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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities¥€hange Act of 1934

Date of Report (Date of Earliest Event Reportdégbruary 13, 2014

Acorda Therapeutics, Inc.

(Exact name of registrant as specified in its arart

Delaware 00C-50513 13-383116¢
(State or other jurisdictio (Commissior (I.R.S. Employel
of incorporation’ File Number) Identification No.)
420 Saw Mill River Road, Ardsley, NY 10502
(Address of principal executive office (Zip Code)

Registrar’s telephone number, including area co((914) 347-4300

Not Applicable
Former name or former address, if changed sintedpsrt

Check the appropriate box below if the Forr &iting is intended to simultaneously satisfy tliling obligation of the registrant under any
the following provisions:

O

O
O
O

Written communications pursuant to Rule 425 uriderSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 untherExchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Ride2(b) under the Exchange Act (17 CFR 240.144)2(b

Pre-commencement communications pursuant to B8de4(c) under the Exchange Act (17 CFR 240.138-4(c




Item 2.02 Results of Operatisrand Financial Condition

On February 13, 2014, Acorda Therapeutics, Inceidsa press release announcing its financial serthe fourth quarter and full
year ended December 31, 2013. A copy of the pedsase is attached as Exhibit 99.1 to this CulRemtort on Form-K, and incorporated
by reference into this Item 2.02.

ltem 9.01 Financial Statemen&nd Exhibits
(d) Exhibits
Exhibit No. Description

99.1 Press Release dated February 13, :




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

Acorda Therapeutics, Inc.

February 13, 2014 By: /s/ Michael Roger

Name: Michael Rogers
Title: Chief Financial Officer
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EXHIBIT 99.1

AC@RDA

T HERAPEWUT

CONTACT:

Jeff Macdonald

Acorda Therapeutics
(914) 326-5232
jmacdonald@acorda.co

FOR IMMEDIATE RELEASE

Acorda Therapeutics Reports Fourth Quarter and FullYear 2013 Financial Results

AMPYRA @ (dalfampridine) Fourth Quarter Net Revenue of $8ilion; Full Year 2013 Net Revenue of $302.6 Milii
Yeal-End Cash, Cash Equivalents and S-Term Investments of $367.2 Millic

Full Year 2014 Guidance for AMPYRA Net Revenue 82§-$335 Million

Full Year 2014 Guidance for R&D Expense of -$70 Million, Excluding Shar-Based Compensatic

Full Year 2014 Guidance for SG&A Expense of $-$190 Million, Excluding Shar-Based Compensatic

ARDSLEY, N.Y. — February 13, 2014Acorda Therapeutics, Inc. (Nasdaq: ACOR) today anned its financial results for the fourth qua
and full year ended December 31, 2013.

“We finished 2013 in a strong financial positiorthvgrowing revenues and close to $370 million ishcar his puts the Company in an
enviable position to deliver value to shareholdsr&dvancing our pipeline and acquiring additicasdets,” said Ron Cohen, M.D., Acorda
Therapeutics’ President and CEO.

“We now have six clinical stage programs in ourgfiipe. Acorda is preparing for the potential apadand launch this year of PLUMIAM
the proposed brand name for Diazepam Nasal Sprayhélieve PLUMIAZ addresses a critical need forgbeaevith cluster seizures. In
addition, we plan to begin a Phase 3 clinical wfad new, once-daily formulation of dalfampridimepost-stroke walking deficits, and move
forward with development of NP-1998, a Phase 3yr¢hdrapy that represents a potential paradignt shihe treatment of neuropathic pain.”

FINANCIAL RESULTS

The Company reported GAAP net income of $6.2 niilfior the quarter ended December 31, 2013, or §@etSliluted share, including share-
based compensation charges totaling $7.1 million tire full year 2013, the Company reported GAAPineome of $16.4 million, or $0.39
per diluted share, including share-based compemsakiarges totaling $25.1 million. GAAP net incoméhe same quarter of 2012 was
$133.0 million, or $3.27 per diluted share, inchglshare-based compensation charges totaling $6idnnand a $132.7 million non-
recurring tax benefit. GAAP net income for the fydlar 2012 was $155.0 million, or $3.84 per dilutbdre, including share-based
compensation charges totaling $21.4 million and 22%7 million non-recurring tax benefit.




Non-GAAP net income for the quarter ended DecembeRB13 was $13.3 million, or $0.32 per diluted stemd $42.6 million, or $1.02 per
diluted share for the full year 2013. Non-GAAP metome in the same quarter of 2012 was $9.8 millaor$0.24 per diluted share and $50.3
million, or $1.25 per diluted share for the fullaye2012.

AMPYRA & (dalfampridine) Extended Release Tablets, 10 mgewenue- For the quarter ended December 31, 2013, the @oyneported
AMPYRA net revenue of $84.6 million, compared t@%&7million in net revenue for the same quarte2042. For the year ended December
31, 2013, the Company reported AMPYRA net reverfuk362.6 million, compared to $266.1 million in metenue in 2012.

ZANAFLEX CAPSULES® (tizanidine hydrochloride), ZANAFLEX (tizanidine hydrochloride) tablets and authorizedeg& capsules net
revenue and royaltiesFor the quarter ended December 31, 2013, the @oyngeported that combined net revenue from ZANAKLE
CAPSULES and ZANAFLEX tablets sales was $0.8 milli;evenue from the sale of authorized generiaidiae hydrochloride capsules to
Actavis, Inc. was $0.6 million and royalties fronetAvis for the sale of authorized generic tizarédnydrochloride capsules were $1.8
million, for combined total net revenue of $3.2liait. Combined net revenue from ZANAFLEX CAPSULESI&ZANAFLEX tablets sales
and royalties from Actavis were $5.2 million foeteame quarter in 2012.

For the full year 2013, the Company reported tioatlgined net revenue from ZANAFLEX CAPSULES and ZANAX tablets sales was
$4.1 million, revenue from the sale of authorizegigric tizanidine hydrochloride capsules to Actalis. was $3.2 million and royalties from
Actavis for the sale of authorized generic tizamédhydrochloride capsules were $7.8 million, fombined total net revenue of $15.1 million.
Combined net revenue from ZANAFLEX CAPSULES and ZWMNLEX tablets sales and royalties from Actavis wg28.5 million for the ful
year 2012

FAMPYRA 2 (prolongedrelease fampridine tablets) royaltieBor the quarter ended December 31, 2013, the @oyneported FAMPYRA
royalties from sales outside of the U.S. of $2.Riom, compared to $1.3 million for the same quaite2012. For the full year 2013, the
Company reported FAMPYRA royalties from sales al¢sif the U.S. of $9.3 million, compared to $7.1liom in 2012.

Cost of sale$or the quarter ended December 31, 2013 were $h8lién, compared to $16.2 million for the same geain 2012. Included in
cost of sales for the quarter ended December 313 @@s $0.6 million in cost of authorized geneidanidine hydrochloride capsules sold to
Actavis. Cost of sales for the full year 2013 w$66.0 million, compared to $57.0 million for thdlfyear 2012.

Research and development (R&D) experiseshe quarter ended December 31, 2013 were $t#lidn, including $1.6 million of share-
based compensation, compared to $18.2 million dinty$1.4 million of share-based compensationierdame quarter in 2012. R&D
expenses for the full year 2013 were $53.9 milliapluding $5.8 million of share-based compensattmmpared to $53.9 million including
$5.1 million of share-based compensation for thieykar 2012. R&D expenses for the full year 20d8uded the development of the
Company’s pipeline products, including expensesitdfampridine-QD, Glial Growth Factor 2 (GGF2),IgM22, AC105 and PLUMIAZ
(Diazepam Nasal Spray).




Sales, general and administrative (SG&A) expefmethe quarter ended December 31, 2013 were 34illidn, including $5.6 million of
share-based compensation, compared to $45.6 mitldading $4.6 million of sharbased compensation for the same quarter in 2012AS
expenses for the full year 2013 were $185.5 millianluding $19.3 million of share-based compemsatcompared to $168.7 million
including $16.3 million of share-based compensatiorthe full year 2012. The increase was primadilye to increases in expenses related to
support for AMPYRA and the dalfampridine franchipegparations for the possible commercializatioRPlbf/MIAZ (Diazepam Nasal Spra
and the development of our pipeline products.

At December 31, 2013 the Company had cash, cashadepis and short-term and long-term investmeh®367.2 million.

GUIDANCE FOR 2014
The following guidance does not include potentigienditures related to the acquisition of new patslor other business development
activities.

« The Company expects AMPYRA 2014 full year net rexeaf $32-$335 million.

« In 2014, the Company expecZANAFLEX franchise and e-U.S. FAMPYRA revenue ¢ approximately$25 million, which
includes sales of branded ZANAFLEX products, ragaltfrom exd.S. FAMPYRA and authorized generic tizanic
hydrochloride capsules sales, and $9.1 millionnmogized licensing revenue from the $110 milliolyp&nt the Compar
received from Biogen Idec in 2009 for FAMPYRA-U.S. development and commercialization rig

» R&D expenses for the full year 2014 are expecteoet$6(-$70 million, excluding sha-based compensation. R&D expense
2014 related to dalfampridine include a Phase @ysto post-stroke deficits and sponsorship of itigesordnitiated studie:
Additional expenses include continued developmdnPloUMIAZ (Diazepam Nasal Spray) and N98, clinical trials fc
GGF2, rHIgM22 and AC105, as well as ongoing prectihstudies

» SG&A expenses for the full year 2014 are expeateet$18-$190 million, excluding sha-based compensation. SG&A will
primarily driven by commercial and administrativests related to AMPYRA and PLUMIAZ (Diazepam NaSakay).

AMPYRA UPDATE
» Between launch in March 2010 and the end of 20ffraximately 90,000 people with multiple sclero@#S) in the U.S. hav
tried AMPYRA.
« In 2013, two new U.S. AMPYRA patents issued andrdamow has four Orange Book patents providinggmtidn up to 2027
» The Company successfully defended a European pateRAMPYRA against an oppositio

PIPELINE UPDATE
« A New Drug Application (NDA) was filed for Diazepaiasal Spray in 2013 with the U.S. Food and Drugnkistratior
(FDA), with potential approval and launch in 20T4e proposed trade name for this product is PLUMI
 In April 2013, the Company announced positive Ptaskata for dalfampridine extended release talitetseating pos-stroke
deficits. Data showed improved walking in peopléhvwioststroke deficits. The Company met with the FDA incBmber 201
and will proceed with a Phase 3 study of a odaity (QD) formulation of dalfampridine extendede@se capsules pending F
agreement on final study protocol. The study iseex@d to begin in the second quarter of 2!




» Pos-hoc analyses of the dalfampridine Phase 2 fof-concept study in pc-stroke deficits will be included in a platfo
presentation at the 2014 International Stroke Qemfee. The presentationDalfampridine in Patients with Chronic P
Ischemic Stroke Deficits: Results from a Phase @Bt will be held on February 13, 2014. Findings fronmsttrial were
previously presented at the American Neurologicsgddkiation annual meeting in October 2C

« In April 2013, Acorda initiated a Phase 1b studyrldfgM22, a remyelinating antibody for the treatrhef MS. The study
evaluating safety and tolerability in people wittsMand also includes several exploratory efficaepsnres

» In September 2013, Acorda initiated a Phase 2dxialuating the safety and tolerability of AC105ople with traumatic spir
cord injury. This study also includes several erqtiory efficacy measure

« In October 2013, Acorda initiated the second chhitial of GGF2 for the treatment of heart failurehis Phase 1b sin¢-
intravenous infusion trial will assess tolerability three dose levels of GGF2, and also include®rsé¢ exploratory efficac
measures. Trial enrollment has been paused pengliimgw of additional preclinical dat

CORPORATE UPDATE

» The Company acquired rights in the United Statesjafa, Latin America and certain other marketsti@r neuropathic pa
management assets from NeurogesX, Inc., QUTEI® (capsaicin) 8% patch and -1998.

« In 2013, Acorda was ranked the second best largwany to work for in the State of New York. Thigaognition is based on
annual survey conducted by Best Companies Group.niiarks the third year in a row that Acorda waskedl in the top 1(

» Michael Rogers joined the Company as Chief Findr@fficer (CFO). He is responsible for the Finarzzed Investor Relatiol
departments

» David Lawrence, M.B.A., who previously served asOC#as appointed Chief of Business Operations (CBi®)is responsib
for Technical Operations/Manufacturing, Project gament, Information Technology and Facilities Mpemaent.

This press release includes financial results pezba accordance with accounting principles gdheazcepted in the United States (GAA
and also certain historical and forward-looking f@AAP financial measures. In particular, Acorda pesvided income, adjusted to exclude
share-based compensation charges, the paymentsadsdavith product acquisitions and the tax bemefating to the reduction of the
deferred tax asset valuation allowance in 2012s&m®n-GAAP financial measures are not an altem&tir financial measures prepared in
accordance with GAAP. However, the Company belighegresentation of these non-GAAP financial mezswhen viewed in conjunction
with our GAAP results, provide investors with a moneaningful understanding of our ongoing and pteft operating performance because
they exclude non-cash charges that are substgrdiggiendent on changes in the market price of omnnegon stock and expenses that do not
arise from the ordinary course of our business. Cbmpany believes these hon-GAAP financial measwegsindicate underlying trends in
the company’s business and are important in comgatirrent results with prior period results andanstanding projected operating
performance. Also, management uses these non-GiaRdial measures to establish budgets and opeahimals, and to manage the
company’s business and to evaluate its performaxceconciliation of the historical non-GAAP finaatresults presented in this release to
our GAAP financial results is included in the aktad financial statements.




WEBCAST AND CONFERENCE CALL
Ron Cohen, President and Chief Executive Officed, fike Rogers, Chief Financial Officenvill host a conference call today at 8:30 a.m.
ET to review the Company’s fourth quarter and yelar 2013 results.

To participate in the conference call, please 8l-299-9086 (domestic) or 617-786-2903 (intermatipand reference the access code
31157384. The presentation will be available vi@eawebcast on the Investor section of www.acardan.

A replay of the call will be available from 10:30va ET on February 13, 2014 until midnight on Mat&) 2014. To access the replay, please
dial 888-286-8010 (domestic) or 617-801-6888 (imdtional) and reference the access code 721005@5arthived webcast will be available
for 30 days in the Investor Relations section ef Attorda website at www.acorda.com.

AMPYRA Important Safety Information

Do not take AMPYRA if you have ever had a seizarehave certain types of kidney problems, or aergit to dalfampridine (4-
aminopyridine), the active ingredient in AMPYRA.

Take AMPYRA exactly as prescribed by your doctor.

You could have a seizure even if you never hadzusebefore. Your chance of having a seizureghéi if you take too much AMPYRA or
if your kidneys have a mild decrease of functiohjal is common after age 50.

Your doctor may do a blood test to check how weliykidneys are working, if that is not known befgiou start taking AMPYRA.

AMPYRA may cause serious allergic reactions. Stiing AMPYRA and call your doctor right away or gghergency medical help if you
have shortness of breath or trouble breathing,Iswgedf your throat or tongue, or hives.

AMPYRA should not be taken with other forms of 4iaapyridine (4-AP, fampridine), since the activgiiadient is the same.

The most common adverse events for AMPYRA in MSepés$ were urinary tract infection, trouble sleepidizziness, headache, nausea,
weakness, back pain, and problems with balance.

Before taking AMPYRA tell your doctor if you areggnant or plan to become pregnant. It is not kndwPYRA will harm your unborn
baby.

Tell your doctor if you are breast-feeding or ptarbreasteed. It is not known if AMPYRA passes into youebst milk. You and your doct
should decide if you will take AMPYRA or breast-feerou should not do both.

You are encouraged to report negative side effe#gisescription drugs to the FDA. Visit www.fda.gmedwatch, or call 1-800-FDA-1088.
About AMPYRA (dalfampridine)

AMPYRA is a potassium channel blocker approved iea@ment to improve walking in patients with npli sclerosis (MS). This was
demonstrated by an increase in walking speed. AMRM®ich was previously referred to as Fampridirie-8 an extended release tablet




formulation of dalfampridine (4-aminopyridine, 4-ARNnd is known as prolonged-, modified, or sugdirelease fampridine (FAMPYR®)
in some countries outside the United States (U.S).

In laboratory studies, dalfampridine extended =deablets has been found to improve impulse cdiwtuim nerve fibers in which the
insulating layer, called myelin, has been damagd#PYRA is being developed and commercialized inth8. by Acorda Therapeutics;
FAMPYRA is being developed and commercialized bgd#in Idec in markets outside the U.S. based areading agreement with Acorda.
AMPYRA and FAMPRYA are manufactured globally by &lknes Pharma Ireland Limited, a subsidiary of Atkes plc, based on a supply
agreement with Acorda.

AMPYRA is available by prescription in the Unitethfs. For more information about AMPYRA, includipgtient assistance and co-pay
programs, healthcare professionals and peopleM&lttan contact AMPYRA Patient Support Servicesg#-881-1918. AMPYRA Patient
Support Services is available Monday through Fridiam 8:00 a.m. to 8:00 p.m. Eastern Time.

For full U.S. Prescribing Information and MedicatiGuide, please visit: wvw.AMPYRA.com.

About Acorda Therapeutics
Founded in 1995, Acorda Therapeutics is a bioteldgyocompany focused on developing therapies #stbre function and improve the liv
of people with neurological conditions.

Acorda markets three FDA-approved therapies inalgidAMPYRA ® (dalfampridine) Extended Release Tablets, 10 mgeament to
improve walking in patients with multiple sclerogiS); ZANAFLEX CAPSULES® (tizanidine hydrochloride) and Zanaflex tabletshart-
acting drug for the management of spasticity; altfNZA ® (capsaicin) 8% Patch, for the management of netinappain associated with
postherpetic neuralgia. AMPYRA is marketed outgite United States as FAMPYR¥(prolongedrelease fampridine tablets) by Biogen |
under a licensing agreement from Acorda.

Acorda has one of the leading pipelines in the stiguof novel neurological therapies. The Compangurrently developing six clinical-stage
therapies and one preclinical stage therapy thdrtead a range of disorders including post-strolfieite epilepsy, stroke, peripheral nerve
damage, spinal cord injury, neuropathic pain, agartfailure. For more information, please visé thompanys website at: www.acorda.co

Forward-Looking Statements

This press release includes forward-looking statemeithin the meaning of the Private Securitieiglation Reform Act of 1995. All
statements, other than statements of historictd faggarding management's expectations, beliefdsgplans or prospects should be
considered forwartboking. These statements are subject to risksuandrtainties that could cause actual resultsfterdnaterially, including
our ability to successfully market and sell Ampirahe U.S.; third party payers (including govermta agencies) may not reimburse for the
use of Ampyra or our other products at acceptaditesror at all and may impose restrictive prioharization requirements that limit or block
prescriptions; the risk of unfavorable results friuture studies of Ampyra or from our other reshand development programs, including
Diazepam Nasal Spray or any other acquired orcenked programs; we may not be able to complea@went of, obtain regulatory
approval for, or successfully market Diazepam N&gahy or other products under development; theroence of adverse safety events with
our products; delays in obtaining or failure toabtregulatory approval of or to successfully




market Fampyra outside of the U.S. and our depeaieden our collaboration partner Biogen Idec in @ation therewith; competition,
including the impact of generic competition on ZgaCapsules revenues; failure to protect ourlia¢tual property, to defend against the
intellectual property claims of others or to obttiird party intellectual property licenses neetl@dhe commercialization of our products;
failure to comply with regulatory requirements abuésult in adverse action by regulatory agenciad;the ability to obtain additional
financing to support our operations. These andratbks are described in greater detail in Acortdaraipeutics' filings with the Securities &
Exchange Commission. Acorda may not actually aghtbe goals or plans described in its forward-loglstatements, and investors should
not place undue reliance on these statements. kaeking statements made in this release are roalyeas of the date hereof, and Acorda
disclaims any intent or obligation to update amfard-looking statements as a result of developmecoturring after the date of this release.
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Financial Statements

Acorda Therapeutics, Inc.
Condensed Consolidated Balance Sheet Data
(in thousands)
(Unaudited)

Assets

Cash, cash equivalents, sl-term and lon-term investment
Trade receivable, ni

Other current asse

Finished goods inventol

Property and equipment, r

Deferred tax asst

Intangible assets, n

Other assets

Total assets

Liabilities and stockholders' equity
Accounts payable, accrued expenses and otheiitie®
Deferred product revent
Current portion of deferred license revel
Current portion of notes payat
Current portion of revenue interest liabil
Long-term liabilities
Non-current portion of revenue interest liabil
Non-current portion of deferred license revel
Stockholders' equity

Total liabilities and stockholders' equity

December December
31, 31,
2013 2012
367,22 333,18¢
30,78¢ 26,327
17,13t 16,86
26,17: 20,957
16,52¢ 16,70¢
127,29¢ 136,72
17,45¢ 9,31¢
4,52¢ 5,24¢
607,12° 565,33
53,49: 58,26
32,09( 29,27¢
9,057 9,057
1,144 1,144
861 1,13¢
9,86° 10,41¢
64C 1,44C
59,62¢ 68,68¢
440,35 385,02
607,12 565,33:




Revenues

Net product revenue
Royalty revenue
License revenue

Total revenue:

Costs and expense

Cost of sale:

Cost of license revent

Research and developmt

Selling, general and administrative

Total operating expens:
Operating incom

Other expense, net
Income before income tax
(Provision) benefit for income tax

Net income

Net income per common shé- basic

Net income per common sheé- diluted
Weighted average per common st- basic
Weighted average per common st- diluted

Acorda Therapeutics, Inc.
Consolidated Statements of Operations
(in thousands, except per share amounts)

(Unaudited)

Three Months Ended
December 31,

Twelve Months Ended
December 31,

2013 2012 2013 2012
$ 8634t $ 7539 $ 310,31 $ 28238
3,981 3,81¢ 17,05¢ 14,37¢
2,26¢ 2,26¢ 9,057 9,057
92,59: 81,47: 336,43 305,81
18,37" 16,20¢ 66,00¢ 57,007
15¢ 15¢ 634 634
14,30: 18,19: 53,87 53,88
47,00 45,59 185,54 168,69
79,84z 80,14¢ 306,06 280,21
$ 12,74¢ $ 1,322 $ 30,36t $  25,60:
(11) (226) (1,502) (1,334
12,63( 1,09¢ 28,86 24, 26¢
(6,437) 131,87 (12,427 130,69
$ 6,19: $  13297. $ 16,44. $ 154,95
$ 0.1 $ 336 $ 041 $ 3.9¢
$ 0.1 $ 327 $ 03¢ $ 3.84
40,71 39,59 40,20¢ 39,45¢
42,10: 40,66 41,68: 40,33:




Acorda Therapeutics, Inc.
Non-GAAP Income and Income per Common Share RecorliEtion
(in thousands, except per share amounts)

(Unaudited)
Three Months Ended Twelve Months Ended
December 31, December 31,

2013 2012 2013 2012

GAAP net income $ 6,19 $ 132,970 % 16,44: % 154,95¢
Pro forma adjustment

Product related payments included in R - 3,45: 1,00¢ 6,65
Tax benefit adjustme! - (132,749 - (132,749
Shar-based compensation expenses included in | 1,55¢ 1,44C 5,80¢ 5,122
Share-based compensation expenses included&iSG 5,571 4,63( 19,33« 16,29¢
Total sharbased compensation expen 7,13¢ 6,07( 25,13¢ 21,41¢
Total pro forma adjustmen 7,13¢ (123,22() 26,13¢ (104,679
Non-GAAP net income $ 13,32¢ $ 9,75 $ 42,57¢ $ 50,28¢
Net income per common sheé- basic $ 03: % 02t % 1.06 $ 1.27
Net income per common she- diluted $ 03z $ 024 % 1.0z $ 1.2t
Weighted average per common st- basic 40,718 39,59% 40,20¢ 39,45¢
Weighted average per common st- diluted 42,10: 40,66! 41,68: 40,33:



