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Prospectus Supplement No. 1
(To Prospectus Dated December 12, 2006)

ACORDA THERAPEUTICS, INC.

Prospectus Supplement
Dated February 20, 2007

This document supplements the information in oospectus dated December 12, 2006, relating toetbeder of 3,230,769 shares of
our common stock. This prospectus supplement dhmikead in conjunction with, and may not be @ebd or utilized without, the
prospectus dated December 12, 2006. The regisiratatement on Form S-1 to which this prospeaipplement relates was declared
effective by the Securities and Exchange Commissiohlovember 20, 2006. This prospectus supplerrttins information that was set
forth in an exhibit to a Current Report on Form 8ikd with the Securities and Exchange Commissiori-ebruary 20, 2007 with respect to
our announcement on that date of our fourth quartdrfull year 2006 unaudited financial results.




Unaudited Financial Results

Zanaflex Gross Sales - For the fourth quarter ended December 31, 20@6reported gross sales of Zanaflex CapstHes  6fi@ilion and
gross sales of Zanafl& tablets of $1.3 millioaviding combined gross sales of $8.2 million, conaplato $2.7 million in combined gross
sales for the same quarter in 2005. For the fudl yided December 31, 2006, we reported grossafatesaflex Capsules of $18.1 million
and gross sales of Zanaflex tablets of $8.4 milfooviding combined gross sales of $26.5 milliaompared to $5.9 million in combined
gross sales for the same period in 2005. Gross aaterecognized using a deferred revenue recogmitodel, meaning Zanaflex product
shipments to wholesalers are recorded as defegreshue and only




recognized as revenue when end-user prescriptioharaflex Capsules and tablets are reported.

Zanaflex Shipments - Zanaflex Capsules shipments for the quarter e mber 31, 2006 were $10.6 million and Zanatdet
shipments were $2.0 million providing total shiprteeof $12.6 million compared to $1.7 million of Zdlex Capsules shipments and $2.3
million of tablet shipments for total shipments$gf.0 million for the same quarter in 2005. Forykar ended December 31, 2006, Zanaflex
Capsules shipments were $24.2 million and Zanaéblets shipments were $6.7 million providing tathipments of $30.9 million compared
to $7.8 million of Zanaflex Capsules shipments &fh@.3 million of tablet shipments for total shiprteenf $18.1 million for the prior year.

We reported net loss of $7.0 million for the quagieded December 31, 2006, or $0.30 per share, m@dpo a net loss of $15.8 million, or
$75.59 per share, for the same period in 2005. &fgerted a net loss of $60.0 million for the fulbyended December 31, 2006, or $3.27 per
share, compared to a net loss of $60.4 millior$295.27 per share, in 2005.

As of December 31, 2006, we held cash, cash equitsaland short-term investments of $53.8 millmmpared to $13.8 million at
December 31, 2005.




Financial Statements

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

Assets

Cash and cash equivalel

Shor-term investment

Finished goods inventory held by the Comp
Property and equipment, r

Intangible assets, n

Total asset

Liabilities and stockholde’ equity (deficit)

Accounts payable, accrued expenses and otheiitied
Deferred product revent

Total current liabilities

Long term liabilities

Stockholder' equity (deficit)

Total Liabilities and Stockholde’ deficit

December 31, December 31,
2006 2005

$ 18,101 $ 11,761
35,65¢€ 2,001
4,701 5,587

1,22¢ 1,707
10,17¢ 5,952

$ 84,36¢ $ 33,912
$ 14,03 $ 14,06(
20,441 16,73¢
38,91( 35,85¢
26,79( 23,371
18,66¢ (116,536

$ 84,36¢ $ 33,912




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

(Unaudited)
Three Months Ended Twelve Months Ended
December 31, December 31,
2006 2005 2006 2005
Gross sale- Zanaflex $ 8,245 $ 2,684 $ 26,54t $ 5,92¢
Less: discounts and allowances (560) (122 396 (1,119
Net sales 7,685 2,562 26,94 4,80¢
Grant revenue 35 152 407 336
Total net revenue 7,72C 2,714 27,351 5,14¢
Less: cost of sales (3,08E) (2,85¢) (7,123) (5,132
Gross profit 4,63% (144) 20,22¢ 13
Operating expense
Research and developmt 3,162 3,237 12,05t 12,89(
Sales and marketir 4,937 3,441 19,07¢ 13,09¢
General and administrative 3,28¢ 2,09€ 12,561 8,43¢
Total operating expenses 11,387 8,774 43,695 34,42
Operating loss $ (6,752) $ (8,91€) $ (23,467 $ (34,410
Other income (expense
Interest and amortization of debt discount expt (879) (702 (2,553) (1,52€)
Interest incom 618 54 1,471 402
Other income 4 — 75 1
(257) (648) (1,007) (1,129)

Cumulative effect of change in accounting principle — — 454 3
Net loss (7,009) (9,566) (24,020 (35,530
Beneficial conversion feature, accretion of isseaowsts, preferred

dividends, and fair value of warrants issued toveotible preferred

stockholders — (6,212) (36,007 (24,849)
Net (loss) allocable to common shareholc $ (7,009 $ (15779 $ (60,027) $ (60,379
Net loss per share allocable to common stockho- basic and dilute $ (0.30) $ (75.59) $ (8.27) $ (295.27)
Weighted average common shares outstanding usmdriputing net loss

per share allocable to common stockhol- basic and dilute 23,093,11° 208,73: 18,345,54. 204,48t




