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this registration statement.

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

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  ☒
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ☐

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

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

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

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

Large accelerated filer ☒ Accelerated filer ☐

Non-accelerated filer ☐  (Do not check if a smaller reporting company) Smaller reporting company ☐

Emerging growth company ☐

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to be

Registered(1)

Proposed

Maximum

Offering

Price Per Unit(1)

Proposed

Maximum

Aggregate

Offering Price(1)

Amount of

Registration Fee(2)
Common Stock, Preferred Stock, Debt
Securities, Warrants, Units �  �  �  �  
Total �  �  �  �  

(1) An indeterminate number and aggregate initial offering price of securities of each identified class are being
registered as may from time to time be offered at indeterminate prices, including an indeterminate number or
amount of securities that may be issued upon the exercise, settlement, exchange or conversion of securities offered
hereunder. Separate consideration may or may not be received for securities that are issuable upon conversion of,
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or in exchange for, or upon exercise of, convertible or exchangeable securities.
(2) The registrant is deferring payment of all of the registration fee and omitting information from the Calculation of

Registration Fee table in accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended.
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PROSPECTUS

ACORDA THERAPEUTICS, INC.

Common Stock

Preferred Stock

Debt Securities

Warrants

Units

We may offer under this prospectus from time to time, at prices and on terms to be determined by market conditions at
the time we make the offer, our:

� common stock;

� preferred stock;

� debt securities, including debt securities that are convertible into our common stock;

� warrants to purchase common stock, preferred stock, or debt securities; or

� any combination of the above, separately or as units.
You should read this prospectus, any prospectus supplement and free writing prospectus, together with any documents
we incorporate by reference, before you invest in our securities. The prospectus supplement or free writing prospectus
may also add to, update, supplement or clarify information contained in this prospectus. This prospectus may not be
used to sell our securities unless accompanied by a prospectus supplement.

Our common stock is listed on The Nasdaq Global Select Market under the symbol �ACOR.�
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Investing in our securities involves a high degree of risk. You should carefully consider the risks described
under �Risk Factors� on page 7, as well as in the applicable prospectus supplement, any related free writing
prospectus and other information contained or incorporated by reference in this prospectus and the applicable
prospectus supplement, before making a decision to invest in our securities.

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

We may offer and sell the securities described in this prospectus to or through one or more agents, underwriters,
dealers or other third parties or directly to one or more purchasers on a continuous or delayed basis. If we use any
agents, underwriters or dealers to sell the securities described in this prospectus, we will name them and describe their
compensation in a prospectus supplement. The price to the public of our securities offered through this prospectus and
the net proceeds we expect to receive from the sale of such securities will also be set forth in a prospectus supplement.

The date of this prospectus is August 8, 2018.
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ABOUT THIS PROSPECTUS

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

This prospectus only provides you with a general description of the securities that we may offer. Each time we offer to
sell securities pursuant to this prospectus, we will describe in a prospectus supplement, which will be delivered with
this prospectus, specific information about the offering and the terms of the particular securities offered. The
prospectus supplement may also add, update or change the information contained in this prospectus. Before
purchasing any securities described in this prospectus, you should carefully read both this prospectus and the
accompanying prospectus supplement and any free writing prospectus prepared by or on behalf of us, together with
the additional information described under �Where You Can Find More Information.�

This prospectus does not contain all of the information included in the registration statement. For a more complete
understanding of the offering of the securities described in this prospectus, you should refer to the registration
statement, including its exhibits. Those exhibits may be filed with the registration statement or may be incorporated by
reference to earlier SEC filings listed in the registration statement or in subsequent filings that we may make under the
Securities Exchange Act of 1934, as amended.

You should rely only on the information contained or incorporated by reference in this prospectus, the
accompanying prospectus supplement or any free writing prospectus that we have prepared which relates to a
particular offering. We have not authorized anyone else to provide you with different or additional
information. If anyone provides you with different or additional information, you should not rely on it. We are
not making an offer to sell or soliciting an offer to buy these securities under any circumstance in any
jurisdiction where the offer or solicitation is not permitted. You should assume that the information contained
in this prospectus, any prospectus supplement or any free writing prospectus that we have prepared is accurate
only as of the date of the respective document in which the information appears, and that any information in
documents that we have incorporated by reference is accurate only as of the date of the document incorporated
by reference, regardless of the time of delivery of this prospectus or any prospectus supplement or any sale of a
security. Our business, financial condition, results of operations and prospects may have changed since those
dates.

We and our subsidiaries 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, �Biotie
Therapies,� �Ampyra� �Qutenza� and �ARCUS.� Also, our mark �Fampyra� is a 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., �Inbrija�) 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.

2
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OUR COMPANY

We are a biopharmaceutical company focused on developing therapies that restore function and improve the lives of
people with neurological disorders. We market two FDA-approved therapies, including Ampyra (dalfampridine)
Extended Release Tablets, 10 mg, a treatment to improve walking in adult patients with multiple sclerosis, or MS, as
demonstrated by an increase in walking speed. We have a pipeline of novel neurological therapies addressing a range
of disorders, including Parkinson�s disease and MS.

We currently derive substantially all our revenue from the sale of Ampyra. In March 2017, we announced a decision
by the United States District Court for the District of Delaware in litigation with certain generic drug manufacturers
upholding our Ampyra Orange Book-listed patent that expired on July 30, 2018, but invalidating our four other
Orange Book-listed patents pertaining to Ampyra that were set to expire between 2025 and 2027. Under this decision,
we maintained patent exclusivity with respect to Ampyra through July 30, 2018. We have appealed the ruling on the
four invalidated patents. The appellate court held oral argument on June 7, 2018, and we await a decision on the
appeal.

We expect to experience a rapid and significant decline in Ampyra sales beyond July 2018 due to competition from
generic versions of Ampyra that may be marketed due to the July 30, 2018 expiration of the Ampyra patent upheld by
the District Court, unless the District Court�s decision on the four invalidated patents is overturned on appeal, which
could include reversal or remand by the appeals court back to the District Court. Multiple generic drug manufacturers
may decide to launch at-risk generic versions of Ampyra. On July 24, 2018, the appeals court denied per curiam our
motion for an injunction to prevent generic at-risk launch pending a decision in our appeal of the District Court�s
decision. On August 3, 2018, we reported the following updates on the litigation with the three generic drug
manufacturers that remain a party to the litigation: We have entered into a conditioned settlement agreement with
Mylan Pharmaceuticals Inc. and affiliates, and as a result of the settlement agreement, Mylan will be permitted to
market its generic version of Ampyra in the U.S. sometime in 2025 or earlier under certain circumstances; we have
signed an interim agreement with Teva Pharmaceuticals USA, Inc., that addresses the period of time until August 31,
2018 (and potentially until the appellate court issues a decision on the merits); and we have signed an interim
agreement with West-Ward Pharmaceuticals International Limited and Hikma Pharmaceuticals USA Inc., successors
to Roxane Laboratories, Inc., that addresses the period of time until the appellate court issues a decision on the merits.
The terms of the settlement agreement and interim agreements are otherwise confidential.

Inbrija, our most advanced development program, is a self-administered, inhaled formulation of levodopa, or L-dopa,
being investigated for the treatment of OFF periods in people with Parkinson�s disease who are taking a
carbidopa/levodopa regimen. Inbrija is based on our proprietary ARCUS platform, a dry-powder pulmonary drug
delivery technology that we believe has potential applications in multiple disease areas. We announced positive Phase
3 efficacy and safety data for this program in 2017. In February 2018, we announced that our New Drug Application,
or NDA for Inbrija was accepted for filing by the FDA, and that under the Prescription Drug User Fee Act, or
PDUFA, the FDA has set a target date of October 5, 2018, for issuing its decision on the NDA. Our commercial
preparations for the launch of Inbrija continue. We are projecting that, if approved, annual peak net revenue of Inbrija
in the U.S. alone could exceed $800 million. We are seeking approval to market Inbrija in the European Union, and
accordingly we filed a Marketing Authorization Application, or MAA, with the European Medicines Agency, or
EMA, in March 2018. In May 2018, we announced that the EMA completed formal validation of the MAA for Inbrija,
and that the review of the MAA will be according to standard timelines, with an opinion of the Committee for
Medicinal Products for Human Use, or CHMP, expected within 210 days of the May 24, 2018 validation notification
date (plus any clock-stops to provide answers to questions which may arise during the review). After the adoption of a
CHMP opinion, a final decision regarding the MAA is carried out by the European Commission. We are in
discussions with potential partners regarding Inbrija outside of the U.S.
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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 and the accompanying prospectus supplement
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.

4
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FORWARD-LOOKING STATEMENTS

This 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:

� the ability to realize the benefits anticipated from acquisitions, among other reasons because acquired
development programs are generally subject to all the risks inherent in the drug development process and our
knowledge of the risks specifically relevant to acquired programs generally improves over time;

� we may need to raise additional funds to finance our operations and may not be able to do so on acceptable
terms;

� our ability to successfully market and sell Ampyra (dalfampridine) Extended Release Tablets, 10 mg in the
U.S., which will likely be materially adversely affected by the March 2017 court decision in our litigation
against filers of Abbreviated New Drug Applications to market generic versions of Ampyra in the U.S.;

� the risk of unfavorable results from future studies of Inbrija (levodopa inhalation powder) or from our other
research and development programs, or any other acquired or in-licensed programs;

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

� risks associated with complex, regulated manufacturing processes for pharmaceuticals, which could affect
whether we have sufficient commercial supply of Inbrija to meet market demand, if it receives regulatory
approval;

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

� the occurrence of adverse safety events with our products;

� the outcome (by judgment or settlement) and costs of legal, administrative or regulatory proceedings,
investigations or inspections, including, without limitation, collective, representative or class action
litigation;

� competition;
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� 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; and

� failure to comply with regulatory requirements could result in adverse action by regulatory agencies.
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 in this prospectus and the documents incorporated herein by reference
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,� �plans,� �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
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factors in the cautionary statements included in our Annual Report on Form 10-K, as amended by Amendment No. 1
on Form 10-K/A, for the year ended December 31, 2017, as updated by our Quarterly Reports on Form 10-Q for the
quarters ended March 31, 2018 and June 30, 2018, respectively, particularly in the �Risk Factors� section (as updated by
the disclosures in our subsequent reports), 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 we may make. Forward-looking
statements in this prospectus are made only as of the date hereof and, except as required by law, we assume no
obligation to update or revise any forward-looking statements contained in this prospectus, the accompanying
prospectus supplement or any information incorporated by reference herein or therein, whether as a result of any new
information, future events or otherwise.

6

Edgar Filing: ACORDA THERAPEUTICS INC - Form S-3ASR

14



RISK FACTORS

Our business is subject to numerous risks, as more fully described in the section entitled �Risk Factors� in Item 1A of
our Annual Report on Form 10-K, as amended by Amendment No. 1 on Form 10-K/A, for the year ended
December 31, 2017, as updated by our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018 and
June 30, 2018, respectively, and as may be described in future quarterly reports on Form 10-Q, which are incorporated
by reference in this prospectus, as well the other information contained in the applicable prospectus supplement or
free writing prospectus. You should also carefully consider the other information included or incorporated by
reference in this prospectus, the accompanying prospectus supplement and any free writing prospectus. Each of the
risks described in these documents could materially and adversely affect our business, financial condition, results of
operations and prospects, and could result in a partial or complete loss of your investment.

7
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratios of earnings to fixed charges for the periods indicated:

Six months
ended
June 30, Year ended December 31,
2018 2017 2016 2015 2014 2013

Ratio of earnings to fixed charges(1) 5.1 N/A* N/A* 2.1 3.5 9.7

* Less than one to one coverage. Earnings for the years ended December 31, 2017 and 2016 were insufficient to
cover fixed charges by $251.9 million and $41.3 million, respectively.

(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.

8
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USE OF PROCEEDS

Unless we state otherwise in a prospectus supplement, we will use the net proceeds from the sale of securities by us
under this prospectus for general corporate purposes, including capital expenditures. Until we use net proceeds for
these purposes, we intend to invest them primarily in short-term, investment-grade, interest-bearing securities.

9
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DESCRIPTION OF SECURITIES

The descriptions of the securities contained in this prospectus, together with the applicable prospectus supplements,
summarize the material terms and provisions of the various types of securities that we may offer. We will describe in
the applicable prospectus supplement relating to any securities the particular terms of the securities offered by that
prospectus supplement. If indicated in the applicable prospectus supplement, the terms of the securities that we offer
may differ from the terms summarized below. We will also include information in the prospectus supplement, where
applicable, about material United States federal income tax considerations relating to the securities being offered, and
the securities exchange, if any, on which the securities will be listed.

We may sell, from time to time, in one or more offerings:

� common stock;

� preferred stock;

� debt securities; and

� warrants.
Common Stock

We have the authority to issue 80,000,000 shares of common stock, par value $0.001 per share. As of June 30, 2018,
47,487,900 shares of our voting common stock were outstanding (not including 79,275 shares of common stock that
were held in treasury), and a maximum of 8,354,796 shares of common stock were issuable upon the exercise of
outstanding options and the vesting and settlement of restricted stock units.

The following description of our common stock is only a summary and is subject to and qualified in its entirety by
reference to our amended and restated certificate of incorporation. Holders of common stock have one vote per share
and have no preemption rights. Holders of common stock have the right to participate ratably in all distributions,
whether of dividends or assets in liquidation, dissolution or winding up, subject to any superior rights of holders of
preferred stock outstanding at the time. See �Preferred Stock� below. There are no redemption or sinking fund
provisions applicable to the common stock.

Computershare Trust Company, N.A. is the transfer agent and registrar for our common stock. Their address is P.O.
Box 505000, Louisville, KY 40233-5000 and their telephone number is (800) 368-5948.

Preferred Stock

We have the authority to issue 20,000,000 shares of preferred stock. As of June 30, 2018, zero shares of our preferred
stock were outstanding. The description of preferred stock provisions set forth below is only a summary and is subject
to and qualified in its entirety by reference to our amended and restated certificate of incorporation and the certificate
of designations relating to any series of preferred stock.

The board of directors has the right, without the consent of holders of common stock, to designate and issue one or
more series of preferred stock, which may be convertible into common stock at a ratio determined by the board. A
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series of preferred stock may bear rights superior to common stock as to voting, dividends, redemption, distributions
in liquidation, dissolution, or winding up, and other relative rights and preferences. The board may set the following
terms of any series of preferred stock, and a prospectus supplement will specify these terms for any series offered:

� the number of shares constituting the series and the distinctive designation of the series;

� dividend rates, whether dividends are cumulative and, if so, from what date, and the relative rights of priority
of payment of dividends;
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� voting rights and the terms of the voting rights;

� conversion privileges and the terms and condition of conversion, including provision for adjustment of the
conversion rate;

� redemption rights and the terms and conditions of redemption, including the date or dates upon or after
which shares may be redeemable and the amount per share payable in case of redemption, which may vary
under different conditions and at different redemption dates;

� sinking fund provisions for the redemption or purchase of shares;

� rights in the event of voluntary or involuntary liquidation, dissolution or winding up of the corporation, and
the relative rights of priority of payment; and

� any other relative powers, preferences, rights, privileges, qualifications, limitations and restrictions of the
series.

The preferred stock will, if issued, be fully paid and nonassessable. The rights of the holders of preferred stock will be
subordinate to those of our general creditors.

Debt Securities

The debt securities covered by this prospectus will be our direct unsecured obligations. The debt securities will be
issued in one or more series under an indenture dated as of June 23, 2014, between Acorda Therapeutics, Inc. and
Wilmington Trust, National Association, as trustee, unless otherwise specified in the prospectus supplement.

The following description is a summary of selected portions of the indenture. The indenture has been filed as an
exhibit to the registration statement of which this prospectus forms a part, and you should read the indenture carefully
for provisions that may be important to you.

In addition, the material specific terms particular to debt securities of each series will be described in the prospectus
supplement relating to the debt securities of that series.

General. The debt securities will rank equally with all of our other unsecured and unsubordinated debt. The indenture
does not limit the amount of debt we may issue under the indenture or otherwise. We may issue the debt securities in
one or more series. The debt securities may be issued at various times and may have differing maturity dates and may
bear interest at differing rates. The prospectus supplement applicable to each series of debt securities will specify
some or all of the following:

� the title;

� the principal amount being offered, and if a series, the total amount authorized and the total amount
outstanding;
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� any limit on the amount that may be issued;

� whether or not we will issue the series of debt securities in global form, and if so, the terms and who the
depository will be;

� the maturity date;

� the principal amount due at maturity;

� whether and under what circumstances, if any, we will pay additional amounts on any debt securities held by
a person who is not a United States person for tax purposes, and whether we can redeem the debt securities if
we have to pay such additional amounts;

11
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� the annual interest rate, which may be fixed or variable, or the method for determining the rate and the date
interest will begin to accrue, the dates interest will be payable and the regular record dates for interest
payment dates or the method for determining such dates;

� whether or not the debt securities will be convertible into shares of common stock or preferred stock and, if
so, the terms of such conversion;

� the terms of the subordination of any series of subordinated debt;

� the place where payments will be payable;

� restrictions on transfer, sale or other assignment, if any;

� our right, if any, to defer payment or interest and the maximum length of any such deferral period;

� the date, if any, after which and the conditions upon which, and the price at which, we may, at our option,
redeem the series of debt securities pursuant to any optional or provisional redemption provisions and the
terms of those redemptions provisions;

� the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund
or analogous fund provisions or otherwise, to redeem, or at the holder�s option to purchase, the series of debt
securities and the currency or currency unit in which the debt securities are payable;

� whether the supplemental indenture will restrict our ability to pay dividends or will require us to maintain
any asset ratios or reserves;

� whether we will be restricted from incurring any additional indebtedness, issuing additional securities, or
entering into a merger, consolidation or sale of our business;

� a discussion of any material or special United States federal income tax considerations applicable to the debt
securities;

� information describing any book-entry features;

� provisions for a sinking fund purchase or other analogous fund, if any;

� any provisions for payment of additional amounts for taxes;
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� whether the debt securities are to be offered at a price such that they will be deemed to be offered at an
�original issue discount� as defined in paragraph (a) of Section 1273 of the Internal Revenue Code of 1986, as
amended;

� the denominations in which we will issue the series of debt securities, if other than denominations of $1,000
and any integral multiple thereof;

� additional events of default;

� whether we and/or the trustee may change an indenture without the consent of any holders;

� the form of debt security and how it may be exchanged and transferred;

� description of the trustee and paying agent, and the method of payments; and

� any other specified terms, preferences, rights or limitations of, or restrictions on, the debt securities and any
terms that may be required by us or advisable under applicable laws or regulations.

Merger Covenant. We may not merge into any other person or convey, transfer or lease all or substantially all of our
properties and assets to any person, and we shall not permit any person to consolidate with or merge into us, unless:

� the successor is either a U.S. corporation or a corporation or entity treated as a corporation for U.S. federal
income tax purposes;
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� the successor assumes, by a supplemental indenture, on the same terms and conditions all the obligations
under the debt securities and the indentures;

� immediately after giving effect to the transaction, no event of default shall have occurred and be continuing;

� we have delivered to the trustee an officer�s certificate and opinion of counsel, each stating that such
consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is required in
connection with such transaction, such supplemental indenture comply with this covenant and that all
conditions precedent provided for in the indenture relating to such transaction have been complied with and,
in the case of the opinion of counsel, that such supplemental indenture is the valid, binding and enforceable
obligation of the successor.

Under the indenture, �person� means any individual, corporation, partnership, joint-venture, joint-stock company,
limited liability company or other unincorporated organization or government or any agency or political subdivision
thereof. The successor will succeed to, and except in the case of a lease, be substituted for, us under the indenture.

Events of Default. The following are events of default under the indenture with respect to any series of debt securities
issued:

� we fail to pay interest when due and such failure continues for 90 days, unless the time for payment has been
properly extended or deferred in accordance with the terms of the particular series;

� we fail to pay the principal or any premium when due, unless the maturity has been properly extended in
accordance with the terms of the particular series;

� we fail to observe or perform any other covenant or agreement contained in the debt securities or the
indentures, other than a covenant or agreement specifically relating to another series of debt securities, and
such failure continues for 90 days after we receive a notice of default from the trustee or from the holders of
at least 25% in aggregate principal amount of the outstanding debt securities of all of the affected series;

� certain events of bankruptcy or insolvency, whether voluntary or not;

� any additional events of default that may be established with respect to a particular series of debt securities
under the indentures, as may be specified in the applicable prospectus supplement.

If, with regard to any series of debt securities, an event of default resulting from a failure to pay principal, any
premium or interest occurs and is continuing, the trustee or the holders of at least 25% in aggregate principal amount
of the outstanding debt securities of that series may declare the principal of all debt securities of that series
immediately due and payable.

If an event of default other than (i) a failure to pay principal, any premium or interest or (ii) an event of bankruptcy or
insolvency occurs and is continuing, the trustee or the holders of at least 25% in aggregate principal amount of the
outstanding debt securities of all affected series (all such series voting together as a single class) may declare the
principal of all debt securities of such affected series immediately due and payable.
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If an event of default resulting from an event of bankruptcy or insolvency occurs and is continuing, then the principal
of all outstanding debt securities shall become immediately due and payable without any declaration or other action by
the trustee or the holders of the outstanding debt securities.

The holders of a majority in principal amount of the outstanding debt securities of all affected series (voting together
as a single class) may waive any past default with respect to such series and its consequences, except a default or
events of default regarding payment of principal, any premium or interest, in which case the holders of the outstanding
debt securities of each affected series shall vote to waive such default or event of default as a separate class. Such a
waiver will eliminate the default.
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Concerning the Trustee. The trustee, except when there is an event of default, will perform only those duties as are
specifically stated in the indenture, including the authentication and delivery of the debt securities. If an event of
default has occurred with respect to any series of debt securities, the trustee must exercise with respect to such debt
securities the rights and powers it has under the indenture and use the same degree of care and skill as a prudent
person would exercise or use in the conduct of his or her own affairs. The trustee or its affiliates may from time to
time in the future provide banking and other services to us in the ordinary course of their business.

Discharge. The indenture provides that, subject to the terms of the indenture and any limitation otherwise provided in
the prospectus supplement or free writing prospectus applicable to a particular series of debt securities, we can elect to
be discharged from our obligations with respect to one or more series of debt securities, except for specified
obligations, including obligations to:

� register the transfer or exchange of debt securities of the series;

� replace stolen, lost or mutilated debt securities of the series;

� maintain paying agencies;

� maintain an office or agency where debt securities may be presented for payment or transfer and exchange
and where notices and demands upon us in respect of such debt securities may be given or served;

� hold monies for payment in trust;

� recover excess money held by the trustee;

� compensate and indemnify the trustee; and

� appoint any successor trustee.
In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations
sufficient to pay all the principal of, any premium and interest on, the debt securities of the series on the dates
payments are due.

Modification of the Indenture. Together with the trustee, we may make modifications and amendments to the
indenture without the consent of the holders of the debt securities to, among other things:

� evidence the assumption by a successor corporation of our obligations;

� add covenants for the benefit of the holders of one or more series of the debt securities;
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� create a new series of debt securities under the indenture;

� provide for the issuance of additional securities of a series under the indenture;

� cure any ambiguity or correct any inconsistency in the indenture;

� add guarantees or security; and

� make any change that does not adversely affect the rights of holders of the debt securities.
Together with the trustee, we may, when authorized by our board of directors, also make modifications and
amendments to the indenture with the consent of the holders of a majority in principal amount of the outstanding debt
securities of all affected series. However, without the consent of each affected holder, no modification may:

� extend the fixed maturity of any debt security;

� reduce the principal, premium (if any), rate of interest or extend the time of payment of interest on any debt
security;

� reduce the percentage of holders of outstanding debt securities of any series required to consent to any
modification under this section;
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� change any place of payment or the currency in which any debt security or any premium or interest thereon
is payable;

� change the ranking of any series of debt securities;

� impair the right to enforce any payment after the stated maturity or redemption date; or

� make any change in the amendment provisions that require each holder�s consent or in the waiver provisions.
Warrants

The following description, together with the additional information we may include in any applicable prospectus
supplement, summarizes the material terms and provisions of any warrants that we may offer under this prospectus
and the related warrant agreements and warrant certificates. While the terms summarized below will apply generally
to any warrants that we may offer, we will describe the particular terms of any series of warrants in more detail in the
applicable prospectus supplement. The terms of any warrants offered under a prospectus supplement may differ from
the terms described below. With respect to any warrants that we offer, specific warrant agreements will contain
additional important terms and provisions and will be incorporated by reference as an exhibit to the registration
statement that includes this prospectus or as an exhibit to a current report on Form 8-K, incorporated by reference in
this prospectus.

General. With respect to any warrants that we offer, we will describe in the applicable prospectus supplement the
terms of the series of warrants, including:

� the offering price and aggregate number of warrants offered;

� the currency for which the warrants may be purchased;

� if applicable, the designation and terms of the securities with which the warrants are issued and the number
of warrants issued with each such security or each principal amount of such security;

� if applicable, the date on and after which the warrants and the related securities will be separately
transferable;

� in the case of warrants to purchase common stock or preferred stock, the number of shares of common stock
or preferred stock, as the case may be, purchasable upon the exercise of one warrant and the price at which
these shares may be purchased upon exercise;

� in the case of warrants to purchase debt securities, the principal amount of debt securities purchasable upon
exercise of one warrant and the price at which, and currency in which, this principal amount of debt
securities may be purchased upon exercise;
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� the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreement
and the warrants;

� the terms of any rights to redeem or call the warrants;

� any provisions for changes to or adjustments in the exercise price or number of securities issuable upon
exercise of the warrants;

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

� the manner in which the warrant agreement and warrants may be modified;

� federal income tax consequences of holding or exercising the warrants;

� the terms of the securities issuable upon exercise of the warrants; and

� any other specific terms, preferences, rights or limitations of or restrictions on the warrants.
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Before exercising their warrants, holders of warrants will not have any of the rights of holders of the securities
purchasable upon such exercise, including:

� in the case of warrants to purchase debt securities, the right to receive payments of principal of, or premium,
if any, or interest on, the debt securities purchasable upon exercise or to enforce covenants in the applicable
indenture; or

� in the case of warrants to purchase common stock or preferred stock, the right to receive dividends, if any,
or, payments upon our liquidation, dissolution or winding up or to exercise voting rights, if any.

Exercise of Warrants. With respect to any warrants that we issue, each warrant will entitle the holder to purchase the
securities that we specify in the applicable prospectus supplement at the exercise price that we describe in the
applicable prospectus supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of
the warrants may exercise the warrants at any time up to 5:00 P.M. New York time on the expiration date set forth in
the applicable prospectus supplement. After the close of business on the expiration date, unexercised warrants will
become void.

Holders of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be
exercised together with specified information, and paying the required amount to the warrant agent in immediately
available funds, as provided in the applicable prospectus supplement. We will set forth on the reverse side of the
warrant certificate and in the applicable prospectus supplement the information that the holder of the warrant will be
required to deliver to the warrant agent.

Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the
corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement, we
will issue and deliver the securities purchasable upon such exercise. If fewer than all of the warrants represented by
the warrant certificate are exercised, then we will issue a new warrant certificate for the remaining amount of
warrants. If we so indicate in the applicable prospectus supplement, holders of the warrants may surrender securities
as all or part of the exercise price for the warrants (�cashless exercise�).

Enforceability of Rights by Holders of Warrants. With respect to any warrants that we issue, each warrant agent will
act solely as our agent under the applicable warrant agreement and will not assume any obligation or relationship of
agency or trust with any holder of any warrant. A single bank or trust company may act as warrant agent for more than
one issue of warrants. A warrant agent will have no duty or responsibility in case of any default by us under the
applicable warrant agreement or warrant, including any duty or responsibility to initiate any proceedings at law or
otherwise, or to make any demand upon us. Any holder of a warrant may, without the consent of the related warrant
agent or the holder of any other warrant, enforce by appropriate legal action its right to exercise, and receive the
securities purchasable upon exercise of, its warrants.
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DELAWARE LAW, CERTAIN CHARTER AND BYLAW PROVISIONS AND SHAREHOLDER RIGHTS
PLAN

Section 203 of the Delaware General Corporation Law

We are subject to Section 203 of the Delaware General Corporation Law, which, subject to certain exceptions,
prohibits a Delaware corporation from engaging in any business combination with any interested stockholder for a
period of three years following the time that such stockholder became an interested stockholder, unless:

� prior to such time, the board of directors approved either the business combination or the transaction that
resulted in the stockholder becoming an interested holder;

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

� at or subsequent to such time, the business combination is approved by the board of directors and authorized
at an annual or special meeting of stockholders, and not by written consent, by the affirmative vote of at least
two-thirds of the outstanding voting stock which is not owned by the interested stockholder.

In general, Section 203 defines �business combination� to include the following:

� any merger or consolidation involving the corporation and the stockholder;

� any sale, transfer, pledge or other disposition of 10% or more of the assets of the corporation involving the
interested stockholder;

� subject to certain exception, any transaction that results in the issuance or transfer by the corporation of any
stock of the corporation to the interested stockholder;

� any transaction involving the corporation that has the effect of increasing the proportionate share of the stock
or any class or series of the corporation beneficially owned by the interested stockholder; or

� the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other
financial benefits provided by or through the corporation.

In general, Section 203 defines �interested stockholder� as an entity or person beneficially owning 15% or more of the
outstanding voting stock of the corporation and any entity or person affiliated with or controlling or controlled by such
entity or person.
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Certificate of Incorporation and Bylaws

Our amended and restated certificate of incorporation and amended and restated bylaws include a number of
provisions that may have the effect of deterring hostile takeovers or delaying or preventing changes in control or our
management. For example, our amended and restated certificate of incorporation authorizes the issuance of up to
20,000,000 shares of preferred stock, par value $.001 per share, of which 1,000,000 shares have been designated as
Series A Junior Participating Preferred Stock. The board of directors has the authority, without approval of the
stockholders, to issue and determine the rights and preferences of series of preferred stock. 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.
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Our amended and restated certificate of incorporation and amended and restated bylaws also provide that our board of
directors is divided into three classes, each serving staggered three-year terms ending at the annual meeting of our
stockholders. All directors elected to our classified board of directors will serve until the election and qualification of
their respective successors or their earlier resignation or removal. Members of the board of directors may only be
removed for cause and only by the affirmative vote of 75% of our outstanding voting stock. These provisions are
likely to increase the time required for stockholders to change the composition of our board of directors.

Our amended and restated certificate of incorporation and amended and restated bylaws provide that a meeting of
stockholders may only be called by our board of directors, the chairman of our board of directors or our chief
executive officer. Our amended and restated bylaws also specify requirements as to the form and content of a
stockholder�s notice. The provisions may delay or preclude stockholders from calling a meeting of stockholders,
bringing matters before a meeting of stockholders or from making nominations for directors at a stockholders� meeting,
which could delay or deter takeover attempts or changes in management. Our amended and restated certificate of
incorporation also does not provide for cumulative voting. The absence of cumulative voting may make it more
difficult for stockholders owning less than a majority of our stock to elect any directors to our board of directors.

Shareholder Rights Plan

On August 31, 2017, our board of directors authorized and declared a dividend of one preferred share purchase right
for each outstanding share of our common stock to stockholders of record on September 11, 2017. Each right entitles
the registered holder to purchase from us one one-thousandth of a share of Series A Junior Participating Preferred
Stock, par value $0.001 per share, at a specified purchase price of $110.00. The description and terms of the rights are
set forth in a Rights Agreement, dated as of August 31, 2017, between the company and Computershare Trust
Company, N.A. as Rights Agent. The rights will expire at 5:00 P.M. (New York City time) on August 31, 2018,
unless the rights are earlier redeemed, exchanged or terminated. The rights may have certain anti-takeover effects. The
rights may cause substantial dilution to any person or group that attempts to acquire us without the approval of our
board of directors. As a result, the overall effect of the rights may be to render more difficult or discourage a merger,
tender offer or other business combination involving us that is not supported by our board of directors.

18

Edgar Filing: ACORDA THERAPEUTICS INC - Form S-3ASR

33



PLAN OF DISTRIBUTION

We may sell the securities offered through this prospectus from time to time pursuant to underwritten public offerings,
negotiated transactions, block trades or a combination of these methods or through underwriters, dealers or agents or
directly to one or more purchasers. The securities may be distributed from time to time in one or more transactions at:

� a fixed price or prices, which may be changed;

� market prices prevailing at the time of sale;

� prices related to the prevailing market price; or

� negotiated prices.
Each time that we sell securities pursuant to this prospectus, we will provide a prospectus supplement or supplements
that will describe the method of distribution and set forth the terms and conditions of the offering of such securities,
including the following information:

� the terms of the offering;

� the names of any underwriters, dealers or agents;

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

� the purchase price of the securities;

� the net proceeds from the sale of the securities;

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

� any delayed delivery arrangements; and

� estimated offering expenses.
We may grant to the underwriters options to purchase additional securities at the public offering price, with additional
underwriting commissions or discounts, as applicable, set forth in the prospectus supplement. The terms of any option
to purchase additional securities will be set forth in the prospectus supplement for those securities.
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We may engage in at-the-market offerings into an existing trading market in accordance with Rule 415(a)(4) under the
Securities Act of 1933, as amended. Any at-the-market offering will be through an underwriter or underwriters acting
as principal or agent for us.

Sales Through Underwriters or Dealers

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

Direct Sales and Sales Through Agents

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

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

Delayed Delivery Contracts

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

Market Making, Stabilization and Other Transactions

Unless the applicable prospectus supplement states otherwise, all preferred stock, debt securities, warrants and units
will be new issues of securities with no established trading market. Unless indicated in the applicable prospectus
supplement, we do not expect to list the offered securities on a securities exchange, except for our common stock,
which is listed on The Nasdaq Global Select Market. Any underwriters that we use in the sale of offered securities
may make a market in such securities, but may discontinue such market making at any time without notice. Therefore,
we cannot assure you that the securities will have a liquid trading market.

Any underwriter may also engage in stabilizing transactions, syndicate covering transactions and penalty bids in
accordance with Rule 104 of Regulation M under the Securities Exchange Act of 1934, as amended. Stabilizing
transactions involve bids to purchase the underlying security in the open market for the purpose of preventing or
retarding a decline in the price of the securities. Syndicate covering transactions involve purchases of the securities in
the open market after the distribution has been completed in order to cover syndicate short positions. Penalty bids
permit the underwriters to reclaim a selling concession from a syndicate member when the securities originally sold
by the syndicate member are purchased in a stabilizing or syndicate covering transaction to cover syndicate short
positions.

Stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining
the market price of our securities or preventing or retarding a decline in the market price of our securities. As a result,
the price of the securities in the open market may be higher than it would otherwise be in the absence of these
transactions. The underwriters may, if they commence these transactions, discontinue them at any time.

Derivative Transactions and Hedging

Edgar Filing: ACORDA THERAPEUTICS INC - Form S-3ASR

36



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

Electronic Auctions

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

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

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

General Information

The specific terms of any lock-up provisions in respect of any given offering will be described in the applicable
prospectus supplement.

Underwriters, dealers and agents may be entitled, under agreements entered into with us, to indemnification by us
against certain liabilities, including liabilities under the Securities Act of 1933, as amended. Our underwriters, dealers
and agents, or their affiliates, may be customers of, engage in transactions with or perform services for us, in the
ordinary course of business.

In compliance with guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, and unless otherwise
disclosed in the applicable prospectus supplement, we do not intend for the maximum consideration or discount to be
received by any FINRA member or independent broker dealer to exceed 8.0% of the aggregate amount of the
securities offered pursuant to this prospectus and any applicable prospectus supplement.

Underwriters, dealers and agents may engage in transactions with us, or perform services for us, in the ordinary course
of business for which they receive customary compensation.
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LEGAL MATTERS

Unless otherwise specified in any applicable prospectus supplement, the validity of the securities covered by this
prospectus will be passed upon for us by Covington & Burling LLP, New York, New York. Counsel for any
underwriters, dealers or agents will be named in the applicable prospectus supplement.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements
included in our Annual Report on Form 10-K, as amended by Amendment No.1 on Form 10-K/A, for the year ended
December 31, 2017, and the effectiveness of our internal control over financial reporting as of December 31, 2017, as
set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the registration
statement. Our financial statements are incorporated by reference in reliance on Ernst & Young LLP�s reports, given
on their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings
are available to the public over the Internet at the SEC�s website at www.sec.gov. You may also read and copy any
document we file at the SEC�s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the
SEC at 1-800-SEC-0330 for further information on the Public Reference Room. Our Annual Report on Form 10-K,
Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K, including any amendments to those reports, and
other information that we file with or furnish to the SEC pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934, as amended, can also be accessed free of charge on our website at www.acorda.com under �Investors �
Financial Information � SEC Filings.� These filings will be available as soon as reasonably practicable after we
electronically file such material with, or furnish it to, the SEC.

We have filed with the SEC a registration statement under the Securities Act of 1933, as amended, relating to the
offering of these securities. The registration statement, including the attached exhibits, contains additional relevant
information about us and the securities. This prospectus does not contain all of the information set forth in the
registration statement. You can obtain a copy of the registration statement, at prescribed rates, from the SEC at the
address listed above. The registration statement and the documents referred to below under �Incorporation by
Reference� are also available on our website, www.acorda.com. We have not incorporated by reference into this
prospectus the information on, or that can be accessed through, our website, and you should not consider it to be a part
of this prospectus.
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INCORPORATION OF INFORMATION BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with it, which means that we can disclose
important information to you by referring you to those documents. The information which we incorporate by reference
is an important part of this prospectus, and certain information that we file later with the SEC will automatically
update and supersede this information. We incorporate by reference the documents listed below, and any future filings
we make with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended:

� annual report on Form 10-K, as amended by Amendment No. 1 on Form 10-K/A, for the year ended
December 31, 2017, filed on March 1, 2018 and March 9, 2018, respectively;

� quarterly reports on Form 10-Q for the quarters ended March 31, 2018 and June 30, 2018, filed on May 9,
2018 and August 8, 2018, respectively;

� current reports on Form 8-K and 8-K/A, filed on January 8, 2018, January 19, 2018, February 20, 2018,
February 28, 2018, March 26, 2018, May 29, 2018 and June 28, 2018;

� the information contained in our proxy statement dated May 1, 2018 that is incorporated by reference into
Part III of our Form 10-K for the fiscal year ended December 31, 2017;

� the description of our common stock contained in our Registration Statement on Form 8-A (File
No. 000-50513) filed on January 31, 2006, including any amendment or reports filed for the purpose of
updating such description; and

� the description of our series A junior participating preferred stock contained in our Registration Statement on
Form 8-A (File No. 001-31938) filed on September 1, 2017, including any amendment or reports filed for
the purpose of updating such description.

You may access our annual report on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and
amendments to any of these reports, free of charge on the SEC�s website. Information contained on, or that can be
accessed through, our website is not part of this prospectus.

In addition, we will furnish without charge to you, on written or oral request, a copy of any or all of the documents
incorporated by reference, other than exhibits to those documents. You should direct any requests for documents to
Corporate Secretary, Acorda Therapeutics, Inc., 420 Saw Mill River Road, Ardsley, New York 10502, or call (914)
347-4300.

We are responsible for the information contained or incorporated by reference in this prospectus, any accompanying
prospectus supplement and in any related free-writing prospectus we prepare or authorize. We have not 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 making offers to sell or seeking offers to buy
these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information
contained in or incorporated by reference in this prospectus is accurate as of the date on the front of this prospectus or
incorporated document only, as the case may be. Our business, financial condition, results of operations and prospects
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may have changed since that date.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

The following table sets forth the various costs and expenses (other than the underwriting discounts and commissions)
payable by the registrant in connection with the sale of the securities being registered. All amounts are estimates
except the SEC registration fee.

SEC registration fee $         *
Nasdaq Global Select Market listing fee **
Printing and engraving costs **
Legal fees and expenses **
Accounting fees and expenses **
Transfer agent fees and expenses **
Trustee fees and expenses **
Miscellaneous **

Total $         **

* In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is
deferring payment of the registration fee associated with this registration statement.

** These fees and expenses are variable based on the securities offered and the number of issuances and accordingly
cannot be estimated at this time. The applicable prospectus supplement will set forth the estimated amount of
expenses incurred in connection with securities to be offered and sold pursuant to this registration statement.

ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS

The Registrant is a Delaware corporation. Section 145 of the Delaware General Corporation Law, or the DGCL,
grants each corporation organized thereunder the power to �indemnify any person who was or is a party or is threatened
to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact that the
person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the
corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, against expenses (including attorneys� fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred by the person in connection with such action, suit or proceeding if the person acted in good faith
and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and,
with respect to any criminal action or proceeding, had no reasonable cause to believe the person�s conduct was
unlawful.�

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

Article Seven of the Registrant�s Amended and Restated Certificate of Incorporation (filed as Exhibit 3.3) provides that
except as otherwise provided by the DGCL, no director of the Registrant shall be personally liable to the Registrant or
its stockholders for monetary damages for breach of fiduciary duty as a director.
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Article Eight of the Registrant�s Amended and Restated Certificate of Incorporation provides that, to the fullest extent
permitted by the DGCL, the Registrant shall indemnify any current or former director or officer of the Registrant and
may, at the discretion of the Board of Directors, indemnify any current or former employee or agent of the Registrant
against all expenses (including attorneys� fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred in connection with any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative, by reason of the fact that he or she is or was a director or officer of the
Registrant, or is or was serving as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise.

ITEM 16. EXHIBITS

The exhibits listed on the Index of Exhibits to this registration statement are filed herewith or are incorporated herein
by reference to other filings.

ITEM 17. UNDERTAKINGS

The undersigned registrant hereby undertakes:

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

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

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

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

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

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

3. To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.
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4. That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

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

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

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

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

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

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

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

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

7. The undersigned registrant hereby undertakes to supplement the prospectus, after the expiration of the subscription
period, to set forth the results of the subscription offer, the transactions by the underwriters during the subscription
period, the amount of unsubscribed securities to be purchased by the underwriters, and the terms of any subsequent
reoffering thereof. If any public offering by the underwriters is to be made on terms differing from those set forth on
the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of such offering.
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8. Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the indemnification provisions described herein, or
otherwise, the registrant has been advised that in the opinion of the U.S. Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses
incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action,
suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent,
submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.

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

Exhibit
No. Description

  1.1* Underwriting Agreement

  3.3 Amended and Restated Certificate of Incorporation of the Registrant. Incorporated herein by reference
to Exhibit 3.1 to the Registrant�s Registration Statement on Form S-1, No. 333-138842, filed on
November 20, 2006.

  3.4 Bylaws of the Registrant, as amended on December  15, 2011. Incorporated herein by reference to
Exhibit 3.2 to the Registrant�s Annual Report on Form 10-K filed on February 28, 2012.

  4.1 Specimen Stock Certificate evidencing shares of common stock. Incorporated herein by reference to
Exhibit 4.1 to the Registrant�s Registration Statement on Form S-1, No. 333-128827, filed on October 5,
2005.

  4.2* Certificate of Designation of Preferred Stock and Form of Preferred Stock Certificate

  4.3 Certificate of Designations of Series A Junior Participating Preferred Stock. Incorporated herein by
reference to Exhibit 3.1 to the Registrant�s Current Report on Form 8-K filed on September 1, 2017.

  4.4 Indenture, dated as of June  23, 2014, between the Registrant and Wilmington Trust, National
Association, as trustee. Incorporated herein by reference to Exhibit 4.1 to the Registrant�s Current
Report on Form 8-K filed on June  23, 2014.

  4.5* Form of Debt Security

  4.6* Form of Warrant Certificate

  5.1 Opinion of Covington & Burling LLP

12.1 Computation of Ratio of Earnings to Fixed Charges

23.1 Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm

23.2 Consent of Covington & Burling LLP (included in Exhibit 5.1)

24.1 Power of Attorney of all directors of the board of directors of the Registrant (included on the signature
pages hereto)

25.1 Statement of Eligibility of Trustee on Form T-1

* To be filed by amendment, or as an exhibit to a current report on Form 8-K and incorporated by reference, or
incorporated by reference from a subsequent filing in accordance with Section 305(b)(2) of the Trust Indenture Act
of 1939, as applicable.

II-5

Edgar Filing: ACORDA THERAPEUTICS INC - Form S-3ASR

50

http://www.sec.gov/Archives/edgar/data/1008848/000110465906076540/a06-24093_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000110465906076540/a06-24093_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000110465906076540/a06-24093_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000110465906076540/a06-24093_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000110465906076540/a06-24093_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000100884812000015/ex3_2-bylaws.htm
http://www.sec.gov/Archives/edgar/data/1008848/000100884812000015/ex3_2-bylaws.htm
http://www.sec.gov/Archives/edgar/data/1008848/000100884812000015/ex3_2-bylaws.htm
http://www.sec.gov/Archives/edgar/data/1008848/000104746905023916/a2163030zex-4_1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000104746905023916/a2163030zex-4_1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000104746905023916/a2163030zex-4_1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000104746905023916/a2163030zex-4_1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000104746905023916/a2163030zex-4_1.htm
http://www.sec.gov/Archives/edgar/data/1008848/000119312517274820/d437537dex31.htm
http://www.sec.gov/Archives/edgar/data/1008848/000119312517274820/d437537dex31.htm
http://www.sec.gov/Archives/edgar/data/1008848/000119312517274820/d437537dex31.htm
http://www.sec.gov/Archives/edgar/data/1008848/000119312514245610/d744653dex41.htm
http://www.sec.gov/Archives/edgar/data/1008848/000119312514245610/d744653dex41.htm
http://www.sec.gov/Archives/edgar/data/1008848/000119312514245610/d744653dex41.htm
http://www.sec.gov/Archives/edgar/data/1008848/000119312514245610/d744653dex41.htm


SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all the requirements for filing on Form S-3 and has duly caused this Registration Statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the Town of Ardsley, State of New York, on
August 8, 2018.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities and on the dates indicated.

ACORDA THERAPEUTICS, INC.

By: /s/ Ron Cohen
Ron Cohen, M.D.
President and Chief Executive Officer

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Ron Cohen and David Lawrence and each of
them as his true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for the
undersigned and in his or her name, place and stead, in any and all capacities, to sign any and all amendments
(including post-effective amendments) to this Registration Statement and to sign any Registration Statement that is to
be effective on filing pursuant to Rule 462(b) promulgated under the Securities Act of 1933 or otherwise, and all
post-effective amendments thereto, and to file the same, with all exhibits thereto, and all documents in connection
therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent full power of
authority to and perform each and every act and thing requisite and necessary to be done in connection therewith, as
fully for all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agent, each acting alone, or his substitute or substitutes, may lawfully do or cause to be done by
virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities and on the dates indicated.

Signatures Title Date

/s/ Ron Cohen

Ron Cohen, M.D.

President, Chief Executive Officer and
Director (Principal Executive Officer)

August 8, 2018

/s/ David Lawrence

David Lawrence, M.B.A.

Chief, Business Operations and
Principal Accounting Officer

August 8, 2018

/s/ Barry Greene

Barry Greene

Director August 8, 2018
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/s/ Peder K. Jensen

Peder K. Jensen, M.D.

Director August 8, 2018

/s/ John P. Kelley

John P. Kelley

Director August 8, 2018
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Signatures Title Date

/s/ Sandra Panem

Sandra Panem, Ph.D.

Director August 8, 2018

/s/ Lorin J. Randall

Lorin J. Randall

Director August 8, 2018

/s/ Steven M. Rauscher

Steven M. Rauscher

Director August 8, 2018

/s/ Ian F. Smith

Ian F. Smith

Director August 8, 2018

/s/ Catherine D. Strader

Catherine D. Strader, Ph.D.

Director August 8, 2018
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