a trading price determination.

The trading price of the notes on any date of determination means the average of the secondary market bid quotations obtained by the bid
solicitation agent for $1,000,000 principal amount of notes at approximately 3:30 p.m., New York City time, on such determination date from
three independent nationally recognized securities dealers we select for this purpose; provided that if three such bids cannot reasonably be
obtained by the bid solicitation agent but two such bids are obtained, then the average of the two bids shall be used, and if only one such bid can
reasonably be obtained by the bid solicitation agent, that one bid shall be used. If the bid solicitation agent cannot reasonably obtain at least one
bid for $1,000,000 principal amount of notes from a nationally recognized securities dealer, then the trading price per $1,000 principal amount
of notes will be deemed to be less than 98% of the product of the last reported sale price of our common stock and the conversion rate. If we do
not, when we are required to, instruct the bid solicitation agent to obtain bids, or if we give such instruction to the bid solicitation agent, and the
bid solicitation agent fails to make such determination, then, in either case, the trading price per $1,000 principal amount of notes will be
deemed to be less than 98% of the product of the last reported sale price of our common stock and the conversion rate on each trading day of
such failure.

The bid solicitation agent shall have no obligation to determine the trading price per $1,000 principal amount of notes unless we have requested
such determination; and we shall have no obligation to make such request unless a holder of a note provides us with reasonable evidence that the
trading price per $1,000 principal amount of notes would be less than 98% of the product of the last reported sale price of our common stock and
the conversion rate. At such time, we shall instruct the bid solicitation agent to determine the trading price per $1,000 principal amount of notes
beginning on the next trading day and on each successive trading day until the trading price per $1,000 principal amount of notes is greater than
or equal to 98% of the product of the last reported sale price of our common stock and the conversion rate. If the trading price condition has been
met, we will so notify the holders (which notification may be made through a notice to DTC in the case of global notes), the trustee and the
conversion agent (if other than the trustee). If, at any time after the trading price condition has been met, the trading price per $1,000 principal
amount of notes is greater than or equal to 98% of the product of the last reported sale price of our common stock and the conversion rate for
such date, we will so notify the holders (which notification may be made through a notice to DTC in the case of global notes), the trustee and the
conversion agent (if other than the trustee). At such time as we direct the bid solicitation agent in writing to solicit bid quotations, we will
provide the bid solicitation agent with the names and contact details of the three independent nationally-recognized securities dealers we select,
and we will direct those security dealers to provide bids to the bid solicitation agent.

The trustee will initially act as the bid solicitation agent.
Conversion upon notice of redemption

If we call any or all of the notes for redemption prior to the close of business on the business day immediately preceding December 15, 2020,
holders may convert all or any portion of their notes at any time prior to the close of business on the scheduled trading day prior to the
redemption date, even if the notes are not otherwise convertible at such time. After that time, the right to convert such notes will expire, unless
we default in the payment of the redemption price, in which case a holder of notes may convert all or any portion of its notes until the
redemption price has been paid or duly provided for.
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Conversion upon specified corporate events
Certain distributions

If, prior to the close of business on the business day immediately preceding December 15, 2020, we elect to:

distribute to all or substantially all holders of our common stock any rights, options or warrants entitling them, for a period of not more than
60 calendar days after the declaration date of such distribution, to subscribe for or purchase shares of our common stock at a price per share
that is less than the average of the last reported sale prices of our common stock for the 10 consecutive trading day period ending on, and
including, the trading day immediately preceding the declaration 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, which
distribution has a per share value, as determined by our board of directors or a committee thereof, exceeding 10% of the average of the last
reported sale prices of our common stock for the 10 consecutive trading day period ending on, and including, the trading day immediately
preceding the declaration date for such distribution,
then, in either case, we must notify the holders of the notes (which notice may be made through a notice to DTC in the case of global notes) at
least 45 scheduled trading days prior to the ex-dividend date for such issuance or distribution. Once we have given such notice, holders may
surrender all or any portion of 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-dividend date for such issuance or distribution and our announcement that such issuance or distribution will not
take place, even if the notes are not otherwise convertible at such time.

Certain corporate events

If a transaction or event that constitutes a fundamental change (as defined under = Fundamental change permits holders to require us to repurchase
notes ) ora make-whole fundamental change (as defined under Increase in conversion rate upon conversion upon a make-whole fundamental
change ) occurs prior to the close of business on the business day immediately preceding December 15, 2020, regardless of whether a holder has
the right to require us to repurchase the notes as described under ~ Fundamental change permits holders to require us to repurchase notes, or if we
are a party to a share exchange event (as defined under ~ Recapitalizations, reclassifications and changes of our common stock ) (each such
fundamental change, make-whole fundamental change or share exchange event, a corporate event ), all or any portion of a holder s notes may be
surrendered for conversion at any time from or after the date that is 35 scheduled trading days prior to the anticipated effective date of the

corporate event (or, if later, the business day after we give notice of such corporate event) until 35 trading days after the actual effective date of
such corporate event or, if such corporate event also constitutes a fundamental change, until the related fundamental change repurchase date. We
will notify holders, the trustee and the conversion agent (if other than the trustee) (i) as promptly as practicable following the date we publicly
announce such corporate event but in no event less than 35 scheduled trading days prior to the anticipated effective date of such corporate event;

or (ii) if we do not have knowledge of such corporate event at least 35 scheduled trading days prior to the anticipated effective date of such
corporate event, within two business days after the date upon which we receive notice, or otherwise become aware, of such corporate event, but

in no event later than the actual effective date of such corporate event.

Conversions on or after December 15, 2020

On or after December 15, 2020, a holder may convert all or any portion of its notes at any time prior to the close of business on the second
scheduled trading day immediately preceding the maturity date regardless of the foregoing conditions.
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Conversion procedures

If you hold a beneficial interest in a global note, to convert you must comply with DTC s procedures for converting a beneficial interest in a
global note and, if required, pay funds equal to interest payable on the next interest payment date to which you are not entitled and any taxes
payable as described below.

If you hold a certificated note, to convert you must:

complete and manually sign the conversion notice on the back of the note, or a facsimile of the conversion notice;

deliver the conversion notice, which is irrevocable, and the note to the conversion agent;

if required, furnish appropriate endorsements and transfer documents; and

if required, pay funds equal to interest payable on the next interest payment date to which you are not entitled and any taxes payable as
described below.
We will pay any documentary, stamp or similar issue or transfer tax on the issuance of any shares of our common stock upon conversion of the
notes, unless the tax is due because the holder requests such shares to be issued in a name other than the holder s name, in which case the holder
will pay the tax.

We refer to the date you comply with the relevant procedures for conversion described above as the conversion date.

If a holder has already delivered a repurchase notice as described under =~ Fundamental change permits holders to require us to repurchase notes
with respect to a note, the holder may not surrender that note for conversion until the holder has withdrawn the repurchase notice in accordance
with the relevant provisions of the indenture. If a holder submits its notes for required repurchase, the holder s right to withdraw the repurchase
notice and convert the notes that are subject to repurchase will terminate at the close of business on the business day immediately preceding the
relevant fundamental change repurchase date.

Settlement upon conversion

Upon conversion, we may choose to pay or deliver, as the case may be, either cash ( cash settlement ), shares of our common stock ( physical
settlement ) or a combination of cash and shares of our common stock ( combination settlement ), as described below. We refer to each of these
settlement methods as a  settlement method.

All conversions for which the relevant conversion date occurs on or after December 15, 2020, and all conversions for which the relevant
conversion date occurs after our issuance of a notice of redemption with respect to the notes and prior to the related redemption date, will be
settled using the same settlement method. Except for any conversions for which the relevant conversion date occurs after our issuance of a notice
of redemption but prior to the related redemption date, and any conversions for which the relevant conversion date occurs on or after December
15, 2020, to the close of business on the second scheduled trading day immediately preceding the maturity date, we will use the same settlement
method for all conversions with the same conversion date, but we will not have any obligation to use the same settlement method with respect to
conversions with different conversion dates. That is, we may choose for notes converted on one conversion date to settle conversions in physical
settlement, and choose for notes converted on another conversion date cash settlement or combination settlement.

If we elect a settlement method, we will inform holders with a copy to the trustee and the conversion agent (if other than the trustee) of the
settlement method we have selected no later than the close of business on the
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trading day immediately following the related conversion date (or in the case of any conversions for which the relevant conversion date occurs

(1) after the date of issuance of a notice of redemption as described under =~ Optional redemption and prior to the related redemption date, in such
notice of redemption or (ii) on or after December 15, 2020, no later than December 15, 2020). If we do not timely elect a settlement method, we
will no longer have the right to elect cash settlement or physical settlement and we will be deemed to have elected combination settlement in
respect of our conversion obligation, as described below, and the specified dollar amount (as defined below) per $1,000 principal amount of

notes will be equal to $1,000. If we elect combination settlement, but we do not timely notify converting holders of the specified dollar amount

per $1,000 principal amount of notes, such specified dollar amount will be deemed to be $1,000.

Settlement amounts will be computed as follows:

if we elect physical settlement, we will deliver to the converting holder in respect of each $1,000 principal amount of notes being
converted a number of shares of common stock equal to the conversion rate;

if we elect cash settlement, we will pay to the converting holder in respect of each $1,000 principal amount of notes being converted cash in
an amount equal to the sum of the daily conversion values for each of the 25 consecutive trading days during the related observation period;
and

if we elect (or are deemed to have elected) combination settlement, we will pay or deliver, as the case may be, to the converting holder in
respect of each $1,000 principal amount of notes being converted a settlement amount equal to the sum of the daily settlement amounts for
each of the 25 consecutive trading days during the related observation period.

The daily settlement amount, for each of the 25 consecutive trading days during the observation period, shall consist of:

cash equal to the lesser of (i) the maximum cash amount per $1,000 principal amount of notes to be received upon conversion as specified in
the notice specifying our chosen settlement method (the specified dollar amount ), if any, divided by 25 (such quotient, the daily measurement
value ) and (ii) the daily conversion value; and

if the daily conversion value exceeds the daily measurement value, a number of shares equal to (i) the difference between the daily
conversion value and the daily measurement value, divided by (ii) the daily VW AP for such trading day.
The daily conversion value means, for each of the 25 consecutive trading days during the observation period, 4% of the product of (1) the
conversion rate on such trading day and (2) the daily VWAP for such trading day.

The daily VWAP means, for each of the 25 consecutive trading days during the relevant observation period, the per share volume-weighted
average price as displayed under the heading Bloomberg VWAP on Bloomberg page ACOR <equity> AQR (or its equivalent successor if such
page is not available) in respect of the period from the scheduled open of trading until the scheduled close of trading of the primary trading

session on such trading day (or if such volume-weighted average price is unavailable, the market value of one share of our common stock on

such trading day determined, using a volume-weighted average method, by a nationally recognized independent investment banking firm

retained for this purpose by us). The daily VWAP will be determined without regard to after-hours trading or any other trading outside of the
regular trading session trading hours.
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The observation period with respect to any note surrendered for conversion means:

subject to the immediately succeeding bullet, if the relevant conversion date occurs prior to December 15, 2020, the 25 consecutive trading
day period beginning on, and including, the second trading day immediately succeeding such conversion date;

if the relevant conversion date occurs on or after the date of our issuance of a notice of redemption with respect to the notes as described
under  Optional redemption and prior to the relevant redemption date, the 25 consecutive trading days beginning on, and including, the 27th
scheduled trading day immediately preceding such redemption date; and

subject to the immediately preceding bullet, if the relevant conversion date occurs on or after December 15, 2020, the 25 consecutive trading
days beginning on, and including, the 27th scheduled trading day immediately preceding the maturity date.
For the purposes of determining amounts due upon conversion only, trading day means a day on which (i) there is no market disruption event (as
defined below) and (ii) trading in our common stock generally occurs on The NASDAQ Global Select Market or, if our common stock is not
then listed on The NASDAQ Global Select Market, on the principal other U.S. national or regional securities exchange on which our common
stock is then listed or, if our common stock is not then listed on a U.S. national or regional securities exchange, on the principal other market on
which our common stock is then listed or admitted for trading. If our common stock is not so listed or admitted for trading, trading day means a
business day.

Scheduled trading day means a day that is scheduled to be a trading day on the principal U.S. national or regional securities exchange or market
on which our common stock is listed or admitted for trading. If our common stock is not so listed or admitted for trading, scheduled trading day
means a business day.

For the purposes of determining amounts due upon conversion, market disruption event means (i) a failure by the primary U.S. national or
regional securities exchange or market on which our common stock is listed or admitted for 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 our common stock 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 our common stock or in any options contracts or
futures contracts relating to our common stock.

Except as described under  Increase in conversion rate upon conversion upon a make-whole fundamental change and  Recapitalizations,
reclassifications and changes of our common stock, we will deliver the consideration due in respect of conversion on the third business day
immediately following the relevant conversion date, if we elect physical settlement, or on the third business day immediately following the last
trading day of the relevant observation period, in the case of any other settlement method.

We will pay cash in lieu of delivering any fractional share of common stock issuable upon conversion based on the daily VW AP for the relevant
conversion date (in the case of physical settlement) or based on the daily VW AP for the last trading day of the relevant observation period (in
the case of combination settlement).

Each conversion will be deemed to have been effected as to any notes surrendered for conversion on the conversion date; provided, however,
that the person in whose name any shares of our common stock shall be issuable upon such conversion will become the holder of record of such
shares as of the close of business on the conversion date (in the case of physical settlement) or the last trading day of the relevant observation
period (in the case of combination settlement).
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The conversion rate will be adjusted as described below, except that we will not make any adjustments to the conversion rate if holders of the
notes participate, at the same time and upon the same terms as holders of our common stock and solely as a result of holding the notes, in any of
the transactions described below without having to convert their notes as if they held a number of shares of common stock equal to the
conversion rate, multiplied by the principal amount (expressed in thousands) of notes held by such holder.

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

CR, oS,
=CR, x oS,
where,
CR,= the conversion rate in effect immediately prior to the open of business on the ex-dividend date of such dividend or distribution, or
immediately prior to the open of business on the effective date of such share split or share combination, as applicable;
CR, = the conversion rate in effect immediately after the open of business on such ex-dividend date or effective date;
0OS, = the number of shares of our common stock outstanding immediately prior to the open of business on such ex-dividend date or
effective date; and
(ORI the number of shares of our common stock outstanding immediately after giving effect to such dividend, distribution, share split or

share combination.
Any adjustment made under this clause (1) shall become effective immediately after the open of business on the ex-dividend 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 applicable.
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 or a committee thereof 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 entitling them, for a period of not
more than 60 calendar days after the declaration date of such issuance, to subscribe for or purchase shares of our common stock at a price
per share that is less than the average of the last reported sale prices of our common stock for the 10 consecutive trading day period ending
on, and including, the trading day immediately preceding the declaration date of such issuance, the conversion rate will be increased based
on the following formula:

CR, 0S,+X

=CR, x oS, +Y
where,
CR,= the conversion rate in effect immediately prior to the open of business on the ex-dividend date for such distribution;
CR, = the conversion rate in effect immediately after the open of business on such ex-dividend date;
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OS, = the number of shares of our common stock outstanding immediately prior to the open of business on such ex-dividend date;
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 last reported sale prices of our common stock over the 10 consecutive trading day period ending on, and

including, the trading day immediately preceding the date of announcement of the issuance of such rights, options or warrants.
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-dividend 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 decreased 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 the conversion rate that would then be in effect if such ex-dividend date for such issuance had not occurred.

For the purpose of this clause (2) and for the purpose of the first bullet point under ~ Conversion upon specified corporate events Certain
distributions, in determining whether any rights, options or warrants entitle the holders to subscribe for or purchase shares of the common stock
at less than such average of the last reported sale prices for the 10 consecutive trading day period ending on, and including, the trading day
immediately preceding the date of announcement of such declaration date, and in determining the aggregate offering price of such shares of
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 or a committee
thereof.

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

dividends, distributions or issuances as to which an adjustment was effected pursuant to clause (1) or (2) above;

dividends or distributions paid exclusively in cash as to which an adjustment was effected pursuant to clause (4) below; and

spin-offs as to which the provisions set forth below in this clause (3) shall apply;
then the conversion rate will be increased based on the following formula:

CR, SP,

=CR, x SP, FMV
where,
CR,= the conversion rate in effect immediately prior to the open of business on the ex-dividend date for such distribution;
CR, = the conversion rate in effect immediately after the open of business on such ex-dividend date;
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SP, = the average of the last reported sale prices of our common stock over the 10 consecutive trading day period ending on, and
including, the trading day immediately preceding the ex-dividend 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, property, rights, options or warrants distributed with respect to each outstanding share of our common stock on
the ex-dividend 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-dividend

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 distribution had not been declared. Notwithstanding the foregoing, if FMV (as defined above) is equal to or greater than

SP (as defined above), in lieu of the foregoing increase, each holder of a note shall receive, in respect of each $1,000 principal amount thereof,
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 or property of ours or rights, options or warrants to acquire our capital stock or other securities that such holder would
have received if such holder owned a number of shares of common stock equal to the conversion rate in effect on the ex-dividend 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 shares of capital stock of any class or series, or similar equity interest, of or relating to a subsidiary or other business unit, that are, or,
when issued, will be, listed or admitted for trading on a U.S. national securities exchange, which we refer to as a spin-off, the conversion rate
will be increased based on the following formula:

CR, FMV + MP,
=CR, x MP,
where,
CR, = the conversion rate in effect immediately prior to the end of the valuation period (as defined below);
CR, = the conversion rate in effect immediately after the end of the valuation period;
FMV the average of the last reported 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 (determined by reference to the definition of last reported sale price set forth under
Conversion upon satisfaction of sale price condition as if references therein to our common stock were to such capital stock or
similar equity interest) over the first 10 consecutive trading day period after, and including, the ex-dividend date of the spin-off (the
valuation period ); and
MP, = the average of the last reported sale prices of our common stock over the valuation period.

The increase to the conversion rate under the preceding paragraph will occur on the last trading day of the valuation period; provided that in
respect of any conversion of notes during the valuation period, references in the preceding paragraph with respect to 10 trading days shall be
deemed to be replaced with such lesser number of trading days as have elapsed between the ex-dividend date of such spin-off and the conversion
date in determining the conversion rate. If the ex-dividend date of the spin-off is after the 10th trading day immediately preceding, and
including, the end of any observation period in respect of a conversion of notes, references in the preceding paragraph to 10 trading days will be
deemed to be replaced, solely in respect of that conversion, with such lesser number of trading days as have elapsed from, and including, the
ex-dividend date for the spin-off to, and including, the last trading day of such observation period.
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(4) If any cash dividend or distribution is made to all or substantially all holders of our common stock, the conversion rate will be adjusted
based on the following formula:

CR, SP,
=CR, x Sp, C
where,
CR,= the conversion rate in effect immediately prior to the open of business on the ex-dividend date for such dividend or distribution;
CR, = the conversion rate in effect immediately after the open of business on the ex-dividend date for such dividend or distribution;
SP, = the average of the last reported sale prices of our common stock over the 10 consecutive trading day period ending and including the
trading day immediately preceding the ex-dividend date for such dividend or distribution; and
C= the amount in cash per share we distribute to all or substantially all holders of our common stock.

Any increase made under this clause (4) shall become effective immediately after the open of business on the ex-dividend date for such dividend
or distribution. If such dividend or distribution is not so paid, the conversion rate shall be decreased, effective as of the date our board of
directors or a committee thereof determines not to make or pay such dividend or distribution, to be the conversion rate that would then be in
effect if such dividend or distribution had not been declared. Notwithstanding the foregoing, if C (as defined above) is equal to or greater than

Sg‘ (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 shares of our common stock, the amount of cash that such holder would have received if such
holder owned a number of shares of our common stock equal to the conversion rate on the ex-dividend date for such cash dividend or
distribution.

(5) If we or any of our subsidiaries make a payment in respect of a tender or exchange offer for our common stock, to the extent that the cash
and value of any other consideration included in the payment per share of common stock exceeds the average of the last reported 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, AC+(SP,x 0OS)

=CR; x OS, x SP,
where,
CR, the conversion rate in effect immediately prior to the close of business on the 10th trading day immediately following, 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 10th trading day immediately following, 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;
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0s, 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 the purchase of all shares accepted for purchase or exchange in such tender or exchange offer);

0Os, the number of shares of our common stock outstanding immediately after the date such tender or exchange offer expires (after giving
= effect to the purchase of all shares accepted for purchase or exchange in such tender or exchange offer); and

SP, the average of the last reported 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 10th trading day immediately
following, and including, the trading day next succeeding the date such tender or exchange offer expires; provided that in respect of any
conversion of notes within the 10 trading days immediately following, and including, the trading day next succeeding the expiration date of any
tender or exchange offer, references with respect to 10 trading days shall be deemed replaced with such lesser number of trading days as have
elapsed between the expiration date of such tender or exchange offer and the conversion date in determining the conversion rate. In addition, if
the trading day next succeeding the date such tender or exchange offer expires is after the 10th trading day immediately preceding, and
including, the end of any observation period in respect of a conversion of notes, references in the preceding paragraph to 10 trading days shall be
deemed to be replaced, solely in respect of that conversion, with such lesser number of trading days as have elapsed from, and including, the
trading day next succeeding the date such tender or exchange offer expires to, and including, the last trading day of such observation period.

Notwithstanding the foregoing, if a conversion rate adjustment becomes effective on any ex-dividend date as described above, and a holder that
has converted its notes on or after such ex-dividend 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 ~ Settlement upon conversion based on an adjusted conversion rate for
such ex-dividend date, then, notwithstanding the foregoing conversion rate adjustment provisions, the conversion rate adjustment relating to

such ex-dividend 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 any securities convertible into
or exchangeable for shares of our common stock or the right to purchase shares of our common stock or such convertible or exchangeable
securities.

As used in this section, ex-dividend date means the first date on which the shares of our common stock trade 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,
and effective date means the first date on which the shares of our common stock trade on the applicable exchange or in the applicable market,
regular way, reflecting the relevant share split or share combination, as applicable.

As used in this section, record date means, with respect to any dividend, distribution or other transaction or event in which the holders of our
common stock (or other applicable security) have the right to receive any cash, securities or other property or in which our common stock (or
such other security) is exchanged for or
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converted into any combination of cash, securities or other property, the date fixed for determination of holders of our common stock (or such
other security) entitled to receive such cash, securities or other property (whether such date is fixed by our board of directors or a duly
authorized committee thereof, statute, contract or otherwise).

We are permitted to increase the conversion rate of the notes by any amount for a period of at least 20 business days if our board of directors or a
committee thereof determines that such increase would be in our best interest. We may also (but are not required to) increase the conversion rate
to avoid or diminish income tax to holders of our common stock or rights to purchase shares of our common stock in connection with a dividend
or distribution of shares (or rights to acquire shares) or similar event.

A holder may, in some circumstances, including a distribution of cash dividends to holders of our shares of common stock, be deemed to have
received a distribution subject to U.S. federal income tax as a result of an adjustment or the nonoccurrence of an adjustment to the conversion
rate. For a discussion of the U.S. federal income tax treatment of an adjustment to the conversion rate, see Certain U.S. federal income tax
considerations.

If we have a rights plan in effect upon conversion of the notes into common stock, you will receive, in addition to any shares of common stock
received in connection with such conversion, the rights under the rights plan. However, if, prior to any conversion, the rights have separated
from the shares of common stock in accordance with the provisions of the applicable rights plan, the conversion rate will be adjusted at the time
of separation as if we distributed to all or substantially all holders of our common stock, shares of our capital stock, evidences of indebtedness,
assets, property, rights, options or warrants as described in clause (3) above, subject to readjustment in the event of the expiration, termination or
redemption of such rights.

Notwithstanding any of the foregoing, the conversion rate will not be adjusted:

upon the issuance of any shares of our common stock pursuant to any present 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 or options or rights to purchase those shares pursuant to any present 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 and outstanding as of the date the notes were first issued;

solely for a change in the par value of the common stock

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 offer or exchange offer of the kind described under clause (5) above; or

for accrued and unpaid interest, if any.
Adjustments to the conversion rate will be calculated to the nearest 1/10,000th of a share.

Recapitalizations, reclassifications and changes of our common stock

In the case of:
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any consolidation, merger or combination involving us,

any sale, lease or other transfer to a third party of the consolidated assets of ours and our subsidiaries substantially as an entirety, or

any statutory share exchange,

in each case, as a result of which our common stock would be converted into, or exchanged for, stock, other securities, other property or assets
(including cash or any combination thereof) (any such event, a share exchange event ), then, at and after the effective time of the transaction, the
right to convert each $1,000 principal amount of notes will be changed into a right to convert such principal amount of notes into the kind and
amount of shares of stock, other securities or other property or assets (including cash or any combination thereof) that a holder of a number of
shares of common stock equal to the conversion rate immediately prior to such transaction would have owned or been entitled to receive (the

reference property ) upon such transaction. 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 ¢
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