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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.”

Investing in our securities involves a high degree of risk. You should carefully consider the risks de scribed under *  Risk
Factors " on page 5 as well as in the applicable prospectus supplement, any related free writing prospectus an d other
information contained or incorporated by reference in this prospectus and the applicable prospectus su pplement, before

making a decision to invest in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or dis approved
these securities or determined if this prospectus i s accurate or complete. Any representation to the ¢~ ontrary is a criminal
offense.

We may offer and sell our securities 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 our securities, we will
name them and describe their compensation in a prospectus supplement. The price to the public of our securities 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 June 16, 2014



Table of Contents

We are responsible for the information contained or
prospectus supplement and in any related free-writi
anyone to give you any other information, and we ta

incorporated document only, as the case may be. Our
may have changed since that date.

Table of contents

About this prospectus

Our company

Forward-looking statements

Risk factors

Ratio of earnings to fixed charges

Use of proceeds

Description of securities

Delaware law and certain charter and bylaw provisions
Plan of distribution

Legal matters

Experts

Where you can find more information
Incorporation of information by reference

incorporated by reference in this prospectus, any
ng prospectus we prepare or authorize. We have not
ke no responsibility for, and can provide no assura
reliability of, any other information that others m ay give you. We are not making offers to sell or se
these securities in any jurisdiction where the offe r or sale is not permitted. You should assume that
contained in or incorporated by reference in this p rospectus is accurate as of the date on the front o
business, financial condition, results of operatio

accompanying

nce as to the

eking offers to buy

the information

f this prospectus or
ns and prospects

0o ~NOoO oA~ DN

15
17
18
18
18
19



Table of Contents

About this prospectus

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission
utilizing a “shelf” registration process. Under this process, we may sell any combination of the securities described in this
prospectus in one or more offerings. This prospectus provides you with a general description of the securities that we may offer.
Each time we offer to sell securities under this prospectus, we will provide a prospectus supplement containing specific
information about the terms of that offering. A prospectus supplement may also add, update or change information contained in
this prospectus. To the extent that any information we provide in a prospectus supplement is inconsistent with information in this
prospectus, the information in the prospectus supplement will modify or supersede this prospectus.

You should read both this prospectus and any prospectus supplement together with the additional information described under the
headings “Where You Can Find More Information” and “Incorporation of Information by Reference.” This summary highlights
information contained elsewhere in this prospectus and may not contain all of the information that is important to you. We
encourage you to read this prospectus in its entirety, including the “Risk Factors” section and the documents incorporated by
reference herein.

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” 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., “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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Our company

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.

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.

2
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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 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.

3



Table of Contents

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:

 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,” “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 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 we may make. Forward-looking statements in this report are made only as of the date hereof, and we
do not assume any obligation to publicly update any forward-looking statements as a result of developments occurring after the
date of this report.
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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 for the year ended December 31, 2013 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.

5
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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 (deficiencies in thousands):

Three months

ended
March 31, Year ended December 31,
2014 2013 2013 2012 2011 2010 2009
Ratio of earnings to fixed charges(1) 7 * 8 9 9 * *
Deficiency —  $(2,914) — — —  $(11,769)  $(83,940)

* Less than one to one coverage

(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.

6
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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.

7
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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, 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 March 31, 2014,
41,641,878 shares of our voting common stock were outstanding (not including 12,420 shares of common stock that were held in
treasury), and a maximum of 7,629,870 shares of common stock were issuable upon the exercise of outstanding options.

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.

Registrar and Transfer Company is the transfer agent and registrar for our common stock. Their address is 10 Commerce Drive,
Cranford, NJ 07016 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 March 31, 2014, no 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 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 following description, together with the additional information we include in any applicable prospectus supplement,
summarizes the material terms and provisions of the indenture and of any debt securities that we may offer under this prospectus.
While the terms we have summarized below will apply generally to any future debt securities we may offer, we will describe the
particular terms of any debt securities that we may offer in more detail in the applicable prospectus supplement. The terms of any
debt securities we may offer under a prospectus supplement may differ from the terms described below. For any debt securities
that we may offer, an indenture (and any relevant supplemental indenture) 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.

With respect to any debt securities that we issue, we will issue such debt securities under an indenture, which we would enter into
with the trustee named in the indenture. The form of indenture is an exhibit incorporated by reference into this prospectus. Any
indenture would be qualified under the Trust Indenture Act of 1939.

General

With respect to any debt securities that we issue, we will describe in each prospectus supplement the following terms relating to a
series of debt securities:

* the title;

« the principal amount being offered, and if a series, the total amount authorized and the total amount outstanding;

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

» 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;

» whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;
 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;

 ourright, 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 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;

» adiscussion 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;

» 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 minimum denominations of $1,000 and any
integral multiple thereof;

» events of default;

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

10
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« 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.

Events of Default
The following are events of default under the indentures 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; and
» 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 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 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.

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.

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.

11



Table of Contents

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.
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;
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 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;

« 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.

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

13



Table of Contents

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 and certain charter and bylaw provisio  ns
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.

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. 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.
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Plan of distribution

We may sell securities under this prospectus in public offerings:

 through one or more underwriters or dealers
» through other agents; or
« directly to purchasers.

The securities that we may sell under this prospectus may be priced:

 at a fixed public offering price or prices, which may be changed from time to time;
» at market prices prevailing at the times of sale;

 at prices calculated by a formula based on prevailing market prices;

» at negotiated prices; or

» in a combination of any of the above pricing methods.

If we use underwriters for an offering, they will acquire securities for their own account and may resell them from time to time in
one or more transactions at a fixed public offering price or at varying prices determined at the time of sale. The obligations of the
underwriters to purchase the securities will be subject to the conditions set forth in the applicable underwriting agreement. We
may offer the securities to the public through underwriting syndicates represented by managing underwriters or by underwriters
without a syndicate. Subject to certain conditions, the underwriters will be obligated to purchase all the securities offered by the
prospectus supplement. The public offering price and any discounts or concessions allowed or reallowed or paid to dealers may
change from time to time. Only underwriters named in a prospectus supplement are underwriters of the securities offered by that
prospectus supplement.

We may also sell securities directly or through agents. We will name any agent involved in an offering and we will describe any
commissions we will pay the agent in the applicable prospectus supplement. Unless the prospectus supplement states otherwise,
our agents will act on a best-efforts basis.

We may authorize agents or underwriters to solicit offers by certain types of institutional investors to purchase securities from us
at the public offering price set forth in the prospectus supplement pursuant to delayed delivery contracts providing for payment
and delivery on a specified date in the future. We will describe the conditions of these contracts and the commissions we must pay
for solicitation of these contracts in the applicable prospectus supplement.

We may provide agents and underwriters with indemnification against certain civil liabilities, including liabilities under the
Securities Act, or contribution with respect to payments that the agents or underwriters may make with respect to such liabilities.
Underwriters or agents may engage in transactions with us, or perform services for us, in the ordinary course of business. We
may also use underwriters or agents with whom we have a material relationship. We will describe the nature of any such
relationship in the applicable prospectus supplement.
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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.

Experts

The consolidated financial statements of Acorda Therapeutics, Inc. appearing in the Company’s Annual Report (Form 10-K) for
the year ended December 31, 2013 have been audited by Ernst & Young LLP, independent registered public accounting firm, as
set forth in their report thereon, and incorporated herein by reference. Such consolidated financial statements are incorporated
herein by reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.

Where you can find more information

This prospectus is part of a registration statement on Form S-3 that we filed with the SEC. Certain information in the registration
statement has been omitted from this prospectus in accordance with the rules of the SEC. We are a public company and file proxy
statements and annual, quarterly and current reports and other information with the SEC. The registration statement, such reports
and other information can be inspected and copied at the Public Reference Room of the SEC located at 100 F Street, N.E.,
Washington D.C. 20549. Copies of such materials, including copies of all or any portion of the registration statement, can be
obtained from the Public Reference Room of the SEC at prescribed rates. You can call the SEC at 1-800-SEC-0330 to obtain
information on the operation of the Public Reference Room. Such materials may also be accessed electronically by means of the
SEC’s home page on the Internet ( www.sec.gov ).
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Incorporation of information by reference

We incorporate into this prospectus information contained in documents which we file with the Securities and Exchange
Commission. We are disclosing 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 wiill
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

« annual report on Form 10-K for the year ended December 31, 2013, filed on March 3, 2014;
» quarterly report on Form 10-Q for the quarter ended March 31, 2014, filed on May 9, 2014;
» current reports on Form 8-K, filed on April 14, 2014, April 22, 2014, May 2, 2014, May 14, 2014 and June 10, 2014;

« the information contained in our proxy statement dated April 25, 2014 that is incorporated by reference into Part 11l of our Form
10-K for the fiscal year ended December 31, 2013; and

 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.

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 may have changed since that date.
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Part Il. Information not required in prospectus
Item 14. Other expenses of issuance and distributio  n

We will bear all expenses incurred in connection with the registration of the securities offered in this registration statement under
the Securities Act of 1933 and qualification or exemption of the registered securities under the state securities laws. All fees are
estimated, except for the SEC registration fees.

SEC registration fees $ (2)
Costs of printing and engraving (2)
Legal fees and expenses (2)
Accountants fees and expenses (2)
Miscellaneous (2)
TOTAL $ (2)

(1) Deferred in reliance on Rule 456(b) and 457(r).
(2) These fees and expenses depend on the securities offered and the number of issuances, and accordingly cannot be estimated at this time.

Iltem 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 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.

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.
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ltem 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;

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

(i) 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 (1)(i), (1)(ii) and (2)(iii) of this section do not apply if the information required to be included
in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the
registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration
statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each 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.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i) If the registrant is relying on Rule 430B:

(A) 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

(B) 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
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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; or

(i) If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement
relating to an offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on
Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used after
effectiveness. 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 first
use, 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 date of first use.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial
distribution of the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to
the purchaser and will be considered to offer or sell such securities to such purchaser:

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

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

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

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

The undersigned registrant hereby undertakes 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 the 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.
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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 foregoing provisions, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities
Act of 1933 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 of 1933 and will be governed by the final adjudication of such issue.

The undersigned registrant hereby undertakes that:

(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus
filed as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant
pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act of 1933 shall be deemed to be part of this registration
statement as of the time it was declared effective.

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

The undersigned registrant hereby undertakes 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 of 1939 (“Act”) in accordance with the rules and regulations
prescribed by the Commission under section 305(b)(2) of the Act.
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Signatures

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it
meets all 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 June 16, 2014.

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, M.D.
Ron Cohen, M.D.
President and Chief Executive Officer

Power of attorney

Each person whose signature appears below constitutes and appoints Ron Cohen and Michael Rogers 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, M.D. President, Chief Executive Officer and June 16, 2014
Ron Cohen, M.D. Director (Principal Executive Officer)

/sl Michael Rogers Chief Financial Officer June 16, 2014
Michael Rogers

/s/ Barry Greene Director June 16, 2014
Barry Greene

/s/ Peder K. Jensen, M.D. Director June 16, 2014
Peder K. Jensen, M.D.

/sl John Kelley Director June 16, 2014
John Kelley

/s/ Sandra Panem, Ph.D. Director June 16, 2014

Sandra Panem, Ph.D.
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Signatures Title Date

/s/ Lorin J. Randall Director June 16, 2014
Lorin J. Randall

/s/ Steven M. Rauscher Director June 16, 2014
Steven M. Rauscher

/s/ lan F. Smith Director June 16, 2014

lan F. Smith
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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 Form of Indenture
4.4* Form of Debt Security
4.5* 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
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INDENTURE, dated as of Junes[ ], 2014, between Acorda Therapeutics, Inc., a Dataveorporation (the “Company”), and
Wilmington Trust, National Association, a natiobalnking association, as trustee (the “Trustee”):

WHEREAS, for its lawful corporate purposes, the @amy has duly authorized the execution and delieéthis Indenture to provide
for the issuance of unsecured debt securities iffedter referred to as the “Securities”), in anionited aggregate principal amount to be
issued from time to time in one or more seriesakis Indenture provided, as registered Secuntigsout coupons, to be authenticated by
certificate of the Trustee;

WHEREAS, to provide the terms and conditions upictvthe Securities are to be authenticated, isanddielivered, the Company
has duly authorized the execution of this Indentansl

WHEREAS, all acts and requirements necessary teertiak Indenture a valid and legally binding agreahof the Company, in
accordance with its terms, have been done.

NOW, THEREFORE, in consideration of the premises thie purchase of the Securities by the holdergdtigit is mutually covenant
and agreed as follows for the equal and ratablefiieaf the Securityholders:

ARTICLE 1
DEFINITIONS

Section 1.01 Definitions of Term.

The terms defined in this Section (except as is lindlenture otherwise expressly provided or urtlessontext otherwise requires) for
all purposes of this Indenture and of any indensugplemental hereto shall have the respective imgaspecified in this Section and shall
include the plural as well as the singular. Alletberms used in this Indenture that are defingtenTrust Indenture Act or that are by
reference in such Act defined in the Securities (@gtept as herein otherwise expressly providathtess the context otherwise requires),
shall have the meanings assigned to such ternadnTsust Indenture Act and in said Securities &xin force at the date of the execution of
this instrument.

“Authenticating Agent” means an authenticating ageith respect to all or any of the series of Séms appointed with respect to all or
any series of the Securities by the Trustee putdog®ection 2.10.

“Authorized Newspaper” means a newspaper in thdiEmfanguage or in an official language of the oy of publication, customarily
printed on each Business Day, whether or not plddison Saturdays, Sundays or holidays, and of gkcieculation in the place in
connection with which the term is used or in theaficial community of such place. If, because ofpterary suspension of publication or
general circulation of any newspaper or for anyeotieason, it is impossible or impracticable to enaky publication of any notice required
by this Indenture in the manner herein providedhguublication or other notice in lieu thereof whis made at the written direction of the
Company by the Trustee shall constitute a suffigierlication of such notice



“Bankruptcy Law” means Title 11, U.S. Code, or aiyilar Federal or State law for the relief of dwist
“Board of Directors” means the Board of Directofgstee Company or any duly authorized committeeushsBoard.

“Board Resolution” means a copy of a resolutionified by the Secretary or an Assistant Secretdith@ Company to have been duly
adopted by the Board of Directors and to be influite and effect on the date of such certification

“Business Day” means, with respect to any serieSeagiurities, any day other than a Saturday, a Sumda day on which the Federal
Reserve Bank of New York is authorized or requibgdaw or executive order to close or be closed.

“Commission” means the United States SecuritiestEamhange Commission and any successor thereto.

“Company” means Acorda Therapeutics, Inc., a cafon duly organized and existing under the lawthefState of Delaware, and,
subject to the provisions of Article 10, shall aisolude its successors and assigns.

“Corporate Trust Office” means the office of thaiStee at which, at any particular time, its corpoteust business shall be principally
administered, which office is located at 1100 Ndvidrket Street, Wilmington, DE 19890, Attention:oBhl Capital Markets, or such other
address as the Trustee may designate from timen¢olty notice to the Securityholders and the Comipanthe principal corporate trust off
of any successor Trustee (or such other addresischssuccessor Trustee may designate from timméoly notice to the Securityholders and
the Company).

“Custodian” means any receiver, trustee, assiditpgdator, or similar official under any Bankrugttaw.

“Default” means any event, act or condition thattwiotice or lapse of time, or both, would congéitan Event of Default.

“Defaulted Interest” has the meaning assigned ¢ $erm in Section 2.03.

“Depositary”means, with respect to Securities of any seriesyfich the Company shall determine that such Seesiwill be issued &
a Global Security, The Depository Trust CompanywwNe@rk, New York, another clearing agency, or angeessor registered as a clearing
agency under the Exchange Act or other applicahleite or regulation, which, in each case, shalldsignated by the Company pursuant to

either Section 2.01 or Section 2.11.

“Event of Default” means, with respect to Secusitié a particular series, any event specified ictiSe 6.01, continued for the period of
time, if any, therein designated.

“Exchange Act” means the Securities Exchange Adi9%#4, as amended.
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“Global Security”"means, with respect to any series of Securiti@aurity executed by the Company and deliveredheyltustee to tr
Depositary or retained by the Trustee as custdtiathe Depositary pursuant to the Depositary’$ringion, all in accordance with the
Indenture, which shall be registered in the namth®Depositary or its nominee.

“Governmental Obligations” means securities that(@rdirect obligations of the United States of émoa for the payment of which its
full faith and credit is pledged or (ii) obligatisof a Person controlled or supervised by and g@etfnan agency or instrumentality of the
United States of America, the payment of whichrisanditionally guaranteed as a full faith and aretiiigation by the United States of
America that, in either case, are not callableedeemable at the option of the issuer thereofshall also include a depositary receipt issued
by a bank (as defined in Section 3(a)(2) of theuBtes Act) as custodian with respect to any sGdvernmental Obligation or a specific
payment of principal of or interest on any such &owmental Obligation held by such custodian forabeount of the holder of such
depositary receipt; provided, however, that (exesptequired by law) such custodian is not autledrip make any deduction from any
amount payable to the holder of such depositamgipgcor from any amount received by the custodiamspect of the Governmental
Obligation, or from any specific payment of prirgiijpf or interest on the Governmental Obligatioidexced by such depositary receipt.

“herein”, “hereof” and “hereundergnd other words of similar import, refer to thisiémture as a whole and not to any particular Agt
Section or other subdivision.

“Indebtedness” of any person means the principgéod premium, if any) and interest due on indetdad of such Person, whether
outstanding on the date of this Indenture or thHézeareated, incurred or assumed, which is (alweldness for money borrowed, and (b) any
amendments, renewals, extensions, modificationgefddings of any such indebtedness. For the papof this definition, “indebtedness
for money borrowedtneans (i) any obligation of, or any obligation qaraeed by, such Person for the repayment of bodaoneney, whethe
or not evidenced by bonds, debentures, notes er athtten instruments, (ii) any obligation of, amy such obligation guaranteed by, such
Person evidenced by bonds, debentures, notes ibarswnitten instruments, including obligations asged or incurred in connection with the
acquisition of property, assets or businessesviged, however, that the deferred purchase price of any busioepsoperty or assets shall
not be considered Indebtedness if the purchase tiréreof is payable in full within 90 days frone tthate on which such indebtedness was
created), and (iii) any obligations of such Perastessee under leases required to be capitalizéfiedalance sheet of the lessee under
generally accepted accounting principles and leaSproperty or assets made as part of any saldeaisé-back transaction to which such
Person is a party. For purposes of the covenardgrupelction 4.06 of this Indenture only, Indebtedradso includes any obligation of, or any
obligation guaranteed by, any Person for the paymieamounts due under a swap agreement or simd&mument or agreement, or under a
foreign currency hedge or similar instrument oreagnent.

“Indenture” means this instrument as originally @xed or as it may from time to time be supplemgtoteamended by one or more
indentures supplemental hereto entered into inrdecee with the terms hereof.
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“Interest Payment Date”, when used with respeentpinstallment of interest on a Security of aipafar series, means the date
specified in such Security or in an Officers’ Ciictite pursuant to a Board Resolution or in an mdee supplemental hereto with respect to
such series as the fixed date on which an instalirokinterest with respect to Securities of tharies is due and payable.

“Officers’ Certificate” means a certificate signbkd (i) the Chairman or Vice Chairman of the Boafdaectors or the Chief Executive
Officer, the President or any Vice President andiipyhe Chief Financial Officer, any other VicedRident, the Corporate Secretary or
Assistant Corporate Secretary and delivered tdtbstee. One of the officers signing an Officersti@ficate shall be the principal executive,
financial or accounting officer of the Company. Eacch certificate shall include the statementsigesl for in Section 13.06, if and to the
extent required by the provisions thereof.

“Opinion of Counsel” means an opinion in writinglegal counsel, who may be an employee of or cddos¢he Company, that is
delivered to the Trustee in accordance with theasenereof. Each such opinion shall include theestahts provided for in Section 13.06, if
and to the extent required by the provisions thiereo

“Outstanding”, when used with reference to Se@sgibf any series, means, subject to the provisibSection 8.04, as of any particular
time, all Securities of that series theretoforéhanticated and delivered by the Trustee undenniisnture, except: (a) Securities theretofore
canceled by the Trustee or any paying agent, avefeld to the Trustee or any paying agent for clieitten or that have previously been
canceled; (b) Securities or portions thereof ferpayment or redemption of which moneys or Goventai@bligations in the necessary
amount shall have been deposited in trust withTtlustee or with any paying agent (other than then@any) or shall have been set aside and
segregated in trust by the Company (if the Commajl act as its own paying agent), provided, hawgthat if such Securities or portions of
such Securities are to be redeemed prior to thanhathereof, notice of such redemption shall hbeen given as specified in Article 3 or
provision satisfactory to the Trustee shall havenbmade for giving such notice; and (c) Securitidgeu of or in substitution for which other
Securities shall have been authenticated and detiyer securities which shall have been paid,yantsto the terms of Section 2.07.

“Person” means any individual, corporation, parshgy, joint-venture, joint-stock company, limitaddility company or other
unincorporated organization or government or argnag or political subdivision thereof.

“Predecessor Security” of any particular Securigams every previous Security evidencing all or iqguo of the same debt as that
evidenced by such particular Security; and, forghiposes of this definition, any Security autheated and delivered under Section 2.07 in
lieu of a lost, destroyed or stolen Security shaldeemed to evidence the same debt as the Isstpyled or stolen Security.

“Responsible Officer” when used with respect to Thestee means any officer in its corporate tregtadtment who at the time shall be
such



officers with direct responsibility for the admitvigtion of this Indenture, and also means any atffferer of the Trustee to whom any
corporate trust matter with respect to this Indemts referred because of his or her knowledgendffamiliarity with the particular subject.

“Securities Act” means the Securities Act of 1988, amended.

“Securities” means the debt securities authenticatel delivered under this Indenture.
“Securityholder”, “holder of Securities”, “regised holder”, or other similar term, means the PemdRersons in whose name or names
a particular Security shall be registered on thekbmf the Company kept for that purpose in acawdavith the terms of this Indenture.

“Security Register” has the meaning assigned tb seien in Section 2.05(b).
“Security Registrar” has the meaning assigned ¢t $&rm in Section 2.05(b).

“Subsidiary” means, with respect to any Persorarfij corporation, limited liability company or othenincorporated entity at least a
majority of whose outstanding Voting Stock shaltte time be owned, directly or indirectly, by suRérson or by one or more of its
Subsidiaries or by such Person and one or mofts &ubsidiaries, (ii) any general partnership,tjgenture or similar entity, at least a
majority of whose outstanding partnership or simifderests shall at the time be owned by suchdPeis by one or more of its Subsidiaries,
or by such Person and one or more of its Subsadiannd (iii) any limited partnership of which stRérson or any of its Subsidiaries is a
general partner.

“Trustee” means Wilmington Trust, National Assoiiat and, subject to the provisions of Article fak also include its successors and
assigns, and, if at any time there is more thanRereon acting in such capacity hereunder, “Tristeall mean each such Person. The term
“Trustee” as used with respect to a particulareseoif the Securities shall mean the trustee wipeet to that series.

“Trust Indenture Act” means the Trust Indenture A£1939, as amended, subject to the provisior&eotion 9.01 and Section 9.02, as
in effect at the date of execution of this instrumte

“UCC” means the Uniform Commercial Code, as in @ffa each applicable jurisdiction.

“Voting Stock”, as applied to stock of any Persamans shares, interests, participations or oth@valgnts in the equity interest
(however designated) in such Person having ordinating power for the election of a majority of ttieectors (or the equivalent) of such
Person, other than shares, interests, particimatioother equivalents having such power only lagoa of the occurrence of a contingency.
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ARTICLE 2
ISSUE, DESCRIPTION, TERMS, EXECUTION, REGISTRATION AND
EXCHANGE OF SECURITIES

Section 2.01 Designation and Terms of Securit.

The aggregate principal amount of Securities they be authenticated and delivered under this Inderns unlimited. The Securities
may be issued in one or more series up to the gggrrincipal amount of Securities of that sefiiem time to time authorized by or
pursuant to a Board Resolution or pursuant to ameare indentures supplemental hereto. Prior tarthial issuance of Securities of any
series, there shall be established in or purswaatBoard Resolution, and set forth in an Offic&sttificate, or established in one or more
indentures supplemental hereto:

(a) the title of the Security of the series (whattall distinguish the Securities of the series falhother Securities);

(b) any limit upon the aggregate principal amotfithe Securities of that series that may be auitatetd and delivered under this
Indenture (except for Securities authenticatedd®livered upon registration of transfer of, or xtleange for, or in lieu of, other Securities of
that series);

(c) the date or dates on which the principal ofSeeurities of the series is payable;

(d) the rate or rates at which the Securities efsbries shall bear interest or the manner of lzlon of such rate or rates, if any;

(e) the date or dates from which such interest sleatue, the Interest Payment Dates on which suehest will be payable or the
manner of determination of such Interest Paymem¢$and the record date for the determination ofigholders to whom interest is
payable on any such Interest Payment Dates;

(f) the right, if any, to extend the interest payrperiods and the duration of such extension;

(9) the period or periods within which, the priaepoices at which and the terms and conditions upbich, Securities of the series may
be redeemed, in whole or in part, at the optiothefCompany;

(h) the obligation, if any, of the Company to remlear purchase Securities of the series pursuaamyasinking fund or analogous
provisions (including payments made in cash incgdition of future sinking fund obligations) orthe option of a holder thereof and the
period or periods within which, the price or priagsvhich, and the terms and conditions upon whagurities of the series shall be
redeemed or purchased, in whole or in part, putsisasuch obligation;

(i) the form of the Securities of the series inghgdthe form of the certificate of authenticatiam uch series;
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(j) if other than minimum denominations of one thand U.S. dollars ($1,000) or any integral multiblereof, the denominations in
which the Securities of the series shall be issjabl

(k) any and all other terms with respect to sucfesgwhich terms shall not be inconsistent with tbrms of this Indenture) including
any terms which may be required by or advisablesufuhited States laws or regulations or advisabkohnnection with the marketing of
Securities of that series;

() whether the Securities are issuable as a Glgbalrity and, in such case, the identity of thed3@ary for such series;

(m) whether the Securities will be convertible istmares of common stock or other securities oimpany and, if so, the terms and
conditions upon which such Securities will be sowastible, including the conversion price and tbewersion period;

(n) if other than the principal amount thereof, goetion of the principal amount of Securities loé tseries which shall be payable upon
declaration of acceleration of the maturity thengafsuant to Section 6.01;

(o) any additional or different Events of Defaultrestrictive covenants provided for with respectite Securities of the series;
(p) any provisions granting special rights to Siégholders when a specified event occurs; and
(q) any special tax implications of the Securitéshe series, including provisions for an origirssue discount, if offered.

All Securities of any one series shall be substdiptidentical except as to denomination and exespnay otherwise be provided in or
pursuant to any such Board Resolution or in angitgres supplemental hereto.

If any of the terms of the series are establisheddbion taken pursuant to a Board Resolution,y @ an appropriate record of such
action shall be certified by the Secretary or amigtant Secretary of the Company and deliveretlgditustee at or prior to the delivery of the
Officers’ Certificate setting forth the terms ogtkeries.

Securities of any particular series may be issted@gous times, with different dates on which gracipal or any installment of
principal is payable, with different rates of irgst, if any, or different methods by which ratesndérest may be determined, with different
dates on which such interest may be payable arfddifferent redemption dates.

Section 2.02 Form of Securities and Trus's Certificate.

The Securities of any series and the Trusteettificate of authentication to be borne by sBeburities shall be substantially of the te
and purport as set forth in one or more indentaugplemental hereto or as provided by or pursuaatBoard Resolution and set forth in an
Officers’ Certificate, and may have such letteranbers or other marks of identification or
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designation and such legends or endorsements ghriitteographed or engraved thereon as the Compayydeem appropriate and as are not
inconsistent with the provisions of this Indentweas may be required to comply with any law dhveiny rule or regulation made pursuant
thereto or with any rule or regulation of any stesichange on which Securities of that series mdistaal, or to conform to usage.

Section 2.03 Denominations; Provision for Payme.

The Securities shall be issuable as registeredriieswithout coupons and in the minimum denoniora of one thousand U.S. dollars
($1,000) or any integral multiple thereof, subjecBection 2.01(j). The Securities of a particsleries shall bear interest payable on the dates
and at the rate or rates specified with respettidbseries. The principal of and the interesth@nSecurities of any series, as well as any
premium thereon in case of redemption thereof gdanaturity, shall be payable in the coin or cnaeof the United States of America the
the time is legal tender for public and privatetdabthe office or agency of the Company maintaifte that purpose. Each Security shall be
dated the date of its authentication. InteresthenSecurities shall be computed on the basis 60aday year composed of twelve 30-day
months and, for partial months, on the basis ohtlmaber of days actually elapsed in a 30-day month.

The interest installment on any Security that igate, and is punctually paid or duly provided fam,any Interest Payment Date for
Securities of that series shall be paid to thed®eirs whose name said Security (or one or moredeesbor Securities) is registered at the
close of business on the regular record date fan suerest installment. In the event that any 8caof a particular series or portion therec
called for redemption and the redemption date lissguent to a regular record date with respeatydraerest Payment Date and prior to ¢
Interest Payment Date, interest on such Securityb@ipaid upon presentation and surrender of Sexturity as provided in Section 3.03.

Any interest on any Security that is payable, butat punctually paid or duly provided for, on dnterest Payment Date for Securities
of the same series (herein called “Defaulted Ist&yeshall forthwith cease to be payable to thasteged holder on the relevant regular record
date by virtue of having been such registered mphited such Defaulted Interest shall be paid byGbmpany, at its election, as provided in
clause (a) or clause (b) below:

(a) The Company may make payment of any Defautisatést on Securities to the Persons in whose nausésSecurities (or their
respective Predecessor Securities) are registétbd alose of business on a special record datthéopayment of such Defaulted Interest,
which shall be fixed in the following manner: ther@pany shall notify the Trustee in writing of the@unt of Defaulted Interest proposed to
be paid on each such Security and the date ofrtippped payment, and at the same time the Compatiydeposit with the Trustee an
amount of money equal to the aggregate amount pegpt be paid in respect of such Defaulted Intenreshall make arrangements
satisfactory to the Trustee for such deposit gndhe date of the proposed payment, such money @lposited to be held in trust for the
benefit of the Persons entitled to such Defaultédrest as in this clause provided. Thereupon thet&e shall fix a special record date for the
payment of such Defaulted Interest which shallb®tnore than 15 nor less than 10 days prior taléie of the proposed payment and not
than 10 days after the receipt by the Trustee@htitice of the proposed payment. The Trustee shall
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promptly notify the Company of such special rectate and, in the name and at the expense of the&uomshall cause notice of the
proposed payment of such Defaulted Interest andpbeial record date therefor to be transmittechhif to each Securityholder (to the extent
their respective names and addresses appear 8etheity Register (as hereinafter defined)) orulgtothe facilities of the Depositary, not |
than 10 days prior to such special record datdowalg such mailing of notice of the proposed papina such Defaulted Interest and the
special record date, such Defaulted Interest leaflaid to the Persons in whose names such Sesuti their respective Predecessor
Securities) are registered on such special recatel@hd shall be no longer payable pursuant téotlmeving clause (b).

(b) The Company may make payment of any Defauliéeiést on any Securities in any other lawful mamae inconsistent with the
requirements of any securities exchange on which Securities may be listed, and upon such noceay be required by such exchange
after notice given by the Company to the Trustethefproposed payment pursuant to this clause, macimer of payment shall be deemed
practicable by the Trustee.

Unless otherwise set forth in or pursuant to a BdResolution or one or more indentures suppleméetato establishing the terms of
any series of Securities pursuant to Section 2€bédf, the term “regular record date” as usedim $ection with respect to a series of
Securities with respect to any Interest Paymené Batsuch series shall mean either the fifteeathaf the month immediately preceding the
month in which an Interest Payment Date establi$beduch series pursuant to Section 2.01 hereadf sbcur, if such Interest Payment Date
is the first day of a month, or the first day of ttnonth in which an Interest Payment Date estaddisbr such series pursuant to Section 2.01
hereof shall occur, if such Interest Payment Dathe fifteenth day of such month, whether or nohsdate is a Business Day.

Subject to the foregoing provisions of this Sectieach Security of a series delivered under ttdemture upon transfer of or in
exchange for or in lieu of any other Security aftsgeries shall carry the rights to interest aatared unpaid, and to accrue, that were carried
by such other Security.

Section 2.04 Execution and Authenticatiol.

The Securities shall be signed on behalf of the gamg by its Chairman of the Board, its Vice Chainna&the Board, its Chief
Executive Officer, its Chief Financial Officer, iresident or one of its Vice Presidents, attelsyeits Secretary or one of its Assistant
Secretaries. Signatures may be in the form of auadaor facsimile signature. The Company may usdabsimile signature of any Person
who shall have been the Chairman of the Boardca Zhairman of the Board, the Chief Executive @ffithe Chief Financial Officer, the
President or a Vice President thereof, or of amgdtewho shall have been a Secretary or Assiseeregry thereof, notwithstanding the fact
that at the time the Securities shall be authetgticand delivered or disposed of such Person Baa# ceased to be the Chairman of the
Board, the Vice Chairman of the Board, the Chiegééxive Officer, the Chief Financial Officer, theeBident or a Vice President, or the
Secretary or an Assistant Secretary, of the CompBmg Securities may contain such notations, legen&ndorsements as are required by
law, stock exchange rule or usage. Each Securdy Isé dated the date of its authentication byTthestee.
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A Security shall not be valid until authenticatednually by an authorized signatory of the Trustedyy an Authenticating Agent. Such
signature shall be conclusive evidence that thei8gso authenticated has been duly authenticaelddelivered hereunder and that the
holder of such Security is entitled to the beneditthis Indenture.

At any time and from time to time after the exeontand delivery of this Indenture, the Company malver Securities of any series
executed by the Company to the Trustee for auttetitin, together with a written order of the Comp#oar the authentication and delivery of
such Securities, signed by its Chairman of the 80i#s Vice Chairman of the Board, its Chief ExéeaitOfficer, its Chief Financial Officer,
its President or one of its Vice Presidents an&ésretary or any Assistant Secretary, and thetdeus accordance with such written order
shall authenticate and deliver such Securities.

In authenticating such Securities and acceptingtititional responsibilities under this Indentureélation to such Securities, the
Trustee shall be provided with, and (subject tatiSac7.01) shall be fully protected in relying upfnan Officers’ Certificate or executed
supplemental indenture setting forth the form awchs of the Securities as required pursuant ta@e2t01 and (ii) an Opinion of Counsel
stating that the form and terms thereof have betabkshed in conformity with the provisions ofg¢hindenture and that such Securities, when
authenticated and delivered by the Trustee anédsby the Company in the manner and subject tacanglitions specified in such Opinion
Counsel, will be valid and binding obligations bétCompany entitled to the benefits of this Indestand enforceable against the Company
in accordance with their terms, except to the extteat enforcement thereof may be limited by (ipkaptcy, insolvency, reorganization,
moratorium, fraudulent conveyance or similar lawsvror hereafter in effect relating to creditorigihts generally and (ii) general principles
equity (regardless of whether enforceability issidared in a proceeding in equity or at law).

The Trustee shall not be required to authentiaath Securities if the issue of such Securitiesymmsto this Indenture will affect the
Trustee’s own rights, duties or immunities under Securities and this Indenture or otherwise iraamer that is not acceptable to the Trustee
or without the written order of the Company.

Section 2.05 Registration of Transfer and Exchan.

(a) Securities of any series may be exchanged ppsentation thereof at the office or agency ofGbenpany designated for such
purpose, for other Securities of such series dia@ited denominations, and for a like aggregatecgal amount, upon payment of a sum
sufficient to cover any tax or other governmentedrge in relation thereto, all as provided in théstion. In respect of any Securities so
surrendered for exchange, the Company shall exethed rustee shall authenticate and such officegency shall deliver in exchange
therefor the Security or Securities of the sami&séhat the Securityholder making the exchang# kbantitled to receive, bearing numbers
not contemporaneously outstanding.

(b) The Company shall keep, or cause to be kejit affice or agency designated for such purposegester or registers (herein refer
to as the “Security Registerif) which, subject to such reasonable regulatiorisragay prescribe, the Company shall register theusities an
the transfers of Securities as provided in thigiSe@nd which at all reasonable
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times shall be open for inspection by the Trustée. registrar for the purpose of registering Séi@sriand transfers of Securities as herein
provided shall be appointed as authorized by B&asblution (the “Security Registrar”).

Upon surrender for transfer of any Security atdffiee or agency of the Company designated for suapose, the Company shall
execute, the Trustee shall authenticate and stide afr agency shall deliver in the name of thadfaree or transferees a new Security or
Securities of the same series as the Security mexséor a like aggregate principal amount.

All Securities presented or surrendered for exchangegistration of transfer, as provided in ®éxction, shall be accompanied (if so
required by the Company or the Security Registrgrd written instrument or instruments of transfieform satisfactory to the Company or
the Security Registrar, duly executed by the regést holder or by such registered holder’s dulfatized attorney in writing.

(c) No service charge shall be made for any exohangegistration of transfer of Securities, ou&ssf new Securities in case of partial
redemption of any series, but the Company may requayment of a sum sufficient to cover any tagtber governmental charge in relation
thereto, other than exchanges pursuant to Sectif) 3ection 3.03(b) and Section 9.04 not invohang transfer.

(d) The Company shall not be required (i) to issxehange or register the transfer of any Secsaritiging a period beginning at the
opening of business 15 days before the day of thibng of a notice of redemption of less than h# Outstanding Securities of the same
series and ending at the close of business onahefdsuch mailing, nor (ii) to register the traersbf or exchange any Securities of any series
or portions thereof called for redemption. The [Bmns of this Section 2.05 are, with respect tp @iobal Security, subject to Section 2.11
hereof.

Section 2.06 Temporary Securitie.

Pending the preparation of definitive Securitiesuo§ series, the Company may execute, and theekrgsiall authenticate and deliver,
temporary Securities (printed, lithographed or typten) of any authorized denomination. Such terappSecurities shall be substantially in
the form of the definitive Securities in lieu of ish they are issued, but with such omissions, tiw®s and variations as may be appropriate
for temporary Securities, all as may be determimethe Company. Every temporary Security of anyeseshall be executed by the Company
and be authenticated by the Trustee upon the santitions and in substantially the same manner vétidlike effect, as the definitive
Securities of such series. Without unnecessarydbelaCompany will execute and will furnish definit Securities of such series and
thereupon any or all temporary Securities of suwfes may be surrendered in exchange thereforduittharge to the holders thereof), at the
office or agency of the Company designated forptingose, and the Trustee shall authenticate ardadtice or agency shall deliver in
exchange for such temporary Securities an equakggte principal amount of definitive Securitiesath series, unless the Company ad
the Trustee in writing to the effect that definiti®ecurities need not be executed and furnishéidfuntiher notice from the Company. Until so
exchanged, the temporary Securities of such sghial be entitled to the same benefits under tidehture as definitive Securities of such
series authenticated and delivered hereunder.
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Section 2.07 Mutilated, Destroyed, Lost or Stolen Securi.

In case any temporary or definitive Security shaltome mutilated or be destroyed, lost or stolemGompany (subject to the next
succeeding sentence) shall execute, and upon tmp&y/’'s request the Trustee (subject as aforeshal) authenticate and deliver, a new
Security of the same series, bearing a numberaordemporaneously outstanding, in exchange andituthst for the mutilated Security, or
lieu of and in substitution for the Security sotdeged, lost or stolen. In every case the appliéana substituted Security shall furnish to the
Company and the Trustee such security or indenasitjnay be required by them to save each of themléss, and, in every case of
destruction, loss or theft, the applicant shalbdignish to the Company and the Trustee evidemdtedir satisfaction of the destruction, los
theft of the applicant’s Security and of the owhgrshereof. The Trustee may authenticate any subltituted Security and deliver the same
upon the written request or authorization of arficef of the Company. Upon the issuance of any t#ulsd Security, the Company may
require the payment of a sum sufficient to covertax or other governmental charge that may be sagan relation thereto and any other
expenses (including the fees and expenses of thst€l) connected therewith. In case any Secuidtyhths matured or is about to mature <
become mutilated or be destroyed, lost or stoleQompany may, instead of issuing a substituter@gcpay or authorize the payment of
the same (without surrender thereof except in #se ©f a mutilated Security) if the applicant facts payment shall furnish to the Company
and the Trustee such security or indemnity as thay require to save them harmless, and, in cadegtfuction, loss or theft, evidence to the
satisfaction of the Company and the Trustee ofistruction, loss or theft of such Security anthefownership thereof.

Every replacement Security issued pursuant to tbeigions of this Section shall constitute an add#l contractual obligation of the
Company whether or not the mutilated, destroyest,do stolen Security shall be found at any timéhyeenforceable by anyone, and shall be
entitled to all the benefits of this Indenture dtyjuand proportionately with any and all other Setieis of the same series duly issued
hereunder. All Securities shall be held and owngahiuthe express condition that the foregoing piousare exclusive with respect to the
replacement or payment of mutilated, destroyed,dostolen Securities and shall preclude (to ttterg lawful) any and all other rights or
remedies, notwithstanding any law or statute engstir hereafter enacted to the contrary with resfoethe replacement or payment of
negotiable instruments or other securities withbetr surrender.

Section 2.08 Cancellation.

All Securities surrendered for the purpose of payimedemption, exchange or registration of transffiall, if surrendered to the
Company or any paying agent, be delivered to thustée for cancellation, or, if surrendered to thesfiee, shall be cancelled by it, and no
Securities shall be issued in lieu thereof exceparessly required or permitted by any of thevigions of this Indenture. On written request
of the Company at the time of such surrender, tlust€e shall deliver to the Company evidence ottreeled Securities held by the Trus
The Trustee may dispose of canceled Securitiesdardance with its standard
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procedures and the applicable requirements of tiohdhge Act. If the Company shall otherwise acqairg of the Securities, however, such
acquisition shall not operate as a redemption tisfaation of the indebtedness represented by Saclrities unless and until the same are
delivered to the Trustee for cancellation.

Section 2.09 Benefits of Indentur.

Nothing in this Indenture or in the Securities, g3 or implied, shall give or be construed to givany Person, other than the parties
hereto and the holders of the Securities any legafjuitable right, remedy or claim under or inpegt of this Indenture, or under any
covenant, condition or provision herein contairetisuch covenants, conditions and provisions b@nghe sole benefit of the parties hereto
and of the holders of the Securities.

Section 2.10 Authenticating Ager.

So long as any of the Securities of any series ire@atstanding there may be an Authenticating Adenany or all such series of
Securities which the Trustee shall have the righppoint. Said Authenticating Agent shall be atiteal to act on behalf of the Trustee to
authenticate Securities of such series issued apomange, transfer or partial redemption therewd, $ecurities so authenticated shall be
entitled to the benefits of this Indenture and Ishalvalid and obligatory for all purposes as ifreanticated by the Trustee hereunder. All
references in this Indenture to the authenticatioBecurities by the Trustee shall be deemed todiecauthentication by an Authenticating
Agent for such series. Each Authenticating Agealldhe acceptable to the Company and shall beocation that has a combined capital
and surplus, as most recently reported or detewriydt, sufficient under the laws of any jurisdaet under which it is organized or in which
it is doing business to conduct a trust businasd that is otherwise authorized under such lawotmuct such business and is subject to
supervision or examination by Federal or Stateaitths. If at any time any Authenticating Agentliltease to be eligible in accordance \
these provisions, it shall resign immediately.

Any Authenticating Agent may at any time resigndying written notice of resignation to the Truste® to the Company. The Trustee
may at any time (and upon written request by thengany shall) terminate the agency of any AuthetitiggAgent by giving written notice ¢
termination to such Authenticating Agent and to@wmpany. Upon resignation, termination or cesmaticeligibility of any Authenticating
Agent, the Trustee may appoint an eligible sucaeathenticating Agent acceptable to the Companyy 8uccessor Authenticating Agent,
upon acceptance of its appointment hereunder, shatime vested with all the rights, powers andeguti its predecessor hereunder as if
originally named as an Authenticating Agent pursumareto.

Section 2.11 Global Securities.

(a) If the Company shall establish pursuant toi8e@&.01 that the Securities of a particular seaiesto be issued as a Global Security,
then the Company shall execute and the Trusteg Bhatcordance with Section 2.04, authenticatbdeliver, a Global Security that (i) shall
represent, and shall be denominated in an amowa &gjthe aggregate principal amount of, all & @utstanding Securities of such series,
(i) shall be registered in the name of the
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Depositary or its nominee, (iii) shall be delivet®dthe Trustee to the Depositary or pursuanteéddbpositarys instruction and (iv) shall be

a legend substantially to the following effect: tept as otherwise provided in Section 2.11 of titkehture, this Security may be transferred,

in whole but not in part, only to another nominé¢he Depositary or to a successor Depositary armominee of such successor Depositary.”
(b) Notwithstanding the provisions of Section 2.0 Global Security of a series may be transfeliredhole but not in part and in the

manner provided in Section 2.05, only to anothenimee of the Depositary for such series, or toa@assor Depositary for such series

selected or approved by the Company or to a nonahseech successor Depositary.

(c) If at any time the Depositary for a serieshaf Securities notifies the Company that it is utimglor unable to continue as Deposit
for such series or if at any time the Depositarysfach series shall no longer be registered ooadgstanding under the Exchange Act or o
applicable statute or regulation, and a successpo§itary for such series is not appointed by then@any within 90 days after the Company
receives such notice or becomes aware of suchtimmdas the case may be, this Section 2.11 shdtbmger be applicable to the Securitie!
such series and the Company will execute, and sutgjeSection 2.05, the Trustee will authenticaté deliver the Securities of such series in
definitive registered form without coupons, in aarfked denominations, and in an aggregate prin@palunt equal to the principal amoun
the Global Security of such series in exchangstich Global Security. In addition, the Company raggny time determine that the
Securities of any series shall no longer be reptegeby a Global Security and that the provisidinthis Section 2.11 shall no longer apply to
the Securities of such series. In such event thapgany will execute and, subject to Section 2.08,Tthustee, upon receipt of an Officers’
Certificate evidencing such determination by thenpany, will authenticate and deliver the Securitiesuch series in definitive registered
form without coupons, in authorized denominatiarg] in an aggregate principal amount equal to timeipal amount of the Global Security
of such series in exchange for such Global Secudippn the exchange of the Global Security for sBeburities in definitive registered form
without coupons, in authorized denominations, tteb@ Security shall be canceled by the TrusteehSecurities in definitive registered
form issued in exchange for the Global Securityspant to this Section 2.11(c) shall be registenezlich names and in such authorized
denominations as the Depositary, pursuant to iostnus from its direct or indirect participantsatherwise, shall instruct the Trustee. The
Trustee shall deliver such Securities to the Deposfor delivery to the Persons in whose nameh Securities are so registered.

Section 2.12 CUSIP Number.

The Company in issuing the Securities may use “GJ8umbers (if then generally in use), and, iftbe, Trustee shall use “CUSIP”
numbers in notices as a convenience to Securitghgilgprovided that any such notice may state that no representa made as to the
correctness of such numbers either as printed®Sd&turities or as contained in any notice of amgadion and that reliance may be placed
only on the other identification numbers printedtbe Securities, and any such notice shall nofffeeted by any defect in or omission of s
numbers. The Company will promptly notify the Trestin writing of any change in the “CUSIP” numbers.
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ARTICLE 3
REDEMPTION OF SECURITIES AND SINKING FUND PROVISION S

Section 3.01 Redemptiol.

The Company may redeem the Securities of any sisgaed hereunder on and after the dates and amdeatce with the terms
established for such series pursuant to Sectichtffeof.

Section 3.02 Notice of Redemptic.

(a) In case the Company shall desire to exercisle 8ght to redeem all or, as the case may bertiopof the Securities of any series in
accordance with the right reserved so to do, tha@amy shall, or shall cause the Trustee to, gite@of such redemption to holders of the
Securities of such series to be redeemed by mafinsg class postage prepaid or through the fizedliof the Depositary, a notice of such
redemption not less than 30 days and not more3Batays before the date fixed for redemption of sesies to such holders at their last
addresses as they shall appear upon the Secudigt®eunless a shorter period is specified inSbeurities to be redeemed. Any notice th
sent in the manner herein provided shall be conalyspresumed to have been duly given, whetherobithe registered holder receives the
notice. In any case, failure duly to give such e®to the holder of any Security of any seriesgiesied for redemption in whole or in part, or
any defect in the notice, shall not affect the disifi of the proceedings for the redemption of attyeo Securities of such series or any other
series. In the case of any redemption of Securities to the expiration of any restriction on suedemption provided in the terms of such
Securities or elsewhere in this Indenture, the Camgshall furnish the Trustee with an Officers’ Wf@ate evidencing compliance with any
such restriction.

Each such notice of redemption shall specify the 8ged for redemption and the redemption pricevlaich Securities of that series are
to be redeemed, and shall state that payment aétlemption price of such Securities to be redeenilbtbe made at the office or agency of
the Company designated for such purpose, uponmeggm and surrender of such Securities, thatssitlee Company defaults in the payn
of the redemption price, interest accrued to the tired for redemption will be paid as specifiedsaid notice, that from and after such date
interest will cease to accrue and that the redempsi for a sinking fund, if such is the caseeHd than all the Securities of a series are to be
redeemed, the notice to the holders of Securifitisab series to be redeemed in whole or in pal sipecify the particular Securities to be so
redeemed. In case any Security is to be redeemgarironly, the notice that relates to such Segghtll state the portion of the principal
amount thereof to be redeemed, and shall statethahd after the redemption date, upon surrerfd&rah Security, a new Security or
Securities of such series in principal amount etu#the unredeemed portion thereof will be issued.

(b) If the Trustee is to provide notice to the fesklof Securities in accordance with clause (ayabir a partial or full redemption, the
Company shall give the Trustee at least 45 dayissot advance of the date fixed for redemptiotoathe aggregate principal amount of
Securities of the series to be redeemed, and therein the case of a partial redemption, the Beishall select, by lot or in such other
manner as it shall deem appropriate and fair idigeretion (and in the case of Global Securiiiesiccordance with the procedures of the
Depositary) and that may provide for the selectiba portion or portions
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(provided that no Security in an unauthorized deination shall remain outstanding after redemptimithe principal amount of such
Securities of a denomination larger than $1,008 Shcurities to be redeemed and shall thereafbengty notify the Company in writing of
the numbers of the Securities to be redeemed, alendr in part.

The Company may, if and whenever it shall so electjelivery of instructions signed on its behalfits Chairman of the Board, its
Vice Chairman of the Board, its Chief Executivei@df, its Chief Financial Officer, its Presidenteoof its Vice Presidents, its Secretary ¢
Assistant Secretary, instruct the Trustee or aipyngaagent to call all or any part of the Secusitié a particular series for redemption and to
give notice of redemption in the manner set fontthis Section, such notice to be in the name ®Qbmpany or its own name as the Trustee
or such paying agent may deem advisable. In argyicashich notice of redemption is to be given bg Trustee or any such paying agent
Company shall deliver or cause to be deliveredit@ermit to remain with, the Trustee or such pgygent, as the case may be, such Se«
Register, transfer books or other records, or blgéteopies or extracts therefrom, sufficient toldadhe Trustee or such paying agent to give
any notice by mail or through the facilities of thepositary that may be required under the promsiaf this Section.

Section 3.03 Payment Upon Redempti.

(a) If the giving of notice of redemption shall leaveen completed as above provided, the Secusitigsrtions of Securities of the ser
to be redeemed specified in such notice shall beaiue and payable on the date and at the plaes stasuch notice at the applicable
redemption price, together with interest accruethéodate fixed for redemption, and interest orhssecurities or portions of Securities shall
cease to accrue on and after the date fixed famgtion; except that interest shall continue taw@Eon any such Security or portion thereof
with respect to which the Company defaults in thgrpent of such redemption price and accrued inte@espresentation and surrender of
such Securities on or after the date fixed for ngoléon at the place of payment specified in thécegtsaid Securities shall be paid and
redeemed at the applicable redemption price fan secies, together with interest accrued theredhdaalate fixed for redemption (but if the
date fixed for redemption is an interest paymeie dhe interest installment payable on such dzd#l be payable to the registered holder at
the close of business on the applicable recordplatuant to Section 2.03).

(b) Upon presentation of any Security of such sahat is to be redeemed in part only, the Compaayl execute and the Trustee shall
authenticate and the office or agency where ther8gds presented shall deliver to the holder godr at the expense of the Company, a new
Security of the same series of authorized denomimsiin principal amount equal to the unredeemetigpoof the Security so presented.

Section 3.04 Sinking Func.

The provisions of this Section 3.04, Section 3.08 Section 3.06 shall be applicable to any sinkingl for the retirement of Securities
of a series, except as otherwise specified as egrigeed by Section 2.01 for Securities of sucheseri
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The minimum amount of any sinking fund payment jed for by the terms of Securities of any serselsdrein referred to as a
“mandatory sinking fund payment,” and any paymandicess of such minimum amount provided for bytéhnes of Securities of any series
is herein referred to as an “optional sinking fyuayment”. If provided for by the terms of Secustia any series, the cash amount of any
sinking fund payment may be subject to reductioprasided in Section 3.05. Each sinking fund payhsiall be applied to the redemptior
Securities of any series as provided for by theaseof Securities of such series.

Section 3.05 Satisfaction of Sinking Fund Payments with Se@s.

The Company (i) may deliver Outstanding Securitiea series (other than any Securities previoualied for redemption) and (ii) may
apply as a credit Securities of a series that Ib@em redeemed either at the election of the Comparsuant to the terms of such Securitie
through the application of permitted optional simkfund payments pursuant to the terms of suchriesyin each case in satisfaction of all
or any part of any sinking fund payment with reggedhe Securities of such series required to bderpursuant to the terms of such
Securities as provided for by the terms of suckeseprovided that such Securities have not beeviquisly so credited. Such Securities shall
be received and credited for such purpose by thet@e at the redemption price specified in suchu$ezs for redemption through operation
of the sinking fund and the amount of such sinKinmgd payment shall be reduced accordingly.

Section 3.06 Redemption of Securities for Sinking Ft.

Not less than 45 days prior to each sinking funghpent date for any series of Securities, the Compét deliver to the Trustee an
Officers’ Certificate specifying the amount of thext ensuing sinking fund payment for that seri@spant to the terms of the series, the
portion thereof, if any, that is to be satisfieddslivering and crediting Securities of that sepassuant to Section 3.05 and the basis for such
credit and will, together with such Officers’ Céidate, deliver to the Trustee any Securities tabelelivered. Not less than 30 days before
each such sinking fund payment date the Trustdessact the Securities to be redeemed (or irctse of Global Securities, in accordance
with the procedures of the Depositary) upon surkisg fund payment date in the manner specifie8antion 3.02 and cause notice of the
redemption thereof to be given in the name of a@rtleaexpense of the Company in the manner provid&ection 3.02. Such notice having
been duly given, the redemption of such Securifed| be made upon the terms and in the mannedsiatSection 3.03.

ARTICLE 4
CERTAIN COVENANTS
Section 4.01 Payment of Principal, Premium and Inter.

The Company will duly and punctually pay or causéé paid the principal of (and premium, if anydl amterest on the Securities of ti
series at the time and place and in the manneiged\herein and established with respect to suchr8ies.

Section 4.02 Maintenance of Office or Agen.

So long as any series of the Securities remaint@ndang, the Company agrees to maintain an officagency where (i) Securities of
that series may be presented for payment, (ii)
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Securities of that series may be presented asnad@ie authorized for registration of transfer arndhange, and (iii) notices and demands to
or upon the Company in respect of the Securitigbaifseries and this Indenture may be given atesirsuch designation to continue with
respect to such office or agency until the Compsgll, by written notice signed by its Chairmarthad Board, its Vice Chairman of the
Board, its Chief Executive Officer, its Chief Fircaa Officer, its President, one of its Vice Presitk, its Secretary or an Assistant Secretary
and delivered to the trustee, designate some offiee or agency for such purposes or any of thémit any time the Company shall fail to
maintain any such required office or agency orldadlto furnish the Trustee with the address #udy such presentations, notices and
demands may be made or served at the CorporateJffirse of the Trustee and the Company hereby egppthe Trustee as its agent to
receive all such presentations, notices and demands

Section 4.03 Paying Agents

(a) If the Company shall appoint one or more payiggnts for all or any series of the Securitielseothan the Trustee, the Company
will cause each such paying agent to execute alikdéo the Trustee an instrument in which suchraghall agree with the Trustee, subject
to the provisions of this Section:

(i) that it will hold all sums held by it as sucheat for the payment of the principal of (and premmj if any) or interest on the
Securities of that series (whether such sums haga paid to it by the Company or by any other abligf such Securities) in trust for
the benefit of the Trustee and the Persons entitieckto;

(ii) that it will give the Trustee notice of anyilizre by the Company (or by any other obligor oflsSecurities) to make any
payment of the principal of (and premium, if anyjriterest on the Securities of that series whersime shall be due and payable;

(iii) that it will, at any time during the continoee of any failure referred to in the precedingagaaph (a)(ii) above or any default,
upon the written request of the Trustee, forthyidly to the Trustee all sums so held in trust by qaaying agent; and

(iv) that it will perform all other duties of paygragent as set forth in this Indenture.

(b) If the Company shall act as its own paying agéth respect to any series of the Securitiewjliton or before each due date of the
principal of (and premium, if any) or interest oec8rities of that series, set aside, segregatdalddn trust for the benefit of the Trustee and
the Persons entitled thereto a sum sufficient yoqueh principal (and premium, if any) or intereseiny other amounts so becoming due on
Securities of that series or under the Indentut# such sums shall be paid to such Persons omnwetbe disposed of as herein provided and
will promptly notify the Trustee of such action, amy failure (by it or any other obligor on suclc@sties) to take such action. Whenever the
Company shall have one or more paying agents fpsaries of Securities, it will, prior to each diste of the principal of (and premium, if
any) or interest on any Securities of that sedeposit with the paying agent a sum sufficientag fhe principal (and premium, if any) or
interest so becoming due, such sum to be heldigt tor the benefit of the Persons entitled to suicipal, premium or interest, and (unless
such paying agent is the Trustee) the Companyminptly notify the Trustee of this action or faduso to act.
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(c) Notwithstanding anything in this Section to tlantrary, (i) the agreement to hold sums in tassprovided in this Section is subject
to the provisions of Section 11.05, and (ii) the@any may at any time, for the purpose of obtairiregsatisfaction and discharge of this
Indenture or for any other purpose, pay, or dieggt paying agent to pay, to the Trustee all sunitsihdrust by the Company or such paying
agent, such sums to be held by the Trustee uposathe terms and conditions as those upon whichsuols were held by the Company or
such paying agent; and, upon such payment by ayiggpagent to the Trustee, such paying agent Slealeleased from all further liability
with respect to such money.

Section 4.04 Appointment to Fill Vacancy in Office of Trust

The Company, whenever necessary to avoid or fil@ancy in the office of Trustee, will appointtire manner provided in
Section 7.10, a Trustee, so that there shall ginadls be a Trustee hereunder.

Section 4.05 Compliance with Consolidation Provisior

The Company will not, while any of the Securitiesnain Outstanding, consolidate with, or merge iatanerge into itself, or sell or
convey all or substantially all of its propertyany other company unless the provisions of Artiddehereof are complied with.

Section 4.06 Trusteds Obligations with Respect to the Covena

The Trustee shall not be obligated to monitor arficon, on a continuing basis or otherwise, the Camyps compliance with the
covenants contained in this Article 4.

ARTICLE 5
SECURITYHOLDERS LISTS AND REPORTS
BY THE COMPANY AND THE TRUSTEE

Section 5.01 Company to Furnish Trustee Names and Addressescafi§holders

The Company will furnish or cause to be furnishethe Trustee (a) on each regular record dategfsed in Section 2.03) a list, in
such form as the Trustee may reasonably requirtieoiames and addresses of the holders of edel eéSecurities as of such regular
record date, provided that the Company shall naitidigated to furnish or cause to furnish suchdisany time that the list shall not differ in
any respect from the most recent list furnishethéoTrustee by the Company and (b) at such othastias the Trustee may request in writing
within 30 days after the receipt by the Compangrof such request, a list of similar form and cohgenof a date not more than 15 days prior
to the time such list is furnished; provideldowever, that, in either case, no such list need be fheddor any series for which the Trustee
shall be the Security Registrar.

19



Section 5.02 Preservation of Information; Communications wittc@&yholders.

(a) The Trustee shall preserve, in as currentra fs is reasonably practicable, all informatiomoathe names and addresses of the
holders of Securities contained in the most retisifurnished to it as provided in Section 5.0H @s to the names and addresses of hold:
Securities received by the Trustee in its capastpecurity Registrar (if acting in such capacity).

(b) The Trustee may destroy or dispose of pernissamary procedures any list furnished to it avigled in Section 5.01 upon receipt
a new list so furnished.

(c) Securityholders may communicate as provide8eotion 312(b) of the Trust Indenture Act with atBecurityholders with respect to
their rights under this Indenture or under the $es.

Section 5.03 Reports by the Compar

(a) The Company covenants and agrees to file WihTrustee, within 30 days after the Company isiired to file the same with the
Commission, copies of the annual reports and ofrtftgmation, documents and other reports (or copiesuch portions of any of the
foregoing as the Commission may from time to tijeules and regulations prescribe) that the Compaay be required to file with the
Commission pursuant to Section 13 or Section 16{the Exchange Act; or, if the Company is not iegglito file information, documents or
reports pursuant to either of such sections, toditet with the Trustee and the Commission, in adaace with the rules and regulations
prescribed from time to time by the Commission hsotthe supplementary and periodic informatiorcudoents and reports that may be
required pursuant to Section 13 of the ExchangeiAcespect of a security listed and registered omational securities exchange as may be
prescribed from time to time in such rules and fatipns.

(b) The Company covenants and agrees to file wighTrustee and the Commission, in accordance withutles and regulations
prescribed from time to time by the Commissionhsadditional information, documents and reporthwéspect to compliance by the
Company with the conditions and covenants providedh this Indenture as may be required from tbtméme by such rules and regulations.

(c) Delivery of such reports, information and do@nts to the Trustee is for informational purposaly and the Trustee’s receipt of
such shall not constitute constructive notice of mfiormation contained therein or determinablerfrimformation contained therein, includi
the Company’s compliance with any of its covendmieunder (as to which the Trustee is entitleéglp exclusively on Officers’
Certificates).

(d) The Company covenants and agrees to transnmitailyto the Securityholders (to the extent thespective names and addresses
appear in the Security Register) or through thdities of the Depositary, within 30 days after tileng thereof with the Trustee, such
summaries of any information, documents and repegasired to be filed by the Company pursuant tussations (a) and (b) of this Sectior
may be required by rules and regulations prescifitoad time to time by the Commission.
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Section 5.04 Reports by the Truste

(a) On or before May 15 (or such other date afostt in the documents establishing each seri€@ecfirities) in each year in which any
of the Securities are Outstanding, the Trusted shalsmit by mail to the Securityholders (to thxtemt their respective names and addresses
appear in the Security Register) or through thdities of the Depositary a brief report dated &she preceding May 15 (or such other date as
set forth in the documents establishing each sefi€gcurities), if and to the extent required urfslection 313(a) of the Trust Indenture Act.

(b) The Trustee shall comply with Section 313(b) 843(c) of the Trust Indenture Act.

(c) A copy of each such report shall, at the tifisuzh transmission to Securityholders, be filedt®/ Trustee with the Company, with
each stock exchange upon which any Securitiedstesl [(if so listed) and also with the Commissidbhe Company agrees to reasonably
promptly notify the Trustee in writing when any 8dties become listed on any stock exchange, arhpfelisting thereof.

ARTICLE 6
REMEDIES OF THE TRUSTEE AND SECURITYHOLDERS
ON EVENT OF DEFAULT

Section 6.01 Events of Defauli

(a) Whenever used herein with respect to Secunfiesparticular series, “Event of Default” meany @ne or more of the following
events that has occurred and is continuing:

(i) the Company defaults in the payment of anyalhstent of interest upon any of the Securitieshat series, as and when the
same shall become due and payable, and continadisoeh default for a period of 90 days; providédwever, that a valid extension
of an interest payment period by the Company imatance with the terms of any indenture supplenhdetato, shall not constitute a
default in the payment of interest for this purpose

(i) the Company defaults in the payment of thegipal of (or premium, if any, on) any of the Séties of that series as and wr
the same shall become due and payable whethertatitpaupon redemption, by declaration or othemwyisr in any payment required
any sinking or analogous fund established witheespp that series; providedhowever, that a valid extension of the maturity of such
Securities in accordance with the terms of anyntgie supplemental hereto shall not constitutefaudiein the payment of principal or
premium, if any;

(iii) the Company fails to observe or perform anlyer of its covenants or agreements with respetttabseries contained in this
Indenture or otherwise established with respethdbseries of Securities pursuant to Section Bebgof (other than a covenant or
agreement that has been expressly included inrtienture solely for the benefit of one or mordeseof Securities other than such
series) for a period of 90 days after the date bithvwritten notice of such failure, requiring tbeme to be remedied and stating that
such notice is a “Notice of Default” hereunder,lshave been given to the Company by the Trustgeegistered or certified mail, or to
the Company and the Trustee by the holders ofat B5% in aggregate principal amount of the Saesrof all series affected by such
failure at the time Outstanding;
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(iv) the Company pursuant to or within the mearofigny Bankruptcy Law (A) commences a voluntaryec#B) consents to the
entry of an order for relief against it in an inwotary case, (C) consents to the appointment afsiddian of it or for all or substantially
all of its property or (D) makes a general assigmnier the benefit of its creditors;

(v) a court of competent jurisdiction enters aneordnder any Bankruptcy Law that (A) is for relégfainst the Company in an
involuntary case, (B) appoints a Custodian of thenBany for all or substantially all of their respee property, or (C) orders the
liquidation of the Company, and the order or decezeains unstayed and in effect for 90 days; or

(vi) any other Event of Default provided for witkspect to the Securities of such series in accoedaith Section 2.01.

(b) If an Event of Default described in clausegifay (a)(ii) of this Section 6.01 with respectttee Securities of any series then
Outstanding hereunder occurs and is continuing, theless the principal of the Securities of sumties shall have already become due and
payable, either the Trustee or the holders of egd than 25% in aggregate principal amount of doei®ies of such series then Outstanding,
by notice in writing to the Company (and to the ae if given by such Securityholders), may dedlaeeprincipal of all the Securities of si
series and interest accrued thereon, if any, tueeand payable immediately, and upon any sucladgin the same shall become and shall
be immediately due and payable, notwithstandingrang contained in this Indenture or in the Se@sibf such series or established with
respect to such series pursuant to Section 2.@fetoontrary. If an Event of Default described leuses (a)(iii) or (a)(vi) of this Section 6.01
with respect to Securities of one or more series fButstanding hereunder occurs and is contintiireg, except with respect to any such
affected series for which the principal of all thecurities thereof shall have already become ddepayable, either the Trustee or the holders
of not less than 25% in aggregate principal amotittie Securities of all affected series then Quiding (all such series voting together as a
single class), by notice in writing to the Compdamd to the Trustee if given by such Securityhallenay declare the principal of all the
Securities then Outstanding of such series andeistt@ccrued thereon, if any, to be due and paywaistediately, and upon such declaration
the same shall become immediately due and payilale.Event of Default described in clauses (a)@r)a)(v) of this Section 6.01 occurs
is continuing, then the principal of all Securittaen Outstanding and interest accrued there@myif shall become immediately due and
payable without any declaration or other actiorti®/ Trustee or Securityholders.

(c) At any time after the principal of the Secwitiof any series shall have been declared dueayable as provided in Section 6.01(b),
and before any judgment or decree for the paymiethteomoneys due shall have been obtained or ehtexéereinafter provided, the holders
of a majority in aggregate principal amount of 8exurities of such series then Outstanding (ircése of an Event of Default described in
clauses (a)(i) or (a)(ii) of this Section 6.01, lraach affected series voting as a separate eladsn the case of an Event of Default described
in clauses (a)(iii), (a)(iv), (a)(v) or (a)(vi) tiiis Section 6.01, all such affected series votingether as a single class), by written noticénéo t
Company and the Trustee, may
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rescind and annul such declaration and its consegsdf: (i) the Company has paid or deposited withTrustee a sum sufficient to pay all
matured installments of interest upon all the Siéesrof such series and the principal of (and puem if any, on) any and all Securities of
such series that shall have become due otherwasettyr acceleration (with interest upon such priakcgnd premium, if any, and, to the extent
that such payment is enforceable under applicalwe lipon overdue installments of interest, appitethe Securities of each such series a
rate per annum expressed in the Securities of @aaiin series, respectively, to the date of such payr deposit) and the amount payable to
the Trustee under Section 7.06, and (ii) any ahB\ants of Default under the Indenture with regpecsuch series, other than the
nonpayment of principal on Securities of that setigt shall not have become due by their termad] BAve been remedied or waived as
provided in Section 6.06.

(d) No such rescission and annulment shall exterat shall affect any subsequent default or imaay right consequent thereon.

(e) In case the Trustee shall have proceeded twanhny right with respect to Securities of anghsseries under this Indenture and
such proceedings shall have been discontinuedardmimed because of such rescission or annulméot any other reason or shall have k
determined adversely to the Trustee, then andenyesuch case the Company and the Trustee shadsb@red respectively to their former
positions and rights hereunder, and all rights,edies and powers of the Company and the Trustdleceiméinue as though no such
proceedings had been taken.

Section 6.02 Collection of Indebtedness and Suits for Enforcedrhg rustee

(a) The Company covenants that (i) in case it shefult in the payment of any installment of ietron any of the Securities of a
series, or any payment required by any sinkinghatagous fund established with respect to thaesexrs and when the same shall have
become due and payable, and such default shalldmtaued for a period of 90 Business Days, Qiirficase it shall default in the payment
of the principal of (or premium, if any, on) anytbe Securities of a series when the same shadl hasome due and payable, whether upon
maturity of the Securities of a series or upon negliion or upon declaration or otherwise, then, ugemand of the Trustee, the Company
pay to the Trustee, for the benefit of the holddrthe Securities of that series, the whole amdhsitthen shall have been become due and
payable on all such Securities for principal (anehgium, if any) or interest, or both, as the casg tve, with interest upon the overdue
principal (and premium, if any) and (to the extdrat payment of such interest is enforceable uagplicable law) upon overdue installments
of interest at the rate per annum expressed iG#overities of that series; and, in addition therstieh further amount as shall be sufficient to
cover the costs and expenses of collection, andriw@nt payable to the Trustee under Section 7.06.

(b) If the Company shall fail to pay such amoumwtsHwith upon such demand, the Trustee, in its aaume and as trustee of an express
trust, shall be entitled and empowered to instifurtg action or proceedings at law or in equitytfa collection of the sums so due and ung
and may prosecute any such action or proceedipgltmment or final decree, and may enforce any gugtpment or final decree against the
Company or other obligor upon the Securities of fesies and collect the moneys adjudged or dedcebd payable in the manner provided
by law out of the property of the Company or otbkligor upon the Securities of that series, whersiteated.
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(c) In case of any receivership, insolvency, ligtidn, bankruptcy, reorganization, readjustmemgrayement, composition or judicial
proceedings affecting the Company, or its creditorgroperty, the Trustee shall have power to w@ee in such proceedings and take any
action therein that may be permitted by the condt shall (except as may be otherwise provided Wy b entitled to file such proofs of cla
and other papers and documents as may be necessalyisable in order to have the claims of thestee and of the holders of Securities of
such series allowed for the entire amount due aydlde by the Company under the Indenture at thkeafanstitution of such proceedings
and for any additional amount that may become ddepayable by the Company after such date, andlkect and receive any moneys or
other property payable or deliverable on any suaim; and to distribute the same after the dednatiothe amount payable to the Trustee
under Section 7.06; and any receiver, assigneistet in bankruptcy or reorganization is herelih@ized by each of the holders of
Securities of such series to make such paymettketdrustee, and, in the event that the Trustek atrasent to the making of such payments
directly to such Securityholders, to pay to thestee any amount due it under Section 7.06.

(d) All rights of action and of asserting claimsden this Indenture, or under any of the terms édistadd with respect to Securities of t
series, may be enforced by the Trustee withouptiesession of any of such Securities, or the pitiatuthereof at any trial or other
proceeding relative thereto, and any such suitacgeding instituted by the Trustee shall be broughs own name as trustee of an express
trust, and any recovery of judgment shall, aftewvgion for payment to the Trustee of any amounts under Section 7.06, be for the ratable
benefit of the holders of the Securities of suaiese

In case of an Event of Default hereunder, the Brighay in its discretion proceed to protect andreefthe rights vested in it by this
Indenture by such appropriate judicial proceedegthe Trustee shall deem necessary to protectréindce any of such rights, either at law
or in equity or in bankruptcy or otherwise, whetf@rthe specific enforcement of any covenant aeament contained in the Indenture or in
aid of the exercise of any power granted in thdehrture, or to enforce any other legal or equitallet vested in the Trustee by this Indent
or by law.

Nothing contained herein shall be deemed to awthdhie Trustee to authorize or consent to or acoegpdopt on behalf of any
Securityholder any plan of reorganization, arrangetnadjustment or composition affecting the Séiesriof that series or the rights of any
holder thereof or to authorize the Trustee to wotespect of the claim of any Securityholder iy anch proceeding.

Section 6.03 Application of Moneys Collecte

Any moneys or property collected by the Trusteespant to this Article with respect to a particidaries of Securities shall be applied
in the following order, at the date or dates fixgthe Trustee and, in case of the distributioswth moneys or property on account of
principal (or premium, if any) or interest, uporegentation of the Securities of that series, anatiom thereon the payment, if only partially
paid, and upon surrender thereof if fully paid:

FIRST: To the payment of costs and expenses aéatdn and of all amounts payable to the TrustekeuSection 7.06;
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SECOND: To the payment of the amounts then dueuapdid upon Securities of such series for princjpatl premium, if any) and
interest, in respect of which or for the benefitdfich such money has been collected, ratably,ouitipreference or priority of any kind,
according to the amounts due and payable on sumlriSes for principal (and premium, if any) andarest, respectively;

THIRD: To the Company.

Section 6.04 Limitation on Suits.

No holder of any Security of any series shall hamg right by virtue or by availing itself of anyguision of this Indenture to institute
any suit, action or proceeding in equity or at lgvon or under or with respect to this Indenturéothe appointment of a receiver or trustee,
or for any other remedy hereunder, unless: (a) botter previously shall have given to the Trusteiten notice of an Event of Default and
of the continuance thereof with respect to the Bges of such series specifying such Event of Difas hereinbefore provided; (b) the
holders of not less than 25% in aggregate prin@padunt of the Outstanding Securities of such s€iethe case of an Event of Default
described in clauses (a)(i) or (a)(ii) of SectioB16 each such series voting as a separate clab#) the case of an Event of Default described
in clauses (a)(iii), (a)(iv), (a)(v) or (a)(vi) &ection 6.01, all affected series voting togetlsea aingle class) or shall have made written ret
upon the Trustee to institute such action, sufiroceeding in its own name as trustee hereundesuh holder or holders shall have offered
to the Trustee such indemnity as it may requirersgjghe costs, expenses and liabilities to beriecltherein or thereby; (d) the Trustee for
60 days after its receipt of such notice, requedtadfer of indemnity, shall have failed to instéuany such action, suit or proceeding; and
(e) during such 60 day period, the holders of eonitgjin principal amount of the Securities of siggries (voting as provided in clause
(b) above) do not give the Trustee a direction mststent with the request.

Notwithstanding anything contained herein to thet@ry, any other provisions of this Indenture, ight of any holder of any Security
to receive payment of the principal of (and premiifrany) and interest on such Security, as thepeavided, on or after the respective due
dates expressed in such Security (or in the cassdeimption, on the redemption date), or to institwit for the enforcement of any such
payment on or after such respective dates or retiemgate, shall not be impaired or affected withihe consent of such holder and by
accepting a Security hereunder it is expressly tgtded, intended and covenanted by the taker aluhof every Security of such series v
every other such taker and holder and the Trudtaeno one or more holders of Securities of sectes shall have any right in any manner
whatsoever by virtue or by availing of any provisiaf this Indenture to affect, disturb or prejudibe rights of the holders of any other of
such Securities, or to obtain or seek to obtaiarjtyi over or preference to any other such holdetp enforce any right under this Indenture,
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except in the manner herein provided and for thekgatable and common benefit of all holders efBities of such series. For the
protection and enforcement of the provisions of Béction, each and every Securityholder and thstd@e shall be entitled to such relief as
can be given either at law or in equity.

Section 6.05 Rights and Remedies Cumulative; Delay or OmissaiWaiver.

(a) Except as otherwise provided in Section 2.0/havers and remedies given by this Article to Thestee or to the Securityholders
shall, to the extent permitted by law, be deemedutative and not exclusive of any other powers remledies available to the Trustee or the
holders of the Securities, by judicial proceedingstherwise, to enforce the performance or obsmea®f the covenants and agreements
contained in this Indenture or otherwise estabtishigh respect to such Securities.

(b) No delay or omission of the Trustee or of anidber of any of the Securities to exercise anytr@ghpower accruing upon any Event
of Default occurring and continuing as aforesaiallsimpair any such right or power, or shall be stoned to be a waiver of any such default
or on acquiescence therein; and, subject to thagioms of Section 6.04, every power and remedgmgivy this Article or by law to the
Trustee or the Securityholders may be exercisad frme to time, and as often as shall be deemeddiept, by the Trustee or by the
Securityholders.

Section 6.06 Control by Securityholder.

The holders of a majority in aggregate principabant of the Securities of all series at the timeéstanding affected thereby (all such
series voting together as a single class exceptre@pect to an Event of Default described in @aua)(i) or (a)(ii) of Section 6.01, in which
case, each such affected series voting as a sedaas), determined in accordance with Sectiof, &all have the right to direct the time,
method and place of conducting any proceedingrigramedy available to the Trustee, or exercisimgteust or power conferred on the
Trustee with respect to such series; providedwever, that such direction shall not be in conflict wéthy rule of law or with this Indenture
or be unduly prejudicial to the rights of holdefsSecurities of any other series at the time Ountlitey determined in accordance with
Section 8.04. Subject to the provisions of Sectidi, the Trustee shall have the right to declinliow any such direction if the Trustee in
good faith shall, by a Responsible Officer or Odfis of the Trustee, determine that the proceedingjrected would involve the Trustee in
personal liability or if Securityholders have ndéfieoed to the Trustee indemnity or security in ademce with Section 7.02(d). The holders of
a majority in aggregate principal amount of theuiies of all series at the time Outstanding adahereby (all such series voting together
as a single class), determined in accordance veithi@ 8.04, may on behalf of the holders of alfhaf Securities of such series waive any
past default in the performance of any of the canésm contained herein or established pursuantdtiadBe?.01 with respect to such series and
its consequences, except a default in the paynighegorincipal of, or premium, if any, or interest, any of the Securities of any such series
as and when the same shall become due by the térsnsh Securities otherwise than by acceleratimeSs such default has been cured and
a sum sufficient to pay all matured installmentsnéérest and principal and any premium has beeosiged with the Trustee (in accordance
with Section 6.01(c)). Upon any such waiver, thiadk covered thereby shall be deemed to be curedlf purposes of this Indenture and the
Company, the Trustee and
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the holders of the Securities of such series $igatbestored to their former positions and right®heder, respectively; but no such waiver
shall extend to any subsequent or other defauthpair any right consequent thereon.

Section 6.07 Undertaking to Pay Cos.

All parties to this Indenture agree, and each hrabfi@ny Securities by such holder’s acceptanceetifeshall be deemed to have agreed,
that any court may in its discretion require, iy anit for the enforcement of any right or remedyler this Indenture, or in any suit against
the Trustee for any action taken or omitted bysiTaustee, the filing by any party litigant in swalit of an undertaking to pay the costs of
such suit, and that such court may in its discnetissess reasonable costs, including reasonabirets’ fees and expenses, against any party
litigant in such suit, having due regard to theitseand good faith of the claims or defenses madguieh party litigant; but the provisions of
this Section shall not apply to any suit institubgdthe Trustee, to any suit instituted by any Sigdwlder, or group of Securityholders,
holding more than 10% in aggregate principal amadithe Outstanding Securities of any series, @ suit instituted by any
Securityholder for the enforcement of the payméhe principal of (or premium, if any) or interast any Security of such series, on or after
the respective due dates expressed in such Seougstablished pursuant to this Indenture.

ARTICLE 7
CONCERNING THE TRUSTEE

Section 7.01 Certain Duties and Responsibilities of Trus.

(a) The Trustee, prior to the occurrence of an EvéDefault with respect to the Securities of deseand after the curing of all Events
of Default with respect to the Securities of tharies that may have occurred, shall undertake ioqe with respect to the Securities of such
series such duties and only such duties as ardfispty set forth in this Indenture, and no implieovenants shall be read into this Indenture
against the Trustee. In case an Event of Defatilt meispect to the Securities of a series has cad\fthat has not been cured or waived), the
Trustee shall exercise with respect to Securitighat series such of the rights and powers veistédy this Indenture, and use the same
degree of care and skill in their exercise, asual@nt man would exercise or use under the circurostin the conduct of his own affairs.

(b) No provision of this Indenture shall be consttuo relieve the Trustee from liability for its nwegligent action, its own negligent
failure to act, or its own willful misconduct, exutethat:

(i) prior to the occurrence of an Event of Defawilth respect to the Securities of a series and #fecuring or waiving of all such
Events of Default with respect to that series thay have occurred:

(A) the duties and obligations of the Trustee shith respect to the Securities of such seriesdterthined solely by the
express provisions of this Indenture, and the Baishall not be liable with respect to the Seasitif such
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series except for the performance of such dutidsoatigations as are specifically set forth in tmdenture, and no implied
covenants or obligations shall be read into thifehture against the Trustee; and

(B) in the absence of bad faith on the part offthestee, the Trustee may with respect to the Siesiof such series
conclusively rely, as to the truth of the stateraeartd the correctness of the opinions expressee€ith@pon any certificates or
opinions furnished to the Trustee and conforminthtorequirements of this Indenture; but in theeaafsany such certificates or
opinions that by any provision hereof are spediffa@quired to be furnished to the Trustee, thesiee shall be under a duty to
examine the same to determine whether or not thefoom to the requirements of this Indenture (kegdnot confirm or
investigate the accuracy or mathematical calculatimr other facts stated therein);

(i) the Trustee shall not be liable for any erobjudgment made in good faith by a Responsibléc®ffor Responsible Officers of
the Trustee, unless it shall be proved that thet€riwas negligent in ascertaining the pertinasisfa

(iii) the Trustee shall not be liable with respcainy action taken or omitted to be taken by gdod faith in accordance with the
direction of Securityholders provided to the Tresi® accordance with Section 6.06 relating to timet method and place of conducting
any proceeding for any remedy available to the fBysor exercising any trust or power conferrednupe Trustee under this Indenture
with respect to the Securities of such series;

(iv) none of the provisions contained in this Intlea shall require the Trustee to expend or riskoin funds or otherwise incur
personal financial liability in the performanceasfy of its duties or in the exercise of any ofights or powers, if there is reasonable
ground for believing that the repayment of suchdfuor liability is not reasonably assured to it entthe terms of this Indenture or
adequate indemnity or security against such rislotseasonably assured to it; and

(v) whether or not therein expressly so providegyg provision of this Indenture relating to thendact of or affecting the liabilit
of or affording protection to the Trustee shalldodject to the requirements of the Trust Indenfae

Section 7.02 Certain Rights of Truste.

Except as otherwise provided in Section 7.01:

(a) the Trustee may conclusively rely and shalfiutly protected in acting or refraining from actingon any resolution, certificate,
statement, instrument, opinion, report, noticeusst, consent, order, approval, bond, securitytteergpaper or document believed by it to be
genuine and to have been signed or presented lpraper party or parties;

(b) any request, direction, order or demand of@Gbepany mentioned herein shall be sufficiently emited by a Board Resolution or an
instrument signed in the name of the
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Company, by any two of the Chairman of the Bodrd,Yice Chairman of the Board, the Chief Execu@fécer, the Chief Financial Officer,
the President, a Vice Presidents, the Secretaap érssistant Secretary thereof (unless other ew@énrespect thereof is specifically
prescribed herein);

(c) the Trustee may consult with counsel of itesibn and the advice of such counsel or any OpinfadCounsel shall be full and
complete authorization and protection in respeeyf action taken or suffered or omitted hereumtgood faith and in reliance thereon;

(d) subject to Section 7.01, the Trustee shalldmeuno obligation to exercise any of the rightp@wers vested in it by this Indenture
the request, order or direction of any of the Siegunlders, pursuant to the provisions of this Intiee, unless such Securityholders shall have
offered to the Trustee security or indemnity satigbry to the Trustee against the costs, expemskBadilities that may be incurred therein or
thereby;

(e) the Trustee shall not be liable for any actaen or omitted to be taken by it in good faitldl é&elieved by it to be authorized or
within the discretion or rights or powers conferrgzbn it by this Indenture;

(f) the Trustee shall not be bound to make anystigation into the facts or matters stated in agplution, certificate, statement,
instrument, opinion, report, notice, request, cahsarder, approval, bond, security, or other pgperdocuments, unless requested in writing
so to do by the holders of not less than a majamigyrincipal amount of the Outstanding Securitéshe series affected thereby, determine
provided in Section 8.04 (in the case of an Evémefault described in clauses (a)(i) or (a)(ii))3dction 6.01, each such series treated as a
separate class, and in the case of an Event oL elascribed in clauses (a)(iii), (a)(iv), (a)fs) (a)(vi) of Section 6.01, all affected series
treated as a single class); providdshwever, that if the payment within a reasonable timeh Trustee of the costs, expenses or liabilities
likely to be incurred by it in the making of sugatvéstigation is, in the opinion of the Trustee, re@sonably assured to the Trustee by the
security afforded to it by the terms of this Indewmt the Trustee may require indemnity satisfactoiy against such costs, expenses or
liabilities as a condition to so proceeding. Thpaense of every such examination shall be paid &yCtbmpany or, if paid by the Trustee, s
be repaid by the Company upon demand;

(g) the Trustee may execute any of the trusts wep® hereunder or perform any duties hereundeeredtinectly or by or through agents
or attorneys and the Trustee shall not be resplensibany misconduct or negligence on the pagrgyf agent or attorney appointed with due
care by it hereunder;

(h) the Trustee shall not be deemed to have nofiemy Default or Event of Default unless a ResfimagOfficer of the Trustee has
actual knowledge thereof or unless written noticany event which is in fact such a default is reeg by the Trustee at the Corporate Trust
Office of the Trustee, and such notice referenesSecurities and this Indenture;

(i) the rights, privileges, protections, immunitesd benefits given to the Trustee, including, withlimitation, its right to be
indemnified in connection with the performance of
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its duties under this Indenture shall extend toTthestee’s officers, directors, agents and emplsye®l to the Trustee in each of its capacities
hereunder. Such immunities and protections and tggimdemnification, together with the Trustedatght to compensation, shall survive the
Trustee’s resignation or removal and final payrmdrnihe Securities;

(j) the Trustee may request that the Company detiveertificate setting forth the names of indiattuand/or titles of officers authoriz
at such time to take specified actions pursuattiitolndenture;

(k) in no event shall the Trustee be responsibleabte for special, indirect, or consequentiakles damage of any kind whatsoever
(including, but not limited to, loss of profit) @spective of whether the Trustee has been advfgbe tkelihood of such loss or damage and
regardless of the form of action; and

() any permissive right or authority granted te ffrustee shall not be construed as a mandatoyy dut

Section 7.03 Trustee not Responsible for Recitals or Issuancgemurities.

(a) The recitals contained herein and in the SBearshall be taken as the statements of the Compan the Trustee assumes no
responsibility for the correctness of the same.

(b) The Trustee makes no representations as teatfity or sufficiency of this Indenture or of ti8ecurities.

(c) The Trustee shall not be accountable for tleeauspplication by the Company of any of the Siéesror of the proceeds of such
Securities, or for the use or application of anyneys paid over by the Trustee in accordance wighpaavision of this Indenture or
established pursuant to Section 2.01, or for tleeauspplication of any moneys received by anymagigent other than the Trustee.

Section 7.04 May Hold Securitie.

The Trustee or any paying agent or Security Reggisim its individual or any other capacity, mayxbme the owner or pledgee of
Securities with the same rights it would have Wére not Trustee, paying agent or Security Regyistr

Section 7.05 Moneys Held in Trus.

Subject to the provisions of Section 11.05, all ey@received by the Trustee shall, until used pfieg as herein provided, be held in
trust for the purposes for which they were receiled need not be segregated from other funds éxcepe extent required by law. The
Trustee shall be under no liability for interestany moneys received by it hereunder except sudmaesy agree with the Company in writing
to pay thereon.

Section 7.06 Compensation and Reimbursem.

(a) The Company covenants and agrees to pay forttetee, and the Trustee shall be entitled to, soafpensation (which shall not be
limited by any provision of law in regard to thengoensation of a trustee of an express trust),ea€timpany, and the Trustee may from time
to time agree in writing, for all services rendebgdt in the execution of the trusts hereby
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created and in the exercise and performance obathe powers and duties hereunder of the Trusieg, except as otherwise expressly
provided herein, the Company will pay or reimbufse Trustee upon its request for all reasonablemrsgs, disbursements and advances
incurred or made by the Trustee in accordance avithof the provisions of this Indenture (includihg reasonable compensation and the
expenses and disbursements of its counsel andlPérdons not regularly in its employ) except amghsexpense, disbursement or advance as
shall be determined to have been caused by itsnegligence or willful misconduct (as determinedabfjnal order of a court of competent
jurisdiction). The Company also covenants to indéyrthe Trustee (and its officers, agents, direst@mnd employees) for, and to holi

harmless against, any loss, liability, claim, damagexpense incurred without negligence or wilifubconduct on the part of the Trustee (as
determined by a final order of a court of competerisdiction) and arising out of or in connectiaith the acceptance or administration of
this trust, including the costs and expenses adra#ihg itself against any claim of liability in tipeemises.

(b) The obligations of the Company under this Secto compensate and indemnify the Trustee andympreimburse the Trustee for
expenses, dishursements and advances shall comsiitditional indebtedness hereunder. Such additindebtedness shall be secured by a
lien prior to that of the Securities upon all prageand funds held or collected by the Trusteeugh sexcept funds held in trust for the benefit
of the holders of particular Securities. The besadf this Section shall survive the terminatiortho$ Indenture and any resignation or rem
of the Trustee hereunder.

(c) When the Trustee incurs expenses or renderissrin connection with an Event of Default, tixpenses (including the reasonable
charges and expenses of its counsel) and the caaii@m for the services are intended to constaxfeenses of administration under any
applicable Federal or state bankruptcy, insolvesrayther similar law.

Section 7.07 Reliance on Office’ Certificate.

Except as otherwise provided in Section 7.01, whenm the administration of the provisions of thidenture the Trustee shall deem it
necessary or desirable that a matter be provestabléshed prior to taking or suffering or omittittggtake any action hereunder, such matter
(unless other evidence in respect thereof be hepahnifically prescribed) may, in the absence gfigence or willful misconduct on the part
of the Trustee, be deemed to be conclusively prewebestablished by an Officers’ Certificate deidebto the Trustee and such certificate, in
the absence of negligence or bad faith on theqfahte Trustee, shall be full warrant to the Tredi@r any action taken, suffered or omitted to
be taken by it under the provisions of this Indeatupon the faith thereof.

Section 7.08 Disqualification; Conflicting Interest.

If the Trustee has or shall acquire any “confligtinterest” within the meaning of Section 310(b}té Trust Indenture Act, the Trustee
and the Company shall in all respects comply withgrovisions of Section 310(b) of the Trust IndeatAct.

Section 7.09 Corporate Trustee Required; Eligibili.

There shall at all times be a Trustee with resfietiie Securities issued hereunder which shall iees be a corporation or national
association organized and doing business unddawseof the United States of America or any Stat€esritory thereof or of the District of
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Columbia, or a corporation or other Person peruhitteact as trustee by the Commission, authorinelusuch laws to exercise corporate
trust powers, having a combined capital and surplu least 50 million U.S. dollars ($50,000,008)d subject to supervision or examina
by Federal, State, Territorial, or District of Colbia authority. If such corporation or nationalasation publishes reports of condition at
least annually, pursuant to law or to the requineismef the aforesaid supervising or examining atttjyachen for the purposes of this Section,
the combined capital and surplus of such corpanadionational association shall be deemed to bepitsbined capital and surplus as set forth
in its most recent report of condition so publishElde Company may not, nor may any Person directipdirectly controlling, controlled by,
or under common control with the Company, serv&rastee. In case at any time the Trustee shalkctalse eligible in accordance with the
provisions of this Section, the Trustee shall nesigmediately in the manner and with the effectcsfed in Section 7.10.

Section 7.10 Resignation and Removal; Appointment of Succe.

(a) The Trustee or any successor hereafter apgpimay at any time resign with respect to the Stesrof one or more series by givi
written notice thereof to the Company and by trattsrng notice of resignation by mail, first clasegtage prepaid, to the Securityholders (to
the extent their respective names and addressesiajppthe Security Register) or through the faesiof the Depositary. Upon receiving st
notice of resignation, the Company shall prompgip@int a successor trustee with respect to Seesidti such series by written instrument, in
duplicate, executed by order of the Board of Dwesitone copy of which instrument shall be delideieethe resigning Trustee and one copy
to the successor trustee. If no successor truetdelmve been so appointed and have acceptedrapaoit within 30 days after the mailing of
such notice of resignation, the resigning Trusteg petition any court of competent jurisdiction fbe appointment of a successor trustee
with respect to Securities of such series, or aguBtyholder of that series who has been a balealfolder of a Security or Securities for at
least six months may on behalf of himself and @dkos similarly situated, petition any such coortthe appointment of a successor trustee.
Such court may thereupon after such notice, if asyit may deem proper and prescribe, appoint @essor trustee.

(b) In case at any time any one of the followinglsbccur:

(i) the Trustee shall fail to comply with the preigns of Section 7.08 after written request tharbfothe Company or by any
Securityholder who has been a bona fide holder@gurity or Securities for at least six months;

(ii) the Trustee shall cease to be eligible in adaace with the provisions of Section 7.09 andldhdlto resign after written
request therefor by the Company or by any suchr@glalder; or

(iii) the Trustee shall become incapable of actorgshall be adjudged a bankrupt or insolvent,aonmence a voluntary
bankruptcy proceeding, or a receiver of the Truetesf its property shall be appointed or consemdedr any public officer shall take
charge or control of the Trustee or of its propertgffairs for the purpose of rehabilitation, cengtion or liquidation,
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then, in any such case, the Company may removértigtee with respect to all Securities and appaisiccessor trustee by written
instrument, in duplicate, executed by order ofBloard of Directors, one copy of which instrumerdlsbhe delivered to the Trustee so
removed and one copy to the successor trusteeniess the Trustee’s duty to resign is stayed agged herein, any Securityholder who has
been a bona fide holder of a Security or Securitieat least six months may, on behalf of thatlboland all others similarly situated, petition
any court of competent jurisdiction for the remoofithe Trustee and the appointment of a succeasstee. Such court may thereupon after
such notice, if any, as it may deem proper andcpites, remove the Trustee and appoint a successieé.

(c) The holders of a majority in aggregate printgraount of the Securities of any series at the tutstanding may at any time
remove the Trustee with respect to such serie® mptfying the Trustee and the Company and mayiapa successor Trustee for such
series with the consent of the Company.

(d) Any resignation or removal of the Trustee apdantment of a successor trustee with respedtte®ecurities of a series pursuant to
any of the provisions of this Section shall becafiective upon acceptance of appointment by theesgor trustee as provided in
Section 7.11.

(e) Any successor trustee appointed pursuant $d&bction may be appointed with respect to the rf@msuof one or more series or all
such series, and at any time there shall be ordyTonstee with respect to the Securities of antiqudar series.

Section 7.11 Acceptance of Appointment by Succe.

(a) In case of the appointment hereunder of a ssocdrustee with respect to all Securities, egeh successor trustee so appointed
shall execute, acknowledge and deliver to the Camppad to the retiring Trustee an instrument adoguch appointment, and thereupon
the resignation or removal of the retiring Trussball become effective and such successor trustdeut any further act, deed or
conveyance, shall become vested with all the rigitsrers, trusts and duties of the retiring Trusbes, on the request of the Company or the
successor trustee, such retiring Trustee shalh payment of its charges, execute and deliver stnument transferring to such successor
trustee all the rights, powers, and trusts of #iging Trustee and shall duly assign, transferdeld/er to such successor trustee all property
and money held by such retiring Trustee hereunder.

(b) In case of the appointment hereunder of a ssordrustee with respect to the Securities ofamaore (but not all) series, the
Company, the retiring Trustee and each succeasstetr with respect to the Securities of one or meries shall execute and deliver an
indenture supplemental hereto wherein each suacesstee shall accept such appointment and whjahéll contain such provisions as s
be necessary or desirable to transfer and confirrartd to vest in, each successor trustee alighésy powers, trusts and duties of the retiring
Trustee with respect to the Securities of thahose series to which the appointment of such ssocésustee relates, (ii) shall contain such
provisions as shall be deemed necessary or desit@ibnfirm that all the rights, powers, trustd dnties of the retiring Trustee with respect
to the Securities of that or those series as tahwtie retiring Trustee is not retiring shall
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continue to be vested in the retiring Trustee, @ndshall add to or change any of the provisiafishis Indenture as shall be necessary to
provide for or facilitate the administration of tirasts hereunder by more than one Trustee, igh@merstood that nothing herein or in such
supplemental indenture shall constitute such Tesste-trustees of the same trust, that each sudteEr shall be trustee of a trust or trusts
hereunder separate and apart from any trust dsth@gseunder administered by any other such Trastddghat no Trustee shall be responsible
for any act or failure to act on the part of anlyestTrustee hereunder; and upon the execution a@lncedy of such supplemental indenture the
resignation or removal of the retiring Trustee khatome effective to the extent provided thersirch retiring Trustee shall with respect to
the Securities of that or those series to whichaghgointment of such successor trustee relates@bierther responsibility for the exercise of
rights and powers or for the performance of théeduand obligations vested in the Trustee underlttdenture, and each such successor
trustee, without any further act, deed or convegasball become vested with all the rights, powteusts and duties of the retiring Trustee
with respect to the Securities of that or thos@éesdp which the appointment of such successoteteu®lates; but, on request of the Company
or any successor trustee, such retiring Trustele dililg assign, transfer and deliver to such susoegustee, to the extent contemplated by
such supplemental indenture, the property and mbe&d/by such retiring Trustee hereunder with respethe Securities of that or those
series to which the appointment of such successsiee relates.

(c) Upon request of any such successor truste€;dingpany shall execute any and all instrumentsnfare fully and certainly vesting in
and confirming to such successor trustee all sigttis, powers and trusts referred to in paragraplor( (b) of this Section, as the case may

(d) No successor trustee shall accept its appomtomdess at the time of such acceptance such ssmctustee shall be qualified and
eligible under this Article.

(e) Upon acceptance of appointment by a successsieé as provided in this Section, the Companyf shasmit notice of the
succession of such trustee hereunder by mail tS&eerityholders (to the extent their respectivemesand addresses appear in the Security
Register) or through the facilities of the Depasitdf the Company fails to transmit such noticehini ten days after acceptance of
appointment by the successor trustee, the succeastge shall cause such notice to be transnitttiie expense of the Company.

Section 7.12 Merger, Conversion, Consolidation or SuccessioBusiness

Any corporation or national association into whibk Trustee may be merged or converted or with lwhimay be consolidated, or any
corporation or national association resulting frany merger, conversion or consolidation to which Thustee shall be a party, or any
corporation or national association succeedindl toraubstantially all of the corporate trust mesis of the Trustee, shall be the successor of
the Trustee hereunder, provided that such cormoratiall be qualified under the provisions of Set{.08 and eligible under the provisions
of Section 7.09, without the execution or filingasfy paper or any further act on the part of anthefparties hereto, anything herein to the
contrary notwithstanding. In case any Securitiedl $tave been authenticated, but not deliveredhbyTrustee then in office, any successc
merger, conversion or consolidation to such autbatihg Trustee may adopt such authentication atigtet the Securities so authenticated
with the same effect as if such successor Trustdatkelf authenticated such Securities.
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Section 7.13 Preferential Collection of Claims Against the Comp:

The Trustee shall comply with Section 311(a) of Thest Indenture Act, excluding any creditor redaship described in Section 311(b)
of the Trust Indenture Act. A Trustee who has nestjor been removed shall be subject to Sectio(a3di the Trust Indenture Act to the
extent included therein.

ARTICLE 8
CONCERNING THE SECURITYHOLDERS

Section 8.01 Evidence of Action by Securityholde

Whenever in this Indenture it is provided thatltioéders of a majority or specified percentage igragate principal amount of the
Securities of one or more series may take any méiticiuding the making of any demand or requés,giving of any notice, consent or
waiver or the taking of any other action), the fiett at the time of taking any such action thelad of such majority or specified percentage
of such series have joined therein may be evidehgexhy instrument or any number of instrumentsiwiilar tenor executed by such holders
of Securities of the relevant series in personyoadpent or proxy appointed in writing.

If the Company shall solicit from the Securityhatslef one or more series any request, demand, r@zdlkion, direction, notice, consel
waiver or other action, the Company may, at itsaoptas evidenced by an Officers’ Certificate,ifixadvance a record date for such series for
the determination of Securityholders entitled teegiuch request, demand, authorization, directiotice, consent, waiver or other action, but
the Company shall have no obligation to do soutihsa record date is fixed, such request, demankogdzation, direction, notice, consent,
waiver or other action may be given before or afierrecord date, but only the Securityholdersobrd at the close of business on the record
date shall be deemed to be Securityholders foptngoses of determining whether Securityholdethefrequisite proportion of Outstanding
Securities of the relevant series have authorizedyreed or consented to such request, demandyrenation, direction, notice, consent,
waiver or other action, and for that purpose thés@unding Securities of the relevant series steaidmputed as of the record date; provided
however, that no such authorization, agreement or cortsgstich Securityholders on the record date shalleeened effective unless it shall
become effective pursuant to the provisions of iienture not later than six months after the méciate.

Section 8.02 Proof of Execution by Securityholde

Subject to the provisions of Section 7.01, proafhaf execution of any instrument by a Securityho{dach proof will not require
notarization) or his agent or proxy and proof @& Holding by any Person of any of the Securitiedl &t sufficient if made in the following
manner:

(a) The fact and date of the execution by any feaison of any instrument may be proved in any restde manner acceptable to the
Trustee.
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(b) The ownership of Securities shall be provedheySecurity Register of such Securities or byréfimate of the Security Registrar
thereof.

(c) The Trustee may require such additional prdafiy matter referred to in this Section as it kHaém necessary.

Section 8.03 Who May be Deemed Owne

Prior to the due presentment for registration afisfer of any Security, the Company, the Trusteg paying agent and any Security
Registrar may deem and treat the Person in whase sach Security shall be registered upon the bobttee Company as the absolute ov
of such Security (whether or not such Securityldi@bverdue and notwithstanding any notice of asiig or writing thereon made by
anyone other than the Security Registrar) for impgse of receiving payment of or on account ofpttiecipal of, premium, if any, and
(subject to Section 2.03) interest on such Secarity for all other purposes; and neither the Compan the Trustee nor any paying agent
any Security Registrar shall be affected by anycedb the contrary.

Section 8.04 Certain Securities Owned by Company Disregart

In determining whether the holders of the requiaggregate principal amount of Securities of onmore series have concurred in any
direction, consent or waiver under this Indenttine,Securities of such series that are owned bZtrepany or any other obligor on the
Securities of that series or by any Person diremtiypndirectly controlling or controlled by or undeommon control with the Company or any
other obligor on the Securities of that seriesldhambisregarded and deemed not to be Outstandirtyé purpose of any such determination,
except that for the purpose of determining whetherTrustee shall be protected in relying on arghsiirection, consent or waiver, only
Securities of such series that a Responsible Qffitthe Trustee actually knows are so owned sf@Bo disregarded. The Securities so
owned that have been pledged in good faith maegarded as Outstanding for the purposes of thisd®ed the pledgee shall establish to
the satisfaction of the Trustee the pledgee’s righto act with respect to such Securities andttieapledgee is not a Person directly or
indirectly controlling or controlled by or underée¢t or indirect common control with the Companyany such other obligor. In case of a
dispute as to such right, any decision by the Beithken upon the advice of counsel shall be foliggtion to the Trustee.

Section 8.05 Actions Binding on Future Securityholde

At any time prior to (but not after) the evidencitogthe Trustee, as provided in Section 8.01, eftétking of any action by the holders of
the majority or percentage in aggregate principabant of the Securities of one or more series §pedn this Indenture in connection with
such action, any holder of a Security of any swuafes that is shown by the evidence to be includdde Securities the holders of which have
consented to such action may, by filing writtenieeivith the Trustee, and upon proof of holdingesvided in Section 8.02, revoke such
action so far as concerns such Security. Excepfaassaid any such action taken by the holder pfSeturity shall be conclusive and bind
upon such holder and upon all future holders andessvof such Security, and of any Security issnegkchange therefor, on
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registration of transfer thereof or in place thér@oespective of whether or not any notationegard thereto is made upon such Security.
action taken by the holders of the majority or patage in aggregate principal amount of the Seéesirtf one or more series specified in this
Indenture in connection with such action shall beatusively binding upon the Company, the Trustee the holders of all the Securities of
such series.

ARTICLE 9
SUPPLEMENTAL INDENTURES

Section 9.01 Supplemental Indentures Without the Consent ofrigeoiders.

In addition to any supplemental indenture othenaisthorized by this Indenture, the Company andrtiustee may from time to time
and at any time enter into an indenture or indestgupplemental hereto (which shall conform toptfoeisions of the Trust Indenture Act as
then in effect), without the consent of the Seghotders, for one or more of the following purpases

(a) to cure any ambiguity, omission, defect, opmgistency herein, in the Securities of any series;

(b) to comply with Article 10;

(c) to provide for uncertificated Securities in #@foh to or in place of certificated Securities;

(d) to add to the covenants of the Company fobreefit of the holders of all or any Series of S&i@s (and if such covenants are to be
for the benefit of less than all series of Secesitstating that such covenants are expressly beihgled solely for the benefit of such series)
or to surrender any right or power herein conferpdn the Company;

(e) to add to, delete from, or revise the condgjdimitations, and restrictions on the authoriaetbunt, terms, or purposes of issue,
authentication, and delivery of Securities, as ineset forth;

(f) to make any change that does not adverselytdtfie rights of any Securityholder in any materéspect;

(9) to add guarantees with respect to any seri&sofrities;

(h) secure any series of Securities;

(i) comply with any requirement of the Commissiarcbnnection with the qualification of the indemtumder the Trust Indenture Act;

(j) provide for the issuance of additional Secestof a series in accordance with the terms andithomns herein;
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(k) to provide for the issuance of and establighftrm and terms and conditions of the Securitfeny series as provided in
Section 2.01, to establish the form of any cedificns required to be furnished pursuant to thmsesf this Indenture or any series of
Securities, or to add to the rights of the holdgrany series of Securities;

() to provide for the assumption by a successop@@tion of our obligations hereunder.

The Trustee is hereby authorized to join with tleenpany in the execution of any such supplementidrture, and to make any further
appropriate agreements and stipulations that makdyein contained, but the Trustee shall not bigated to enter into any such
supplemental indenture that affects the Trustee's ghts, duties or immunities under this Indeatar otherwise.

Any supplemental indenture authorized by the piowis of this Section may be executed by the Compaaythe Trustee without the
consent of the holders of any of the Securitigh@time Outstanding, notwithstanding any of thevigions of Section 9.02.

Section 9.02 Supplemental Indentures With Consent of Securidgns]

With the consent (evidenced as provided in Se@ifi) (including consents obtained in a tenderraffeexchange offer) of the holders
of not less than a majority in aggregate princgrabunt of the Securities of all of the series daffddy such supplemental indenture or
indentures at the time Outstanding (all such seni¢isg together as a single class), the Compahgnwauthorized by Board Resolutions, and
the Trustee may from time to time and at any timeeinto an indenture or indentures supplemergedth (which shall conform to the
provisions of the Trust Indenture Act as then iiee for the purpose of adding any provisionsttatanging in any manner or eliminating
any of the provisions of this Indenture or of anpglemental indenture or of modifying in any mannet covered by Section 9.01 the rights
of the holders of the Securities of such seriesutits Indenture; providechowever, that no such supplemental indenture shall, wittioe
consent of the holders of each Security then Oudistg and affected thereby, (i) extend the fixedumty of any Securities of any series, or
reduce the principal amount thereof, or reduceadke or extend the time of payment of interesteber or reduce any premium payable upon
the redemption thereof, (ii) reduce the aforesait@ntage of Securities, the holders of which egeired to consent to any such suppleme
indenture, (iii) make any series of Security pagahlmoney, or at a place of payment, other thahgtated in the note, (iv) change the
ranking of any series of Security, (v) impair tight of any holder to receive payment of principall interest on such holder’'s Securities on
or after the due dates therefor or to instituté feuithe enforcement of any payment on or wittpees to such holder’'s Securities or (vi) make
any change in the amendment provisions that regaich holder’'s consent or in the waiver provisions.

It shall not be necessary for the consent of thei@gholders of the series affected thereby urtldisrSection to approve the particular
form of any proposed supplemental indenture, bshdtl be sufficient if such consent shall apprthesubstance thereof.
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Section 9.03 Effect of Supplemental Indentur:

Upon the execution of any supplemental indentursyant to the provisions of this Article or of Sent10.01, this Indenture shall, with
respect to the relevant series, be and be deentmnwdified and amended in accordance therewdhlamrespective rights, limitations of
rights, obligations, duties and immunities undés thdenture of the Trustee, the Company and theeh® of Securities of the series affected
thereby shall thereafter be determined, exercisddeaforced hereunder subject in all respects¢h modifications and amendments, and all
the terms and conditions of any such supplemendgriture shall be and be deemed to be part oéthestand conditions of this Indenture for
any and all purposes.

Section 9.04 Securities Affected by Supplemental Indentt

Following the execution, authentication and delvef a supplemental indenture pursuant to the grows of this Article or of
Section 10.01, the Securities of any series afteittereby may bear a notation in form approvedhieyGompany, provided such form meets
the requirements of any exchange upon which sutgbsseay be listed, as to any matter providedrdauch supplemental indenture. If the
Company shall determine that it is necessary aratde, new Securities of such series so modifietbaconform, in the opinion of the Board
of Directors, to any modification of this Indenturentained in any such supplemental indenture negyrépared by the Company,
authenticated by the Trustee and delivered in engdador the Securities of that series then Outsitand

Section 9.05 Execution of Supplemental Indentur

Upon the request of the Company, accompanied Boiésd Resolutions authorizing the execution of suxgh supplemental indenture,
and upon the filing with the Trustee of evidencehaf consent of Securityholders required to contdareto as aforesaid, the Trustee shall
with the Company in the execution of such supplaaiéndenture unless such supplemental indentdeetafthe Trustee’s own rights, duties
or immunities under this Indenture or otherwisewlmch case the Trustee may in its discretion hatlsiot be obligated to enter into such
supplemental indenture. The Trustee, subject tptbeisions of Section 7.01, shall be provided veithOfficers’ Certificate and Opinion of
Counsel as conclusive evidence that any supplefrad&nture executed pursuant to this Article ithatized or permitted by, and conforms
to, the terms of this Article and that it is profi@r the Trustee under the provisions of this Aetito join in the execution thereof.

Promptly after the execution by the Company andlitustee of any supplemental indenture pursuatite@rovisions of this Section,
the Company shall transmit or cause to be transchitnotice, setting forth in general terms thestrnire of such supplemental indenture, by
mail to the Securityholders (to the extent thegpective names and addresses appear in the SdRagister) or through the facilities of the
Depositary. Any failure of the Company to transaricause to be transmitted such notice, or anyctiierein, shall not, however, in any v
impair or affect the validity of any such supplertaindenture.
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Section 9.06 Conformity with Trust Indenture Ac

Every supplemental indenture executed pursuaiiso®rticle shall conform to the requirements dof firust Indenture Act as then in
effect.

ARTICLE 10
SUCCESSOR CORPORATION

Section 10.01 Company May Consolidate, Etc., Only on Certain Te

The Company shall not consolidate with or merge arty other Person or convey, transfer or leaser allibstantially all of its
properties and assets to any Person, and the Cgmspati not permit any Person to consolidate witmerge into the Company, unless:

(a) in case the Company shall consolidate with erga into another Person or convey, transfer aeledl or substantially all of its
properties and assets to any Person, the Persoeddny such consolidation or into which the Compianyerged or the Person which
acquires by conveyance or transfer, or which leasdksr substantially all of the properties andets of the Company shall be (1) a
corporation that is organized and validly existimgler the laws of the United States of America, &ate thereof or the District of Columbia
or (2) a corporation or entity treated as a corpiongor U.S. federal income tax purposes organeed existing under the laws of any other
jurisdiction, and shall expressly assume, by aerimaie supplemental hereto, executed and delitertae Trustee, the due and punci
payment of the principal of and any premium andnest on all the Securities and the performanadservance of every covenant of this
Indenture on the part of the Company to be perfdroreobserved;

(b) immediately after giving effect to such trarntsat, no Event of Default, and no event which, aftetice or lapse of time or both,
would become an Event of Default, shall have hapdemd be continuing; and

(c) the Company has delivered to the Trustee aic@§ Certificate and an Opinion of Counsel, esizting that such consolidation,
merger, conveyance, transfer or lease and, if plsontal indenture is required in connection wsitlch transaction, such supplemental
indenture comply with this Article and that all ctitions precedent herein provided for relatinguotstransaction have been complied with,
and in the case of the Opinion of Counsel, thah supplemental indenture is the valid, binding anfbrceable obligation of such Successor.

Section 10.02  Successor Substitut

Upon any consolidation of the Company with, or neergf the Company into, any other Person or anyegance, transfer or lease of
all or substantially all of the properties and és&¢ the Company in accordance with Section 1@lixdve, the successor Person formed by
such consolidation or into which the Company isgedror to which such conveyance, transfer or lesag®de shall succeed to, and be
substituted for, and may exercise every right amaqy of, the Company under the Indenture with #raes effect as if such successor Person
had been named as the Company herein, and thereaitept in the case of a lease, the predecesssorPshall be relieved of all obligations
and covenants under the Indenture and the Seauritie
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ARTICLE 11
DEFEASANCE AND DISCHARGE

Section 11.01  Discharge of Compar's Obligations

Except as otherwise provided in this Section 11ti8d Company may terminate its obligations underShacurities of any series and this
Indenture with respect to the Securities of sucleséf:

(a) all Securities of such series previously auticated and delivered (other than destroyed, lostrongfully taken Securities of such
series that have been replaced or Securities &f serges that are paid pursuant to Section 2.(Beourities of such series for whose payment
money or securities have theretofore been heldist aind thereafter repaid to the Company, as geavin Section 11.05) have been delive
to the Trustee for cancellation and the Companyplais all sums payable by it hereunder; or

(b) (i) the Securities of such series are schedidedature within one year or are to be calledéalemption within one year under
arrangements satisfactory to the Trustee for gitiegnotice of redemption, (ii) the Company irreably deposits in trust with the Trustee, as
trust funds solely for the benefit of the holdefswch Securities, money or Government Obligatimna combination thereof sufficient (unl
such funds consist solely of money, in the opiraba nationally recognized firm of independent publkccountants expressed in a written
certification thereof delivered to the Trustee)thwut consideration of any reinvestment and afégmpent of all Federal, state and local taxes
or other charges and assessments in respect tipergaible by the Trustee, to pay and dischargertheipal of (and premium, if any) and
interest on the Securities of such series to ntgtariredemption, as the case may be, and to payrer sums payable by the Company
hereunder, and (iii) the Company delivers to thestae an Officers’ Certificate and an Opinion ofu@gel, in each case stating that all
conditions precedent provided for herein relatmghe satisfaction and discharge of this Indentuitke respect to the Securities of such series
have been complied with.

With respect to the foregoing clause (a), only@menpanys obligations under Sections 7.06, 11.04 and 1ih.@&spect of the Securiti
of such series shall survive. With respect to tiredoing clause (b), only the Company’s obligatimnSections 2.03, 2.05, 2.07, 4.01, 4.02,
4.03 and 7.10 in respect of the Securities of sectes shall survive until such Securities of sseeties are no longer outstanding. Thereatfter,
only the Company'’s obligations in Sections 7.06 ahd5 in respect of the Securities of such sefiedl survive such satisfaction and
discharge. After any such irrevocable deposit,Tthestee shall acknowledge in writing the discharfithe Company’s obligations under the
Securities of such series and this Indenture veiipect to the Securities of such series excepphése surviving obligations specified above.

Section 11.02  Legal Defeasanct

Except as provided below, the Company will be deetoéhave paid and will be discharged from any alhdbligations in respect of tl
Securities of any series and the provisions ofliidgnture (and the Trustee, at the expense dttmepany, shall execute instruments in form
and substance satisfactory to the Company andristée acknowledging the same) if the followingditians shall have been satisfied:

(a) the Company has irrevocably deposited in tuitst the Trustee as trust funds solely for the lfienéthe holders of the Securities of
such series, for payment of the principal of (arehgum, if any) and interest on the Securitiesumftsseries, money or Government
Obligations or a combination thereof sufficientl@gs such funds consist solely of money), in thaiop of a nationally recognized firm of
independent public accountants expressed in aewrittrtification thereof delivered to the Trusteéhout consideration of any reinvestment
and after payment of all Federal, state and |laoadg or other charges and assessments in respemiftbayable by the Trustee, to pay and
discharge the principal of (and premium, if anydl &mterest on the outstanding Securities of sudeséo maturity or earlier redemption
(irrevocably provided for under arrangements satisfry to the Trustee), as the case may be;
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(b) such deposit will not result in a breach oradimn of, or constitute a default under, this Intlge or any other material agreement or
instrument to which the Company is a party or bychtit is bound;

(c) no Default or Event of Default with respecthe Securities of such series shall have occumédda continuing on the date of such
deposit;

(d) the Company has delivered to the Trustee tfileei(x) a ruling directed to the Trustee receifreth the Internal Revenue Service to
the effect that the holders of the Securities ahsseries will not recognize income, gain or lagsHederal income tax purposes as a result of
the Company’s exercise of its option under thisti®acl1.02 and will be subject to Federal incomeda the same amount and in the same
manner and at the same times as would have beeadhdf such deposit and defeasance had not edcori(y) an Opinion of Counsel to the
same effect as the ruling described in clauself@ya and based upon a change in law and (ii) ani@pbf Counsel, subject to customary
assumptions and qualifications, to the effect thatholders of the Securities of such series haxadid security interest in the trust funds
subject to no prior liens under the UCC; and

(e) the Company has delivered to the Trustee aic&$ Certificate and an Opinion of Counsel, icleaase stating that all conditions
precedent provided for herein relating to the dedeae contemplated by this Section 11.02 of theres of such series have been complied
with.

(f) The Company'’s obligations in Sections 2.03522.07, 4.01, 4.02, 4.03 and 7.10 with respetitiedSecurities of such series shall
survive until such Securities are no longer outditagn Thereafter, only the Company’s obligation$ettions 7.06, 11.04 and 11.05 shall
survive.
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Section 11.03  Covenant Defeasant.

The Company may omit to comply with any term, psta or condition set forth in Sections 4.05 (oy ather specific covenant
relating to the Securities of any series providadrd a Board Resolution or supplemental indenpunesuant to Section 2.01 which may by its
terms be defeased pursuant to this Section 11a@8)such omission shall be deemed not to be antBY&wefault under clause (a)(iii) of
Section 6.01, with respect to the outstanding Seesiof such series if:

(a) the Company has irrevocably deposited in tuitst the Trustee as trust funds solely for the lfienéthe holders of Securities of
such series, for payment of the principal of (arehgum, if any) and interest on the Securitiesumftsseries, money or Government
Obligations or a combination thereof in an amouwrftiGent (unless such funds consist solely of mgne the opinion of a nationally
recognized firm of independent public accountarfgessed in a written certification thereof dele@to the Trustee) without consideratiol
any reinvestment and after payment of all Fedstate and local taxes or other charges and assetssim@espect thereof payable by the
Trustee, to pay and discharge the principal of (@eenium, if any) and accrued interest on the antding Securities of such series to mat
or earlier redemption (irrevocably provided for endrrangements satisfactory to the Trustee),easdbe may be;

(b) such deposit will not result in a breach oratimn of, or constitute a default under, this Intlge or any other material agreement or
instrument to which the Company is a party or bychtit is bound;

(c) no Default or Event of Default with respecthe Securities of such series shall have occumdda continuing on the date of such
deposit;

(d) the Company has delivered to the Trustee ani@piof Counsel, subject to customary assumptioaisgaalifications, to the effect
that (i) the holders of the Securities of suchesehave a valid security interest in the trust fusgbject to no prior liens under the UCC and
(ii) such holders will not recognize income, gaimass for Federal income tax purposes as a resslich deposit and covenant defeasance
and will be subject to Federal income tax on thmesamount and in the same manner and at the sares &is would have been the case if
such deposit and defeasance had not occurred; and

(e) the Company has delivered to the Trustee aic&d$ Certificate and an Opinion of Counsel, icleaase stating that all conditions
precedent provided for herein relating to the ceveniefeasance contemplated by this Section 1%.0® &Gecurities of such series have been
complied with.

Section 11.04  Application of Trust Mone.

Subject to Section 11.05, the Trustee or payingnagfeall hold in trust money or Government Obligas deposited with it pursuant to
Section 11.01, 11.02 or 11.03, as the case main bespect of the Securities of any series and apaly the deposited money and the
proceeds from deposited Government Obligationsaoance with the Securities of such series aisdridenture to the payment of
principal of (and premium, if any) and interesttba Securities of such series; but such money nette segregated from other funds except
to the extent required by law. The Company shallgrad indemnify the Trustee against any tax, feetloer charge imposed on or assessed
against the Government Obligations deposited patdeaSection 11.01, 11.02 or 11.03, as the caselmaor the principal and interest
received in respect thereof, other than any suchea or other charge that by law is for the actai the Securityholders.
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Section 11.05 Repayment to Compar

Subject to Sections 7.06, 11.01, 11.02 and 11Ha3Ttustee and the paying agent shall promptlytpdlye Company upon request set
forth in an Officers’ Certificate any money held thyem at any time and not required to make payntemsunder and thereupon shall be
relieved from all liability with respect to such mey. Subject to applicable escheat or abandongebgsolaws, the Trustee and the paying
agent shall pay to the Company upon written reqamegtmoney held by them and required to make patsmerder this Indenture that reme
unclaimed for two years; providedat the Trustee or such paying agent before lreiggired to make any such payment to the Compaaly sh
cause to be published at the expense of the Comgrangyin an Authorized Newspaper or mail to eadtufsgyholder entitled to such money
at such Securityholder’'s address (as set forthamrégister) notice that such money remains uneldiand that after a date specified therein
(which shall be at least 30 days from the dataiohgublication or mailing) any unclaimed balantswch money then remaining will be
repaid to the Company. After payment to the Comp&egurityholders entitled to such money must lmothe Company for payment as
unsecured general creditors unless an abandonpdrprdaw designates another Person, and all ialaf the Trustee and such paying agent
with respect to such money shall cease.

ARTICLE 12
IMMUNITY OF INCORPORATORS, STOCKHOLDERS,
OFFICERS AND DIRECTORS

Section 12.01 No Recours.

No recourse under or upon any obligation, covepaagreement of this Indenture, or of any Secuakyfpr any claim based thereon or
otherwise in respect thereof, shall be had agaimgincorporator, stockholder, officer or directoast, present or future as such, of the
Company or of any predecessor or successor coiporaither directly or through the Company or angh predecessor or successor
corporation, whether by virtue of any constitutistatute or rule of law, or by the enforcementmf assessment or penalty or otherwise; it
being expressly understood that this Indenturetaabligations issued hereunder are solely cotpatligations, and that no such personal
liability whatsoever shall attach to, or is or $ted incurred by, the incorporators, stockholdefScers or directors as such, of the Company
or of any predecessor or successor corporaticapnof them, because of the creation of the indktess hereby authorized, or under or by
reason of the obligations, covenants or agreenvemisined in this Indenture or in any of the Samsior implied therefrom; and that any ¢
all such personal liability of every name and nat@ither at common law or in equity or by consiitu or statute, of, and any and all such
rights and claims against, every such incorporatockholder, officer or director as such, becafdbe creation of the indebtedness hereby
authorized, or under or by reason of the obligati@ovenants or agreements contained in this lndewt in any of the Securities or implied
therefrom, are hereby expressly waived and releasedcondition of, and as a consideration forgttexution of this Indenture and the
issuance of such Securities.
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ARTICLE 13
MISCELLANEOUS PROVISIONS

Section 13.01 Effect on Successors and Assi.

All the covenants, stipulations, promises and age¥gs in this Indenture contained by or on behiaifie Company shall bind its
successors and assigns, whether so expressed or not

Section 13.02  Actions by Success.

Any act or proceeding which by any provision okthidenture is authorized or required to be dongediormed by any board,
committee or officer of the Company shall and maydbne and performed with like force and effecth®/corresponding board, committe:
officer of any corporation that shall at the timethe lawful successor of the Company.

Section 13.03  Surrender of Company Powe.

The Company, by an instrument in writing execute@43 (two-thirds) of its Board of Directors andidered to the Trustee, may
surrender any of the powers reserved to the Compadgr this Indenture, including any supplememtdénture hereto, and thereupon such
power so surrendered shall terminate both as t€tmpany and as to any successor corporation.

Section 13.04  Notices.

Except as otherwise expressly provided herein atigenor demand that by any provision of this Irntdea is required or permitted to be
given or served by the Trustee or by the holdeiSemfurities to or on the Company may be given nreseby being deposited first class
postage prepaid in a post-office letterbox addikésetil another address is filed in writing by tBempany with the Trustee), as follows:
Acorda Therapeutics, Inc., 420 Saw Mill River RoAd]sley, New York 10502. Any notice, election, uegt or demand by the Company or
any Securityholder to or upon the Trustee shalléemed to have been sufficiently given or madeallqggurposes only upon receipt of such
notice, if given or made in writing at the Corperdtrust Office of the Trustee. Notwithstanding &iiryg) in this Indenture to the contrary,
wherever notice is required to be given to Secholiyers of Global Securities, such notice shaljiven through the facilities of the
Depositary.

Section 13.05  Governing Law

This Indenture and each Security shall be deeméd tocontract made under the internal laws ofstge of New York, and for all
purposes shall be construed in accordance withathe of said State.

Section 13.06 Compliance Certificates and Opinior

(a) Upon any application or demand by the Comparthe Trustee to take any action under any of tbeigions of this Indenture, the
Company shall furnish to the Trustee an Officersttficate stating that all conditions precedermvpied for in this Indenture relating to the
proposed action have been complied with and ani@piof Counsel stating that in the opinion of sagolunsel all such conditions precedent
have been complied with, except that in the casmpfsuch application or demand as to which theishing of such documents is specific.
required by any provision of this Indenture relgtto such particular application or demand, no talthl certificate or opinion need be
furnished.
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(b) Each certificate or opinion provided for inghhdenture and delivered to the Trustee with retsjpecompliance with a condition or
covenant in this Indenture shall include (i) aestaént that the Person making such certificate oni@p has read such covenant or condition;
(ii) a brief statement as to the nature and scdpleeoexamination or investigation upon which thetements or opinions contained in such
certificate or opinion are based; (iii) a statemtbat, in the opinion of such Person, he or shentede such examination or investigation as is
necessary to enable him or her to express an igfpinion as to whether or not such covenant ndition has been complied with; and
(iv) a statement as to whether or not, in the apirdf such Person, such condition or covenant bas bomplied with.

Section 13.07 Payments on Business Da

Except as provided pursuant to Section 2.01 putdoamBoard Resolution, and as set forth in ance@if§’ Certificate or established in
one or more indentures supplemental to this Indentn any case where the date of maturity of @gkor principal of any Security or the d
of redemption of any Security shall not be a BussnBay, then payment of interest or principal (aremium, if any) may be made on the
next succeeding Business Day with the same fordeeffact as if made on the nominal date of matwityedemption, and no interest shall
accrue for the period after such nominal date.

Section 13.08 Conflict with Trust Indenture Ac

If and to the extent that any provision of thisénture limits, qualifies or conflicts with the dediimposed by Sections 310 to 317,
inclusive, of the Trust Indenture Act, such imposdeties shall control.

Section 13.09  Counterparts

This Indenture may be executed in any number ofit@parts, each of which shall be an original,duah counterparts shall together
constitute but one and the same instrument. Thieagge of copies of this Indenture and of signapaiges by facsimile or PDF transmission
shall constitute effective execution and delivetyhis Indenture as to the parties hereunder andhmaised in lieu of an original Indenture
all purposes.

Section 13.10  Separability.

In case any one or more of the provisions containelis Indenture or in the Securities of any egshall for any reason be held to be
invalid, illegal or unenforceable in any respeattsinvalidity, illegality or unenforceability sHalot affect any other provisions of this
Indenture or of such Securities, but this Indenturé such Securities shall be construed as if swethid or illegal or unenforceable provision
had never been contained herein or therein.

Section 13.11  Assignment

The Company will have the right at all times toigwsany of its rights or obligations under this émdure to a direct or indirect wholly-
owned Subsidiary of the Company, providedt, in the event of any such assignment, the Gompiill remain liable for all such obligations.
Subject to the foregoing, the Indenture is bindipgn and inures to the benefit of the parties theaiad their respective successors and
assigns. This Indenture may not otherwise be asdigy the parties hereto.
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Section 13.12  Waiver of Jury Trial

EACH OF THE COMPANY AND THE TRUSTEE HEREBY IRREVO@LY WAIVES, TO THE FULLEST EXTENT PERMITTEI
BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR
RELATING TO THIS INDENTURE, THE SECURITIES OR THERANSACTION CONTEMPLATED HEREBY.

Section 13.13  Force Majeure

In no event shall the Trustee be responsible btdifor any failure or delay in the performancetsfobligations hereunder arising out of
or caused by, directly or indirectly, forces beyatsccontrol, including, without limitation, strikework stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and irpéons, loss or malfunctions of utilities,
communications or computer (software and hardwsgs)ices; it being understood that the Trusted skalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as pradticaioler the circumstances.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed as of the dalyy@ar first above written.

ACORDA THERAPEUTICS, INC

By:

Name Michael Roger:
Title: Chief Financial Office

WILMINGTON TRUST,

NATIONAL ASSOCIATION,
as Trustet

By:

Name W. Thomas Morris, |
Title: Vice Presiden

[ Signature Page to Base Indentjre



Exhibit 5.1

COVINGTON & BURLING LLp

BELING BRUSSELS LONDON NEW YORK THE MEW YORK TIMES BUILDING
SAN DIEGD  SAN FRANCISCO  SEQUL &20 EIGHTH AVENUE
SHANGHAl  SILICON VALLEY WASHINGTON WEW YORK, MY 100181405

T212.84]. 1000

WVW . COYL.COM

June 16, 201

Acorda Therapeutics, Inc.
420 Saw Mill River Road
Ardsley, New York 10502

Ladies and Gentlemen:

We have acted as counsel to Acorda Therapeutics,drDelaware corporation (the&Company’), in connection with the registration by
the Company under the Securities Act of 1933 (tAet”), pursuant to a registration statement on Forfiled with the Securities and
Exchange Commission (theCommissiori) on or about the date hereof (such registratiatesnent is herein referred to as tHeeqgistration
Statement), of an indeterminate amount of one or more @ffilllowing securities (collectively, theSecurities’) which may be issued by t
Company, from time to time, under the Registratoatement: (i) shares of the Company’s common st@kO01 par value per share (the “
Common Stock, which may include shares of Common Stock iséiapon the conversion or exercise of the otheufies included in the
Registration Statement, (ii) shares of the Compapyeferred stock, $0.001 par value per share' (Breferred StocK), which may include
shares of Preferred Stock issuable upon the coiomeos exercise of the Debt Securities and Warréagslefined herein) included in the
Registration Statement, (iii) debt securities (th&ebt Securitie$), the terms of which will be determined by thedad of Directors of the
Company prior to the issuance thereof, and (ivyams (the ‘Warrants”) to purchase Common Stock, Preferred Stock or Detui@ies, th
terms of which will be determined by the Board afddtors of the Company prior to the issuance thfere

We have reviewed such corporate records, certificahd other documents, and such questions oalawg have considered necessary
or appropriate for the purposes of this opinion. Wsee assumed that all signatures are genuinealttddicuments submitted to us as originals
are authentic and that all copies of documents #tamhto us conform to the originals.

We have relied as to certain matters on informatiotained from public officials, officers of the @pany, and other sources believed
by us to be responsibl
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Based upon the foregoing, and subject to the deatiibns set forth below, we are of the opiniortitha

1)

(@)

(3)

When, as and if: (i) the Registration Statentexst become effective under the Act, (ii) the appete corporate action has been
taken by the Company to authorize the issuanclares of Common Stock and fix or otherwise deteertfire consideration to be
received for such shares, (iii) any legally reqdicensents, approvals, authorizations and otharsmf the Commission and other
regulatory authorities have been obtained, andlfie)shares of Common Stock with considerationx&mfhave been duly issued
and sold by the Company against payment therefac@ordance with such corporate action and as cgiéted in the

Registration Statement, the Prospectus contaire@dithand any related Prospectus Supplement, tipem, the happening of such
events, such shares of Common Stock (includingsamyes of Common Stock to be issued by the Comppoy the conversion
exercise of other Securities issued by the Companguant to the Registration Statement) will bédaissued, fully paid and
nor-assessabl

When, as and if: (i) the Registration Statentexst become effective under the Act, (ii) the appete corporate action has been
taken by the Company to establish the rights, peefees and privileges of, and limitations on, agryes of Preferred Stock and to
authorize the issuance of shares of such seriesaférred Stock and fix or otherwise determinecthresideration to be received"
such shares, (iii) any legally required consempravals, authorizations and other orders of then@tssion and other regulatory
authorities have been obtained, and (iv) the shafrBseferred Stock with terms so fixed have bedy tsued and sold by the
Company against payment therefor in accordanceswuith corporate action and as contemplated in #yisRation Statement, the
Prospectus contained therein and any related Reasp8upplement, then, upon the happening of suehtg such shares of
Preferred Stock will be validly issued, fully padd nor-assessabls

When, as and if: (i) the Registration Statentexst become effective under the Act, (ii) the appete corporate action has been
taken by the Company to authorize the form, teewrecution and delivery of any Debt Securities) iy legally required
consents, approvals, authorizations and other simfethe Commission and other regulatory authariti@ve been obtained, and
(iv) such Debt Securities have been duly executedaaithenticated in accordance with the applicadglenture and have been d
issued and sold in accordance with such corporiensand as contemplated in the Registration Stete, the Prospectus
contained therein and any related Prospectus Smgpie then, upon the happening of such events, Babh Securities will
constitute the valid and binding obligations of @@mpany, enforceable against the Company in aaccslwith their terms,
subject to bankruptcy, insolvency, fraudulent tfangeorganization, moratorium and other laws erfigral applicability relating 1
or affecting creditor rights and to general equity principli
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(4) When, as and if: (i) the Registration Statentexst become effective under the Act, (ii) the appede corporate action has been
taken by the Company to authorize the form, teewrscution and delivery of any Warrants, (iii) argally required consents,
approvals, authorizations and other orders of the@ission and other regulatory authorities haventdsained, and (iv) such
Warrants have been duly executed and authentigatettordance with any applicable warrant agreeraedthave been duly
issued and sold in accordance with such corpordiensand as contemplated in the Registration Stete, the Prospectus
contained therein and any related Prospectus Suple then, upon the happening of such events, \&lahants will constitute
the valid and binding obligations of the Companypeceable against the Company in accordance Wi terms, subject to
bankruptcy, insolvency, fraudulent transfer, reaigation, moratorium and other laws of general Eapility relating to or
affecting creditor’ rights and to general equity principls

The foregoing opinion is subject to the followingadjfications:

We express no opinion as to: (i) waivers of defensabrogation and related rights, rights to trigjury, rights to object to venue, or
other rights or benefits bestowed by operatiorawef, I(ii) releases or waivers of unmatured claimsgtts; (iii) indemnification, contribution,
exculpation, or arbitration provisions, or provissofor the non-survival of representations, toekint they purport to indemnify any party
against, or release or limit any party’s liabilfor, its own breach or failure to comply with sttty obligations, or to the extent such
provisions are contrary to public policy; or (ivjopisions for liquidated damages and penaltiesalpgimterest and interest on interest.

We are members of the bar of the State of New YW#&.do not express any opinion herein on any lawsrdhan the law of the State
New York, the Delaware General Corporation Law,liapple provisions of the Delaware Constitution aedorted judicial decisior
interpreting these laws, and the Federal law olthit¢ed States of America.

We hereby consent to the filing of this opinionEadibit 5.1 to the Registration Statement. We &lseby consent to the reference to
our firm under the heading “Legal Matters” in th®@gpectus constituting part of the Registrationiedtaent. In giving such consent, we do not
thereby admit that we are in the category of peysemose consent is required under Section 7 oAthe

Very truly yours,

/sl Covington & Burling LLP



Exhibit 12.1

STATEMENT REGARDING COMPUTATION OF RATIOS

Three months

ended
March 31, Year ended December 31
2014 2013 2013 2012 2011 2010 2009
Determination of earning:
Income (loss) from operatiol $3,49¢  $(2,919 $28,86: $24,26¢ $32,01¢ $(11,769) $(83,94()
Add:
Fixed charge 55€ 1,062 3,98¢ 3,09¢ 4,057 4,381 4,83¢
Earnings (loss), as adjust 4,052 (1,857) 32,85 27,36¢ 36,06¢ (7,389 (79,109
Fixed charges
Interest expens 92 591 2,17( 1,88( 3,57( 3,92 4,41°
Amortization of capitalized expenses related tebtddnes 5 16 53 67 104 96 92
Portion of rent representative of the interestdgaf) 45¢ 45E 1,76¢€ 1,15] 377 362 331
Fixed charge 55€ 1,062 3,98¢ 3,09¢ 4,057 4,381 4,83¢
Preferred stock dividends (no dividends pi — — — — — — —
Ratio of earnings to fixed charg 7 * 8 9 9 * *
Deficiency of earnings available to cover fixed ijes — (2,919 — — — (12,769 (83,940

* Less than one to one cover:

(1) Approximately 33% of annual rent expense isuded in the computation. The Company believesithisreasonable estimate of the
interest factor in its leases, which is not matefiiae underlying rent amounts were $1,390,5743%3,923, $5,351,231, $3,488,594,
$1,142,346, $1,096,805 and $1,001,685, for theethmenths ended March 31, 2014 and 2013 and the geded December 31, 2013,

2012, 2011, 2010 and 20(



Exhibit 23.1

Consent of Independent Registered Public Accouriing

We consent to the reference to our firm under #ion “Experts” in this Registration StatementrfR&s-3) and related Prospectus of Aco
Therapeutics, Inc. for the registration of debt egdity securities of the Company and to the inaation by reference therein of our reports
dated March 3, 2014, with respect to the consdaidifinancial statements of Acorda Therapeutics, bnad the effectiveness of internal

control over financial reporting of Acorda Therapes, Inc., included in its Annual Report (Form KDfor the year ended December 31,
2013, filed with the Securities and Exchange Corsinis

/sl Ernst & Young LLP
Metropark, New Jersey
June 16, 2014



Exhibit 25.1
File No.

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE

[0 CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO
SECTION 305(b)(2)

WILMINGTON TRUST, NATIONAL ASSOCIATION

(Exact name of trustee as specified in its charter)

16-1486454
(I.LR.S. employer
identification no.)

1100 North Market Street

Wilmington, DE 19890
(Address of principal executive offices)

Robert C. Fiedler
Vice President and Counsel
1100 North Market Street
Wilmington, Delaware 19890
(302) 651-8541

(Name, address and telephone number of agent forrsece)

Acorda Therapeutics, Inc.
(Exact name of obligor as specified in its charter)

Delaware 13-3831168
(State of incorporation) (I.LR.S. employer
identification no.)



420 Saw Mill River Road

Ardsley, New York 10502
(Address of principal executive offices (Zip Code)

Debt Securities
(Title of the indenture securities)




Item 1. GENERAL INFORMATION. Furnish the following information as to the trustee
(@) Name and address of each examining or superviditigoaity to which it is subjec

Comptroller of Currency, Washington, D.C.
Federal Deposit Insurance Corporation, Washindiog,

(b) Whether it is authorized to exercise corporatettpmvers.

Yes.

ltem 2.  AFFILIATIONS WITH THE OBLIGOR . If the obligor is an affiliate of the trustee, dabe each affiliation:

Based upon an examination of the books and readrie trustee and upon information furnished ey abligor, the obligor is not an
affiliate of the trustee.

Item 16. LIST OF EXHIBITS. Listed below are all exhibits filed as part of tBiatement of Eligibility and Qualificatio
1. A copy of the Charter for Wilmington Trust, Natidessociation, attached as Exhibit 1 Exhibit 1 her

2. The authority of Wilmington Trust, National Assation to commence business was granted undettibeter for
Wilmington Trust, National Association, attachedeahibit 1 hereto

3. The authorization to exercise corporate trustgrs was granted under the Charter for Wilmingtaust, National
Association, attached as Exhibit 1 hert

4. A copy of the existing B-Laws of Trustee, as now in effect, attached asltixliihereto

5. Not applicable

6. The consent of Trustee as required by Section 32if(the Trust Indenture Act of 1939, attached =kilit 6 hereto

7. Current Report of the Condition of Trustee, mh#d pursuant to law or the requirements of ifesuising or examining
authority, attached as Exhibit 7 here

8. Not applicable

9. Not applicable



SIGNATURE

Pursuant to the requirements of the Trust Indenfteof 1939, as amended, the trustee, Wilmingtarsi, National Association, a national
banking association organized and existing undefatvs of the United States of America, has dulysed this Statement of Eligibility to be
signed on its behalf by the undersigned, theredatp authorized, all in the City of Wilmington aiate of Delaware on the ¥&lay of June

2014.

WILMINGTON TRUST, NATIONAL
ASSOCIATION

By: /s/ W. Thomas Morris |l
Name W. Thomas Morris |
Title: Vice Presiden




EXHIBIT 1

CHARTER OF WILMINGTON TRUST, NATIONAL ASSOCIATION



ARTICLES OF ASSOCIATION
OF
WILMINGTON TRUST, NATIONAL ASSOCIATION

For the purpose of organizing an association téop@rany lawful activities of national banks, thedersigned do enter into the
following articles of association:

FIRST. The title of this association shall be Wihgion Trust, National Association.

SECOND. The main office of the association shalirbine City of Wilmington, County of New Castleiag of Delaware. The general
business of the association shall be conducted atain office and its branches.

THIRD. The board of directors of this associatibalsconsist of not less than five nor more thaarity-five persons, unless the OCC has
exempted the bank from the 25-member limit. Theceramber is to be fixed and determined from timé&rhe by resolution of a majority of
the full board of directors or by resolution of ajority of the shareholders at any annual or specéeting thereof. Each director shall own
common or preferred stock of the association @ leblding company owning the association, with ggregate par, fair market or equity
value $1,000. Determination of these values malydsed as of either (i) the date of purchase oth@)date the person became a director,
whichever value is greater. Any combination of coonnor preferred stock of the association or holdiognpany may be used.

Any vacancy in the board of directors may be fillgdaction of a majority of the remaining directbetween meetings of shareholders.
The board of directors may not increase the nurabdirectors between meetings of shareholdersnionaber which:

1) exceeds by more than two the number of directatseliected by shareholders where the number was [E5s; ol

2) exceeds by more than four the number of diredtst elected by shareholders where the numbef@as more, but in no event
shall the number of directors exceed 25, unles©BE has exempted the bank from th-member limit.

Directors shall be elected for terms of one year @il their successors are elected and qualifiedms of directors, including directc
selected to fill vacancies, shall expire at thetmegular meeting of shareholders at which direcare elected, unless the directors resign or
are removed from office. Despite the expiratiomafirector’s term, the director shall continue éove until his or her successor is elected and
qualifies or until there is a decrease in the nunalfelirectors and his or her position is elimirthte

Honorary or advisory members of the board of does;twithout voting power or power of final decisim matters concerning the
business of the association, may be appointeddntuton of a majority of the full board of direcsp or by resolution of shareholders at any
annual or special meeting. Honorary or advisorgators shall not be counted to determine the numibairectors of the association or the
presence of a quorum in connection with any boatid®a, and shall not be required to own qualifysires.

FOURTH. There shall be an annual meeting of theetudders to elect directors and transact whatethear business may be brought before
the meeting. It shall be held at the main officey other convenient place the board of direatwalg designate, on the day of each year
specified therefor il



the bylaws, or, if that day falls on a legal holida the state in which the association is locatedthe next following banking day. If no
election is held on the day fixed, or in the evaina legal holiday on the following banking day,elaction may be held on any subsequen
within 60 days of the day fixed, to be designatedh® board of directors, or, if the directors tailfix the day, by shareholders representing
two-thirds of the shares issued and outstandingll lcases at least 10 days advance notice ofrttes place and purpose of a shareholders’
meeting shall be given to the shareholders by dlests mail, unless the OCC determines that angamey circumstance exists. The sole
shareholder of the bank is permitted to waive motitthe shareholders’ meeting.

In all elections of directors, the number of vadash common shareholder may cast will be determgedultiplying the number
of shares such shareholder owns by the numberedtdis to be elected. Those votes may be cumutatedast for a single candidate or r
be distributed among two or more candidates imthaner selected by the shareholder. If, afteriteelfallot, subsequent ballots are
necessary to elect directors, a shareholder mayatetshares that he or she has already fully catedland voted in favor of a successful
candidate. On all other questions, each commorebbbter shall be entitled to one vote for eacheslbéstock held by him or her.

Nominations for election to the board of directoray be made by the board of directors or by angkstmlder of any outstanding class
of capital stock of the association entitled toevfitr election of directors. Nominations other tllamse made by or on behalf of the existing
management shall be made in writing and be deliveremailed to the president of the associationess than 14 days nor more than 50 ¢
prior to any meeting of shareholders called fordleetion of directors; provided, however, thdes than 21 days notice of the meeting is
given to shareholders, such nominations shall béechar delivered to the president of the assommtiot later than the close of business on
the seventh day following the day on which the ecetf meeting was mailed. Such notification shatitain the following information to the
extent known to the notifying shareholder:

1) The name and address of each proposed non

2) The principal occupation of each proposed nomi

3) The total number of shares of capital stock ofabgociation that will be voted for each proposeuinee.
4) The name and residence address of the notifyingsbkder.

5) The number of shares of capital stock of the aasioti owned by the notifying sharehold

Nominations not made in accordance herewith malisfner discretion, be disregarded by the chasigenf the meeting, and the
vote tellers may disregard all votes cast for eaath nominee. No bylaw may unreasonably restreenttmination of directors by
shareholders.

A director may resign at any time by deliveringttem notice to the board of directors, its chaisper, or to the association, which
resignation shall be effective when the noticeabvéred unless the notice specifies a later dffeatate.

A director may be removed by shareholders at ainteealled to remove the director, when noticehef ineeting stating that the
purpose or one of the purposes is to remove tleetdir is provided, if there is a failure to fulfdhe of the affirmative requirements for
qualification, or for cause; provided, however tthalirector may not be removed if the number désaufficient to elect the director
under cumulative voting is voted against the do¥' s removal



FIFTH. The authorized amount of capital stock @ #issociation shall be ten thousand shares of @mstock of the par value of one
hundred dollars ($100) each; but said capital stnak be increased or decreased from time to ticwarding to the provisions of the laws of
the United States.

No holder of shares of the capital stock of ang<laf the association shall have any preemptiyeaferential right of subscriptic
to any shares of any class of stock of the assonjathether now or hereafter authorized, or to albljgations convertible into stock of the
association, issued, or sold, nor any right of stipgon to any thereof other than such, if anythesboard of directors, in its discretion, may
from time to time determine and at such price asibard of directors may from time to time fix. &wgotive rights also must be approved |
vote of holders of two-thirds of the bank’s outstizng voting shares. Unless otherwise specifieth@sé¢ articles of association or required by
law, (1) all matters requiring shareholder actionluding amendments to the articles of associatianst be approved by shareholders ow
a majority voting interest in the outstanding vgtstock, and (2) each shareholder shall be entitleshe vote per share.

Unless otherwise specified in these articles ob@asion or required by law, all shares of votitngek shall be voted together as a
class, on any matters requiring shareholder apprifvaaproposed amendment would affect two or nasses or series in the same or a
substantially similar way, all the classes or sesie affected must vote together as a single vatiagp on the proposed amendment.

Shares of one class or series may be issued aglart for shares of the same class or seriespro eata basis and without
consideration. Shares of one class or series mésbed as share dividends for a different clasenes of stock if approved by a majority of
the votes entitled to be cast by the class or sévibe issued, unless there are no outstandimgssbéthe class or series to be issued. Unless
otherwise provided by the board of directors, #@ord date for determining shareholders entitlea $bare dividend shall be the date
authorized by the board of directors for the shivilend.

Unless otherwise provided in the bylaws, the rectats for determining shareholders entitled toasotif and to vote at any
meeting is the close of business on the day belfieréirst notice is mailed or otherwise sent toghareholders, provided that in no event may
a record date be more than 70 days before the mgeeti

If a shareholder is entitled to fractional sharesspant to a stock dividend, consolidation or mergeverse stock split or
otherwise, the association may: (a) issue fractishares; (b) in lieu of the issuance of fractiostzdres, issue script or warrants entitling the
holder to receive a full share upon surrenderingugh script or warrants to equal a full sharejf(t)ere is an established and active mark
the association’s stock, make reasonable arrangsreprovide the shareholder with an opporturotygalize a fair price through sale of the
fraction, or purchase of the additional fractioguieed for a full share; (d) remit the cash equewalof the fraction to the shareholder; or
(e) sell full shares representing all the fractiahpublic auction or to the highest bidder aftavihg solicited and received sealed bids from at
least three licensed stock brokers; and distrithégoroceeds pro rata to shareholders who othemaskd be entitled to the fractional shares.
The holder of a fractional share is entitled toreise the rights for shareholder, including théatitp vote, to receive dividends, and to
participate in the assets of the association ujguidation, in proportion to the fractional intereEhe holder of script or warrants is not
entitled to any of these rights unless the scriptarants explicitly provide for such rights. Téeript or warrants may be subject to such
additional conditions as: (1) that the script ornaats will become void if not exchanged for fuleses before a specified date; and (2) tha
shares for which the script or warrants are exchablg may be sold at the option of the associatimhthe proceeds paid to scripthold



The association, at any time and from time to timay authorize and issue debt obligations, whetheot subordinated, without
the approval of the shareholders. Obligations dladsas debt, whether or not subordinated, whicty tne issued by the association without
the approval of shareholders, do not carry votights on any issue, including an increase or deer@athe aggregate number of the
securities, or the exchange or reclassificatioallofr part of securities into securities of anotblass or series.

SIXTH. The board of directors shall appoint onét®imembers president of this association, andodiits members chairperson of the board
and shall have the power to appoint one or more piesidents, a secretary who shall keep minutdeedlirectors’ and shareholders’
meetings and be responsible for authenticatingeberds of the association, and such other offisrtsemployees as may be required to
transact the business of this association.

A duly appointed officer may appoint one or morgoefrs or assistant officers if authorized by tloata of directors in accordance
with the bylaws.

The board of directors shall have the power to:
1) Define the duties of the officers, employees, agehés of the associatio

2) Delegate the performance of its duties, butthetesponsibility for its duties, to the officeesnployees, and agents of the
association

3) Fix the compensation and enter into employmentracts with its officers and employees upon reabte terms and conditions
consistent with applicable la\

4) Dismiss officers and employes
5) Require bonds from officers and employees andxtthg penalty thereo
6) Ratify written policies authorized by the associe’'s management or committees of the bo

7) Regulate the manner in which any increase oredse of the capital of the association shall béemprovided that nothing herein
shall restrict the power of shareholders to inczeasdecrease the capital of the association inrdacce with law, and nothing
shall raise or lower from tv-thirds the percentage required for shareholderayapto increase or reduce the capi

8) Manage and administer the business and affaitsech$sociatior

9) Adopt initial bylaws, not inconsistent with law the articles of association, for managing theitess and regulating the affairs of
the associatior

10) Amend or repeal bylaws, except to the extent tattticles of association reserve this power inle/lor in part to shareholde
11) Make contracts

12) Generally perform all acts that are legal for ardaz directors to perforn

SEVENTH. The board of directors shall have the powehange the location of the main office to atiyer place within the limits of
Wilmington, Delaware, without the approval of theereholders, or with a vote of shareholders owhirgithirds of the stock of such
association for a relocation outside such limitd apon receipt of a certificate of approval frora tbomptroller of the Currency, to any other
location within or outside the limits of Wilmingtddelaware, but not more than 30 miles beyond sinaitsl The board of directors shall have
the power to establish or change the location gftaanch or branches of the association to anyrddication permitted under applicable law,
without approval of shareholders, subject to aparby the Comptroller of the Currenc



EIGHTH. The corporate existence of this associasioall continue until termination according to the's of the United States.

NINTH. The board of directors of this associationany one or more shareholders owning, in theexgage, not less than 50 percent of
stock of this association, may call a special nmgetif shareholders at any time. Unless otherwisgiged by the bylaws or the laws of the
United States, a notice of the time, place, angqae of every annual and special meeting of theebb&ders shall be given at least 10 days
prior to the meeting by first-class mail, unless @CC determines that an emergency circumstanstseKithe association is a wholly-owned
subsidiary, the sole shareholder may waive noticheoshareholders’ meeting. Unless otherwise pieiby the bylaws or these articles, any
action requiring approval of shareholders mustfierted at a duly called annual or special meeting.

TENTH. For purposes of this Article Tenth, the teinstitution-affiliated party” shall mean any iitsttion-affiliated party of the association
as such term is defined in 12 U.S.C. 1813(u).

Any institution-affiliated party (or his or her higj executors or administrators) may be indemnifieckimbursed by the
association for reasonable expenses actually iedunrconnection with any threatened, pending analeted actions or proceedings and
appeals therein, whether civil, criminal, governtagradministrative or investigative, in accordamgth and to the fullest extent permitted by
law, as such law now or hereafter exists; provithetdyever, that when an administrative proceedingction instituted by a federal banking
agency results in a final order or settlement pamsto which such person: (i) is assessed a civiley penalty, (ii) is removed from office or
prohibited from participating in the conduct of #ilairs of the association, or (iii) is requirexdease and desist from or to take any
affirmative action described in 12 U.S.C. 1818(lthwespect to the association, then the assoniatiall require the repayment of all legal
fees and expenses advanced pursuant to the neeeslicg paragraph and may not indemnify such uigtit-affiliated parties (or their heirs,
executors or administrators) for expenses, inclyéixpenses for legal fees, penalties or other patgriecurred. The association shall prov
indemnification in connection with an action or peeding (or part thereof) initiated by an instiatiaffiliated party (or by his or her heirs,
executors or administrators) only if such actiopoceeding (or part thereof) was authorized bybiteerd of directors.

Expenses incurred by an institution-affiliated pddr by his or her heirs, executors or administigtin connection with any
action or proceeding under 12 U.S.C. 164 or 1818 beapaid by the association in advance of thd filsgposition of such action or
proceeding upon (a) a determination by the boarirettors acting by a quorum consisting of direztwho are not parties to such action or
proceeding that the institution-affiliated party (as or her heirs, executors or administrators) daaeasonable basis for prevailing on the
merits, (b) a determination that the indemnifiedividual (or his or her heirs, executors or adnmai®rs) will have the financial capacity to
reimburse the bank in the event he or she doeprauail, (c) a determination that the payment gfemses and fees by the association will not
adversely affect the safety and soundness of tmcaion, and (d) receipt of an undertaking bgmwibehalf of such institutioaffiliated party
(or by his or her heirs, executors or administgtto repay such advancement in the event of adimker or settlement pursuant to which <
person: (i) is assessed a civil money penaltyigiilemoved from office or prohibited from partiating in the conduct of the affairs of the
association, or (iii) is required to cease andstdésim or to take any affirmative action descrilied2 U.S.C. 1818(b) with respect to the
association. In all other instances, expensesiiadby an institution-affiliated party (or by hislwer heirs, executors or administrators) in
connection with any action or proceeding as to Wihidemnification may be given under these artiofegssociation may be paid by the
association in advance of the final dispositioswth action or proceeding upon (a) receipt of atertaking by or on behalf of such
institutior-affiliated party (or by o



on behalf of his or her heirs, executors or adnigiers) to repay such advancement in the evenstieh institution-affiliated party (or his or
her heirs, executors or administrators) is ultinyafieund not to be entitled to indemnification agteorized by these articles of association and
(b) approval by the board of directors acting lguarum consisting of directors who are not paitilesuch action or proceeding or, if such a
qguorum is not obtainable, then approval by stodttbid. To the extent permitted by law, the boardictors or, if applicable, the
stockholders, shall not be required to find thatitistitution-affiliated party has met the appligastandard of conduct provided by law for
indemnification in connection with such action cogeeding.

In the event that a majority of the members oftibard of directors are named as respondents idraméstrative proceeding or
civil action and request indemnification, the renirag members of the board may authorize indeperidgat counsel to review the
indemnification request and provide the remainireghers of the board with a written opinion of calres to whether the conditions
delineated in the first four paragraphs of thisidet Tenth have been met. If independent legal selopines that said conditions have been
met, the remaining members of the board of direateay rely on such opinion in authorizing the resjee indemnification.

In the event that all of the members of the bodirdirectors are named as respondents in an adnating proceeding or civil
action and request indemnification, the board shatthorize independent legal counsel to reviewrtdemnification request and provide the
board with a written opinion of counsel as to wieetthe conditions delineated in the first four gaaghs of this Article Tenth have been met.
If legal counsel opines that said conditions hagerbmet, the board of directors may rely on suéhi@p in authorizing the requested
indemnification.

To the extent permitted under applicable law, thbts of indemnification and to the advancemergxgdenses provided in these
articles of association (a) shall be available wétbpect to events occurring prior to the adopbibthese articles of association, (b) shall
continue to exist after any restrictive amendménhese articles of association with respect tan&veccurring prior to such amendment,

(c) may be interpreted on the basis of applicadoleih effect at the time of the occurrence of thent or events giving rise to the action or
proceeding, or on the basis of applicable law faafat the time such rights are claimed, and d)mthe nature of contract rights which may
be enforced in any court of competent jurisdictisnif the association and the institution-affilchfgarty (or his or her heirs, executors or
administrators) for whom such rights are soughtewsarties to a separate written agreement.

The rights of indemnification and to the advancenwérexpenses provided in these articles of astoniahall not, to the extent
permitted under applicable law, be deemed exclusivany other rights to which any such institutaffiliated party (or his or her heirs,
executors or administrators) may now or hereafentherwise entitled whether contained in theselestof association, the bylaws, a
resolution of stockholders, a resolution of therldaat directors, or an agreement providing suctemdification, the creation of such other
rights being hereby expressly authorized. Withoniting the generality of the foregoing, the riglafsindemnification and to the advancem
of expenses provided in these articles of associathall not be deemed exclusive of any rightssymamt to statute or otherwise, of any such
institution-affiliated party (or of his or her hgjrexecutors or administrators) in any such aatioproceeding to have assessed or allowed in
his or her favor, against the association or otiswhis or her costs and expenses incurred theréinconnection therewith or any part
thereof.

If this Article Tenth or any part hereof shall beldrunenforceable in any respect by a court of e jurisdiction, it shall be
deemed modified to the minimum extent necessanyake it enforceable, and the remainder of thischgtirenth shall remain fully
enforceable



The association may, upon affirmative vote of aarij of its board of directors, purchase insuratecendemnify its institution-
affiliated parties to the extent that such indemeatifon is allowed in these articles of associgtimovided, however, that no such insurance
shall include coverage to pay or reimburse anytutgin-affiliated party for the cost of any judgmnteor civil money penalty assessed against
such person in an administrative proceeding ot astion commenced by any federal banking agenggh$surance may, but need not, be
for the benefit of all institution-affiliated pags.

ELEVENTH. These articles of association may be afedrat any regular or special meeting of the slddehs by the affirmative vote of the
holders of a majority of the stock of this assaoiatunless the vote of the holders of a greatesuarhof stock is required by law, and in that
case by the vote of the holders of such greateuaimdhe association’s board of directors may psepane or more amendments to the
articles of association for submission to the shaliders.



EXHIBIT 4

BY-LAWS OF WILMINGTON TRUST, NATIONAL ASSOCIATION



AMENDED AND RESTATED BYLAWS
OF
WILMINGTON TRUST, NATIONAL ASSOCIATION

ARTICLE |
Meetings of Shareholders

Section 1. Annual Meeting The annual meeting of the shareholders to eleettdrs and transact whatever other business mopepy
come before the meeting shall be held at the nfficecf the association, Rodney Square North, 1¥ddket Street, City of Wilmington,
State of Delaware, at 1:00abdck p.m. on the first Tuesday in March of eachryer at such other place and time as the boadét@dtors ma
designate, or if that date falls on a legal holidafpelaware, on the next following banking day tide of the meeting shall be mailed by first
class mail, postage prepaid, at least 10 days amdane than 60 days prior to the date thereof,esddd to each shareholder at his/her addres
appearing on the books of the association. Ifafgr cause, an election of directors is not madénandate, or in the event of a legal holiday,
on the next following banking day, an election nbayheld on any subsequent day within 60 days ofi#te fixed, to be designated by the
board of directors, or, if the directors fail t& the date, by shareholders representing two-thifdise shares. In these circumstances, at least
10 days’ notice must be given by first class naghareholders.

Section 2. Special MeetingsExcept as otherwise specifically provided bywdmtspecial meetings of the shareholders may leidar
any purpose at any time by the board of directotsyaany one or more shareholders owning, in tlggeagate, not less than fifty percent of
stock of the association. Every such special mgetinless otherwise provided by law, shall be ddig mailing, postage prepaid, not less
than 10 days nor more than 60 days prior to the filed for the meeting, to each shareholder aattdress appearing on the books of the
association a notice stating the purpose of thdinge

The board of directors may fix a record date faedaining shareholders entitled to notice and t®\ai any meeting, in reasonable
proximity to the date of giving notice to the sHaokelers of such meeting. The record date for detenigy shareholders entitled to demand a
special meeting is the date the first shareholdgrssa demand for the meeting describing the perpogpurposes for which it is to be held.

A special meeting may be called by shareholdetheboard of directors to amend the articles abeiation or bylaws, whether or not
such bylaws may be amended by the board of direatadhe absence of shareholder approval.

If an annual or special shareholders’ meeting jewaded to a different date, time, or place, notieed not be given of the new date,
time or place, if the new date, time or place isamced at the meeting before adjournment, uniagsidditional items of business are to be
considered, or the association becomes aware iotenvening event materially affecting any mattebe voted on more than 10 days prior to
the date to which the meeting is adjourned. Ifw record date for the adjourned meeting is fixamyéver, notice of the adjourned meeting
must be given to persons who are shareholdersthg ofew record date. If, however, the meetinddotehe directors is adjourned before the
election takes place, at least ten ¢ notice of the new election must be given to theeidalders by fir-class mail



Section 3. Nominations of Directors Nominations for election to the board of direstoray be made by the board of directors or by
any stockholder of any outstanding class of capitatk of the association entitled to vote for ¢tection of directors. Nominations, other ti
those made by or on behalf of the existing managewiehe association, shall be made in writing ahdll be delivered or mailed to the
president of the association and the ComptrolléhefCurrency, Washington, D.C., not less thandykdor more than 50 days prior to any
meeting of shareholders called for the electiodiadctors;provided, howevethat if less than 21 days’ notice of the meetingiven to
shareholders, such nomination shall be mailed livated to the president of the association na@rl#tian the close of business on the seventf
day following the day on which the notice of megtimas mailed. Such notification shall contain thkofnving information to the extent
known to the notifying shareholder:

(1) The name and address of each proposed non

(2) The principal occupation of each proposed nomi

(3) The total number of shares of capital stock ofabgociation that will be voted for each proposettinee;
(4) The name and residence of the notifying sharehpidet

(5) The number of shares of capital stock of the aasioci owned by the notifying sharehold

Nominations not made in accordance herewith malisfher discretion, be disregarded by the chasgenf the meeting, and upon
his/her instructions, the vote tellers may disrdgall votes cast for each such nominee.

Section 4. Proxies Shareholders may vote at any meeting of the bbltters by proxies duly authorized in writing, Imat officer or
employee of this association shall act as proxgxies shall be valid only for one meeting, to bedfied therein, and any adjournments of
such meeting. Proxies shall be dated and filed thighrecords of the meeting. Proxies with facsimiggatures may be used and unexecuted
proxies may be counted upon receipt of a writtemfiomation from the shareholder. Proxies meetirggdbove requirements submitted at any
time during a meeting shall be accepted.

Section 5. Quorum. A majority of the outstanding capital stock, regented in person or by proxy, shall constitute@gm at any
meeting of shareholders, unless otherwise proviyeldw, or by the shareholders or directors purst@mArticle 1X, Section 2, but less than a
guorum may adjourn any meeting, from time to tiaved the meeting may be held, as adjourned, withustiter notice. A majority of the
votes cast shall decide every question or mattemgted to the shareholders at any meeting, udtsswise provided by law or by the
articles of association, or by the shareholdedir@ctors pursuant to Article IX, Section 2. If @&eting for the election of directors is not held
on the fixed date, at least 10 d' notice must be given by fi-class mail to the shareholde



ARTICLE I
Directors

Section 1. Board of Directors The board of directors shall have the power toage and administer the business and affairs of the
association. Except as expressly limited by laWgc@porate powers of the association shall beegest and may be exercised by the board of
directors.

Section 2. Number. The board of directors shall consist of not ks five nor more than twenty-five members, unteesOCC has
exempted the bank from the &&ember limit. The exact number within such minimanad maximum limits is to be fixed and determinex
time to time by resolution of a majority of thelfabard of directors or by resolution of a majorifythe shareholders at any meeting thereof.

Section 3. Organization Meeting The secretary or treasurer, upon receiving thificate of the judges of the result of any elenti
shall notify the directors-elect of their electiand of the time at which they are required to na¢d¢the main office of the association, or at
such other place in the cities of Wilmington, Detaievor Buffalo, New York, to organize the new boafdirectors and elect and appoint
officers of the association for the succeeding y8ach meeting shall be held on the day of thetieleor as soon thereafter as practicable,
and, in any event, within 30 days thereof. If et time fixed for such meeting, there shall noallmpiorum, the directors present may adjourn
the meeting, from time to time, until a quorum Igained.

Section 4. Regular Meetings The Board of Directors may, at any time and ftome to time, by resolution designate the placés da
and hour for the holding of a regular meeting,ibuhe absence of any such designation, regulatingseof the board of directors shall be
held, without notice, on the first Tuesday of eMdrch, June and September, and on the second Twuekdach December at the main office
or other such place as the board of directors neaijgdate. When any regular meeting of the boadirettors falls upon a holiday, the
meeting shall be held on the next banking busidaganless the board of directors shall designad¢har day.

Section 5. Special MeetingsSpecial meetings of the board of directors magdiked by the Chairman of the Board of the assiotia
or at the request of two or more directors. Eachmber of the board of directors shall be given reobyg telegram, first class mail, or in per:
stating the time and place of each special meeting.

Section 6. Quorum. A majority of the entire board then in office 8ltnstitute a quorum at any meeting, except witherwise
provided by law or these bylaws, but a lesser numizy adjourn any meeting, from time to time, amel tneeting may be held, as adjourned,
without further notice. If the number of directgmesent at the meeting is reduced below the nuthiéwould constitute a quorum, no
business may be transacted, except selecting aligetet fill vacancies in conformance with Article $ection 7. If a quorum is present, the
board of directors may take action through the wbt@ majority of the directors who are in attenckan

Section 7. Meetings by Conference Telephon&ny one or more members of the board of director@ny committee thereof may
participate in a meeting of such board or committee means of a conference telephone or similanmanications equipment allowing all
persons participating in the meeting to hear edlsbrat the same time. Participation in a meetingurh means shall constitute presence in
person at such meetin



Section 8. Procedures The order of business and all other matters efguiure at every meeting of the board of direatuag be
determined by the person presiding at the meeting.

Section 9. Removal of Directors Any director may be removed for cause, at anytimg®f stockholders notice of which shall have
referred to the proposed action, by vote of theldtolders. Any director may be removed without eaas any meeting of stockholders notice
of which shall have referred to the proposed actigrthe vote of the holders of a majority of theues of the Corporation entitled to vote.
Any director may be removed for cause, at any mgeif the directors notice of which shall have nefd to the proposed action, by vote of a
majority of the entire Board of Directors.

Section 10. VacanciesWhen any vacancy occurs among the directors,jarityaof the remaining members of the board o&dtors,
according to the laws of the United States, mayay@ director to fill such vacancy at any reguteeeting of the board of directors, or at a
special meeting called for that purpose at whiguarum is present, or if the directors remainingfiice constitute fewer than a quorum of
the board of directors, by the affirmative voteaahajority of all the directors remaining in offjaa by shareholders at a special meeting
called for that purpose in conformance with Sec8af Article I. At any such shareholder meetingcte shareholder entitled to vote shall
have the right to multiply the number of votes healte is entitled to cast by the number of vacanio@&ng filled and cast the product for a
single candidate or distribute the product among dwmore candidates. A vacancy that will occua apecific later date (by reason of a
resignation effective at a later date) may bediliefore the vacancy occurs but the new director mad take office until the vacancy occurs.

ARTICLE IlI
Committees of the Board

The board of directors has power over and is sokgponsible for the management, supervision, dndrastration of the association.
The board of directors may delegate its powernlouie of its responsibilities, to such persons onmittees as the board may determine.

The board of directors must formally ratify writtpolicies authorized by committees of the boardiafctors before such policies
become effective. Each committee must have oneose member(s), and who may be an officer of the@aton or an officer or director of
any affiliate of the association, who serve atgleasure of the board of directors. Provisionshefdrticles of association and these bylaws
governing place of meetings, notice of meeting,rgapand voting requirements of the board of direstapply to committees and their
members as well. The creation of a committee apadiapment of members to it must be approved bybtherd of directors.

Section 1. Loan Committee There shall be a loan committee composed ofesst than 2 directors, appointed by the board ettbirs
annually or more often. The loan committee, on Hadfahe bank, shall have power to discount antthase bills, notes and other evidences
of debt, to buy and sell bills of exchange, to eixenand approve loans and discounts, to exercib®aty regarding loans and discounts, and
to exercise, when the board of directors is naeission, all other powers of the board of directioas may lawfully be delegated. The loan
committee shall keep minutes of its meetings, arth sninutes shall be submitted at the next reguketing of the board of directors at wr
a quorum is present, and any action taken by thedbof directors with respect thereto shall be retén the minutes of the board of direct

Section 2. Investment Committee There shall be an investment committee compogadtdess than 2 directors, appointed by the
board of directors annually or more often. The stireent



committee, on behalf of the bank, shall have thegrdo ensure adherence to the investment policsgedommend amendments thereto, to
purchase and sell securities, to exercise auth@ggrding investments and to exercise, when thedoof directors is not in session, all other
powers of the board of directors regarding invesitnsecurities that may be lawfully delegated. Theestment committee shall keep minutes
of its meetings, and such minutes shall be subthittehe next regular meeting of the board of dmescat which a quorum is present, and any
action taken by the board of directors with respleeteto shall be entered in the minutes of thedohdirectors.

Section 3. Examining Committee There shall be an examining committee composembless than 2 directors, exclusive of any
active officers, appointed by the board of direstannually or more often. The duty of that comreitaall be to examine at least once during
each calendar year and within 15 months of thegwaination the affairs of the association or easistable examinations to be made by
auditors responsible only to the board of directord to report the result of such examination iitimg to the board of directors at the next
regular meeting thereafter. Such report shall stéiether the association is in a sound conditiod,whether adequate internal controls and
procedures are being maintained and shall recomneethe board of directors such changes in the eraofhconducting the affairs of the
association as shall be deemed advisable.

Notwithstanding the provisions of the first parggraf this section 3, the responsibility and autigaf the Examining Committee may,
if authorized by law, be given over to a duly c@mstd audit committee of the associat®parent corporation by a resolution duly adoptg
the board of directors.

Section 4. Trust Audit Committee.There shall be a trust audit committee in conforpeanith Section 1 of Article V.

Section 5. Other Committees The board of directors may appoint, from timeinee, from its own members, compensation, special
litigation and other committees of one or more pBess for such purposes and with such powers asadhil of directors may determine.

However, a committee may not:

(1) Authorize distributions of assets or dividen

(2) Approve action required to be approved by sharedie|

(3) Fill vacancies on the board of directors or anitotommittees

(4) Amend articles of associatio

(5) Adopt, amend or repeal bylaws;

(6) Authorize or approve issuance or sale or contr@csdle of shares, or determine the designatiorrelative rights, preferences &

limitations of a class or series of shal

Section 6. Committee Members’ FeesCommittee members may receive a fee for theuiges as committee members and traveling
and other out-offocket expenses incurred in attending any meefimgcommittee of which they are a member. The fag be a fixed sum t
be paid for attending each meeting or a fixed suimetpaid quarterly, or semiannually, irrespecti’éhe number of meetings attended or not
attended. The amount of the fee and the basis achvittshall be paid shall be determined by therBax Directors.



ARTICLE IV
Officers and Employees

Section 1. Chairperson of the Board The board of directors shall appoint one of ienmbers to be the chairperson of the board to
serve at its pleasure. Such person shall presidi rmeetings of the board of directors. The chaxispn of the board shall supervise the
carrying out of the policies adopted or approvedHhgyboard of directors; shall have general exeeyibwers, as well as the specific powers
conferred by these bylaws; and shall also havaradexercise such further powers and duties as firamto time may be conferred upon or
assigned by the board of directors.

Section 2. President The board of directors shall appoint one of itsmbers to be the president of the associatiomdrabsence of the
chairperson, the president shall preside at anytingeef the board of directors. The president shalle general executive powers and shall
have and may exercise any and all other powerslatiels pertaining by law, regulation, or practioete office of president, or imposed by
these bylaws. The president shall also have andexencise such further powers and duties as froma to time may be conferred or assigned
by the board of directors.

Section 3. Vice President The board of directors may appoint one or moce wresidents. Each vice president shall have goalers
and duties as may be assigned by the board ottdise®©ne vice president shall be designated bpdlaed of directors, in the absence of the
president, to perform all the duties of the preside

Section 4. Secretary The board of directors shall appoint a secretaggasurer, or other designated officer who shakécretary of the
board of directors and of the association and viiatl keep accurate minutes of all meetings. Theesary shall attend to the giving of all
notices required by these bylaws; shall be custodiahe corporate seal, records, documents anerpay the association; shall provide for
the keeping of proper records of all transactidrthe association; shall have and may exerciseaanyall other powers and duties pertaining
by law, regulation or practice to the office ofdserrer, or imposed by these bylaws; and shall@dsimrm such other duties as may be
assigned from time to time, by the board of direxto

Section 5. Other Officers. The board of directors may appoint one or moséstemt vice presidents, one or more trust officeng or
more assistant secretaries, one or more assigtaisuters, one or more managers and assistant erarmdranches and such other officers
and attorneys in fact as from time to time may appe the board of directors to be required orrdéde to transact the business of the
association. Such officers shall respectively eisersuch powers and perform such duties as padaireir several offices, or as may be
conferred upon or assigned to them by the boadirettors, the chairperson of the board, or theigemt. The board of directors may
authorize an officer to appoint one or more officer assistant officers.

Section 6. Tenure of Office The president and all other officers shall hdfite for the current year for which the board akdtors
was elected, unless they shall resign, become difigd, or be removed; and any vacancy occurnmthe office of president shall be filled
promptly by the board of directors.

Section 7. Resignation An officer may resign at any time by deliveringtine to the association. A resignation is effeztivhen the
notice is given unless the notice specifies a lefferctive date



ARTICLE V
Fiduciary Activities

Section 1. Trust Audit Committee.There shall be a Trust Audit Committee composedodfess than 2 directors, appointed by the
board of directors, which shall, at least oncemtygach calendar year make suitable audits ofgs@cation’s fiduciary activities or cause
suitable audits to be made by auditors responsitilleto the board, and at such time shall ascewdiether fiduciary powers have been
administered according to law, Part 9 of the Regpria of the Comptroller of the Currency, and sofiddciary principles. Such committee:
(1) must not include any officers of the bank oraéfiliate who participate significantly in the adhistration of the bank’s fiduciary activities;
and (2) must consist of a majority of members wigormt also members of any committee to which trerd of directors has delegated po
to manage and control the fiduciary activitieshaf bank.

Notwithstanding the provisions of the first parggraf this section 1, the responsibility and autigasf the Trust Audit Committee ma
if authorized by law, be given over to a duly camstd audit committee of the associat®parent corporation by a resolution duly adoptg
the board of directors.

Section 2. Fiduciary Files.There shall be maintained by the association @lidiary records necessary to assure that its fidyci
responsibilities have been properly undertakendascharged.

Section 3. Trust InvestmentsFunds held in a fiduciary capacity shall be invésiecording to the instrument establishing thedidty
relationship and applicable law. Where such insemingoes not specify the character and class ekinwvents to be made, but does vest in the
association investment discretion, funds held pmsto such instrument shall be invested in investisiin which corporate fiduciaries may
invest under applicable law.

ARTICLE VI
Stock and Stock Certificates

Section 1. Transfers Shares of stock shall be transferable on the $obkhe association, and a transfer book shakiepe in which all
transfers of stock shall be recorded. Every pebtsmoming a shareholder by such transfer shallapgation to such shareholder’s shares,
succeed to all rights of the prior holder of subhres. The board of directors may impose conditiggms the transfer of the stock reasonably
calculated to simplify the work of the associatiith respect to stock transfers, voting at shaméroineetings and related matters and to
protect it against fraudulent transfers.

Section 2. Stock Certificates Certificates of stock shall bear the signaturéhefpresident (which may be engraved, printed or
impressed) and shall be signed manually or by figitssiprocess by the secretary, assistant secrdétaasurer, assistant treasurer, or any other
officer appointed by the board of directors forttharpose, to be known as an authorized officed,the seal of the association shall be
engraved thereon. Each certificate shall recitéoface that the stock represented thereby isfeaable only upon the books of the
association properly endorsed.

The board of directors may adopt or use procedoragplacing lost, stolen, or destroyed stockifieattes as permitted by lax



The association may establish a procedure througtihwihe beneficial owner of shares that are reggst in the name of a nominee may
be recognized by the association as the sharehdldemprocedure may set forth:

(1) The types of nominees to which it appli

(2) The rights or privileges that the association redizgs in a beneficial owne

(3) How the nominee may request the association tareze the beneficial owner as the sharehol

(4) The information that must be provided when the pdace is selectel

(5) The period over which the association will continagecognize the beneficial owner as the sharehng

(6) Other aspects of the rights and duties cre:

ARTICLE VI
Corporate Seal

Section 1. Seal The seal of the association shall be in such fasmrmay be determined from time to time by the th@fdirectors. The
president, the treasurer, the secretary or angtassitreasurer or assistant secretary, or otlieeothereunto designated by the board of
directors shall have authority to affix the corgeraeal to any document requiring such seal aattést the same. The seal on any corporate
obligation for the payment of money may be facsmil

ARTICLE VI
Miscellaneous Provisions

Section 1. Fiscal Year The fiscal year of the association shall be tieraar year.

Section 2. Execution of Instruments All agreements, indentures, mortgages, deedseg@amces, transfers, certificates, declarations,
receipts, discharges, releases, satisfactiontersettts, petitions, schedules, accounts, affidavidads, undertakings, proxies and other
instruments or documents may be signed, executkdpwledged, verified, delivered or accepted orelfadf the association by the
chairperson of the board, or the president, onées president, or the secretary, or the treasoreif in connection with the exercise of
fiduciary powers of the association, by any of thoffices or by any trust officer. Any such instremis may also be executed, acknowledged,
verified, delivered or accepted on behalf of th&oagation in such other manner and by such otHareo$ as the board of directors may from
time to time direct. The provisions of this sectibare supplementary to any other provision ofahgdaws.

Section 3. Records The articles of association, the bylaws and tloegedings of all meetings of the shareholdersbtzed of
directors, and standing committees of the boamirettors shall be recorded in appropriate minwigkls provided for that purpose. The
minutes of each meeting shall be signed by theetasy, treasurer or other officer appointed toaacsecretary of the meetir



Section 4. Corporate Governance Procedure3o the extent not inconsistent with federal banldgtagutes and regulations, or safe and
sound banking practices, the association may follmvDelaware General Corporation Law, Del. Code.Ait. 8 (1991, as amended 1994,
and as amended thereafter) with respect to matfesrporate governance procedures.

Section 5. Indemnification.For purposes of this Section 5 of Article VIII, therm “institution-affiliated party” shall mean any
institution-affiliated party of the association@asch term is defined in 12 U.S.C. 1813(u).

Any institution-affiliated party (or his or her ligj executors or administrators) may be indemnifieceimbursed by the association for
reasonable expenses actually incurred in connewtittnany threatened, pending or completed actwrroceedings and appeals therein,
whether civil, criminal, governmental, administvatior investigative, in accordance with and toftlilest extent permitted by law, as such
now or hereafter exists; provided, however, tha¢mvan administrative proceeding or action instiuig a federal banking agency results in a
final order or settlement pursuant to which suctspe: (i) is assessed a civil money penalty, gile@moved from office or prohibited from
participating in the conduct of the affairs of #sociation, or (iii) is required to cease andstdsdm or to take any affirmative action
described in 12 U.S.C. 1818(b) with respect toatb®ociation, then the association shall requirgghayment of all legal fees and expenses
advanced pursuant to the next succeeding paragrapmay not indemnify such institution-affiliatedrfies (or their heirs, executors or
administrators) for expenses, including expensekefal fees, penalties or other payments incuiféé. association shall provide
indemnification in connection with an action or peeding (or part thereof) initiated by an instiatiaffiliated party (or by his or her heirs,
executors or administrators) only if such actiompaceeding (or part thereof) was authorized bybiterd of directors.

Expenses incurred by an institution-affiliated pddr by his or her heirs, executors or adminisiigitin connection with any action or
proceeding under 12 U.S.C. 164 or 1818 may belpaitie association in advance of the final dispmsiof such action or proceeding upon
(a) a determination by the board of directors @chip a quorum consisting of directors who are ratips to such action or proceeding thal
institution-affiliated party (or his or her heiesgecutors or administrators) has a reasonable fmgisevailing on the merits, (b) a
determination that the indemnified individual (@ br her heirs, executors or administrators) hatve the financial capacity to reimburse the
bank in the event he or she does not prevail, @&tarmination that the payment of expenses arsdlfgé¢he association will not adversely
affect the safety and soundness of the associatiah(d) receipt of an undertaking by or on bebbffuch institutioraffiliated party (or by hi
or her heirs, executors or administrators) to repagh advancement in the event of a final ordesettftement pursuant to which such person:
(i) is assessed a civil money penalty, (ii) is reetbfrom office or prohibited from participating the conduct of the affairs of the association,
or (iii) is required to cease and desist from otalee any affirmative action described in 12 U.S.818(b) with respect to the association. In
all other instances, expenses incurred by an unistit-affiliated party (or by his or her heirs, exeors or administrators) in connection with
any action or proceeding as to which indemnifiaatioay be given under these articles of associatiay be paid by the association in
advance of the final disposition of such actiopceeding upon (a) receipt of an undertaking bgrobehalf of such institution-affiliated
party (or by or on behalf of his or her heirs, akecs or administrators) to repay such advanceineghe event that such institution-affiliated
party (or his or her heirs, executors or administs) is ultimately found not to be entitled to @minification as authorized by these bylaws
and (b) approval by the board of directors actip@ muorum consisting of directors who are notipario such action or proceeding or, if s
a quorum is not obtainable, then approval by stoldérs. To the extent permitted by law, the bodrdir@ctors or, if applicable, the
stockholders, shall not be required to find thatitistitution-affiliated party has met the appligastandard of conduct provided by law for
indemnification in connection with such action oogeeding



In the event that a majority of the members oftibard of directors are named as respondents id@instrative proceeding or civil
action and request indemnification, the remainirggnhers of the board may authorize independent tagaisel to review the indemnificati
request and provide the remaining members of tlaedowith a written opinion of counsel as to whetther conditions delineated in the first
four paragraphs of this Section 5 of Article VIdve been met. If independent legal counsel ophegtsstid conditions have been met, the
remaining members of the board of directors may eel such opinion in authorizing the requested nmaiéication.

In the event that all of the members of the bodidirectors are named as respondents in an admaiting proceeding or civil action and
request indemnification, the board shall authomziependent legal counsel to review the indemrtificerequest and provide the board wit
written opinion of counsel as to whether the candg delineated in the first four paragraphs of ®éction 5 of Article VIII have been met. If
legal counsel opines that said conditions have bestthe board of directors may rely on such apinn authorizing the requested
indemnification.

To the extent permitted under applicable law, thbts of indemnification and to the advancemergxgenses provided in these articles
of association (a) shall be available with respe&vents occurring prior to the adoption of thieglaws, (b) shall continue to exist after any
restrictive amendment of these bylaws with resfmetents occurring prior to such amendment, (¢ b®interpreted on the basis of
applicable law in effect at the time of the occooe of the event or events giving rise to the actioproceeding, or on the basis of applicable
law in effect at the time such rights are claimaa] (d) are in the nature of contract rights whitky be enforced in any court of competent
jurisdiction as if the association and the instito-affiliated party (or his or her heirs, executorsaadministrators) for whom such rights are
sought were parties to a separate written agreement

The rights of indemnification and to the advancenoérexpenses provided in these bylaws shall wahe extent permitted under
applicable law, be deemed exclusive of any othgdtsi to which any such institution-affiliated pa¢oy his or her heirs, executors or
administrators) may now or hereafter be otherwrgdled whether contained in the association’scles of association, these bylaws, a
resolution of stockholders, a resolution of therldaat directors, or an agreement providing suctemdification, the creation of such other
rights being hereby expressly authorized. Withoniting the generality of the foregoing, the riglafsindemnification and to the advancem
of expenses provided in these bylaws shall notdeeneéd exclusive of any rights, pursuant to statutgherwise, of any such institution-
affiliated party (or of his or her heirs, executorsadministrators) in any such action or procegdinhave assessed or allowed in his or her
favor, against the association or otherwise, hisevrcosts and expenses incurred therein or inexiom therewith or any part thereof.

If this Section 5 of Article VIII or any part herkeshall be held unenforceable in any respect bguateof competent jurisdiction, it shall
be deemed modified to the minimum extent necedsanyake it enforceable, and the remainder of tkistiSn 5 of Article VIII shall remain
fully enforceable.

The association may, upon affirmative vote of aarigj of its board of directors, purchase insuratecendemnify its institution-
affiliated parties to the extent that such indeieatfon is allowed in these bylaws; provided, hoamthat no such insurance shall include
coverage for a final order assessing civil monayajtees against such persons by a bank regulagggey. Such insurance may, but need not,
be for the benefit of all institutic-affiliated parties



ARTICLE IX
Inspection and Amendments

Section 1. Inspection A copy of the bylaws of the association, withatiendments, shall at all times be kept in a coemtplace at
the main office of the association, and shall benojpr inspection to all shareholders during baghiours.

Section 2. Amendments The bylaws of the association may be amendegtealtor repealed, at any regular meeting of thechofa
directors, by a vote of a majority of the total rhan of the directors except as provided below, @ogided that the following language
accompany any such change.

l, , certify that: (1) | am tldely constituted (secretary or treasurer) of arwletary of its board of directors, and as such
officer am the off|C|aI custodian of its record®) ¢he foregoing bylaws are the bylaws of the assion, and all of them are now lawfully in
force and effect.

I have hereunto affixed my official signature orsth day of

(Secretary or Treasure

The associatios’ shareholders may amend or repeal the bylawstbeegh the bylaws also may be amended or repeglételboard o
directors.



EXHIBIT 6
Section 321(b) Consent
Pursuant to Section 321(b) of the Trust Indenturedk 1939, as amended, Wilmington Trust, Natiohksdociation hereby consents that

reports of examinations by Federal, State, Teratar District authorities may be furnished by kuaithorities to the Securities and Exche
Commission upon requests therefor.

WILMINGTON TRUST, NATIONAL ASSOCIATION

Dated: June 16, 2014 By /s/ W. Thomas Morris II
Name W. Thomas Morris |
Title: Vice Presiden




EXHIBIT 7

REPORT OF CONDITION
WILMINGTON TRUST, NATIONAL ASSOCIATION

As of the close of business on March 31, 2014

ASSETS

Cash and balances due from depository instituti

Securities

Federal funds sold and securities purchased umgleement to resel
Loans and leases held for s¢

Loans and leases net of unearned income, allow.

Premises and fixed asse

Other real estate owne

Investments in unconsolidated subsidiaries andcéssal companies
Direct and indirect investments in real estate wets:

Intangible asset:

Other assets

Total Assets:

LIABILITIES

Deposits

Federal funds purchased and securities sold umpieements to repurcha
Other borrowed mone!

Other Liabilities:

Total Liabilities

EQUITY CAPITAL

Common Stocl

Surplus

Retained Earning

Accumulated other comprehensive inca
Total Equity Capita

Total Liabilities and Equity Capital

Thousands of Dollar:

2,022,07.
5,17¢

0

0]

486,21t
9,69¢
26¢€

0

0

3,66~
60,42¢
2,587,52

Thousands of Dollar:

1,981,11
122,00(

0

58,22¢
2,161,34.

Thousands of Dollar:

1,00(
385,24
40,47
(541)
426,18(
2,587,52



