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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 201
OR
] TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number 00-50513

ACORDA THERAPEUTICS, INC.
(Exact name of registrant as specified in its @rart

Delaware 123-383116¢
(State of Incorporation) (I.R.S. Employer
Identification Number

15 Skyline Drive
Hawthorne, New York 10532
(914) 347-4300
(Address, Including Zip Code, and Telephone Number,
Including Area Code, of Registrant’s Principal Exie Offices)

Indicate by check mark whether the registrant &b filed all reports required to be filed by Sewcti or 15(d) of the Securities Exchange Act of4L88ring the preceding 12 months (or for such shgreriod that the registrant
was required to file such reports), and (2) hasilseject to such filing requirements for the [@stays. Yesxl No O

Indicate by check mark whether the registrant dsnitted electronically and posted on its corpol&eb site, if any, every Interactive Data File riegd to be submitted and posted pursuant to Rubeod®egulation S-T
(8 232.405 of this chapter) during the precedingntihths (or for such shorter period that the regstwas required to submit and post such filegs &~ No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer or a smaller reporting comp&ge the definitions of “large accelerated filéatcelerated filer” and “smaller
reporting company” in Rule 12b-2 of the Exchange. Ac

Large accelerated fileix] Accelerated filerd Non-accelerated filed Smaller Reporting Companid
(Do not check if a
smaller reporting compan
Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the Exge Act). Yedd No
Indicate the number of shares outstanding of eathedssuer’s classes of common stock, as ofdtest practicable date.
Class Outstanding at July 31, 2011

Common Stock, $0.001 par val 39,657,681 share
per share
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This Quarterly Report on Form 10-Q contains forwdmdking statements relating to future events andfoture performance within the meaning of Sec@A of the Securities Act of 1933, as amended Saution 21E of the
Securities Exchange Act of 1934, as amended. Stlfekis are cautioned that such statements invaskesrand uncertainties, including: our abilitysaccessfully market and sell Ampyra in the U.S.tarsliccessfully market Zanaflex
Capsules; third party payers (including governméatgencies) may not reimburse for the use of Ampygcceptable rates or at all and may impose fetite prior authorization requirements that linait block prescriptions; the risk of
unfavorable results from future studies of Ampyh&; occurrence of adverse safety events with canlyets; delays in obtaining or failure to obtairgtéatory approval of Ampyra outside of the U.S. and dependence on our
collaboration partner Biogen Idec in connectionréagith; competition; failure to protect our intetiual property, to defend against the intellectpadperty claims of others, or to obtain third pamtyellectual property licenses needed
for the commercialization of our products; the #gito obtain additional financing to support ouperations; and unfavorable results from our reséeand development programs. These forvlooking statements are based on current
expectations, estimates, forecasts and projectdsit the industry and markets in which we opeaaie: management’s beliefs and assumptions. Allrsetés, other than statements of historical facisuided in this report regarding
our strategy, future operations, future financialsjtion, future revenues, projected costs, prospgetans and objectives of management are forwaoltihg statements. The words “anticipates,” “belisy’ “estimates,” “expects,”
“‘intends,” “may,” “plans,” “projects,” “will,” “wou Id,” and similar expressions are intended to id&nforward-looking statements, although not aliiard-looking statements contain these identifyilogds. Actual results or events
could differ materially from the plans, intentioasd expectations disclosed in the forwdodking statements we make, and investors shouldlace undue reliance on these statements. Intiaddbo the risks and uncertainties descril
above, we have included important factors in theticmary statements included in this report, in Quarterly Report on Form 10-Q for the quarter eddéarch 31, 2011, and in our Annual Report on FAi®rK for the year ended
December 31, 2010, particularly in t“Risk Factors” section (as updated by the disclassim our subsequent quarterly reports), that wieelse could cause actual results or events to diffaterially from the forward-looking
statements that we make. Our forward-looking statémdo not reflect the potential impact of anyffetacquisitions, mergers, dispositions, joint wees or investments that we may make. Forward-f@pktatements in this report are
made only as of the date hereof, and we do nonassuny obligation to publicly update any forward#ing statements as a result of developments deguafter the date of this report.

We own several registered trademarks in the U.8.iamther countries. These registered trademarkkide, in the U.S., the marks “Acorda Therapesjtiour stylized Acorda Therapeutics logo, “Ampyré&anaflex,” and
“Zanaflex Capsules.” Also, our mark “Fampyra” is egistered mark in the European Community Tradén@ffice and we have registrations or pending agglons for this mark in other jurisdictions. Omademark portfolio also
includes several registered trademarks and penttedemark applications in the U.S. and worldwidegotential product names or for disease awareresivities. Third party trademarks, trade namesd aervice marks used in this
report are the property of their respective owners.




PART |

Item 1. Financial Statements

(In thousands, except share data)

Assets
Current asset:

Cash and cash equivalel

Restricted cas

Shor-term investment
Trade accounts receivable, |

Prepaid expens¢

Finished goods inventory held by the Comp
Finished goods inventory held by oth

Other current asse

Total current asse
Property and equipment, net of accumulated deprei
Intangible assets, net of accumulated amortiz:
Norn-current portion of deferred cost of license reve

Other asset
Total asset

Liabilities and Stockholders’ Equity

Current liabilities:
Accounts payabl

Accrued expenses and other current liabili
Deferred product reven—Zanaflex tablet:
Deferred product reven—Zanaflex Capsule
Current portion of deferred license revel
Current portion of revenue interest liabil
Current portion of convertible notes payable
Total current liabilities
Non-current portion of deferred license revel

Put/call liability

Non-current portion of revenue interest liabil
Non-current portion of convertible notes paya
Commitments and contingenci

Stockholder’ equity:

Common stock, $0.001 par value. Authorized 80,00 ghares at June 30, 2011 and December 31, 231@d and outstanding 39,106,856 and 38,779,37€ssas of June 3
2011 and December 31, 2010, respecti

Treasury stock at cost (12,420 shares at Juned3d, @&nd December 31, 201

Additional paic-in capital

Accumulated defici

Accumulated other comprehensive income
Total stockholders’ equity
Total liabilities and stockholders’ equity

ACORDA THERAPEUTICS, INC. AND SUBSIDIARIES

Consolidated Balance Sheets

See accompanying Unaudited Notes to ConsolidateshEial Statements

June 30, December 31
2011 2010
(unaudited)
48,63t $ 34,64:
30z 30z
179,56¢ 205,38!
23,41¢ 22,27:
7,451 6,41%
40,08( 36,23
2,068 2,18¢
4,33¢ 3,73¢
305,85! 311,16¢
3,542 3,202
20,50z 21,33¢
5,75¢ 6,05(
43¢ 34:
336,09! $ 342,10:
16,70¢ $ 16,96:
24,99¢ 34,12:
9,81¢ 9,52¢
19,05t 21,77(
9,057 9,42¢
1,797 1,297
1,14< 1,144
82,57¢ 94,24¢
82,27 86,42¢
374 391
2,98¢ 3,58¢
5,13¢ 6,18¢
39 3¢
(329) (329)
603,97¢ 591,65(
(441,04) (440,08()
112 13
162,75: 151,26:
336,098 $ 342,10:




ACORDA THERAPEUTICS, INC. AND SUBSIDIARIES

Consolidated Statements of Operations

(unaudited)
Three-month Three-month Six-month Six-month
period ended period ended period ended period ended
June 30, June 30, June 30, June 30,
(In thousands, except per share data) 2011 2010 2011 2010
Revenues
Gross product sale $ 69217 % 4344: % 134,42: % 60,697
Less: discounts and allowanc (6,339 (2,965) (12,627) (4,82¢)
Net sales 62,87¢ 40,47¢ 121,80¢ 55,86¢
License and royalty reveni 2,39¢ 2,351 4,75¢ 4,714
Total net revenue 65,27¢ 42,83t 126,56: 60,58:
Costs and expense
Cost of sale 12,04¢ 7,832 24,09¢ 10,90¢
Research and developm 12,00¢ 6,59¢€ 22,71¢ 14,65¢
Selling, general and administrati 40,30( 34,112 78,381 60,82¢
Total operating expenses 64,35¢ 48,54( 125,20: 86,39:
Operating income (los: 92C (5,70%) 1,361 (25,809
Other expense (net
Interest and amortization of debt discount expe (1,27¢) (1,199 (2,412) (2,40¢)
Interest incom« 13: 13t 27¢ 33¢
Total other expense (ne (1,149 (1,059) (2,139) (2,069)
Loss before taxe (223) (6,769 (77¢) (27,87%)
Provision for income taxes (62) — (17<) —
Net loss $ (285 $ 6,769 $ 957 $ (27,879
Net loss per sha—basic $ 0.0) $ 0.1 3 007 $ (0.7%)
Net loss per sha—diluted $ 0.0y $ 0.1¢) $ 0.0 $ (0.79)
Weighted average common shares outstanding ussmviputing net loss per sh—basic 38,937 38,30¢ 38,85¢ 38,16+
Weighted average common shares outstanding uszmhiputing net loss per sh—diluted 38,937 38,30¢ 38,85¢ 38,16«

See accompanying Unaudited Notes to ConsolidateahEial Statements




ACORDA THERAPEUTICS, INC. AND SUBSIDIARIES

Consolidated Statements of Cash Flows

(unaudited)
Six-month Six-month
period ended period ended
June 30, June 30,
(In thousands) 2011 2010
Cash flows from operating activitie
Net loss $ (957) (27,87¢)
Adjustments to reconcile net loss to net cash piexviby operating activitie
Shar-based compensation expel 8,791 7,77C
Amortization of net premiums and discounts on sterm investment 3,46( 2,074
Amortization of revenue interest issuance « 63 58
Depreciation and amortization expel 2,17t 1,781
Gain on put/call liability 17) (319)
Changes in assets and liabiliti
Increase in accounts receiva (1,14 (12,187
Increase in prepaid expenses and other currerts: (1,649 (84E
Increase in inventory held by the Comp: (3,84¢) (13,362)
Decrease in inventory held by othi 121 2388
Decrease in nc-current portion of deferred cost of license reve 291 33C
Increase in other ass: (157) —
Decrease in accounts payable, accrued expenses cotient liabilities (10,41% (2,01¢)
Increase in revenue interest liability interestaizly 84C 56(
Decrease in current portion of deferred licensenee (371) —
Decrease in nc-current portion of deferred license revel (4,157) 4,719
Increase (decrease) in deferred product rev—Zanaflex tablet: 29 (582)
Decrease in deferred product revenue—Zanaflex degpsu (2,71%) (955)
Net cash used in operating activit (9,399 (50,04¢)
Cash flows from investing activitie
Purchases of property and equipm (1,08)) (1,374
Purchases of intangible ass (612) (6,795
Purchases of shi-term investment (135,51) (124,66!)
Proceeds from maturities of short-term investments 158,00( 206,50(
Net cash provided by investing activit 20,79¢ 73,66¢
Cash flows from financing activitie
Proceeds from issuance of common stock and opxercises 3,53¢ 5,572
Repayments of revenue interest liability (941) (83€)
Net cash provided by financing activiti 2,59 4,73¢€
Net increase in cash and cash equival 13,99« 28,35¢
Cash and cash equivalents at beginning of period 34,64: 47,31«
Cash and cash equivalents at end of period $ 48,63t 75,66¢
Supplemental disclosur
Cash paid for intere: 1,473 1,737

See accompanying Unaudited Notes to ConsolidateghEial Statements




ACORDA THERAPEUTICS, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(unaudited)
(1) Organization and Business Activities

Acorda Therapeutics, Inc. (“Acorda” or the “Comp8nip a commercial stage biopharmaceutical compedicated to the identification, development antimercialization of novel therapies that improvenoagical function
in people with multiple sclerosis (MS), spinal camglry (SCI) and other disorders of the centralvoes system (CNS).

The management of the Company is responsible éatiitompanying unaudited interim consolidated firerstatements and the related information inailicethe notes to the consolidated financial stat@s In the opinion of
management, the unaudited interim consolidatedhéiish statements reflect all adjustments, includingmal recurring adjustments necessary for thepfaisentation of the Company’s financial positonl results of operations and cash
flows for the periods presented. Results of openatfor interim periods are not necessarily indieadf the results to be expected for the entirye

These unaudited interim consolidated financialestents should be read in conjunction with the @ddibnsolidated financial statements of the Comanyf and for the year ended December 31, 2010ded in the
Company’s Annual Report on Form 10-K for such yearfiled with the Securities and Exchange Commiiséhe “SEC”).

The Company finances its operations through a coatioin of issuance of equity securities, revenuas fAmpyra and Zanaflex Capsules and Zanaflex talj®llectively “Zanaflex”), loans, collaboratigrend, to a lesser
extent, grants. There are no assurances that timp&ty will be successful in obtaining an adequatellof financing needed to fund its developmernt @@mmercialization efforts. To the extent the Camys capital resources are
insufficient to meet future operating requiremettts, Company will need to raise additional capitadiuce planned expenditures, or incur indebtedioefsmd its operations. The Company may be unbdéébtain additional debt or equ
financing on acceptable terms, if at all. If adequfands are not available, the Company may beimedjto curtail its sales and marketing effortdagiereduce the scope of or eliminate some ofitgarch and development programs or
obtain funds through arrangements with collaboeapiartners or others that may require us to reighgrights to certain product candidates that ghmbtherwise seek to develop or commercializepedeently.

(2) Summary of Significant Accounting Policies
Principles of Consolidation

The accompanying consolidated financial statemamgprepared in accordance with accounting priesigenerally accepted in the United States of Asaeand include the results of operations of the @omg and its majority
owned subsidiaries. All intercompany accounts aadsactions have been eliminated in consolidation.

Use of Estimates

The preparation of the consolidated financial statets requires management of the Company to makenaer of estimates and assumptions relating toejherted amount of assets and liabilities anditeelosure of continge
assets and liabilities at the date of the constitiéinancial statements and the reported amodmts/enues and expenses during the period. Signifitems subject to such estimates and assumpiiolsle research and development
and share-based compensation accounting, whidargedy dependent on the fair value of the Compsieguity securities. In addition, the Company reioes Zanaflex revenue based on estimated presasfilled. The Company
adjusts its Zanaflex inventory value based on émage of inventory that may be returned. Actualites could differ from those estimates.
Revenue Recognition

Ampyra

Ampyra is available only through a network of spétgi pharmacy providers that provide the medicatmpatients by mail, Kaiser Permanente (Kaisem), the U.S. Department of Veterans Affairs (VA). pyna is not available
in retail




pharmacies. The Company applies the revenue re@myguidance in Staff Accounting Bulletin (SAB)4.@nd does not recognize revenue from product saléighere is persuasive evidence of an arrangéndelivery has occurred,
the price is fixed and determinable, the buyemisgated to pay the Company, the obligation to jsayot contingent on resale of the product, theebinas economic substance apart from the Compaay;ampany has no obligation to
bring about the sale of the product, the amoumétirns can be reasonably estimated and colleitjaisireasonably assured. The Company recognizeupt sales of Ampyra following shipment of protiteca network of specialty
pharmacy providers, Kaiser and the specialty dhistar to the VA. As of June 30, 2011, inventorydisvat specialty pharmacy providers that distritAngyra (excluding Kaiser and the specialty disttiy to the VA) were approximate
two weeks of their anticipated usage. The specgigrmacy providers, Kaiser and the specialty iblistor to the VA are contractually obligated todalo more than 30 days of inventory.

The Company'’s net revenues represent total revdasssllowances for customer credits, includirtgreted rebates, discounts and returns. These afiogs are recorded for cash consideration givenvandor to a customer
that is presumed to be a reduction of the sellimgep of the vendor’s products or services andgefoee, are characterized as a reduction of revehiie time product is shipped to specialty phacies, Kaiser and the specialty
distributor to the VA, an adjustment is recordeddstimated rebates, discounts and returns. Thieseaaces are established by management as itebtistate based on available information and veilabjusted to reflect known chan
in the factors that impact such allowances. Allovesnfor rebates, discounts and returns are establisased on the contractual terms with custornemsmunications with customers and the levels oéimery remaining in the
distribution channel, as well as expectations abiwimarket for the product and anticipated intrtitin of competitive products. Product shippind &andling costs are included in cost of sales.

Based on the Company's specialty distribution medwre it sells to only 12 specialty pharmaciess&and the VA (through a specialty distributding inventory and prescription data it receivestitbese distributors, and
returns experience of other specialty products wiithilar selling models, the Company has been mhbieake a reasonable estimate for product retéindune 30, 2011, inventory levels at the specialtgrmacies (excluding Kaiser and
the specialty distributor to the VA) representegragimately two weeks of their anticipated usagee Tompany will accept returns of Ampyra for twontis prior to and six months after the product eatjmn date. The Company will
provide a credit for such returns to customers witlom we have a direct relationship. Once prodsipréscribed, it cannot be returned. The Compaeg dot exchange product from inventory for therretd product.

Zanaflex

The Company applies the revenue recognition guielaméccounting Standards Codification (ASC) 60528 which among other criteria requires that fetteturns can be reasonably estimated in ordectmgnize revenue.
The amount of future tablet returns is uncertaie giugeneric competition and customer conversiafaraflex Capsules. The Company has accumulated sales history with Zanaflex Capsules; howevee, tdiexisting and potential
generic competition and customer conversion fromaflax tablets to Zanaflex Capsules, we do noebelive can reasonably determine a return ratésdirie. As a result, the Company accounts forehgsduct shipments using a
deferred revenue recognition model. Under the dedfierevenue model, the Company does not recogevanue upon product shipment. For these produgtrehits, the Company invoices the wholesaler, recteferred revenue at
gross invoice sales price, and classifies thelwasis of the product held by the wholesaler asw@poment of inventory. The Company recognizes regemiven prescribed to the end-user, on a firstrgt-iut (FIFO) basis. The
Company'’s revenue to be recognized is based oth¢lgstimated prescription demand, based on pharsaées for its products; and (2) the Company'dyesigof third-party information, including thirdapty market research data. The
Company'’s estimates are subject to the inhereiitgliions of estimates that rely on third-party das certain third-party information was itseltlire form of estimates, and reflect other limitaiohhe Company’s sales and revenue
recognition reflects the Company’s estimates af@gbroduct prescribed to the end-user. The Compapgcts to be able to apply a more traditionaémere recognition policy such that revenue is rezaghfollowing shipment to the
customer when it believes it has sufficient datdewelop reasonable estimates of expected retasedbupon historical returns and greater certagggrding generic competition.

The Company’s net revenues represent total revdasgsllowances for customer credits, includirtgrested discounts, rebates, and chargebacks. Hiileseances are recorded for cash consideratiomdiyea vendor to a
customer that is presumed to be a reduction o$ehimg prices of the vendor's products or servimed, therefore, should be characterized as a tiedusf revenue when recognized in the vendor'eestant of operations. Adjustments
are recorded for estimated chargebacks, rebatésjiscounts. These allowances are established bpgeaent as its best estimate based on availdbtenation and are adjusted to reflect known chanmgéise factors that impact such
allowances. Allowances for chargebacks, rebatesi@uunts are established based on the contraemmas with customers, analysis of historical




levels of discounts, chargebacks and rebates, cancations with customers and the levels of inventemaining in the distribution channel, as welkapectations about the market for each productatidipated introduction of
competitive products. In addition, the Company rdsa charge to cost of goods sold for the coss lnéishe estimated product returns the Companigbes may ultimately be realized at the time ofdoiet shipment to wholesalers. The
Company has recognized this charge at the dateirhent since it is probable that it will receivéemel of returned products; upon the return ohspioduct it will be unable to resell the produshsidering its expiration dating; and it
can reasonably estimate a range of returns. Thisgetrepresents the cost basis for the low enlgeofange of the Company’s estimated returns. Ptahipping and handling costs are included in obstles.

Milestones and royaltie

In order to determine the revenue recognition fartingent milestones, the Company evaluates théngent milestones using the criteria as providgthie Financial Accounting Standards Boards (FAG®B)ance on the
milestone method of revenue recognition at theptioa of a collaboration agreement. The critegiquires that (i) the Company determines if the stilee is commensurate with either its performanahieve the milestone or the
enhancement of value resulting from the Compangtivities to achieve the milestone, (ii) the mites¢ be related to past performance, and (jii) thestone be reasonable relative to all deliveraiple payment terms of the collaboration
arrangement. |f these criteria are met then tmtirgent milestones can be considered as substamilestones and will be recognized as revenuesipéeriod that the milestone is achieved. Royaétiesecognized as earned in
accordance with the terms of various research afaboration agreements.

Collaborations

The Company recognizes collaboration revenues gpenses by analyzing each element of the agreeimeletermine if it shall be accounted for as a sspaelement or single unit of accounting. If aeneént shall be treated
separately for revenue recognition purposes, thentge recognition principles most appropriate fiat element are applied to determine when revehaiétse recognized. If an element shall not betécaeparately for revenue
recognition purposes, the revenue recognition jpies most appropriate for the bundled group ofnelets are applied to determine when revenue sbatd¢pgnized. Payments received in excess of regaemeognized are recorded as
deferred revenue until such time as the revenugreton criteria have been met.

Ampyra | nventory
Prior to regulatory approval of Ampyra in the thraenth period ended March 31, 2010, the Comparyried expenses for the manufacture of bulk, unpgekg@roduct of Ampyra that ultimately became awééldo support

the commercial launch of this drug candidate. Lth8l necessary initial regulatory approval wasivetk we charged all such amounts to research enelabment expenses as there was no alternatiwefuse prior to regulatory
approval. As a result, our initial sales of Ampyeaulted in higher gross margins than if the inegntosts had not previously been expensed. Upguiatry approval of Ampyra, the Company begantediping the commercial
inventory costs associated with manufacturing \Eimn and its second manufacturer, Patheon.
Concentration of Risk

Financial instruments that potentially subject@@mpany to concentrations of credit risk consigigipally of investments in cash and cash equivalerstricted cash and accounts receivable. Tingp@oy maintains cash and
cash equivalents and restricted cash with appréimedcial institutions. The Company is exposedrei risks and liquidity risks in the event of deft by the financial institutions or issuers oféstments in excess of FDIC insured
limits. The Company performs periodic evaluationthe relative credit standing of these finanaftitutions and limits the amount of credit expeswith any institution.
Segment Information

The Company is managed and operated as one busiessntire business is managed by a single marageeam that reports to the chief executive effithe Company does not operate separate linessafess with
respect to any of its product candidates. Accollglithe Company does not prepare discrete finamtiaimation with respect to separate product adaueis or by location and does not have separapbrtable segments.




(3) Share-based Compensation

During the three-month periods ended June 30, 26112010, the Company recognized share-based ceatfiEnexpense of $5.0 million and $4.6 milliorspectively. During the six-month periods ended BMe2011 and
2010, the Company recognized share-based compemsagpense of $8.8 million and $7.8 million, resjpety. Activity in options and restricted stockrihg the six-month period ended June 30, 2011 afaded balances outstanding as
of that date are reflected below. The weightedayeffair value per share of options granted to eysgls for the three-month periods ended June 3, @dd 2010 were approximately $16.46 and $19ekpectively. The weighted
average fair value per share of options grantesrtployees for the six-month periods ended Jun@@®Dl and 2010 were approximately $13.09 and $18e3@gectively.

The following table summarizes share-based compiensexpense included within the consolidated stetets of operations:

For the three-month For the six-month
period ended June 30 period ended June 30
(In millions) 2011 2010 2011 2010
Research and developme $ 18 $ 14  $ 26 $ 2.2
Selling, general and administrati 3.t 3.2 6.2 5.€
Total $ 5.C $ 4.6 $ 8.8 $ 7.8

A summary of share-based compensation activitytfersix-month period ended June 30, 2011 is predédrelow:

Stock Option Activity

Weighted Average

Remaining
Number of Shares Weighted Average Contractual Intrinsic Value
(In thousands) Exercise Price Term (In thousands)
Balance at January 1, 20 4,08¢ $ 20N
Grantec 1,087 23.6€
Cancellec (88) 24.8¢
Exercisec (305) 11.57
Balance at June 30, 2011 4,77¢ 21.3¢ 7 53,29:
Vested and expected to vest at June 30, 2011 4,665 21.2¢ 7.2 52,541
Vested and exercisable at June 30, 2011 2,59¢ 17.31 B8 39,31¢
Restricted Stock Activi
(In thousands
Restricted Stock Number of Shares
Nonvested at January 1, 2C 324
Grantec 2717
Vested (22)
Forfeited (13)
Nonvested at June 30, 20 56€




As of June 30, 2011, there was $41.5 million oditanrecognized compensation costs related to teveptions and restricted stock awards that thegamy expects to recognize over a weighted averaded of
approximately 2.6 years.

(4) Earnings Per Share

The following table sets forth the computation asic and diluted earnings per share for the thnelesix-month periods ended June 30, 2011 and 2010:

Three-month Three-month Six-month Six-month
period ended period ended period ended period ended
June 30, June 30, June 30, June 30,
(In thousands, except per share d 2011 2010 2011 2010
Basic and diluted
Net loss $ 28 $ 6,769 $ 957 $ (27,879
Weighted average common shares outstanding ussmhiputing net loss per sh—basic 38,931 38,30¢ 38,85¢ 38,16¢
Plus: net effect of dilutive stock options and rieséd common shar¢ — — — —
Weighted average common shares outstanding usemhiputing net loss per share—diluted 38,937 38,30¢ 38,85¢ 38,16
Net loss per sha—basic $ (0.0) $ (0.1 $ (0.0 $ (0.79)
Net loss per sha—diluted $ 0.0) $ 0.1 $ 0.0 $ (0.79)

The difference between basic and diluted sharémtdiluted shares include the dilutive effecttaf assumed exercise of outstanding securitiesCbingpanys stock options and unvested shares of restricteunon stock coul
have the most significant impact on diluted shares.

Securities that could potentially be dilutive areladed from the computation of diluted earnings gieare when a loss from continuing operationstexiswhen the exercise price exceeds the avetagieg price of the
Company’s common stock during the period, becausie inclusion would result in an anti-dilutive eft on per share amounts.

For the three and six months ended June 30, 20d 2@D, options to purchase 4,777,738 shares 818 489 shares, respectively, of common stockdtyald potentially dilute basic earnings per sharthe future were
excluded from the calculation of diluted earnings ghare as their effect would have been antiidéut

For the three and six months ended June 30, 20d.2@0, 565,615 and 523,374 shares, respectivielynwested restricted stock that could potentidilyte basic earnings per share in the future wanduded from the
calculation of diluted earnings per common sharehess effect would have been anti-dilutive.

(5) Income Taxes

The Company had available federal net operating (NOL) carry-forwards of approximately $273.8 ioifl and $266.9 million and state NOL carry-forwacdspproximately $250.2 million and $261.0 millias of June 30,
2011 and December 31, 2010 respectively which nesgvailable to offset future taxable income, if ahlge federal losses are expected to expire bet@@®® and 2031 while the state losses are expeziexpire between 2012 and
2031. The Company also has research and developaxecrtedit carryforwards of approximately $4.3 million as of Jure 3011, for federal income tax reporting purpdbes may be available to reduce federal incomestekany, anc
expire in future years beginning in 2019. The Camnypis no longer subject to federal or state inctamreaudits for tax years prior to 2006 howevechstaxing authorities can review any net operaliisges utilized by the Company in
years subsequent to 1999. The Company also hamatiee Minimum Tax credit carry-forwards of $0.2llian as of June 30, 2011, respectively. Sucfiitsecan be carried forward indefinitely and haweempiration date.

At June 30, 2011 and December 31, 2010, the Comipathya deferred tax asset of $154.1 million and3®LAillion, respectively, offset by a full valuati allowance. Since inception, the Company hasiedwsubstantial losses
and expects to incur substantial losses in futerefs. The Tax Reform Act of 1986 (the “Act”) pides for a




limitation of the annual use of NOL and researcth development tax credit carryforwards (followirgrtain ownership changes, as defined by the Aat)abuld significantly limit the Company’s ability utilize these carryforwards.
The Company has experienced various ownership elsaaga result of past financings. Accordingly,Goenpany’s ability to utilize the aforementionedrgéorwards may be limited. Additionally, becauseSUtax laws limit the time
during which these carryforwards may be appliedregduture taxes, the Company may not be ablake full advantage of these attributes for feder@me tax purposes. Because of the above mentfaceats, the Company has not
recognized its gross deferred tax assets as ofoaradl periods presented. As of June 30, 2011,agament believes that it is more likely than nat the gross deferred tax assets will not be redlimsed on future operations and rev
of deferred tax liabilities. Accordingly, the Conmyahas provided a full valuation allowance agaitssgross deferred tax assets and no tax benefibéan recognized relative to its pretax losses.

(6) Fair Value Measurements

The following table presents information about @@mpany’s assets and liabilities measured at firevon a recurring basis as of June 30, 2011raficaites the fair value hierarchy of the valuatiechniques utilized to
determine such fair value. In general, fair valdetermined by Level 1 inputs utilize quoted prig@sadjusted) in active markets for identical aseetgabilities. Fair values determined by Levehputs utilize data points that are
observable, such as quoted prices, interest rategiald curves. Fair values determined by Levielfits utilize unobservable data points for theees liability. The Companyg’Level 1 assets consist of time deposits and imegs in
Treasury money market fund and high-quality govesntibonds. The Company’s Level 3 liability represesur put/call liability related to the Paul RayaFund (PRF) transaction. No changes in valuagehniques or inputs occurred
during the three months ended June 30, 2011. Mefees of assets between Level 1 and Level 2 dfdih@alue measurement hierarchy occurred dutiegsix-month period ended June 30, 2011.

(In thousands Level 1 Level 2 Level 3
Assets Carried at Fair Value:

Cash equivalent $ 48,63t $ — 3 —
Shor-term investment 179,56 — —
Liabilities Carried at Fair Value:

Put/call liability — — 374

The following table presents additional informateimout assets and/or liabilities measured at flireson a recurring basis and for which the Compaifiges Level 3 inputs to determine fair value.

Unrealized
(gains) losses included
Realized (gains, in other
Balance as o losses included comprehensive Balance as o
(In thousands) December 31, 2010 in net loss loss June 30, 2011
Liabilities Carried at Fair Value:
Put/call liability $ 391 % @ s — 8 374

The Company estimates the fair value of our putlieddility using a discounted cash flow valuati@thnique. Using this approach, expected futurk flaws are calculated over the expected life ef RF agreement, are
discounted to a single present value and then iseescenario probabilities are applied. Some ofitbee significant assumptions made in the preselevcalculations include (i) the estimated Zanafevenue forecast and (ii) the
likelihood of put/call exercise trigger events. Rasd gain and losses are included in sales, gkardsadministrative expenses.

The put/call liability has been classified as a¢le¥asset as its valuation requires substantigiment and estimation of factors that are not atiy®@bservable in the market due to the lack adlilng in the security. If different
assumptions were used for the various inputs tedheation approach including, but not limitedassumptions involving the estimated Zanaflex reedotecast and the likelihood of trigger events, ¢ktimated fair value of these
investments could be significantly higher or lowan the fair value we determined. The Company beasequired to record losses in future periods.




(7) Short-Term Investments

The Company has determined that all of its sham-ievestments are classified as available-for-g&lailable-for-sale securities are carried at f@ilue with interest on these securities includeihierest income and are
recorded based primarily on quoted market pricesilAble-for-sale securities consisted of the follng:

Gross Gross Estimated
Amortized unrealized unrealized fair
(In thousands Cost gains losses value
June 30, 201
US Treasury bonc $ 179,45.  $ 11z $ — % 179,56!
December 31, 201
US Treasury bonc 205,40: 5 (18) 205,38

The contractual maturities of available-for-saletdgecurities at June 30, 2011 and December 3D, &@lwithin one year. The Company has determinetthere were no other-than-temporary declinésdrfair values of its
short term investments as of June 30, 2011. Short-investments with maturity of three months sslirom date of purchase have been classifiedsisezpiivalents, and amounted to $38.9 million &2&i%million as of June 30, 20:
and December 31, 2010, respectively.

(8) Biogen Collaboration Agreement

On June 30, 2009, the Company entered into an sixeleollaboration and license agreement with Bioigeec International GmbH (Biogen Idec) to devedopl commercialize Ampyra (known as fampridine algighe U.S.) in
markets outside the United States (the “Collabonafigreement”). Under the Collaboration Agreem&ibgen Idec was granted the exclusive right to cemuialize Ampyra and other products containing apjmidines developed
under that agreement in all countries outside efhited States, which grant includes a sublicefisee Companys rights under an existing license agreement betwezCompany and Elan Pharma International LimiesLibsidiary ¢
Elan Corporation plc (Elan). Biogen Idec has resguility for regulatory activities and future clzal development of Ampyra in ex-U.S. markets woittBv The Company also entered into a related sumgigement with Biogen Idec
(the “Supply Agreement”), pursuant to which the Qamy will supply Biogen Idec with its requiremefs the licensed products through the Company’steg supply agreement with Elan.

Under the Collaboration Agreement, the Company evagled to an upfront payment of $110.0 millionadslune 30, 2009, which was received on July 092@nd will be entitled to receive additional pays of up to
approximately $400 million based on the succesafhlevement of future regulatory and sales milestoBue to the uncertainty surrounding the achievetrof the future regulatory and sales milestotese payments will not be
recognized as revenue unless and until they areéalhe Company is not able to reasonably prédictd when the milestones will be achieved. UrttierCollaboration Agreement, Biogen Idec will bguieed to make double-digit
tiered royalty payments to the Company on ex-Uagss In addition, the consideration that Biogeecldill pay for licensed products under the Supfdyeement will reflect the price owed to the Comyarsuppliers under its supply
arrangements with Elan or other suppliers for eS-\dales, including manufacturing costs and ragiiwed. The Company and Biogen Idec may also catrfuture joint development activities regardiiognsed product under a cost-
sharing arrangement. Under the terms of the Calldlom Agreement, the Company, in part througlpésicipation in joint committees with Biogen Idexl participate in overseeing the development aathmercialization of Ampyra
and other licensed products in markets outsidé&thieed States pursuant to that agreement. Acortizovitinue to develop and commercialize Ampyraeipendently in the United States.

As of June 30, 2009, the Company recorded a licexessvable and deferred revenue of $110.0 miliarthe upfront payment due to the Company fromgBioIdec under the Collaboration Agreement. Alsa &esult of such
payment to Acorda, a payment of $7.7 million becgagable by Acorda to Elan and was recorded asteofdicense payable and deferred expense. Thagatyof $110.0 million was received from Biogendde July 1, 2009 and the
payment of $7.7 million was made to Elan on JulgaQ9.

The Company considered the following deliverabléh vespect to the revenue recognition of the $ hillion upfront payment: (1) the license to tise Companys technology, (2) the Collaboration Agreement toettep anc
commercialize licensed product in all countriess@lé the U.S., and (3) the Supply Agreement. Dubednherent
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uncertainty in obtaining regulatory approval, tipplacability of the Supply Agreement is outside tiantrol of the Company and Biogen Idec. Accordmgle have determined the Supply Agreement is &iragent deliverable at the on
of the agreement. As a result, we have deterntime®upply Agreement does not meet the definitfom aeliverable that needs to be accounted fdieairiception of the arrangement. The Company tsasdstermined that there is no
significant and incremental discount related toghpply agreement since Biogen Idec will pay thmesamount for inventory that the Company would @agt the Company effectively acts as a middle mahdrarrangement for which it
adds no significant value due to various factorhsas the Company does not have any manufactusjpajdities or other knowhow with respect to thenofacturing process.

The Company has determined that the identified camtingent deliverables (deliverables 1 and 2 imatety preceding) would have no value on a stamdalmsis if they were sold separately by a vendditae customer could
not resell the delivered items on a standalonesbasr does the Company have objective and rel@btéence of fair value for the deliverables. @wtingly, the non-contingent deliverables are gdats one unit of accounting. As a
result, the Company will recognize the non-refunieatpfront payment from Biogen Idec as revenuethadassociated payment to Elan as expense ratadhttee estimated term of regulatory exclusivitytfee licensed products under
the Collaboration Agreement as we had determinisditas the most probable expected benefit peribd. Jompany recognized $2.3 million and $4.5 miliioficense revenue, a portion of the $110.0 millieceived from Biogen Idec
and $159,000 and $317,000 in cost of license revemportion of the $7.7 million paid to Elan dgrithe three and six-month periods ended June 3Q,,26spectively.

On January 21, 2011 Biogen Idec announced tha&uhepean Medicines Agency’'s (EMA) Committee for Nl Products for Human Use (CHMP) decided agaipgroval of fampridine to improve walking ability adult
patients with multiple sclerosis. Biogen Idec, king closely with the Company, filed a formal appefethe decision. In May 2011, the CHMP recomneshdonditional marketing authorization of, andufy2011 Biogen Idec received
conditional approval from the European Commissim Fampyra (prolonged-release fampridine tabfetsjhe improvement of walking in adult patientglwMS with walking disability (Expanded Disabilitatus Scale of 4-7). The
Company changed the amortization period on a potispebasis during the three-month period endedck&d, 2011 by five months and currently estiméiesecognition period to be approximately 12 ydam the date of the
Collaboration Agreement.

(9) Commitments and Contingencies

A summary of the Company’s commitments and contioges was included in the Company’s Annual Reporform 10-K for the twelve-month period ended Delsen81, 2010. The Company’s long-term contractual
obligations include commitments and estimated paselobligations entered into in the normal coufs®isiness.

In June 2011, the Company entered into a 15 yaaeléor an aggregate of approximately 138,000 sdfeat of laboratory and office space in ArdslegwNYork. The Company plans to relocate its corfeoheeadquarters, and
all employees based at its Hawthorne, NewYork locato the Ardsley facility. The company antidipataking possession of the new space in June 20ibfect to completion of certain improvementth®facility prior to the
Company'’s occupancy. The commencement of the wevuid be deferred in the case of certain delagséncompletion of those improvements. The Compesyoptions to extend the term of the lease ferthdditional five-year
periods, and the Company has an option to termihatéease after 10 years subject to payment ebaly termination fee. Also, the Company has sgbtlease up to approximately 120,000 additiogahse feet of space in additional
buildings at the same location. The Company’sresitn, early termination, and expansion rightssaifgiect to specified terms and conditions, inclgdipecified time periods when they must be exeticiared are also subject to
limitations including that the Company not be irfiadét under the lease. The lease provides for hipmayments of rent during the term. These paymeonsist of base rent, which takes into accounttists of the facility improvemel
being funded by the facility owner prior to the Qmany’s occupancy, and additional rent coveringamsiry items such as charges for utilities, taxperating expenses, and other facility fees andgeisar The base rent will initially be
$3.4 million per year, and will be subject to a%.8nnual increase.

In June 2011, the Company licensed worldwide deratnt and commercialization rights to a proprietaggnesium formulation from Medtronic, Inc., whisfil be referred to as AC105. The Company made anBon

upfront payment to Medtronic during the three-mapehiod ended June 30, 2011 and recorded the exjsn®search and development expense. The Comjiemake up to $32 million in regulatory and désgment milestone
payments, if achieved. A single-digit sales royaltyf also be paid by the Company to Medtronic €205 is commercialized by the Company.
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The Company may be, from time to time, a partyanous disputes and claims arising from normaltess activities. The Company accrues for loss egeticies when information available indicates ithiatprobable that a
liability has been incurred and the amount of dosk can be reasonably estimated. The Companybsltgat the ultimate resolution of these mattéiisnat have a material adverse effect on the Camgfsafinancial condition or
liquidity. However, adjustments, if any, to the Quamy’s estimates could be material to operatinglte$or the periods in which adjustments to tladility are recorded.

(10) Intangible Assets

The Company acquired all of Elan's U.S. sales, etaryg and distribution rights to Zanaflex Capsidad Zanaflex tablets in July 2004 for $2.0 milligins $675,000 for finished goods inventory. The @any was also
responsible for up to $19.5 million in future cewent milestone payments based on cumulative gades of Zanaflex tablets and Zanaflex CapsulesfAecember 31, 2009, the Company made $19.5omitif these milestone
payments which were recorded as intangible asséteiconsolidated financial statements.

In connection with this transaction, the Companyuaed the rights to the trade name "Zanaflex®'¢ msued U.S. patent and two patent applicatidagedto Zanaflex Capsules, and the remaining talentory on hand with
Elan. Additionally, the Company assumed Elan'st@gscontract with Novartis to manufacture Zanaftefalets and entered into a separate contractféth to manufacture Zanaflex Capsules. The Compepgrately launched Zanaflex
Capsules in April 2005. The Company did not acqairg receivables, employees, facilities or fixeskts. The Company allocated, on a relative falesélasis, the initial and milestone payments mad#an to the assets acquired,
principally the Zanaflex trade name and the capsuigatent. There is no expected residual valueese intangible assets. The Company amortizeslidzated fair value of the trade name and pateet their estimated future
economic benefit to be achieved. The Zanaflex treee was fully amortized as of December 31, 2008.

On January 22, 2010, the Company received markatipgoval from the FDA for Ampyra triggering twolestone payments of $2.5 million to Elan and $760,® Rush-Presbyterian St. Luke’s Medical Cerfearsh). The
Company made these milestone payments totaling$8iflon and they were recorded as intangible @ssethe consolidated financial statements dutfiregthree-month period ended March 31, 2010.

In 1990, Elan licensed from Rush know-how relatimglalfampridine (4-aminopyridine, 4-AP, the formtibn used in Ampyra), for the treatment of MS. T@mpany subsequently licensed this know-how fréamBn
September 2003, the Company entered into an agreewté Rush and Elan terminating the Rush licesglan and providing for mutual releases. The Camypalso entered into a license agreement with Rug803 in which Rush
granted the Company an exclusive worldwide licanses know-how relating to dalfampridine for tlreatment of MS. Rush has also assigned to the QoyrifaOrphan Drug Designation for dalfampridine tioe relief of symptoms of
MS.

The Company agreed to pay Rush a license fee, totilepayments of up to $850,000 and royalties basetet sales of the product for neurological intlans. The FDA approval of Ampyra triggered threafimilestone of
$750,000 which was paid during the three-monthedmdarch 31, 2010. As of December 31, 2010, thegmy had made an aggregate of $850,000 in milegtayments under this agreement. As of June 3@,,20e Company made
or accrued royalty payments totaling $4.6 million.

In August 2003, the Company entered into an AmeratetiRestated License Agreement with the CanagiaraBResearch Organization (CSRO). Under thiseagent, the Company was granted an exclusive anidwidie
license under certain patent assets and know-h@8&¥O relating to the use of dalfampridine in theuction of chronic pain and spasticity in a spwat injured subject. The agreement requiredtbmpany to pay to CSRO royalties
based on a percentage of net sales of any praukmtpiorating the licensed rights, including royeston the sale of Ampyra and on the sale of dalfafime for any other indication. During the threemth period ended March 31, 2010,
the Company purchased CSRO's rights to all royadtyments under the agreement with CSRO for $3.omil This payment was recorded as an intangiéetain the consolidated financial statements.

On April 19, 2011 the Company announced the Urfiiedes Patent and Trademark Office (USPTO) allow& Patent Application No. 11/010,828 entitled $tained Release Aminopyridine Composition.” Theérb of the
patent application relate to methods to improvekimglin patients with multiple sclerosis (MS) bynaidistering 10 mg of sustained release 4-aminopeiddalfampridine) twice daily. The patent thatiss from this application, which
will be eligible for listing in the FDA Orange Bopkas been accorded an initial patent term adjugtimethe USPTO of 298 days, extending its terraaidy October 2025. We believe that when the USBEQes its final calculation of
patent term
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adjustment, shortly before issuance, the patehbwikntitled to additional patent term adjustmertending its term into 2026. As a result, the @any re-evaluated the useful life of the Ampyraestibnes and Ampyra CSRO royalty
buyout intangible assets and the revised estimatedining useful lives of the assets are presentdt table below.

Intangible assets also include certain website ldpneent costs which have been capitalized. The @mypas developed several websites, each witlwitsparpose, including the general corporate wepgiteduct information
websites and websites focused on the MS community.

The Company continually evaluates whether eventsronmstances have occurred that indicate thagstimated remaining useful life of its intangibksets may warrant revision or that the carryirigevef these assets may be
impaired. As of June 30, 2011, the Company doedelive that there are any facts or circumstatitasvould indicate a need for changing the estiha¢maining useful life of the Company’s intangibksets other than the Ampyra
related intangible assets mentioned above.

Intangible assets consisted of the following:

Estimated
remaining
December 31 useful lives as of
(In thousands June 30, 201! 2010 June 30, 2011
Zanaflex Capsule pater $ 19,35( $ 19,35( 10 year
Zanaflex trade nam 2,15( 2,15( 0 year:
Ampyra milestone 3,25( 3,25( 15 year
CSRO royalty buyou 3,000 3,00C 9 year
Website development cos 3,03( 2,97¢ 0-3 year:
Website development co-in process 557 — 3year
31,331 30,72¢
Less accumulated amortizati 10,83t 9,38¢
$ 20,50: $ 21,33¢
The Company recorded $1.4 million and $1.3 miliemmortization expense related to these intangibtets in the six-month periods ended June 3@, &0d 2010, respectively.
Estimated future amortization expense for intarggéssets subsequent to December 31, 2010 for xhéveeyears is as follows (in thousands):
2011 $2,902
2012 2,59:
2013 2,31¢
2014 1,761
2015 1,75¢€
$11,33

(11) Subsequent Event
In July 2011 Biogen Idec received conditional appidrom the European Commission for Fampyra (prgéx-release fampridine tablets) for the improveroémalking in adult patients with MS with walkirdjsability

(Expanded Disability Status Scale of 4-7). As péits ex-U.S. license agreement, Biogen Idec paly Acorda royalties based on ex-U.S. net salebnélestones based on new indications and ex+#éSsales. These milestones
include the $25 million payment for successfultise of the product in the European Union due inust@011.
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Item 2. Management's Discussion and Analysis of ancial Condition and Results of Operations

The following discussion and analysis of our coitsakd financial condition and results of operasishould be read in conjunction with our unaudiedsolidated financial statements and related rintdsded in this Quarterly
Report on Form 10-Q.

Background

Since we commenced operations in 1995, we havetefsoibstantially all of our resources to the itieation, development and commercialization of eltherapies that improve neurological functiopéople with MS and
other neurological disorders. Ampyra, the firstduet for which we completed clinical developmenasmapproved by the U.S. Food and Drug Administatie@DA) in January 2010 for the improvement of virdkin people with MS.
This was demonstrated by an increase in walkingdpgo our knowledge, Ampyra is the first and gmgduct approved for this indication. Efficacy wsmwn in people with all four major types of MSlégesing remitting, secondary
progressive, progressive relapsing and primarynessive). Ampyra was made commercially availablthé U.S. in March 2010. Net revenue for Ampyes\$98.6 million for the six months ended June28d,1 and $31.0 million for
the six months ended June 30, 2010. There w&% increase for the wholesale acquisition pricAmpyra effective March 4, 2011.

Our other marketed drug, Zanaflex Capsules, whietbegan marketing in 2005, is FDA-approved as &-stoding drug for the management of spasticitymBimed net revenue of Zanaflex Capsules and Zanteftdets, which
we also sell, was $23.2 million for the six monéimsled June 30, 2011 and $24.8 million for the sixtims ended June 30, 2010. Managed care orgamigatave increasingly established plans and pragtamdrive utilization of low-
cost generic tizanidine hydrochloride tablets dvigher-cost Zanaflex Capsules by making it moréalift for patients to obtain Zanaflex Capsulestigh restrictions and higher out-of-pocket (copzngts.

Ampyra is being marketed in the U.S. through ounepecialty sales force and commercial infrastmectwhich is also responsible for sales and margedf Zanaflex Capsules. We currently have appraiéfy 100 sales
representatives in the field calling on a priotayget list of approximately 7,000 physicians. #& have established teams of Regional ScieMifinagers, Business Relations Directors, and Manktgelets account managers who
provide information relating to Ampyra to physicsaand payers.

Ampyra is available only through a network of spétgi pharmacy providers that provide the medicatmpatients by mail, Kaiser Permanente (Kaisem), the U.S. Department of Veterans Affairs (VA)das supported by
Ampyra Patient Support Services (APSS), a dedicasalurce for healthcare providers and people MiEh The distribution process through specialtyrpteies is well established within the MS commurétyd physicians and patients
are familiar with this model. We have contractdthwa third party organization with extensive expece in coordinating patient benefits to run APS8e customer care agents at Ampyra Patient Stufgovices are responsible for
helping healthcare professionals process presenigtivorking with insurance carriers to facilitateserage, and directing patients to available c@vaypatient assistance programs. The processsh@bien a prescription is submitted
a physician to APSS. Once this process is conthléite prescription is sent to a specialty pharmedych confirms the insurance benefits and maisgrescription directly to the patient. In somsesa the specialty pharmacy rather
than APSS performs the insurance benefits invesiiyar receives a submitted prescription directly.

Processing of most incoming requests for presorigtby APSS now begins within 24 hours of recdptients will experience a range of times to rezéeir first shipment based on their insuranceireqents. As with any
new prescription product, patients who are memogbenefit plans that have restrictive prior auirations may experience delays in receiving thesseription.

Our Managed Markets account managers continue & with payers to provide information on Ampyra afiscuss patient access. As of June 30, 2011, sppaitely 75% of commercially-insured individualsdhao or limited
prior authorizations (PAs) for Ampyra. We defiimaited PAs as those that require only an MS diagnad®cumentation of no contraindications, anditmpge documentation that the patient has walkinga@imment; such documentation
may include a Timed 25-Foot Walk (T25W) test. Adane 30, 2011, approximately 20% of commerciaibured individuals were subject to more restrtRAs, which may include requirements for multifrieed walk tests and/or
EDSS (Expanded Disability Status Scale) score rements to initiate therapy, and/or objective mezsof ambulation improvement to reauthorize Amphiexapy. We estimate that, as of June 30, 2Q@ddroaimately 5% of
commercially-insured individuals were blocked froeeeiving reimbursement for Ampyra. Access figurese calculated based on the number of pharmaey teported by commercial healthcare plans. Aetne of the largest
national health plans in the country that provigiearmacy benefits, now has listed AMPYRA as a pretedrug on their commercial formulary beginninggtist 1. With
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this addition to United Healthcare and Cigna, thokthe largest national health plans in the Udv have AMPYRA in the preferred tiers of the comeirformulary.

As of June 30, 2011, inventory levels at the sgigcEharmacy providers that distribute Ampyra (extthg Kaiser and the specialty distributor to th&) Were approximately twaveeks. The specialty pharmacy providers, Ke
and the specialty distributor to the VA are cortratly obligated to hold no more than 30 days egintory.

For the quarter ended June 30, 2011, as for tloe guarter, IMS Health tracked total prescriptioentls, though not volume, accurately. Since it appthat IMS Health has been accurately trackitaj fwescription trends, in
future quarters we expect to provide quarterlyreeénue and do not plan on commenting on presonigtata from IMS Health or other data services.

The FDA granted Ampyra orphan drug status, whidvigies seven years of market exclusivity for thegdin addition, we have issued patents that ctheeformulation and use of Ampyra. We filed forguatterm extension fc
Ampyra pursuant to the provisions of the Hatch-Warmct that allows for up to five additional yeafgpatent protection based on the development imeif a drug. Although we have applied to exteathtAmpyra patents listed in
the FDA Orange Book, we will ultimately need toeslonly one patent for extension, if both are tgdn

On April 19, 2011, the Company announced that tf& Batent and Trademark Office (USPTO) has allow:& Patent Application No. 11/010,828 entitledi$tined Release Aminopyridine Composition”. Tlaénes of the
patent application relate to methods to improvekimglin patients with multiple sclerosis (MS) bynaidistering 10 mg of sustained release 4-aminopyeiddalfampridine) twice daily. The patent thatiss from this application, which
will be eligible for listing in the FDA Orange Bopkas been accorded initial patent term adjustimgrtite USPTO of 298 days, extending its term téyeactober 2025. We believe that when the USP®Qes its final calculation of
patent term adjustment, shortly before issuan@epétent will be entitled to additional patent texdjustment, extending its term into 2026. Witspect to a different patent application for Ampfjted in early 2005, in 2010, we
received a non-final rejection from the USPTO.March 2011 we timely responded to the non-finaecgpn regarding that application. We are awaitmgUSPTO’s response.

In November 2010, the European Patent Office (Ef8)ed a Communication of Intention to Grant a it a patent application we submitted with “caraiion for use” and other use claims directedustained release
aminopyridine compositions for, among other thirigsteased walking speed, improving lower extremityscle strength, or improving lower extremity madone, in patients with MS. We timely paid tirarng fee for this application
March 2011. A corresponding patent is currentlglenreview by the USPTO. The USPTO operates inttigmly of the EPO, and the EPO’s decision shoatce taken to indicate the outcome for the U.Semqia

In June 2009, we entered into the Collaboratiore&grent with Biogen Idec. In January 2010, Bioget lahnounced that it submitted a centralized Margetuthorization Application (MAA) to the Europededicines
Agency (EMA) and a New Drug Submission (NDS) to kte€anada for Ampyra, which is known outside th&as fampridine. In January 2011, the EMA's Cdtte for Medicinal Products for Human Use (CHMREidied against
approval. Biogen Idec, working closely with usedi a formal appeal of the decision. In May 2ah&, CHMP recommended conditional marketing autlation of, and in July 2011 Biogen Idec receivedditonal approval from the
European Commission for, Fampyra (prolonged-reléasgridine tablets) for the improvement of walkingadult patients with MS with walking disabili(xpanded Disability Status Scale of 4-7). As pdits ex-U.S. license
agreement, Biogen Idec will pay Acorda royaltiesdzhon ex-U.S. net sales, and milestones baseevoindications and ekkS. net sales. These milestones include thermi25 million payment for successful license & firoduct ir
the European Union. The next expected milestondouoe $15 million, due when ex-U.S. net saleshie&k00 million over four consecutive quarters. dgio Idec received a Notice of Deficiency from He&@®anada regarding its
application for approval of Fampyra in Canada amelsponded to the Notice of Deficiency in Aprill20 Health Canada will have approximately a yeaeply to that response. In May 2011, Fampyraaygsoved for use in Australia
by the Australian Therapeutic Goods Administration.

In June 2011, we entered into a License AgreeméhtMedtronic, Inc. and one of its affiliates puasii to which we licensed from them worldwide depet@nt and commercialization rights to certain foatians of
magnesium with a polymer such as polyethylene dlyeoich we will refer to as AC105. We plan todyuAC105 as an acute treatment for patients whe Isaffered neurological trauma, such as spinal irgudy (SCI) and traumatic
brain injury (TBI). Under the License Agreemeng made a $3 million upfront payment and we will malp to $32 million in regulatory and developmeiiestone payments. We will also pay a single-digies royalty if we
commercialize AC105. Our development and commezeitibn rights are exclusive in all fields (incladi SCI, TBI and stroke) for certain formulationstioé licensed compound. For other formulations rigints are exclusive for
indications of interest to us, including SCI,
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TBI, stroke and all other traumatic and ischemictid nervous system indications, while Medtronid its affiliate have non-exclusive (with Acordavelopment rights in specific areas, including@ertireas of pain and
musculoskeletal indications.

During a traumatic neurological injury, depletidmeagnesium at the site of injury has been showgoturibute to tissue injury and lesion developmeh€105 addresses this issue by formulating magmem such a way that
the magnesium is delivered to the central nervgstem1. AC105 has been shown to reduce lesiorasideenhance recovery in animal models of SCI. Adids been shown to be safe and tolerable in d soraber of healthy normal
subjects in phase 1 human trials.

We have three other research and development pnsgiacused on novel approaches to limit and regmainage to components of the CNS: neuregulins, rémayieg antibodies and chondroitinase. We believeexisting
research and development programs and the new A@b@sam have broad applicability and have therg@kto be first-in-class therapies. While oursgixig programs have been focused on MS and spandligjury, we believe they
may be applicable across a number of CNS disoraisiding stroke and traumatic brain injury, besamany of the mechanisms of tissue damage anil sgpaimilar. In addition, we believe that soni@or research and development
programs may have applicability beyond the nenayssem, including in the field of cardiology.

In March 2010, we filed an Investigational New DiiiyD) application for Glial Growth Factor 2 (GGFE2he lead product candidate for our neuregulingam, as a therapy for heart failure, and in ApBiLO the IND became
effective. In December 2010, the first patient wasolled in the first clinical trial of GGF2. Aatel is collaborating with the Vanderbilt Universigart and Vascular Institute to conduct this PHasiagle-dose trial in patients with heart
failure. If we are able to establish a proof oficept for treatment of heart failure through hurofmical studies, we may decide to develop the poo@ither by entering into a partnership, mostljilwith a cardiovascular-focused
company, or developing it on our own. We and Vahiftletniversity received a $1 million Cardiac Tréational Research Implementation Program (C-TRHahgfrom the National Heart, Lung and Blood Ingtt(NHLBI) to support
research on GGF2 separate from the Phase 1 clirimalAcorda and Vanderbilt have applied for aced phase C-TRIP grant of at least $5 million.

We began work with a contract manufacturer in 2@08cale up manufacturing and purification proce$seone of the remyelinating antibodies, rHIgMRBder cGMP for preparation for a future IND apation. These
manufacturing processes have been completed ardenew in formal preclinical safety and toxicitydies. If rHIgM22 proves to have a satisfactorgdtinical safety profile, we expect to file an INBr the treatment of MS. We also
are continuing research on the potential use ofidiwtinases for the treatment of injuries to thaimand spinal cord. The chondroitinase progsin the research and translational developmerggshand has not yet entered formal
preclinical development.

In June 2011, we entered into a 15 year leasenfaggregate of approximately 138,000 square felabofratory and office space in Ardsley, New Yoihe Company plans to relocate its corporate hestieps, and all
employees based at its Hawthorne, New York locatinthe Ardsley facility. The company anticipataking possession of the new space in June 20bjct to completion of certain improvements tofthality prior to the Company’s
occupancy. The commencement of the term wouldefierdd in the case of certain delays in the cotiguief those improvements. The Company has optiorextend the term of the lease for three aduitifive-year periods, and the
Company has an option to terminate the lease Hitgears subject to payment of an early termindgen Also, the Company has rights to lease wgpfoximately 120,000 additional square feet otepa additional buildings at the
same location. The Compasyextension, early termination, and expansion sight subject to specified terms and conditiorduéting specified time periods when they must bereised, and are also subject to limitations inicigdhat
the Company not be in default under the lease. |dse provides for monthly payments of rent dutitegterm. These payments consist of base renthwikes into account the costs of the facilityiayements being funded by the
facility owner prior to the Company’s occupancyd auditional rent covering customary items suchhesges for utilities, taxes, operating expenses agher facility fees and charges. The basewdhinitially be $3,400,000 per year,
and will be subject to a 2.5% annual increase.

We have had significant operating losses sincepiime as a result of our focus on clinical and aesk and development activities and our goal ofing an internal sales, managed markets and niagketganization in the
U.S. We may incur losses for the next several yaame continue to support an expanded sales arie:ting organization and other activities in corti@cwith the commercialization of Ampyra and thlvancement of our clinical and
preclinical development programs. Our current guégeis for Ampyra 2011 full year net revenue taéase over the prior year to $205-$230 millionligg) general and administrative (SG&A) expensestie full year 2011 are
currently expected to be $130-$140 million exclgdéhare based compensation charges. SG&A will inegpily driven by commercial and administrative tsoelated to Ampyra. Research and development (R&penses for the full
year 2011 are currently expected to be $40-$45amitixcluding share based compensation charges. &gBnses in 2011 include post-marketing
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studies for Ampyra and continuing development egpsrfor our pipeline products, including Phaseriical trials for GGF2 as well as our $3 millionfegmt payment for the Medtronic license. The petgel amounts of SG&A and
R&D for the full year 2011 in this paragraph anseshere in this report are non-GAAP financial meesibecause they exclude share-based compendagigres. Non-GAAP financial measures are not amrgdtive for financial
measures prepared in accordance with GAAP. Howexebelieve the presentation of these @RAP financial measures, when viewed in conjunctigtin our GAAP results, provides investors with armmeaningful understanding
our projected operating performance because thely@ non-cash charges that are substantially diepéion changes in the market price of our commmrks We believe that non-GAAP financial measuhes exclude share-based
compensation charges help indicate underlying sémeur business, and are important in comparnimgeat results with prior period results and untierding projected operating performance. Also,ageament uses non-GAAP
financial measures that exclude share-based coraf harges to establish budgets and operatywaa$, and to manage the Company's business andtoate its performance.

We will also continue to explore opportunities igpand our pipeline through the potential in-licexgsand/or acquisition of select products and teldgies in neurology. We are interested in bothictihand commercial stage
products, with a particular focus on Phase 2 prodadidates and products that would reach the cowial stage in 2012 or beyond, although we ar@ ép@ssessing compounds at other stages as well.

In August 2007, the Company received a ParagrapBéiification Notice from Apotex Inc. advising thiahad submitted an ANDA to the FDA seeking mairkg approval for generic versions of Zanaflex Gdes. In October
2007, the Company filed a lawsuit against ApotexpCand Apotex Inc. (collectively, Apotex) for paténfringement in relation to the filing of the AM\ by Apotex. The defendants answered the Compasoyigplaint, asserting patent
invalidity and non-infringement and counterclaimisgeking a declaratory judgment of patent invglidhd non-infringement. The Company denied thasmterclaims. Trial of the case was completed ay§011, and the parties are
awaiting the Court’s decision. Either party maglsto appeal that decision.

Our timely filing of a lawsuit against Apotex in @ber 2007 triggered an automatic stay on FDA aygirof the Apotex ANDA for 30 months. That stay &eg in March 2010. Consequently, Apotex will béeato receive FD/
approval of its ANDA, if Apotex is able otherwise satisfy FDA's review requirements for ANDAs, dtieh time it could begin selling a generic tizaniglhydrochloride capsule in competition with ZaerfCapsules and Zanaflex
tablets, even if our patent litigation remains pegdIf Apotex begins selling its product beforésitsuccessful in challenging the validity, infrexgent, or enforceability of our patent, Apotex wbhbe selling at the risk of our ultimately
prevailing on our patent infringement claims arschiging held liable for damages for patent infringat.

The Company accrues for amounts related to lossngmcies if it is probable that a liability hasem incurred and the amount is reasonably estimablef June 30, 2011, there have been no accinraligss contingencies asi
from payments related to the litigation itself.
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Results of Operations

Three-Month Period Ended June 30, 2011 Compared to June 30, 2010
Net Revenu

Ampyra

We recognize product sales of Ampyra following shémt of product to a network of specialty pharmpiayviders, Kaiser and the specialty distributotht® VA. We recognized net revenue from the salémpyra of
$51.8 million and $28.0 million for the three-momtériods ended June 30, 2011 and 2010, respectiMedye was a 7.5% increase for the wholesale sicigui price of Ampyra effective March 4, 2011.

Discounts and allowances which are included adfaetdn net revenue consists of allowances fotamsr credits, including estimated chargebackstesh discounts and returns. Discounts and alloegaae recorded
following shipment of Ampyra tablets to our netwarkspecialty pharmacy providers, Kaiser and thecigty distributor to the VA. For the three-momiériod ended June 30, 2011 discounts and allovsaalse consisted of rebate
allowances for the new Medicare Part D coverage(ge also discussion under the “Healthcare Reftyeatler below). Discounts and allowances may @ser@s a percentage of sales as we enter into athoage contracts in the
future and we incur costs incurred related to nealtficare Reform Medicare rebates described uhdeiHealthcare Reform” header below.

Our current guidance is for Ampyra 2011 full yeat revenue to increase over the prior year to S8 million.

Zanaflex

We recognize product sales of Zanaflex CapsuleZandflex tablets using a deferred revenue reciognihodel where shipments to wholesalers are recbad deferred revenue and only recognized asuewehen end-user

prescriptions of the product are reported. We reizegl net revenue from the sale of Zanaflex Cagsael Zanaflex tablets of $11.1 million for theetvmonth period ended June 30, 2011, as compaf&®t6 million for the three-

month period ended June 30, 2010. The decreasduwesa® a decrease in prescriptions due to managedheessure, among other factors offset by a 98 picrease for Zanaflex Capsules effective Novemih 2010. Sales of Zanaflex
Capsules may decline in 2011.

Discounts and allowances, which are included asffaet in net revenue, consist of allowances fatamer credits, including estimated chargebackstes, and discounts. Adjustments are recordeestomated chargebacks,
rebates, and discounts.

Healthcare Reforr

In March 2010, healthcare reform legislation waaated in the U.S. This legislation contains severavisions that will affect our business. Begirin 2011, the new law requires drug manufactuemovide a 50%
discount to Medicare beneficiaries whose prescniptirug costs cause them to be subject to the MexlRart D coverage gap (i.e., the “donut holeAn estimate for the second quarter Ampyra donig hebate was recorded during the
three-month period ended June 30, 2011. We didevord anything for Zanaflex for the three-mongéhipd ended June 30, 2011 because we do not ethgeamount for Zanaflex to be material.

Also, beginning in 2011, the new healthcare reftegislation requires certain drug manufacturesap g new excise drug fee. It is based on certaeimment sales of certain branded prescriptiog dales in 2009. This fee
will not be material to our 2011 financial statertsen

License and Royalty Rever

The Company recognized $2.4 million and $2.4 millio license and royalty revenue for the three-mqeriods ended June 30, 2011 and 2010, respsctivielarily related to the $110.0 million receiviedm Biogen Idec in
2009. We currently estimate the recognition pettte approximately 12 years from the date of thkaBoration Agreement.
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Cost of Sales
Ampyra

We recorded cost of sales of $10.1 million for tifree-month period ended June 30, 2011 as compa&&i5 million for the three-month period endede)80, 2010. Cost of sales for the three-monttodeznded June 30, 2011
consisted primarily of $8.9 million in inventory sts related to recognized revenues. Cost of falé¢ke three-month period ended June 30, 2011calssisted of $1.1 million in royalty fees basedhetsales, $82,000 in amortization of
intangible assets, and $77,000 in period costset® packaging, freight and stability testing.

In April 2011 we announced the United States PardtTrademark Office (USPTO) allowed U.S. Pategppl&ation No. 11/010,828 entitled “Sustained ReéeAminopyridine Composition.” The claims of thetent
application relate to methods to improve walkingatients with multiple sclerosis (MS) by adminigtg 10 mg of sustained release 4-aminopyridinégdepridine) twice daily. The patent that issuesnirthis application, which will be
eligible for listing in the U.S. Food and Drug Adnistration Orange Book, has been accorded anlip#ignt term adjustment by the USPTO of 298 dextgnding its term to early October 2025. We bvelithat when the USPTO issues
its final calculation of patent term adjustmenprly before issuance, the patent will be entitie@dditional patent term adjustment, extendingeitsn into 2026. As a result, we re-evaluated seful life of the Ampyra milestones and
Ampyra CSRO royalty buyout intangible assets résyiin a decrease of approximately $36,000 to thathly amortization beginning in the three-monthipet ended June 30, 2011. The total impact folytwr-ending December 31,
2011 is expected to be approximately $356,000dnced amortization expense and $427,000 annuahgfiter however the total amortization has nowteegended.

Cost of sales for the thrementh period ended June 30, 2010 consisted priynar$4.5 million in inventory costs related to ognized revenues. Our launch stock inventory wasived in bulk form prior to regulatory appro
therefore, the manufacturing cost associated withibventory was classified as research and dpwednt expense as there was no alternative futer@nisr to regulatory approval. This expensed itegnrepresented approximately 8%
of the total cost basis of our launch stock inventarhe remaining packaged portion of the inveyntmst was received after regulatory approval &nd tapitalized. This reduction to our cost beffisctively reduced our cost of sales
related to recognized revenues by approximate\3BE&® for the three-month period ended June 30).2@wr reduced cost basis inventory was sold dutie year ended December 31, 2010 and as ofdteswxk are not carrying any
launch inventory on our balance sheet with a redwost basis.

Cost of sales for the three-month period ended 30n2010 also consisted of $644,000 in royaltg fe@sed on net sales, $225,000 in amortizationtahgible assets, and $92,000 in period costserktatpackaging, freight and
stability testing.

Zanaflex

We recorded cost of sales of $2.0 million for theee-month period ended June 30, 2011 as compa&#i4 million for the three-month period endede)@f, 2010. Cost of sales for the three-month Hexiwled June 30, 2011
consisted of $1.0 million in inventory costs prifihyarelated to recognized revenues, $612,000 irltgyfees based on net product shipments, $32irDatortization of intangible assets, which is late to either the volume of
shipments or the amount of revenue recognized$agO00 in period costs related to freight andibtalesting. Cost of sales for the thre®nth period ended June 30, 2010 consisted ofrillidn in inventory costs primarily related
recognized revenues, $794,000 in royalty fees basewet product shipments, $321,000 in amortizatitintangible assets, which is unrelated to eithervolume of shipments or the amount of reveegegnized, and $47,000 in period
costs related to packaging, freight, and stabiéisting. Payments to and interest expense relaté tPRF transaction discussed below in the settled “Liquidity and Capital Resources” do notpact the Company'’s cost of sales.

Research and Developme

Research and development expenses for the thretimperiod ended June 30, 2011 were $12.0 milliocoaspared to $6.6 million for the three-month peérmded June 30, 2010, an increase of approximgfedymillion, or
82%. The increase was attributable to the Medtr&@a 05 license expense of $3.0 million, an increasginical trial expenses of $1.5 million relatedpost-marketing clinical studies of Ampyra, anrease in Phase | GGF2 preclinical
and clinical trial expenses of $1.3 million, andiacrease of $1.1 million for work on our life cgahanagement program for Ampyra. The overall irsgén research and development expenses was ljfsedlecrease of $1.3 million in
clinical costs associated with the close-out of & extension study.
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Research and development (R&D) expenses for thgdal 2011 are currently expected to be $40-$4Eomiexcluding share based compensation chargeB. &penses in 2011 include post-marketing stufties\mpyra and
continuing development expenses for our pipelirepcts, including Phase 1 clinical trials for GGF2.

Selling, General and Administrative

Sales and marketing expenses for the three-momitidpended June 30, 2011 were $23.4 million comp&res23.9 million for the three-month period endede 30, 2010, a decrease of approximately $50@0@%. This
decrease was primarily attributable to a slightition in Ampyra sales and marketing expenses 82800 due to the timing of the Ampyra launch iL@@nd a slight decrease of $224,000 in Zanafllssand marketing expenses.

General and administrative expenses for the threetimperiod ended June 30, 2011 were $16.9 mitl@npared to $10.2 million for the three-month peemded June 30, 2010, an increase of approxim®éeymillion, or
64%. This increase was the result of a $4.1 milifmmease in legal expenses primarily relatedtigdiion and general and administrative staff amehjpensation expenses related to supporting thetgrofihe overall organization, an
increase in costs related to Ampyra post-appreaiéty and regulatory expenses of $1.8 million, améhcrease in medical affairs expenses includihgcational programs and research of $658,000.

Selling, general and administrative (SG&A) experfseshe full year 2011 are currently expected ¢dpti30-$140 million excluding share based comp@rsaharges. SG&A will be primarily driven by commial and
administrative costs related to Ampyra.
Other Expense

Other expense was $1.1 million for the three-mqmtiods ended June 30, 2011 and 2010. Other exfente threemonth period ended June 30, 2011 consisted ofisttexpense principally related to the PRF revémeees
agreement of $1.2 million and interest income 33%000. Other expense for the three-month peradee June 30, 2010 consisted of interest expeirseigally related to the PRF revenue interest agess of $1.2 million and interest
income of $135,000.
Six-Month Period Ended June 30, 2011 Compared to June 30, 2010
Net Revenu

Ampyra

We recognize product sales of Ampyra following shémt of product to a network of specialty pharmpiyviders, Kaiser and the specialty distributottte VA. We recognized net revenue from the saléropyra of
$98.6 million and $31.0 million for the six-montennds ended June 30, 2011 and 2010, respectiietye was a 7.5% increase for the wholesale atiguigirice of Ampyra effective March 4, 2011.

Discounts and allowances, which are included asffaet in net revenue consists of allowances fetamer credits, including estimated chargebackstes, discounts and returns. Discounts and alloggare recorded
following shipment of Ampyra tablets to our netwarkspecialty pharmacy providers, Kaiser and thecigty distributor to the VA. For the six-montbripd ended June 30, 2011 discounts and allowaisesonsisted of rebate
allowances for the new Medicare Part D coverage(ge also discussion under the “Healthcare Reftyatier below). Discounts and allowances may aseras a percentage of sales as we enter into ethoage contracts in the
future and we incur costs incurred related to nealtticare Reform Medicare rebates described uhdeiHealthcare Reform” header below.

Our current guidance is for Ampyra 2011 full yeat revenue to increase over the prior year to $Z80 million.

Zanaflex

We recognize product sales of Zanaflex CapsuleZandflex tablets using a deferred revenue reciognihodel where shipments to wholesalers are recbad deferred revenue and only recognized asuewehen end-user
prescriptions of the product are reported. We reizegl net revenue from the sale of Zanaflex Cagsahel Zanaflex tablets
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of $23.2 million for the six-month period ended 8180, 2011, as compared to $24.8 million for tiensdnth period ended June 30, 2010. The decreaselueato a decrease in prescriptions due to mar@gecressure, among other
factors offset by a 9% price increase for Zana@epsules effective November 1, 2010. Sales of Zex&fapsules may decline in 2011.

Discounts and allowances which are included adfaetdn net revenue, consist of allowances fot@mer credits, including estimated chargebacksatesh and discounts. Adjustments are recordeeistimated chargebacks,
rebates, and discounts.

Healthcare Reforr

In March 2010, healthcare reform legislation waaated in the U.S. This legislation contains severavisions that will affect our business. Begirin 2011, the new law requires drug manufactuemovide a 50%
discount to Medicare beneficiaries whose presatiptirug costs cause them to be subject to the MelRart D coverage gap (i.e., the “donut holeAn estimate for the first and second quarter Aragjonut hole rebate was recorded
during the three-month periods ended March 31, 20tlJune 30, 2011. We did not record anything éaflex for the threeronth periods ended March 31, 2011 or June 30,I#Hlise we do not expect the amount for Zanaflee
material.

Also, beginning in 2011, the new healthcare reftegislation requires certain drug manufacturesap g new excise drug fee. It is based on certaeigmment sales of certain branded prescriptiog dales in 2009. This fee
will not be material to our 2011 financial statertsen

License and Royalty Rever

The Company recognized $4.8 million and $4.7 millio license and royalty revenue primarily relatedhe $110.0 million received from Biogen Ide@®09 for the six-month periods ended June 30, 2012010,
respectively.

On January 21, 2011 Biogen Idec announced th&uhepean Medicines Agency’s (EMA) Committee for Nééhl Products for Human Use (CHMP) decided agapgroval of fampridine to improve walking ability adult
patients with multiple sclerosis. Biogen Idec, king closely with us, filed a formal appeal of dhecision. In May 2011, the CHMP recommended c@ntil marketing authorization of, and in July 2@ihgen Idec received conditior
approval from the European Commission for, Famggralonged-release fampridine tablets) for the immpment of walking in adult patients with MS witfalking disability (Expanded Disability Status Scafet-7). We changed the
amortization period on a prospective basis duriregthree-month period ended March 31, 2011 by Stinscend currently estimate the recognition peride approximately 12 years from the date of thikaBoration Agreement.

Cost of Sales
Ampyra

We recorded cost of sales of $19.8 million for shemonth period ended June 30, 2011 as compar&@.2omillion for the six-month period ended Jufe 2010. Cost of sales for the six-month periodeendline 30, 2011
consisted primarily of $17.4 million in inventorpsts related to recognized revenues. Cost of f@i¢ke six-month period ended June 30, 2011 atswsisted of $2.0 million in royalty fees basedhensales, $307,000 in amortization of
intangible assets, and $110,000 in period cosaseglto packaging, freight and stability testing.

In April 2011 we announced the United States PatadtTrademark Office (USPTO) allowed U.S. Patgmpl&ation No. 11/010,828 entitled “Sustained ReéeAminopyridine Composition.” The claims of thetgnt
application relate to methods to improve walkingatients with multiple sclerosis (MS) by adminigtg 10 mg of sustained release 4-aminopyridinégdepridine) twice daily. The patent that issuesnirthis application, which will be
eligible for listing in the U.S. Food and Drug Adnistration Orange Book, has been accorded anlip#ignt term adjustment by the USPTO of 298 dextgnding its term to early October 2025. We belithat when the USPTO issues
its final calculation of patent term adjustmenpmly before issuance, the patent will be entitlie@ddditional patent term adjustment, extendingeits into 2026. As a result, we re-evaluated seful life of the Ampyra milestones and
Ampyra CSRO royalty buyout intangible assets résyiin a decrease of approximately $36,000 to thathly amortization beginning in the three-monthigpet ended June 30, 2011. The total impact folyter-ending December 31,
2011 is expected to be approximately $356,000dnced amortization expense and $427,000 annuahgfiter however the total amortization has nowteegended.
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Cost of sales for the six-month period ended Jin@310 consisted primarily of $5.0 million in imtery costs related to recognized revenues. Quiclastock inventory was received in bulk form ptmregulatory approval;
therefore, the manufacturing cost associated withibventory was classified as research and dpwednt expense as there was no alternative futer@nisr to regulatory approval. This expensed itegnrepresented approximately 8%
of the total cost basis of our launch stock inventdrhe remaining packaged portion of the inveptmst was received after regulatory approval &ng tapitalized. This reduction to our cost beffisctively reduced our cost of sales
related to recognized revenues by approximatel3$® for the six-month period ended June 30, 2@0r reduced cost basis inventory was sold dutieg/ear ended December 31, 2010 and as of trésadatre not carrying any
launch inventory on our balance sheet with a redwost basis.

Cost of sales for the six-month period ended JUn@@10 also consisted of $644,000 in royalty teesed on net sales, $339,000 in amortization ahgible assets, and $142,000 in period costs cefatpackaging, freight and
stability testing.

Zanaflex

We recorded cost of sales of $4.3 million for thersonth period ended June 30, 2011 as compargd.tomillion for the six-month period ended June ZW0. Cost of sales for the six-month period eniiene 30, 2011
consisted of $2.1 million in inventory costs pritiharelated to recognized revenues, $1.4 milliomapalty fees based on net product shipments, $68lin amortization of intangible assets, whichriselated to either the volume of
shipments or the amount of revenue recognized$88¢D00 in period costs related to freight andibtatesting. Cost of sales for the six-month jperiended June 30, 2010 consisted of $2.4 millidnventory costs primarily related to
recognized revenues, $1.6 million in royalty feasdd on net product shipments, $641,000 in amtdizaf intangible assets, which is unrelated thesithe volume of shipments or the amount of reeeecognized, and $96,000 in
period costs related to packaging, freight, anbiliatesting. Payments to and interest expenksted to the PRF transaction discussed below is¢ieéon titled “Liquidity and Capital Resources dot impact the Company’s cost of
sales.

Research and Developme

Research and development expenses for the six-rpenithd ended June 30, 2011 were $22.7 millioroaspared to $14.7 million for the sivonth period ended June 30, 2010, an increasepobdmately $8.0 million, or 55%
The increase was primarily attributable to clinici@! expenses of $3.7 million related to post-eding clinical studies of Ampyra, the Medtronic AG5 license expense of $3.0 million, an increadehiase | GGF2 preclinical and
clinical trial expenses of $2.1 million, and $1.#lion for work on our life cycle management progréor Ampyra.

The overall increase in research and developmemereses was offset by a decrease related to a redlicexpenses allocated to research and developofiél.3 million for Ampyra manufacturing andlsitiy work that was
classified as research and development for thetimenth period ended March 31, 2010 as it was fedyprior to FDA approval of the drug. The oveiatirease was also offset by a decrease of $1l@mih clinical costs associated
with the close-out of our MS extension study sites.

Research and development (R&D) expenses for thgdal 2011 are currently expected to be $40-$4komiexcluding share based compensation chargeB. &penses in 2011 include post-marketing stutties\mpyra and
continuing development expenses for our pipelirepcts, including Phase 1 clinical trials for GGF2.

Selling, General and Administrative

Sales and marketing expenses for the six-montlgended June 30, 2011 were $45.8 million comptaré40.8 million for the six-month period ended d@®, 2010, an increase of approximately $5.1 onilbr 12%. This
increase was primarily attributable to an increafs®3.4 million in marketing, trade and distributiexpenses, managed markets, and various actisgiExiated with Ampyra as well as an increastaii and compensation of $1.9
million resulting from the expansion of our fieldlss staff and the overall commercial departmenotdter to support the Ampyra brand.

General and administrative expenses for the sixtmperiod ended June 30, 2011 were $32.6 millionpgared to $20.0 million for the six-month periodied June 30, 2010, an increase of approximatelyd$h@lion, or 62%.

This increase was the result of an $8.3 milliomréase in legal expenses primarily related to litayeand general and administrative staff and carspgion expenses related to supporting the grofuthecoverall organization, an increase
in
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costs related to Ampyra post-approval, safety exgenf $2.3 million, an increase in medical affaxpenses including educational programs and reflsedi$1.7 million, and an increase in businesstimment expenses of $112,000.
Selling, general and administrative (SG&A) experfseshe full year 2011 are currently expected edpi30-$140 million excluding share based comp@rsaharges. SG&A will be primarily driven by commial and
administrative costs related to Ampyra.
Other Expense
Other expense was $2.1 million for the six-monttiqais ended June 30, 2011 and 2010. Other expenseef six-month period ended June 30, 2011 cansistinterest expense principally related to tR&Pevenue interest
agreement of $2.4 million and interest income df%@00. Other expense for the six-month periodednlline 30, 2010 consisted of interest expenseipaily related to the PRF revenue interest agre¢wie$2.4 million and interest
income of $339,000.
Liquidity and Capital Resources

We have incurred annual operating losses sincgiitceand, as of June 30, 2011, we had an accuelii#ficit of approximately $441.0 million. We héirmanced our operations primarily through privptecements of our
securities, public offerings of our common stoak; €ollaboration and Licensing Agreement, saledasfaflex Capsules and Ampyra, and, to a lessengxtem loans, government grants and our finaneimgngement with PRF.

Financing Arrangement

In January 1997, Elan International Services, (S) loaned us an aggregate of $7.5 million pumstmtwo convertible promissory notes to partipdwur research and development activities. On Dbee 23, 2005, EIS
transferred these promissory notes to funds affifiavith Saints Capital. As of June 30, 2011, $8illon of these promissory notes plus $2.4 millmfraccrued interest was outstanding. The firstesfen annual payments on this note
was paid on the one year anniversary after Ampypaaval in January 2011.

On December 23, 2005, we entered into a revenaeesttassignment agreement with PRF, a dedicadthbare investment fund, pursuant to which PRE paian initial $15.0 million and we assigned td-RRe right to a
portion of our net revenues (as defined in the egent) from Zanaflex Capsules, Zanaflex tabletsaamydfuture Zanaflex products. To secure our okibga to PRF, we also granted PRF a security isténesubstantially all of our assets
related to Zanaflex. Our agreement with PRF coaiZanaflex net revenues generated from Octob20a5 through and including December 31, 2015,sasnlee agreement terminates earlier. In Novemb@8,20e entered into an
amendment to the revenue interest assignment agrgevith PRF. Under the terms of the amendment, padFus $5.0 million in November 2006 and an addél $5.0 million in February 2007 as our net rexes during the fiscal year
2006 exceeded $25.0 million. Under the terms oftinendment, we paid PRF two $5.0 million payment®ecember 1, 2009 and December 1, 2010.

Under the agreement and the amendment, PRF itedrttitthe following portion of Zanaflex net revesu

« with respect to Zanaflex net revenues up to anldidieg $30.0 million for each fiscal year duringetterm of the agreement, 15% of such net rever

«  with respect to Zanaflex net revenues in exce§86f0 million but less than and including $60.0liil for each fiscal year during the term of theesgnent, 6% of such net revenues;

«  with respect to Zanaflex net revenues in exce$66f0 million for each fiscal year during the tesfithe agreement, 1% of such net reven

Notwithstanding the foregoing, once PRF has reckarel retained payments under the agreement that &ast 2.1 times the aggregate amount PRFai@dsip under the agreement, PRF will only be extitb 1% of
Zanaflex net revenues. In connection with thesaation, we have a liability recorded, referredsdhe revenue interest liability, of approximat#8 million. We impute interest expense assodialigh this liability using the effective

interest rate method and record a correspondingieddnterest liability. The effective interesteas calculated based on the rate that would erhbldebt to be repaid in full over the life of tieangement. The interest rate on this
liability may vary during the term of the agreemdapending on a number of factors, including tivellef Zanaflex sales. We currently estimate that t
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imputed interest rate associated with this liapiill be approximately 6.0%. Payments made to BRE result of Zanaflex sales levels reduce theiaddnterest liability and the principal amountioé revenue interest liability.
Investment Activitie

At June 30, 2011, cash and cash equivalents antisinm investments were approximately $228.2 mnillias compared to $240.0 million at December 8102As of June 30, 2011, our cash and cash eguitsatonsist of
highly liquid investments with original maturitie$ three months or less at date of purchase ansistasf time deposits and investments in a Treaswyey market fund and high-quality government lso#dso, we maintain cash
balances with financial institutions in excessmred limits. We do not anticipate any losses véfipect to such cash balances. As of June 30, 20Ltash and cash equivalents were $48.6 millisrcompared to $34.6 million as of
December 31, 2010. Our sheerm investments consist of US Treasury bonds witinal maturities greater than three months asd than one year. The balance of these investmwest$179.6 million as of June 30, 2011, as conak
to $205.4 million as of December 31, 2010.

Net Cash Used in Operatio

Net cash used in operations was $9.4 million ar@Gillion for the six-month periods ended JuneZ8L1 and 2010, respectively. Cash used in opasafor the six-month period ended June 30, 201sl pxianarily
attributable to a net decrease of $13.5 million tiuehanges in working capital items primarily daghe payment of 2010 accruals during the six-imqetriod ended June 30, 2011. It was also ataiiletto a decrease in the deferred
license revenue of $4.5 million due to the amotiiraof the upfront collaboration payment receivkaling the three-month period ended September(@IB,2an increase in inventory held by the Compdr$8a@ million, an increase in
accounts receivable of $1.1 million resulting framincrease in Ampyra gross sales and the 7.5% pricease for Ampyra effective in March 2011 ametloss of $957,000. Cash used in operationghéosix-month period ended June
30, 2011 was offset by a non-cash share-based cwatien expense of $8.8 million, amortization of premiums and discounts on short-term investmef8.5 million and depreciation and amortizatidi$a.2 million.

Cash used in operations for the six-month periatbdriune 30, 2010 was primarily attributable teloss of $27.9 million. It was also attributaldean increase in inventory held by the Compan$i#.4 million primarily due
to the purchase of Ampyra launch stock, an incréaaecounts receivable of $12.2 million resultfrgm an increase in gross product sales for Ampyma, a decrease in the non-current portion of deddicense revenue of $4.7 million
due to the amortization of the upfront collabonatmyment received during the three-month periatbdrSeptember 30, 2009. Cash used in operatiotisefix-month period ended June 30, 2010 aldaded a net decrease of $4.4
million due to changes in working capital itemsas@ used in operations was partially offset bym-cash share-based compensation expense of $Tidghrraimortization of net premiums and discountsbart-term investments of
$2.1 million, and depreciation and amortizatior$dfg million.

Net Cash Provided by Investi

Net cash provided by investing activities for thersonth period ended June 30, 2011 was $20.8anijlprimarily due to $158.0 million in proceedsshbrt-term investments which was partially offsg135.5 million in
purchases of short-term investments and $1.7 milligourchases of intangible assets and properyegnipment.

Net Cash Provided by Financit
Net cash provided by financing activities for tlve-month period ended June 30, 2011 was $2.6 milfive to $3.5 million in net proceeds from optierreises which was partially offset by $941,000eépayments to PRF.
Future Capital Need
Our current guidance is for Ampyra 2011 full yeat revenue to increase over the prior year to $2Z8B million. Selling, general and administrati®&&&A) expenses for the full year 2011 are curreeipected to be $130-
$140 million excluding share based compensationgeisa SG&A will be primarily driven by commerciaicadministrative costs related to Ampyra. Reseanthdevelopment (R&D) expenses for the full yei2are currently

expected to be $40-$45 million excluding share dasenpensation charges. R&D expenses in 2011 iagodt-marketing studies for Ampyra and continulagelopment expenses for our pipeline productsydieg Phase 1 clinical
trials for GGF2.
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Our future capital requirements will depend on mher of factors, including the amount of revenueegated from sales of Ampyra and Zanaflex Capsthescontinued progress of our research and dewopactivities, th
timing and outcome of regulatory approvals, the am@nd timing of milestone or other payments madeceived under collaborative agreements, thes ¢ogolved in preparing, filing, prosecuting, miaining, defending and enforci
patent claims and other intellectual property sgimd acquisition or in-licensing of new produats@mpounds and development costs relating to thegeproducts or compounds. We may continue toritemses from operations as we
continue to support our sales and marketing infuagire for the commercialization of Ampyra and Zfiex Capsules, increase our efforts to supporséhes of Ampyra, and continue our clinical develept and advance our preclinical
programs.

To the extent our capital resources are insuffidiemeet future operating requirements we willcheeraise additional capital, reduce planned edjperes, or incur indebtedness to fund our openati®Ve may be unable to
obtain additional debt or equity financing on atabfe terms, if at all. If adequate funds are maiilable, we may be required to curtail our sales marketing efforts, delay, reduce the scope @liotinate some of our research and
development programs or obtain funds through asamemts with collaborative partners or others thay nequire us to relinquish rights to certain pridzandidates that we might otherwise seek to dgvet commercialize
independently.

Contractual Obligations and Commitments

A summary of our minimum contractual obligationkted to our major outstanding contractual committsés included in our Annual Report on Form 10eK the year ended December 31, 2010. Our long-temiractual
obligations include commitments and estimated paselobligations entered into in the normal coufsisiness. Under certain supply agreements aret aireements with manufacturers and suppliergreveequired to make
payments for the manufacture and supply of ouiagirand approved products. During the six-monthiqoeended June 30, 2011, commitments relatedetptinchase of inventory consistent with our noreairse of business decreased
as compared to December 31, 2010. As of June 3@, 2@ have inventory-related purchase commitmietading approximately $17.5 million within the rtepear.

In June 2011, we entered into a 15 year leaserf@ggregate of approximately 138,000 squareofdaboratory and office space in Ardsley, New Y.oie plan to relocate its corporate headquaréers all employees based
at our Hawthorne, New York location, to the Ardsfagility. We anticipate taking possession of tiesv space in June 2012, subject to completion riceimprovements to the facility prior to our epancy. The commencement of the
term would be deferred in the case of certain deilayhe completion of those improvements. We tupt@ns to extend the term of the lease for tladditional five-year periods, and we have an optioterminate the lease after 10
years subject to payment of an early terminatien f&lso, we have rights to lease up to approxitpdt20,000 additional square feet of space in @i buildings at the same location. Our extemséarly termination, and expansion
rights are subject to specified terms and condstigmcluding specified time periods when they nhesexercised, and are also subject to limitationkuding that the Company not be in default untlerléase. The lease provides for
monthly payments of rent during the term. Thesewmyts consist of base rent, which takes into addtxencosts of the facility improvements being feddy the facility owner prior to our occupancydauditional rent covering
customary items such as charges for utilities,4a@perating expenses, and other facility feescaiages. The base rent will initially be $3.4 wiil per year, and will be subject to a 2.5% anineease.

In June 2011, we licensed worldwide developmentammercialization rights to a proprietary magnesformulation from Medtronic, Inc., which will beferred to as AC105. We made a $3 million upfraatrpent to
Medtronic during the three-month period ended Bhe011 and recorded the expense as researcteaalbpiment expense. We will make up to $32 millioregulatory and development milestone payméfashieved. A single-digit
sales royalty will also be paid by the Company tedtonic if AC105 is commercialized by the Company.

Under certain license agreements, we are requirpeyt royalties for the use of technologies andipets in our R&D activities and in the commerciatian of products. The amount and timing of anyhefforegoing
payments are not known due to the uncertainty sading the successful research, development andheoarlization of the products.

Under certain license agreements, we are alsorestjto pay license fees and milestones for theotisgchnologies and products in our R&D activiteesl in the commercialization of products. We hasmmitted to make
potential future milestone payments to third partéup to approximately $64 million as part of earious collaborations, including licensing andelepment programs. Payments under these agreegemsally become due and
payable only upon achievement of certain developateregulatory or commercial milestones. Becabhseachievement of these milestones had not occasedl June 30, 2011, such contingencies haveesst kecorded in our financial
statements. Amounts related to contingent milespayenents are not considered contractual obligatsnthey are contingent on the
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successful achievement of certain development/)aegy approval and commercial milestones. Thereizertainty regarding the various activities anttomes needed to reach these milestones, andnéagyot be achieved.
Critical Accounting Policies and Estimates

The following discussion of critical accounting joiés identifies the accounting policies that requipplication of management’s most difficult, dbive or complex judgments, often as a resulhefrteed to make estimates
about the effect of matters that are inherentlyeutain and may change in subsequent periodsntiti;tended to be a comprehensive list of allwfsignificant accounting policies. In many casks,accounting treatment of a particular
transaction is specifically dictated by generatigepted accounting principles, with no need for agment’s judgment in their application. Thereaise areas in which the selection of an availaléeraative policy would not produce a
materially different result. We have identified fislowing as our areas of critical accounting piEs: sales revenue recognition, inventory, reseancl development, income taxes, and share-basegecsation.

Revenue Recognition
Ampyra

Ampyra is available only through a network of spéigi pharmacy providers that provide the medicat@mpatients by mail, Kaiser Permanente (Kaiser), the U.S. Department of Veterans Affairs (VA). Yéeognize revenue
by applying the guidance in Staff Accounting ButiefSAB) 104 which requires that we do not recogmizvenue from product sales until there is persea@vidence of an arrangement, delivery has oeduthe price is fixed and
determinable, the buyer is obligated to pay usptsigation to pay is not contingent on resalehef product, the buyer has economic substance faparius, the Company has no obligation to bringualtioe sale of the product, the
amount of returns can be reasonably estimated @lettbility is reasonably assured. We recognizelpct sales of Ampyra following shipment of protiteca network of specialty pharmacy providers,d€aiand the specialty distribu
to the VA. As of June 30, 2011, inventory levelspecialty pharmacy providers that distribute Anapftoes not include Kaiser or the specialty distobto the VA) represented approximately two weeldheir anticipated usage. The
specialty pharmacy providers, Kaiser, and the sitgailistributor to the VA are contractually obltgd to hold no more than 30 days of inventory.

Our net revenues represent total revenues lessaltes for customer credits, including estimatédtes, discounts and returns. These allowanceseweded for cash consideration given by a venalardustomer that is
presumed to be a reduction of the selling priceb@fvendor’s products or services and, therefmecharacterized as a reduction of revenue. Alirtheeproduct is shipped to specialty pharmaciessét and the specialty distributor to
the VA, an adjustment is recorded for estimatedg#tzacks, rebates, and returns. These allowaneestablished by management as its best estimséel ba available information and will be adjustedeflect known changes in the
factors that impact such reserves. In determirtiegamounts of certain allowances and accruals, ugt make significant judgments and estimates. Adlowes for rebates, discounts and returns are isstadblbased on the contractual
terms with customers, communications with custoraersthe levels of inventory remaining in the disttion channel, as well as expectations aboutrtaeket for each product and anticipated introductibcompetitive products.
Product shipping and handling costs are includezbst of sales.

Based on our specialty distribution model wheresedéto only 12 specialty pharmacy providers, Kaesed the specialty distributor to the VA, the dareceive from these distributors, and returmeegence of other specialty
products with similar selling models, we have bable to make a reasonable estimate for produatn®tit June 30, 2011, inventory levels at the miygpharmacy providers (this does not included€s) represented approximately t
weeks of their anticipated usage. The specialtymhay providers, Kaiser, and the specialty distabto the VA have contractually agreed to holdhmare than 30 days of inventory. We will acceptines of Ampyra for two months
prior to and six months after its expiration dat®e will provide a credit to customers with whom kave a direct relationship. Once our product ésgribed, it cannot be returned. We do not exchanaguct from inventory for the
returned product.

Zanaflex
We apply the revenue recognition guidance in ActiagrStandards Codification (ASC) 605-15-25, whirhong other criteria requires that future retumns loe reasonably estimated in order to recognizntes. We have
accumulated some sales history with Zanaflex Cagstlowever, due to existing and potential germnpetition and customer conversion from Zanafi#btets to Zanaflex Capsules, we cannot reasonaéyrdine a return rate at this

time and, thus, are not permitted to recognizemegéased on shipments to wholesalers. As a resaticcount for sales of these products usindeareel revenue recognition model. We continue tuawlate data and when we are
able to reasonably estimate
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product returns based on this data and based ategieertainty regarding generic competition we thién begin to recognize revenue based on shipnoéniroduct to our wholesale drug distributors.

Under our deferred revenue model, we do not reeegrivenue following shipment of Zanaflex Capsaled Zanaflex tablets to our wholesale drug distdiai Instead, we record deferred revenue at gnesice sales price,
and classify the cost basis of the inventory hglthie wholesaler as a component of inventory. \Wegaize revenue when prescriptions are filled temah-user because once a prescription is filleghtbeuct cannot be returned. We use
monthly prescription data that we purchase to detex the amount of revenue to be recognized. Wheneeeive the prescription data, we use the nuwfnits of product prescribed to record grossssalée then reduce deferred
revenue and record cost of goods sold.

In addition to the prescription data we purchasealgo receive data that we use to monitor tremdales from wholesalers to their customers. Weivedhis data from an outside vendor on a morithlis. This data includes
the number of bottles shipped from certain whokssato their customers. We also compare our shifstienwholesalers to prescription reports to furtesess inventory in the distribution channel emathly basis. We use the
wholesaler sales trend data and the wholesalg@rescription comparison to better understand manieditions, but not as a basis for recognizingnere. We have not made any shipments as a résudtemtives to our wholesalers and
our policy is not to ship in excess of our wholessilinventory levels maintained in the ordinaryise of business.

Our net revenues represent total revenues lessalies for customer credits, including estimatedalints, rebates, and chargebacks. These allowareescorded for cash consideration given by a@eeto a customer that is
presumed to be a reduction of the selling priceb®fvendor’s products or services and, therefdreuld be characterized as a reduction of reverenwecognized in the vendor’s statement of incakdgustments are recorded for
estimated chargebacks, rebates, and discountse Bliesances are established by management assitestimate based on available information ana@djtested to reflect known changes in the factoas impact such reserves.
Allowances for chargebacks, rebates and discouatestablished based on the contractual termsaugtomers, analysis of historical levels of distsuohargebacks and rebates, communications wittomiers and the levels of
inventory remaining in the distribution channelvesdl as expectations about the market for eactymband anticipated introduction of competitivedurcts. Product shipping and handling costs ateded in cost of sales.

We accept returns of Zanaflex Capsules and Zangdtgets for six months prior to and twelve morafier their expiration date. We provide a credictistomers with whom we have a direct relationshig cash payment to
those with whom we do not have a direct relatignstiie do not exchange product from inventory fer tturned product. Returns of products sold bgrascharged directly against deferred revenue cieguhe amount of deferred
revenue that we may recognize. In addition, wene:a charge to cost of goods sold for the cosshghe estimated product returns we believe oiignately be realized at the time of product shépnto wholesalers. We recognize
this charge at the date of shipment since it ibabte that we will receive a level of returned prets; upon the return of such product we will behla to resell the product considering its expiratiating; and, we can reasonably
estimate a range of returns. This charge repretieatsost basis for the low end of the range ofGbmpany’s estimated returns.

We initiated a product recall for three lots of Z#lex Capsules in February 2011 due to two repufresnpty Zanaflex Capsules that had been distribtdgpharmacies and sold to patients. Returnsisfecalled product are
being charged directly against deferred revenukjaiag the amount of deferred revenue that we reeggnize. Some shipments of Zanaflex Capsulesgltiie six-month period ended June 30, 2011 wkedylto replace this recalled
product. As of June 30, 2011 we received $3.1 onillh recall returns which was charged directlyiagfedeferred revenue. Under the terms of oureagest with Elan, they are responsible for the obs¢placing the inventory and any
reasonable and actual costs and expenses thatureinconnection with the recall.

Collaborations
We recognize collaboration revenues by analyzirg eéement of the agreement to determine if itlsfebccounted for as a separate element or similef accounting. If an element shall be treateparately for revenue
recognition purposes, the revenue recognition jpies most appropriate for that element are appbedkttermine when revenue shall be recognizeah Element shall not be treated separately fomreveecognition purposes, the

revenue recognition principles most appropriatettierbundled group of elements are applied to deter when revenue shall be recognized. Paymengsveztin excess of revenues recognized are recasieéferred revenue until such
time as the revenue recognition criteria have imeen

27




Ampyra Inventon

Prior to regulatory approval of Ampyra in 2010, empany incurred expenses for the manufacture\aral batches of Ampyra that ultimately becamélaiie to support the commercial launch of thisgdeandidate. Until
the necessary initial regulatory approval was remkiwe charged all such amounts to research arelafement expenses. As a result, our initial safeésmpyra resulted in higher gross margins thahéfinventory costs had not
previously been expensed. Upon regulatory apprivAmpyra, the Company began capitalizing the conemakinventory costs associated with manufacturinth Elan and at its second manufacturer, Patheon.

The cost of Ampyra inventory manufactured by Ebased on specified prices calculated as a pageof net product sales of the product shippelag to Acorda. In the event Elan does not manufaahe products,
Elan is entitled to a compensating payment forghentities of product provided by the alternative@nuifacturer. This compensating payment is includexlir inventory balances.

Research and Development

Research and development expenses include theassstsiated with our internal research and devedopictivities including, employee compensation laedefits, occupancy costs, and research and geweftt conducted
for us by third parties, such as sponsored unityebsised research, clinical trial vendors, contraatufacturing for our preclinical program, codtsnaterials used in clinical trials and depreciatid capital resources used to develop our
products and regulatory consulting to support aodpcts. In addition, research and developmentresgeinclude expenses related to grant revenuepttef clinical trial drug supply shipped to alinical study vendors, the cost of
Ampyra inventory received up until regulatory apmband expenses related to the acquisition ofatgss research and development licensed rightadatnt for our clinical study costs by estimating patient cost per visit in each
clinical trial and recognizing this cost as visitzur, beginning when the patient enrolls in tie.tThis estimated cost includes payments toriédite and patientelated costs, including laboratory costs relatethe conduct of the trie
Cost per patient varies based on the type of dini@l, the site of the clinical trial, and trenpth of the treatment period for each patientaétsial costs become known to us, we adjust ounat@such changes in estimate may be a
material change in our clinical study accrual, whiould also materially affect our results of opierss. With respect to previously establishediclihstudy accruals in prior periods, for the sigath period ended June 30, 2011 we did
not make any significant adjustments to our clihgtady costs. All research and development caste®pensed as incurred except when we are acogifoti nonrefundable advance payments for goodemiices to be used in future
research and development activities. In these ctisese payments are capitalized at the time afheay and expensed ratably over the period the refs@ad development activity is performed.

Income Taxes

As part of the process of preparing our finandiaiesnents we are required to estimate our incoresti each of the jurisdictions in which we operave account for income taxes by the asset ahifitjamethod. Under this
method, deferred income taxes are recognized fozdasequences in future years of differences eivtiee tax bases of assets and liabilities and fineincial reporting amounts at each year-endetb@s enacted laws and statutory tax
rates applicable to the periods in which the differes are expected to affect taxable income. Mahuatiowances are provided if based upon the weaiavailable evidence, it is more likely than tizat some or all of the deferred tax
assets will not be realized.

We recorded a $179,000 provision for income tarestfe six-month period ended June 30, 2011. \Wedi record any tax provision or benefit for thermonth period ended June 30, 2010. We have peavidvaluation
allowance for the full amount of our gross deferi@dassets since realization of any future beffreiih deductible temporary differences and net afireg loss carryforwards cannot be sufficientlyured at June 30, 2011.

As of June 30, 2011, we had available federal petating loss carry-forwards of approximately $378illion and state net operating carry-forwardsypproximately $250.2 million, which may be avaléato offset future
taxable income, if any. The federal losses are e®peto expire between 2019 and 2031 while the $tases are expected to expire between 2012 &@1d 20e also have research and development tait ceedy-forwards of
approximately $4.3 million for federal income taporting purposes which are available to reducertddncome taxes, if any, through 2019. Sinceinception, we have incurred substantial lossesnaalincur substantial and recurri
losses in future periods. The Internal Revenue @bd®86, as amended, the Code, provides for adtion of the annual use of net operating lossrasdarch and development tax credit carry-forwéalowing certain ownership
changes, as defined by the Code) that could sggmifiy limit our ability to utilize these carry-foards. We have experienced various ownership clsamgedefined by the Code, as a result of pastdings. Accordingly, our ability to
utilize the aforementioned carry- forwards mayibetéed.
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Additionally, because U.S. tax laws limit the tichering which these carry-forwards may be appliegiragy future taxes we may not be able to takeafiMantage of these attributes for federal incometaposes.
Share-based Compensation

We account for stock options and restricted staekigd to employees and non-employees by recognicosts resulting from all share-based paytnansactions in the financial statements at tleinfalues. We estimate
the fair value of each option on the date of gresig the Black-Scholes closed-form option-priaingdel based on assumptions for the expected tetheaftock options, expected volatility of our coomstock, prevailing interest rates,
and an estimated forfeiture rate.

We have based our current assumptions on the fioijpw

Assumption Method of estimating
. Estimated expected term of optic . Historical term dat:
. Expected volatility . Combination of historic volatility of our commorosk since October 1, 2006 and the historic votgt of the stock
of our peer companie
. Risk-free interest rat . Yields of U.S. Treasury securities correspondinthwhie expected life of option grar
. Forfeiture rate: . Historical forfeiture dat:

Of these assumptions, the expected term of themptid expected volatility of our common stocktheemost difficult to estimate since they are bamethe exercise behavior of the employees andatege@erformance of our
common stock. Increases in the term and the vityatif our common stock will generally cause anréase in compensation expense.

Item 3. Quantitative and Qualitative Disclosures Aout Market Risk

Our financial instruments consist of cash equivisleshort-term investments, grants receivable, edifle notes payable, accounts payable, and plutadaility. The estimated fair values of all ofinfinancial instruments
approximate their carrying amounts at June 30, 2011

We have cash equivalents and short-term investna¢disne 30, 2011, which are exposed to the ingfanterest rate changes and our interest incoowates as our interest rates change. Due tdtreterm nature of our
investments in money market funds and US Treasomyl$, the carrying value of our cash equivalentssiiort-term investments approximate their faiueadt June 30, 2011. At June 30, 2011, we held.82@8lion in cash and cash
equivalents and short-term investments which haavanage interest rate of approximately 0.07%.

We maintain an investment portfolio in accordandt wur investment policy. The primary objectivésoar investment policy are to preserve principadintain proper liquidity to meet operating needd maximize yields.
Although our investments are subject to credit,rik investment policy specifies credit qualitgrsfards for our investments and limits the amofintedit exposure from any single issue, issugype of investment. Our investments
are also subject to interest rate risk and willrdase in value if market interest rates increasevéver, due to the conservative nature of our imvests and relatively short duration, interest rastle is mitigated. We do not own derivat
financial instruments. Accordingly, we do not beéethat there is any material market risk expostitie respect to derivative or other financial instrents.

Item 4. Controls and Procedures
Evaluation of disclosure controls and procedures
As required by Rule 13a-15 under the SecuritiehBrge Act of 1934 (the “Exchange Act”) we carried @an evaluation of the effectiveness of our disate controls and procedures as defined in Rulasl$8) and 15d-15(e)

under the Exchange Act, as of the end of the seqoader of 2011, the period covered by this repiris evaluation was carried out under the sup@wiand with the participation of our managemiziuding our chief executive
officer and our chief financial officer. Based drat evaluation, these officers have concluded #sagf June 30, 2011, our disclosure controls aodeglures were effective to achieve their stategque.
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Disclosure controls and procedures are controlsodéimel procedures that are designed to ensurénfbatation required to be disclosed in our repéitesl or submitted under the Exchange Act is rdedr processed,
summarized and reported within the time periodsi§ipe in the SEC's rules, regulations, and forisclosure controls and procedures include, wittiaitation, controls and procedures designed suesthat information required to
be disclosed in our reports filed or submitted uride Exchange Act is accumulated and communidatetanagement, including our chief executive offeed chief financial officer, as appropriate, low timely decisions regarding
disclosure.

Changein internal control over financial reporting

In connection with the evaluation required by ExaeAct Rule 13a-15(d), our management, includimgobief executive officer and chief financial e, concluded that there were no changes in éeimial control over
financial reporting during the quarter ended Jubie2®11 that have materially affected, or are reably likely to materially affect, our internal dool over financial reporting.

Limitations on the effectiveness of controls

Our disclosure controls and procedures are designprbvide reasonable, not absolute, assurancé#habjectives of our disclosure control systemraet. Because of inherent limitations in all cohsystems, no evaluation of
controls can provide absolute assurance that attalissues, if any, within a company have beeeated.
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PART II—OTHER INFORMATION
Item 1. Legal Proceedings
In August 2007, the Company received a ParagrapBéitification Notice from Apotex Inc. advising thahad submitted an ANDA to the FDA seeking mairkg approval for generic versions of Zanaflex Gdes. In respons
to the filing of the ANDA, in October 2007, the Cpamy filed a lawsuit against Apotex Corp. and Apdte. (collectively, Apotex) in the U.S. Distri€ourt for the District of New Jersey assertingiimgement of our U.S. Patent No.
6,455,557 relating to multiparticulate tizanidir@mpositions, including those sold by us as Zanaflapsules. The patent expires in 2021.

In November 2007, the defendants answered the Quytgp@omplaint, asserting patent invalidity and fieflingement and counterclaiming, seeking a dettay judgment of patent invalidity and non-infrergent. The
Company denied those counterclaims. Trial of deeavas completed in May 2011, and the partieavaadting the Court's decision. Either party maglsto appeal that decision .

Our timely filing of a lawsuit against Apotex in @ber 2007 triggered an automatic stay on FDA aygirof the Apotex ANDA for 30 months. That stay &eg in March 2010. Consequently, Apotex will béeato receive FD/
approval of its ANDA, if Apotex is able otherwise satisfy FDA's review requirements for ANDAs, dtigh time it could begin selling a generic tizanielhydrochloride capsule in competition with ZaeafCapsules and Zanaflex
tablets, even if our patent litigation remains pegdIf Apotex begins selling its product beforésitsuccessful in challenging the validity, infrexgent, or enforceability of our patent, Apotex wbhbe selling at the risk of our ultimately
prevailing on our patent infringement claims arschiging held liable for damages for patent infringat.

Item 1 of Part Il of Our Quarterly Report on For@Q for the fiscal quarter ended March 31, 201gluides a prior update to the litigation describedve.

Item 1A. Risk Factors

In addition to the other information set forth istreport, you should carefully consider the festors discussed in Part |, “ltem 1A. Risk Factamsour Annual Report on Form 10-K for the yeaded December 31, 2010, as
updated by the information in Item 1A of Part llafr Quarterly Report on Form 10-Q for the fiscahrer ended March 31, 2011, and as further updagtehis Item 1A, all of which could materially efft our business, financial
condition or future results. The risks describedeferred to herein are not the only risks facing @ompany. Additional risks and uncertainties awtently known to us or that we currently deerbédmmaterial also may materially
adversely affect our business, financial condiiad/or operating results. Following is the restagxt of individual risk factors with changes thate occurred since our publication of risk fastorour 2010 Annual Report and our
update to the risk factors in our Quarterly Refarthe quarter ended March 31, 2011.

We have a history of operating losses and we may continue to incur losses and may never reach or sustain profitability.

As of December 31, 2010, we had an accumulateditiefiapproximately $440.1 million. We had netdes of $11.8 million, $83.9 million and $74.3 naifiifor the years ended December 31, 2010, 2002@D8), respectively.
We have had operating losses since inception esudt of our significant clinical development, ressh and development, general and administratalessmanaged markets and marketing, medical sifail business development
expenses. We may incur losses for the next seyeaab as we expand our sales, managed marketsaRkdtimg capabilities and conduct other activititesonnection with the commercial launch of Ampyaa,we continue our product
development and research and development activéiebas we potentially acquire new products odpebcandidates.

Our prospects for achieving and then sustainin§tphility will depend primarily on how successfuk are in executing our business plan to:

« commercialize Ampyra in the U.S. and have BiogestIdbtain and maintain regulatory approval for Anapfas Fampridine Prolonged Release tablets) iEthand other markets outside the U
« achieve planned sales levels for Zanaflex Capsules;

« continue to advance clinical development of our B&&nd GGF2 program
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« continue to develop our preclinical product cantidand advance them into clinical trials; .

« evaluate and potentially expand our product develyt pipeline through the potential in-licensingl/am acquisition of additional products and teclogés.

If we are not successful in executing our busimas, we may never achieve or may not sustain tatufity.
Our collaboration partner, Biogen | dec, will need to obtain regulatory approval in foreign jurisdictions where we seek to market Ampyra.

In order to market our products in the EU and matier foreign jurisdictions, separate regulatorgrapals must be obtained and numerous and vargigglatory requirements must be complied with. Appt@rocedures vary
among countries and can involve additional clinarad nonclinical testing. The time required to @btgpproval may differ from that required to obt&BA approval. We and our partner may fail to obfaireign regulatory approvals on
a timely basis, if at all. In addition, individueduntries, within the EU or elsewhere, may reqatditional steps after regulatory approval to gaicess to national markets, such as agreementgrigthg authorities and other agencies,
that may affect the ability of us or our partnentarket and sell products outside the U.S. Apprbyahe FDA does not ensure approval by regulaaatiorities in other countries, and approval by fomeign regulatory authority does
not ensure approval by regulatory authorities lreoforeign countries or by the FDA. Inability tbtain necessary regulatory approvals to commezeidimpyra or other product candidates in foreigmkeis could materially adversely
affect our business prospects.

Under the Collaboration Agreement, Biogen Idecthasight to develop and commercialize Ampyra i@ BU and other markets outside the U.S. In Jar@t9, Biogen Idec submitted a centralized Marlgefuthorization
Application, or MAA, to the European Medicines Aggr{EMA) and a New Drug Submission, or NDS, to He&anada for Ampyra, known outside the U.S. asgyaan(fampridine). In January 2011 the EMA's Corttes for
Medicinal Products for Human Use (CHMP) decidedragjaapproval. Biogen Idec, working closely with, filed a formal appeal of the decision. In M&L2, the CHMP recommended conditional marketingaiation of, and in Ju
2011 Biogen Idec received conditional approval ftben European Commission for, Fampyra (prolongéshee fampridine tablets) for the improvement olking in adult patients with MS with walking disdiby (Expanded Disability
Status Scale of 4-7). The conditional approvaltrhbesrenewed annually, and there can be no assuthatBiogen Idec will be able to satisfy the lieements for maintaining the approval. For examBiegen Idec needs to carry out
additional studies of the benefits and safety ehfigra, and the results of these studies could féeewal of the approval. Biogen Idec receivétbéce of Deficiency from Health Canada regarditsgaipplication for approval of
Fampyra in Canada, and it responded to the Nofi€eficiency in April 2011. Health Canada will reapproximately a year to reply to that resporidee CHMP's decision against approval of Biogen Isl@pplication, and the similar
decision by Health Canada, could lead to additioffafmation requirements, including the submissiddata from supplemental clinical trials otheanttthose that support our U.S. filings with the FAy requirements to conduct
supplemental trials would add to the cost and rigldevelopment and approval. Additional or suppetal trials with respect to Ampyra or other prdadtandidates could also produce findings that@eerisistent with the trial results
have previously submitted to the FDA, in which casewould be obligated to report those findingth® FDA.

The approval of Zanaflex Capsules and Zanaflex tablets and any other products for which we may receive marketing approval in the future are subject to post-approval regulatory requirements, and we may be subject to penalties if
we fail to comply with these requirements and our products could be subject to restrictions or withdrawal from the market.

Any product for which we currently have or may dbtamarketing approval, along with the associatedufecturing processes, any post-approval clinieg dhat we might be required to collect and theeettsing and
promotional activities for the product, are subjectontinual recordkeeping and reporting requinetsiereview and periodic inspections by the FDA atier regulatory bodies. Regulatory approval pfaduct may be subject to
limitations on the indicated uses for which thedurct may be marketed or to other restrictive caont of approval that limit our ability to promogll or distribute a product. Furthermore, anyrapal may contain requirements for
costly post-marketing testing and surveillance tmitor the safety or efficacy of the product. Frample, we are required to inform the FDA if cartisues arise in the manufacturing or packagimuotommercialized products.
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We have an outstanding FDA commitment, inheritednfiElan, to provide an assessment of the safetgHecdtiveness of Zanaflex Capsules in pediatrieepés. This commitment, which is included in thBAapproval for
Zanaflex Capsules, was to be satisfied by Febr2@@y. We provided retrospective pediatric safetypdo the FDA in April 2007. However, we were abte to complete the pediatric pharmacokineticystudthe February 2007
deadline due to delays in investigator recruitneent obtaining Institutional Review Board approvalse study was completed and the final report sttbrhto the FDA in April 2008. The FDA reviewed aeport against the new
standards set out in the 2007 FDA Amendments ADA¢A) and concluded that it did not satisfy the aoitment. The FDA has informed us that a serieduafiss designed to further characterize the phavkinetics and demonstrate
the efficacy and longerm safety of Zanaflex Capsules in children acgiired to fulfill the pediatric commitment for Z&tex Capsules. We have initiated the first in eeseof studies designed to fulfill our pediatr@nemitment. In Jun
2011, the FDA advised us that they would be amenttie pediatric commitment for Zanaflex Capsulegetpuire a non-clinical juvenile toxicology studys well as formalize the timeline for the requistadies. Additionally, a clinical
electrocardiogram study in adult humans to inveséigootential QT prolongation (heart rhythm megshas also been requested. These studies conbigeextensive and more costly than our prior sdnd could result in new data
that are not consistent with the current safetyeffidacy profile of the drug, which might requise to change our product labeling and could hawdyxt sales. We also may be subject to penaltrasdio-compliance with FDAAA,
including a court-imposed injunction to conduciés.

Our advertising and promotion are subject to seid-DA rules and oversight. In particular, thérkin our promotional materials and activities tries consistent with the FDA approvals for our pratd, and must be
appropriately substantiated and fairly balancedh wiformation on the safety risks and limitatiorighe products. Any free samples we distributettpgicians must be carefully monitored and contdlend must otherwise comply with
the requirements of the Prescription Drug Markethog, as amended, and FDA regulations. We mustimoally review adverse event information that weeiee concerning our drugs and make expedited aridgic adverse event
reports to the FDA and other regulatory authorities

In addition, the research, manufacturing, distitnutsale and promotion of drug and biological pretd are potentially subject to regulation by vasiéederal, state and local authorities in additeothe FDA, including the
Centers for Medicare and Medicaid Services, theef@d rade Commission, other divisions of the UD8partment of Health and Human Services, the UepaBiment of Justice and individual U.S. Attornéjces within the
Department of Justice, and state and local goventsnEor example, sales, marketing and scientificzational grant programs must comply with the-&infkback and fraud and abuse provisions of theg&ecurity Act, as amended,
the False Claims Act, as amended, and are affégtéige privacy provisions of the Health Insuranoet&bility and Accountability Act and similar std@vs. Pricing and rebate programs must comply thiehMedicaid rebate
requirements of the Omnibus Budget Reconciliatiah @ 1990, as amended, and the Veterans Health Azrof 1992, as amended (VHCA). If products aeglenavailable to authorized users of the FedemgplgBchedule of the
General Services Administration, additional lawd eequirements apply. Under the VHCA, we are negglito offer certain drugs at a reduced pricenaraber of federal agencies including the Veteradsiistration and the
Department of Defense (DOD), the Public Health ®erand certain private Public Health Service desigd entities in order to participate in otherefed funding programs including Medicare and MeiticaRecent legislative changes
purport to require that discounted prices be offdoe certain DOD purchases for its TRICARE progréima rebate system. Participation under the XH&uires submission of pricing data and calcatabf discounts and rebates
pursuant to complex statutory formulas, as wethasentry into government procurement contractegwed by the Federal Acquisition Regulations. oklthese activities are also potentially subjedetteral and state consumer
protection and unfair competition laws.

We may be slow to adapt, or we may not be ablelépi&ato changes in existing regulatory requiresentdoption of new legal or regulatory requiretaen policies. Later discovery of previously unimoproblems with our
products, manufacturing processes, or failure topdg with regulatory requirements, may result in:

« voluntary or mandatory recalls;

« voluntary or mandatory patient or physician noéfion;
« withdrawal of product approval

« product seizures;

« restrictions on, or prohibitions against, marketiny products;
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« restrictions on importation of our product candéda

« fines and injunctions;

« civil and criminal penalties

« exclusion from participation in government prograavsd

« suspension of review or refusal to approve pendpications.

In addition, the FDA or another regulatory agen@yrmonduct periodic unannounced inspections. if tetermine that we or any of our manufacturingtbier partners are not in compliance with applieabfjuirements, they
may issue a notice of inspectional observationthdfobservations are significant, we may haveetmte significant resources to respond and undeeapgropriate corrective and preventive actionschvbould adversely affect our
business prospects.

If we cannot protect, maintain and, if necessary, enforce our intellectual property, our ability to develop and commercialize our products will be severely limited.

Our success will depend in part on our and ounBoes' ability to obtain, maintain and enforce patad trademark protection for the technologiesymounds and products, if any, resulting from @erises and development
programs. Without protection for the intellectuabperty we use or intend to use, other companiekiauffer substantially identical products for salighout incurring the sizable discovery, reseadsyelopment and licensing costs that
we have incurred. Our ability to recover these exiiteres and realize profits upon the sale of petglaould be diminished.

We have invented, in-licensed or are the assigheeey 45 U.S. patents, over 115 foreign patentsawer 255 patent applications pending worldwidetéohnologies we invented or in-licensed. The @ssmf obtaining patents
and trademarks can be time consuming and expewifveno certainty of success. Even if we spendniheessary time and money, a patent or trademarknotagsue, it may not issue in a timely manneit oray not have sufficient
scope or strength to protect the technology it iwtended to protect or to provide us with any conuia advantage. We may never be certain that we we first to develop the technology or that werenthe first to file a patent
application for the particular technology becauatept applications are confidential until they published, and publications in the scientific oregpa literature lag behind actual discoveries. egree of future protection for our
proprietary rights will remain uncertain if our mkng patent applications are not allowed or isoedny reason or if we are unable to develop &mitid proprietary technologies that are patentaflethermore, third parties may
independently develop similar or alternative tedbgi@s, duplicate some or all of our technologéessign around our patented technologies or chalengissued patents or trademarks or the patettademarks of our licensors.

We may initiate actions to protect our intellectpedperty and in any litigation in which our intttual property or our licensors' intellectual gdp is asserted, a court may determine that tiedléctual property is invalid or
unenforceable. Even if the validity or enforceabibf that intellectual property is upheld by a dpa court may not prevent alleged infringementtengrounds that such activity is not coveredfblyexample, the patent claims. In
addition, effective intellectual property enforcemeay be unavailable or limited in some foreignminies for a variety of legal and public policyasens. From time to time we may receive notices filird parties alleging infringeme
of their intellectual property rights. Any litigati, whether to enforce our rights to use our orlicensors' patents or to defend against allegatibat we infringe third party rights, would be tipstime consuming, and may distract
management from other important tasks.

As is commonplace in the biotechnology and pharmée industry, we employ individuals who were yioeisly employed at other biotechnology or pharmical companies, including our competitors or ptite
competitors. To the extent our employees are irain areas that are similar to those areas intwthiey were involved at their former employers,megy be subject to claims that such employees am#drave inadvertently or
otherwise used or disclosed the alleged trade tsearether proprietary information of the formenm@oyers. Litigation may be necessary to defendnsgauch claims, which could result in substart@dts and be a distraction to
management and which could have an adverse effieas,ceven if we are successful in defending staims.

We also rely in our business on trade secrets, Know and other proprietary information. We seegrmtect this information, in part, through the e$éeonfidentiality agreements with employees, cdtasitis, collaborators,
advisors and
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others. Nonetheless, those agreements may notderadiequate protection for our trade secrets, Kmmmwor other proprietary information and preverthunauthorized use or disclosure. To the exteatt¢onsultants, collaborators, key
employees or other third parties apply technolddidarmation independently developed by them ooHyers to our proposed products, joint ownershégy nesult, which could undermine the value of titellectual property to us or
disputes may arise as to the proprietary righsuth information which may not be resolved in @wof. The risk that other parties may breach centiility agreements or that our trade secretsrhbedsown or independently
discovered by competitors, could adversely affsdbyienabling our competitors, who may have greatperience and financial resources, to copy oousérade secrets and other proprietary infornmaiticche advancement of their
products, methods or technologies. Policing unaizbd use of our or our licensors' intellectualpgendy is difficult, expensive and time-consumingdave may be unable to determine the extent oluaaythorized use. Adequate
remedies may not exist in the event of unauthorieelor disclosure.

In August 2007, we received a Paragraph IV Cedifion Notice from Apotex advising that it had sutied an ANDA to the FDA seeking marketing apprdealgeneric versions of Zanaflex Capsules. In raspdo the filing of
the ANDA, in October 2007, we filed a lawsuit agaiApotex Corp. and Apotex Inc. (collectively, Apr} in the U.S. District Court for the District New Jersey asserting infringement of our U.S. Raten 6,455,557 relating to
multiparticulate tizanidine compositions, includitigse sold by us as Zanaflex Capsules. The pexgires in 2021.

In November 2007, the defendants answered our @mpéasserting patent invalidity and non-infringernand counterclaiming, seeking a declaratoryjuety of patent invalidity and non-infringement. \d&nied those
counterclaims. The case went to trial in May 2Gdrid we are awaiting a decision from the courth@ugh we believe we have vigorously defended mtedlectual property rights related to Zanaflex 8ldps, we cannot predict the
outcome of the litigation and there is no assurahaewe will prevail or that the ANDA filed by Apex will not be approved by the FDA. If the Courtes that our patent is invalid, or that Apotex’sguct does not infringe our patent,
and if the FDA approves that ANDA, Apotex coulel fermitted to sell a generic tizanidine hydrodudlecapsule.

In addition, Apotex could begin selling a geneizanidine hydrochlorride capsule product while plagent litigation is pending. Our filing of a tinydwsuit against Apotex in October 2007 triggeaedautomatic stay on FDA
approval of the Apotex ANDA for 30 months. Thatysexpired in March 2010. Consequently, Apotex bel able to receive FDA approval of its ANDA if 8fex is able otherwise to satisfy FDA's review riegments for ANDAs, at
which time it could begin selling a generic tizan&hydrochloride capsule in competition with ZdeafCapsules and Zanaflex tablets even if our pditegation remains pending. If Apotex beginslse its product before it is
successful in challenging the validity, infringerhesr enforceability of our patent, Apotex would $mling at the risk of our ultimately prevailing our patent infringement claims and its being Hielole for damages for patent
infringement. However, other generic manufactuhenge launched products at risk in comparable gistances.

Other third parties may bring similar claims to Aga We would face significant competition from aygneric brand of tizanidine hydrochloride capswlkich would cause significant declines in our raxeand profit margin.

If a generic tizanidine hydrochloride capsule wepproved and commercialized, Zanaflex Capsulesdviagie significant competition, which would likedguse significant declines in our revenue from pinggluct. Should sales of
Zanaflex Capsules materially decline due to germiopetition, we might have to write off a portiofthe intangible assets associated with ZanafiepsGles.
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Item 6. Exhibits

10.16 License Agreement, dated as of September 26, 2§0@)d between the Registrant and F-Presbyteria-St. Luke' s Medical Centel

10.22 License Agreement, dated as of November 12, 200ant between the Registrant and CeNeS Pharmaaisyific.

10.24 License Agreement, dated as of September 8, 2§0and between the Registrant and Mayo FoundatioMémlical Education and Resear

10.61 Amendment to August 11, 2002 Employment AgreematediJune 21, 2011, by and between the RegistndriRan Coher

10.62 Lease, dated as of June 23, 2011, by and betwedRrethistrant and BM-Ardsley Park LLC

10.63* License Agreement, dated as of June 27, 2011, thpetween the Registrant and Medtronic, Inc. ands@éi Orthopedic, Inc

311 Certification by the Chief Executive Officer pursi@o Rule 13-14(a) under the Securities Exchange Act of 1!

31.2 Certification by the Chief Financial Officer pursudo Rule 13-14(a) under the Securities Exchange Act of 1!

32.1 Certification by the Chief Executive Officer pursi@o 18 U.S.C. Section 1350, as adopted pursoa®éttion 906 of the Sarba-Oxley Act of 2002
32.2 Certification by the Chief Financial Officer pursudo 18 U.S.C. Section 1350, as adopted pursoa®éttion 906 of the Sarba-Oxley Act of 2002
101.INS** XBRL Instance Documet

101.SCH** XBRL Taxonomy Extension Schema Docum

101.CAL** XBRL Taxonomy Extension Calculation Linkbase Docur

101.DEF** XBRL Taxonomy Extension Definition Linkbase Docurh

101.LAB** XBRL Taxonomy Extension Label Linkbase Docum

101.PRE** XBRL Taxonomy Extension Presentation Linkbase Doent

* Portions of this exhibit were redacted pursuara tonfidential treatment request filed with tlee@tary of the Securities and Exchange Commigsiosuant to Rule 24b-2 under the Securities Exobdug of 1934, as amended.

** |n accordance with Regulation S-T, the XBRL-rield information in Exhibit 101 to this Quarterly et on Form 10-Q shall be deemed to be “furnisheett! not “filed.”
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SIGNATURES
Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisd@port to be signed on its behalf by the undeesil thereunto duly authorized.
ACORDA THERAPEUTICS, INC.

By: /s/ RoN COHEN

Ron Cohen, M.D
President, Chief Executive Officer and Director
Date: August 8, 2011 (Principal Executive Officer

By: /s/ DAVID LAWRENCE

David Lawrence, M.B.A.
Chief Financial Officer
Date: August 8, 2011 (Principal Financial and Accounting Office
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LICENSE AGREEMENT
by and between
RUSH-PRESBYTERIAN-ST. LUKE'S MEDICAL CENTER
and

ACORDA THERAPEUTICS, INC.

Exhibit 10.16




THIS LICENSE AGREEMENT effective as of September 2603 (“Effective Date”), by and betwe®USH-PRESBYTERIAN-ST. LUKE’'S MEDICAL CENTER, an lllinois not-for-profit corporation and havinig i
principal office at 1725 W. Harrison St. Chicagb,80612 (“RUSH") andACORDA THERAPEUTICS, INC. , a corporation organized and existing under the laf the State of Delaware and having its prinaifice at 15 Skyline
Drive, Hawthorne, New York 10532 (“ACORDA").

WITNESSETH:
WHEREAS, RUSH has conducted investigations of tramound known as 4-aminopyridine for treatmentefsymptoms of multiple sclerosis and has accolyliheyeloped know-how in relation thereto;

WHEREAS, RUSH has received a notice of designgtios “Rush Orphan Designation”) from the FDA stgtthat the Licensed Product (as defined hereingfifies for orphan designation for the relief ofrggtoms of multiple
sclerosis;”

WHEREAS, RUSH's right and title to the Rush Orplizesignation for the Licensed Product has been redigp ACORDA and RUSH has consented to such assign

WHEREAS, RUSH has the right to grant licenses gpeet of the RUSH Know-How (as defined herein) laas granted no licenses thereto except (i) th@wopjreement, dated September 7, 1990 (the “Opiweement”),
between RUSH and Elan Pharmaceutical Research CBRRC"), a predecessor corporation of Elan Drgiry Inc., a wholly-owned subsidiary of Elan @oration plc (“ELAN") and (ii) the license agreentetated November 13,
1990 (the “Rush/Elan License”), between RUSH anRER(the Option Agreement and the Rush/Elan Licéeseg collectively referred to herein as the “Rithn Agreements”);

WHEREAS, pursuant to the Side Agreement, as defireéolv, RUSH and ELAN and EPRC have, among othiegghterminated the Rush/Elan Agreements as dEffetive Date;

WHEREAS, ACORDA desires to obtain exclusive licerigts, with a right to grant sublicenses, undet & the RUSH Know-How (as defined herein), andSRiesires to grant such license to ACORDA, upertéhms and
conditions set forth herein; and

NOW, THEREFORE, in consideration of the foregoimgrpises and the mutual covenants herein contaametifor other good and valuable considerationrebeipt and sufficiency of which are hereby ackreslged, and
intending to be legally bound, the Parties herednge@ as follows:

ARTICLE |
DEFINITIONS




Unless specifically set forth to the contrary heyée following terms, where used in the singolaplural, shall have the respective meaningsasét below:
1.1. “ Act " shall mean the Federal Food Drug and Cosmetic At®84, and the rules and regulations promulgdteceuinder, or any successor act, as the samebshalleffect from time to time

1.2. “ Affiliate " shall mean (i) any corporation or business enfitylich more than fifty percent (50%) of the setigs or other ownership interests representingthaty, the voting stock or general partnershipriest ar«
owned, controlled or held, directly or indirecthyy a Party; (ii) any corporation or business entityich, directly or indirectly, owns, controls oolds more than fifty percent (50%) (or the maximewnership interest permitted
by law) of the securities or other ownership insseepresenting the equity, voting stock or gdrpanership interest of a Party or (iii) any cmrgtion or business entity of which a Party hagitet to acquire, directly or
indirectly, at least fifty percent (50%) of the seities or other ownership interests representiegeijuity, voting stock or general partnershipregethereof

1.3. “ Base Royalty Terni shall mean, in any country in the Territory, theriod beginning with the date of the First Comri@r8ale in such country and continuing until tiaglier of (i) expiration of the last to expire Elan
Patent in such country; or (i) ten (10) years fribm date of First Commercial Sale in such counirgyided however, that, in the event that ACOR[RAgives Regulatory Approval in the United Stated foensed Product with
an Orphan Designation for the treatment of multguierosis, then the Base Royalty Term in the WdnB&ates shall not be less than seven years fremate of First Commercial Sale in the United State the event that
RUSH's further development of the RUSH Know-Howulesin the issuance to RUSH of a patent in anytguor additional Orphan Drug Designation follogithe effective date of this Agreement that prosifie a greater
period of market exclusivity of the Product in swchuntry, the Base Royalty Term in such country eohtinue for that period of market exclusivityopided by such patent or Orphan Drug Designa

1.4. “ Business Day(s” shall mean any day that is not a Saturday or a&uada day on which the New York Stock Exchangedsed

15. “ Calendar Quarte” shall mean the respective periods of three (3)emuts/e calendar months ending on March 31, Jun&&ptember 30 and December
1.6. “ Calendar Yea" shall mean each successive period of twelve (12jthsccommencing on January 1 and ending on DeceBib

1.7. “ Compounc” shall mean the chemical compound known -aminopyridine, as diagrammed Schedule 1. hereto.

1.8. “ CFR” shall mean the United States Code of Federal Regusa

1.9. “ Effective Date” shall mean the date first above writt




1.10. “ Elan/Acorda Licens” shall mean the Amended and Restated License Agreeffective as the Effective Date by anthleen ACORDA and ELAN

1.11. “ Elan Paten” shall mean any patent included in the Elan PategitRas set forth on Schedule 1.11 he

1.12. “ End of Phase 2 Meetir" shall mean the first end of Phase 2 meeting wighRDA, as defined in 21 CFR Section 312.47, intdrtdedetermine the safety of proceeding to a PBaSknical Trial, evaluate the Phas:
plan and protocols and identify any additional mfation necessary to support the NL

1.13. “ FDA " shall mean the United States Food and Drug Admatish and any successor agency having substartialsame function

1.14. “ First Commercial Salé shall mean the first commercial sale of ProducACORDA, its Affiliate or its sublicensees in aurdry, for end use or consumption, after all reediiRegulatory Approvals have been granted

by the governing health authority of such coun8gles for test marketing, clinical trial purposesearch and development, or compassionate oasioseé where Acorda does not receive revenue fiersale other than cost
recovery, shall not be deemed to constitute a cacieiesale

1.15. “ GAAP " shall mean generally accepted accounting principléise United States, consistently appli
1.16. “ Improvemen” shall mean any and all improvements and enhancemeatentable or otherwise, related to the Compaouritoduct including, without limitation, in theamufacture, formulation, ingredien

preparation, presentation, means of delivery oriaidtration, dosage, indication, use or packagih@a@mpound or Produc

1.17. “ Licensed Produc” shall mean any Product that utilizes or exploiessRUSH Knov-How in the treatment of multiple scleros
1.18. “ NDA " shall mean a new drug application as defined irAitteand applicable regulations promulgated thedeuthat is filed with the FDA to obtain Regulatdxgproval of Licensed Product in the United Sta
1.19. “ Neurological Indications shall mean indications concerning disorders amti¢tions of the neuromuscular system, centralpperal and autonomic nervous systems, the neuraufargunction and/or muscle. Such

indications shall include, but not be limited tayltiple sclerosis and spinal cord inju

1.20. “ Net Sales’ shall mean the gross amount invoiced for commesgilgs of Product in the Territory by ACORDA orAtHiliates to Third Parties commencing upon théedaf First Commercial Sale in any country in
Territory, after deducting the followin:

0] trade, cash and quantity discout




(ii) credits and allowances on account of returnedjected Product, including allowance for breakagspmilage, recalls or Product destruction (whetloduntarily made or requested or made
by a Regulatory Authority

(iii) chargebacks, rebates or similar payments grantedstomers, including, but not limited to, manapedlth care organizations, wholesalers, distrimfonying groups, retailers, health care
insurance carriers, pharmacy benefit managemenpanies, health maintenance organizations or otis¢ititions or health care organizations or to feljetate/provincial, local and other
governments, their agencies and purchasers antuesers

(iv) sales or excise taxes, VAT or other taxes, andpraation, freight, postage, shipping and insueasiarges and additional special transportatiostpou duties, and other governmer
charges
v) retroactive price reductions; a

(vi) write-offs or allowances for bad debts, to the extentitted by GAAP.

Sales or other transfers between ACORDA and itidtis shall be excluded from the computation ef Bales and no payments will be payable on sueb eatransfers except where such Affiliates ae esers, but Net Sales
shall include the subsequent sales to Third Pastiesich Affiliates.

1.21. “ Orphan Designatio” shall mean the designation of a drug as a drug fare disease or condition pursuant to Sectiorb#te Act.

1.22. “ Party” shall mean RUSH or ACORD/

1.23. “ Phase 3 Clinical Tri¢" shall mean a clinical trial in patients with mulépsclerosis conducted after an End of Phase 2ieand conducted on a sufficient number of pasi¢at is designed to establish that Licer
Product is safe and efficacious for its intendee] asd to define warnings, precautions and adveesgions that are associated with Licensed Pradube dosage range to be prescribed, and supgoRiegulatory Approval of
Licensed Product in the treatment of multiple sudés.

1.24. “ Product” shall mean any finished pharmaceutical formulat@mprescription use for the treatment of any huNeurological Indications which contains Compousdte therapeutically active ingredie
1.25.  “Proprietary Informatiorf shall mean any and all scientific, clinical, réapory, marketing, financial and commercial infottioa or data, whether communicated in writing, lyrar by any other means, which is owned

and under the protection of o




Party and is being provided by that Party to theepParty in connection with this Agreement.

1.26. “ Reduced Royalty Ter” shall mean, in any country in the Territory, theipe of time beginning with the date following tegpiration of the Base Royalty Term in such coumtng continuing until the fifteent
anniversary of the Effective Dal

1.27. “ Regulatory Authority” shall mean the FDA in the U.S., the EMEA or anyraxyein the European Union and any health regulagathority(ies) in any country(ies) in the Terntahat holds responsibility for grantir
Regulatory Approval for a Product in such coungegji and any successor(s) agency thereto havirsgasiially the same functior

1.28.  “Regulatory Approval shall mean all approvals (including pricing andnieiirsement approvals required for marketing authtion), product and/or establishment licensedstegions or authorizations of all regior
federal, state or local regulatory agencies, depants, bureaus or other governmental entities,ssecg for the manufacture, use, storage, impopprextransport and sale of Product in a regulajtarigdiction.

1.29.  “Royalty Year" shall mean, (i) for the year in which the Firstr@mercial Sale occurs (the “First Royalty Yeart)e period commencing with the first day of the @l Quarter in which the First Commercial Sale
occurs and expiring on the last day of the Caleiv@zr in which the First Commercial Sale occurg €i) for each subsequent year commencing afeeetid of the First Royalty Year, each successiVer@ar Year

1.30. “RUSH KnowHow " shall mean all information and materials, inchuglibut not limited to, discoveries, information,dravements, processes, formulas, data, inventiomsy-how and trade secrets, patentable or
otherwise, which as of the Effective Date or at ime during the term of this Agreeme

@ relate to Compound or Product; &

(b) were developed by or on behalf of RUSH, are owneRUSH or are in RUS's possession or contr

Such know-how shall include, without limitation| @hemical, pharmaceutical, toxicological, predadi clinical, assay control, regulatory submissjatesignations and approvals, and any othemir#ton used or useful
for the development, manufacturing and/or regujaggproval of Compound or Product, including stights which RUSH may have to information developgdrhird Parties.

1.31. “ Side Agreemer” shall mean the Side Agreement by and among RUSHDRIGA and ELAN executed as of the Effective Dateppy of which is attached heretoExhibit 1.31.
1.32. “ Territory” shall mean all of the countries in the wol

1.33. “ Third Party(ies” shall mean a person or entity who or which is regithParty nor an Affiliate of a Par




ARTICLE Il
LICENSE; SUBLICENSES

2.1. License Grant RUSH hereby grants to ACORDA an exclusive (ex®ito RUSH) license, including the right to grastieenses, under the RUSH Know-How, to developkenhave made, use, import, offer for sale,
market, commercialize, distribute and sell and otfse dispose of Product in the Territory and te asd practice the RUSH Know-How. Notwithstandimg foregoing grant, Rush is expressly permitteas®its 4-AP know how for
internal development and research efforts; provitiedvever, that (i) such use is for non-commer@demic purposes only, and (ii) that RUSH shalinptly notify ACORDA of any intellectual propertfiscovery or invention, once

conceived and/or reduced to practice by RUSH ircthese of conducting or performing such non-coneiaégctivity, which shall be deemed RUSH Know-Hfaw purposes of this Agreement.

2.2. Improvements by ACORDA All rights and title to and interest in any Iropement developed or discovered by ACORDA in cotioeavith the license granted under Section 2.lvetmr ACORDA's activities
hereunder shall be vested solely in ACORDA. Ndtatitnding the provisions of 2.2, Acorda will conénto have royalty obligations set forth in Artiteto the extent applicable, with respect to anydRct that contains an

Improvement and which includes the Compound agtimeary therapeutically active ingredient.
Sublicenses. ACORDA shall have the right to grant sublicenskthe licenses granted to it under Section 2.thisfAgreement to Affiliates or any Third Party. ®&DA shall provide written notice to RUSH of any

2.3.
such sublicenses.
ARTICLE Il
DEVELOPMENT AND COMMERCIALIZATION

3.1. Exchange of Informatio. Following execution of this Agreement, RUSH s$hiilize good faith reasonable efforts to disclos@CORDA in English and in writing, all Rush Kn-How not previously available or ma
available to ACORDA, in electronic format, whereadable, and hard copies (or, upon ACORDA's requasginals), with the intention to make such imf@tion available to ACORDA as soon as reasonalalytjmable
Throughout the term of this Agreement, and in aduito the other communications required under Algizement, RUSH shall also promptly disclose taORDA in English and in writing on an ongoing baglisRush Know-
How, and any and all additions or revisions theréffo the extent not previously assigned to ACORBAISH hereby conveys, assigns and transfers to AWORee and clear of all claims, liens and encuanices and
contractually imposed restrictions, all right,gitind interest in and to the Rush Orphan DesignaftiUSH shall assist and cooperate with ACORD#@submission of any letters or other documentseid-DA required or

requested in connection with the change in ownprshthe Rush Orphan Designation from RUSH to AC@RRUSH shall notify ACORDA promptly of any requdst, or




3.2.

any expression of interest in using, Compoumadsearch or any other purpose and shall refesaaly requests or expressions of interest dirécthyCORDA. RUSH shall also promptly notify ACORDA any intellectual
property, discovery or invention, once conceived/anreduced to practice by RUSH or any employesgent of RUSH, in the course of conducting orquenfng any activity relating to Compound or Prod!

Development and CommercializatiorACORDA shall use commercially reasonable efftwtdevelop and commercialize Licensed Producugesi herein, “commercially reasonable efforts” lsimalan efforts and resources
normally used by ACORDA for a product owned byrit@which it has exclusive rights, which is of g§ammarket potential at a similar stage in its elepment or product life, taking into account issoésafety and efficacy,
product profile, the competitiveness of the markatp, the proprietary position of the compoundrodpct, the regulatory and reimbursement strudturelved, the profitability of the applicable pratis, and other relevant
factors. ACORDA shall provide RUSH with an annwaitten report summarizing the status of ACORDAImBical development and regulatory activities widspect to Licensed Product, with the delivery 4SRI of the
summary of the annual report to an IND submittedh\BYORDA to the FDA in connection with the periodéporting requirements of the IND to be in satisitatof the foregoing requirement. The obligatises forth in this
Section 3.2 are expressly conditioned upon theraiesef any serious adverse conditions or eventimgléo the safety or efficacy of Compound or Pratdocluding the absence of any action by any ratguy authority limiting
the development or commercialization of CompounBrmduct.

3.3. Regulatory Matter.

(a) ACORDA shall own, control and retain primary legegponsibility for the preparation, filing and peostion of all filings and regulatory applicatioresgjuired to obtain Regulatory Approvals. ACORDAhotify
upon the receipt of Regulatory Approvals and ofdhee of First Commercial Sa

(b) Upon ACORDZ#'S request, RUSH shall consult and cooperate wit®RDA in connection with obtaining Regulatory Appabef Product
3.4. Trademark ACORDA shall select, own and maintain trademarksPimduct in the Territory

ARTICLE IV
CONFIDENTIALITY AND PUBLICITY

4.1. Non-Disclosure and Nc-Use Obligation:. All Proprietary Information disclosed by one b the other Party hereunder shall be maintainednfidence and shall not be disclosed to aniydTRarty or used for ar
purpose except as expressly permitted herein wittheuprior written consent of the Party that diseld the Proprietary Information to the other Pduging the term of this Agreement. The foregamoeg-disclosure and non-use

obligations shall not apply to the extent that sBobprietary Informatior




(a) is known by the receiving Party at the time ofréseipt, and not through a prior disclosure bydiselosing Party, as documented by business rec

(b) is or becomes properly in the public domain or kienlge;
(©) is subsequently disclosed to a receiving Party Bigied Party who may lawfully do so and is not unde obligation of confidentiality to the disclogifarty; or
(d) is developed by the receiving Party independeritRroprietary Information received from the otharty, as documented by research and developmente

4.2, Permitted Disclosure of Proprietary Informat. Notwithstanding Section 4.1, a Party receivingdfetary Information of another Party may diselssich Proprietary Informatio
(a) by ACORDA to governmental or other regulatory agesin order to obtain patents or to gain apprév@onduct clinical trials or to market Produ

(b) by ACORDA or its agents, consultants, Affiliatesbicensees and/or other Third Parties for theareeand development, manufacturing and/or margetirthe Compound and/or Product (or for such parti
to determine their interests in performing suclivéts) on the condition that such Third Partigsee to be bound by the confidentiality obligatienssistent with this Agreement;

(c) if required to be disclosed by law or court orgenvided that notice is promptly delivered to tiw-disclosing Party in order to provide an opportunitchallenge or limit the disclosure obligatiopsyvided,
however, without limiting any of the foregoingjstunderstood that ACORDA or its Affiliates may neadisclosure of this Agreement and the terms heneafiy filings required by the Securities and Eate
Commission “SEC") or any other governmental agency, may file thise®gnent as an exhibit to any filing with the SEGuch agency and may distribute any such filingvendrdinary course of its busine

4.3.  Publication. Neither RUSH nor any Affiliate or empl@yef or consultant to RUSH shall make any publaatelating to Compound or Product without the pconsent of ACORDA. If RUSH proposes to submit
for written or oral publication any manuscript, &st or the like relating to Compound or Proditcshall first deliver the proposed publicationA€ORDA at least thirty (30) Business Days prioptanned submission.
At the request of ACORDA, the submission of suchligation may be delayed for up to fourteen (14)sdia addition to the said thirty Business Days|uding for issues of patent protection or othettera relating to
the development of Compound or Product. If ACORRAuests modifications to the publication, RUSH Isidit such publication &




reasonably necessary to prevent disclosure of sedeet or proprietary business information priosubmission of the publication or presentat

ARTICLE V
PAYMENTS; ROYALTIES AND REPORTS

5.1. Up-front License Fe. In consideration of the rights granted by RUSItebeder, ACORDA shall pay RUSH an-front license fee of $200,000 within five (5) Buséis Days after the Effective Da

5.2. Milestone Paymentdn further consideration of the rights granted®ySH hereunder, ACORDA or its designees shallidH the following milestone payments, continggmmioccurrence of the specified event, with each
milestone payment to be made no more than onceresfbect to the achievement of such milestonep@ysble the first time such milestone is achieVed).icensed Produc

(a) US $100,000 upon the commencement (first dosirtgefirst patient) of the first Phase 3 Clinicaialr
(b) US $100,000 upon the completion of the first Ptgag’inical Trial;
(c) US $200,000 upon the FL's acceptance for filing of the NDA; a
d) US $750,000 upon receipt of first written Regulatdpproval of the NDA for marketing in the UnitedaSes by the FDA
ACORDA shall notify RUSH in writing within thirty30) Business Days after the achievement of eadbstoite and such notice shall be accompanied bypipriate milestone payment. The milestone pagsrdescribed in this
Section 5.2 shall be payable only upon the in&@lievement of each milestone, and no amountsisballe hereunder for any subsequent or repeatéezament of such milestones, regardless of thebeuwf Licensed Products for
which such milestone may be achieved.
53. Royalties and Other Paymer
5.3.1. Royalties
(a) Subject to the terms and conditions of this Agrestmend in further consideration of the rights geahby RUSH hereunder, ACORDA or its designeed glagito RUSH royalties during the Base Royaltyrifén an
amount equal to (i) two percent (2%) of Net Satesdach Royalty Year in the United States; anc(ig percent (1%) of Net Sales in each Royalty Yeaach country in the Territory other than thetgdiStates. Royalties on Net Se

at the rates set forth in this Section 5.3.1(a)l stearue as of the date of First Commercial SaRroduct in the applicable country and shall conti and accrue on Net Sales on a countrgduptry basis until the expiration of the B
Royalty Term in such country. Thereafter, ACORDAlhe relieved of any royalty payment under thest®n 5.3.1(a).
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(b) Subject to the terms and conditions of this Agrestmend in further consideration of the rights geailby RUSH hereunder, ACORDA or its designeed plaglto RUSH royalties during the Reduced Royakym in
an amount equal to (i) one percent (1%) of NetSaleach Royalty Year in the United States; aij@(ie-half of one percent (.5%) of Net Sales ioheRoyalty Year in each country in the Territorpe@tthan the United States.
Royalties on Net Sales at the rates set forthigSlection 5.3.1(b) shall accrue as of the comnmerceé of the Reduced Royalty Term in the applicablentry and shall continue and accrue on Net Saiescountry-by-country basis
until the expiration of the Reduced Royalty Ternsirth country. Thereafter, ACORDA shall be relieeédny royalty payment under this Agreement.

(c) The payment of royalties set forth above shalluigext to the following conditions:
(A)  only one payment shall be due with respect to &meesunit of Produc
no royalties shall accrue on the disposition ofdeat by ACORDA, Affiliates or sublicensees as sagspromotion or otherwise) or as donations (for
(B) example, to non-profit institutions or governmegencies) or to clinical trials or for research and/or development or for compassionate or siroitar

where ACORDA does not receive revenue other thahrezovery; ani

(C) RUSH shall be responsible for payment of any ragmior other obligations owed by RUSH to any THedty.

5.3.2.  Affiliate and Sublicensee Saledn the event that ACORDA transfers CompoundradBct to one of its Affiliates or sublicenseegréhshall be no royalty due at the time of transf&ubsequent sales of Product by the
Affiliates or sublicensees to Third Parties suclpatients, hospitals, medical institutions, heplins or funds, wholesalers (which are not subtiees), pharmacies or other retailers, shall betegpas Net Sales hereunder.

5.3.3.  Third Party Licenses If one or more licenses from a Third Party oir@lParties are obtained by ACORDA in order to depemake, have made, use, sell or import CompauriRroduct in a particular country, fifty
percent (50%) of any royalties or other paymenid pader such Third Party patent licenses by ACORDAuch country for such Calendar Quarter shatireditable against the royalty or other paymeagsple to RUSH by
ACORDA in such country; provided, however, that &meount credited in any Calendar Quarter shaleroeed fifty percent (50%) of the royalties thaudohave otherwise been payable to RUSH for sudbr@ar Quarter.

5.3.4. Combination Product Notwithstanding the provisions of Section 5.3lthe event a Product is sold as a combinatiodymt with other biologically active componentst Sales, for purposes of royalty payments on
the combination product, shall be calculated bytiplying the Net Sales of that combination prodogthe
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fraction A/B, where A is the gross selling pricetioé Product sold separately and B is the grosisggrice of the combination product. If no sisgparate sales are made, Net Sales for royaltyndiegion shall be calculated
by multiplying Net Sales of the combination prodbgtthe fraction C/(C+D), where C (excluding théyfllocated cost of the other biologically actiwemponent in question) is the fully allocated aifshe Compound and D is
the fully allocated cost of such other biologicadistive components.

5.4. Reports; Payment of Royal. During the term of the Agreement for so long@glty payments are due, ACORDA shall furnish td3® a written report for each Calendar Quarter shgthe Net Sales of &
Products subject to royalty payments during themtépg period and the calculation of the royalfiesyable to RUSH under this Agreement, includingudéidns from Net Sales. Reports shall be due erfdtty-fifth (45t) day
following the close of each Calendar Quarter. R@gshown to have accrued by each royalty reffaany, shall be due and payable on the date septrt is due. ACORDA shall keep complete and eateurecords in
sufficient detail to enable the royalties hereurtddve determined. ACORDA shall retain such resded twent-four (24) months after submission of the corresrapdeport.

5.5. Audits . Upon the written request of RUSH and not mora thiace during the twelve (12) month period nexbpfeing the expiration of each Royalty Year durihg term of the Agreement, ACORDA shall, at RUSH'’s
expense, permit an independent certified publioaeting firm selected by RUSH and reasonably aat#ptto ACORDA to have access during normal busihesirs, upon thirty (30) days prior notice to ACDR to such of

the records of ACORDA as may be reasonably necessaerify the accuracy of the royalty reportséherder for any Royalty Year ending not more thaentwfour (24) months prior to the date of such requd$te accountin
firm shall provide a written report as soon as ficable, which shall disclose only whether the ttyyeeports are correct or incorrect and the spediétails concerning any discrepancies. ThisiSe&.5 shall survive the
expiration or termination of this Agreement forexipd of two years

5.5.1.  If such accounting firm concludes that additiormjaities were owed during such period, ACORDA shai} the additional royalties within sixty (60) dayf the date RUSH delivers to ACORDA such
accounting firm's written report so concluding; pided however, that, in the event that ACORDA shall be in agreement with the conclusion of suglorie(a) ACORDA shall not be required to pay sudtigional
royalties and (b) such matter shall be resolvedymmt to the provisions of Section 9.6 hereinthinevent such accounting firm concludes that ansowere overpaid by ACORDA during such period, socér payment
will be credited against future royalties; providedwever, that, in the event that RUSH shall reotrbagreement with the conclusion of such repgrs{ch matter shall be resolved pursuant to tbeigions of Section 9.6
herein and (y) in the event that the overpaymeRUWSH exceeds royalties due and owing to Rush thveterm of the agreement, RUSH shall reimburse RD® within 60 days for any remaining overpaymefihe fees
charged by such accounting firm shall be paid bySRtJprovided, however, that if an error in favoiRi#SH of more than five percent (5%) of the roytdue hereunder for the period being revieweéédered, then
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ACORDA shall pay the reasonable fees and expereeged by such accounting firm.

5.5.2.  Upon the expiration of twenty-four (24) months éelling the end of any Royalty Year (subject to taliof such period during the pendency of an aettiting to such period under Section 5.5.1 abdwe) t
calculation of royalties payable with respect tolsyear shall be binding and conclusive upon RUSt, ACORDA shall be released from any liabilityamcountability with respect to royalties for suaay.

5.5.3. RUSH shall treat all financial information subjéatreview under this Section 5.5 in accordance wighconfidentiality provisions of this Agreement.

5.6. Payment Exchange Re. All payments to RUSH under this Agreement shaelmade in United States dollars. In the casalesutside the United States, the rate of ex@hembe used in computing Net Sales s
be calculated monthly in accordance with the cosiverrates published in the Wall Street Journast&a edition (if available

5.7. Tax Withholding. If laws, rules or regulations require withholgliof income taxes or other taxes imposed upon pagsreet forth in this Article V, RUSH shall providéeCORDA, prior to any such payment, annu:
or more frequently if required, with all forms cvaimentation required by any applicable taxatiovs|areaties or agreements to such withholdingsarexessary to claim a benefit thereunder (incydint not limited to Form
W-8BEN or any successor forms) and ACORDA shall enstich withholding payments as required and sutgreh withholding payments from the payments aehfin this Article V. ACORDA will use commercigll
reasonable efforts consistent with its usual bussinractices and cooperate with RUSH to ensurathawithholding taxes imposed are reduced assf@oasible under the provisions of the curreningrfature taxation treaties
or agreements between foreign countr

5.8. Exchange ControlsNotwithstanding any other provision of this Agreant, if at any time legal restrictions prevent pnempt remittance of part or all of the royaltieish respect to Net Sales in any country, payment
shall be made through such lawful means or metaedsCORDA may determine. When in any country #ve dr regulations prohibit both the transmittal aegosit of royalties on sales in such a coungyalty payments sh:
be suspended for as long as such prohibition éffect (and such suspended payments shall not@auerest), and promptly after such prohibitioases to be in effect, all royalties or other paytsémat ACORDA or its
Affiliates would have been obligated to transmiteposit, but for the prohibition, shall be depedior transmitted, as the case may be, to the teadlemable (with any interest earned on such sadpé royalties which were
placed in an interest-bearing bank account indbantry, less any transactional costs). If thealyyrate specified in this Agreement should excbedoermissible rate established in any county royalty rate for sales in such
country shall be adjusted to the highest legallynissible or governme-approved rate

13




6.1.

(@)

(b)

(©

(d)

®

ARTICLE VI
REPRESENTATIONS AND WARRANTIES

RUSH Representations and Warran. RUSH represents and warrants to ACORDA thaf #iseoEffective Date

Each of this Agreement and the Side Agreement &es Huly executed and delivered by RUSH and caretitegal, valid, and binding obligations enfoteagainst RUSH in accordance with their resper
terms;

no approval, authorization, consent, or other oodection of or filing with any court, administieg agency or other governmental authority is regifor the execution and delivery by RUSH of thggeemen
or the Side Agreement or the consummation by RUBHeptransactions contemplated hereby or therebgpe such consents or filings as are contemplayetiis Agreement

RUSH has the full corporate power and auty¢o enter into and deliver this Agreement anel 8ide Agreement, to perform and to grant the §iesrgranted under Atrticle Il hereof and to consutertie
transactions contemplated hereby and by the Sideehgent; all corporate acts and other proceedewgsred to be taken to authorize such executielivety, and consummation have been duly and phpper
taken and obtainer

With the exception of the Rush/Elan Agreementsciviiave terminated in their entirety pursuant eoS$ide Agreement, RUSH has not previously assigneasferred, conveyed or otherwise encumbere
right, title and interest in the Compound or Prddarche RUSH Know-How or entered into any agreemeéth any Third Party which is in conflict with éhrights granted to ACORDA pursuant to this
Agreement

RUSH is the sole and exclusive owner ofRIESH KnowHow, all of which are free and clear of any seguriterests, liens, charges, encumbrances oretstis on license, and no Third Party has any clzf
ownership or other rights with respect to the RUStdw-How, whatsoever, except that RUSH agrees and adkdges that the Orphan Designation has been assigi@CORDA;

RUSH has the sole and exclusive authoritgramt the rights and licenses granted under Artichnd, with the exception of the Rush/Elan Agneats, which have terminated in their entirety parg to the

Side Agreement, RUSH has not previously granted veill not grant, or engage in any discussiongramt, during the term of this Agreement, any rigihense or interest in and to the Compound od&coor
the RUSH
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(h)

0}
[0}

(k)

6.2.

@)

(b)

(©

Know-How, or any portion thereof, inconsistent with titense granted to ACORDA herei
there are no claims, judgments or settlements agairowed by RUSH or pending or, to the bestokitowledge, threatened claims or litigation relgtio the Compound or the Rush Kr-How;

RUSH will use reasonable efforts to disclose to ARTIA all relevant information known by it regarditite Rush Know-How reasonably related to the activities contengplatnder this Agreement to the ext
such Rush kno-how has not previously been disclos

in connection with development of the Rush Ki-How, RUSH has complied in all material respect$aipplicable U.S. laws and regulatio

RUSH has not filed and is not the owner in any touim the Territory of any patents or patent apgiions or of any certificates of invention or agglions for certificates of invention, relating@@mpound or
Product; anc

With the exception of the Rush/Elan Agreetsewhich have terminated in their entirety pursuarthe Side Agreement, there are no contracteeagents or any other arrangements between RUSKHmgnd
Third Party relating to the research, developmerbonmercialization of the Compound or Prodi

ACORDA Representations and Warran. ACORDA represents and warrants to RUSH thaf éiseoEffective Date

Each of this Agreement and the Side Agre¢mave been duly executed and delivered by it amdtitutes legal, valid, and binding obligationgoeceable against ACORDA in accordance with thegpective
terms;

it has full corporate power and authorityet@cute and deliver this Agreement and the Sidedgent and to consummate the transactions cordeedgtereby and thereby. All corporate acts aherot
proceedings required to be taken to authorize sxehution, delivery, and consummation have beepahii properly taken and obtaint

no approval, authorization, consent, or other oodection of or filing with any court, administieg agency or other governmental authority is regfifor the execution and delivery by it of thisragment o
the Side Agreement or the consummation by it otthwesactions contemplated hereby or ther

ARTICLE VII
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7.1. Indemnification. ACORDA shall defend, indemnify and hold harmIB$$SH from and against any and all loss, cost &flity, including RUSH's reasonable attorneyssfesd costs (“Losses”), arising in connection
with claims made by Third Parties respecting thaufcture, sale or use of any Product by such Tiéndy (“Claims”). RUSH shall give ACORDA prompttiee of any such Loss or claim, shall cooperatiésinlefense, and
shall give ACORDA full authority to defend and $etuch claim on RUS's behalf.

7.2. The indemnity obligation set forth in Section 7bbee shall not apply in the case of Losses or Glaiaused by or based on (i) RU's gross negligence or willful misconduct; (ii) dmgach of this Agreement |
RUSH; or (iii) any violation of RUS’s representations or warranties hereur

ARTICLE VIl
TERM AND TERMINATION

8.1. Term and Expiration This Agreement shall be effective as of the &ffe Date and unless terminated earlier pursua8ettion 8.2 below, the term of this Agreementl sfwatinue in effect until expiration of all
royalty or other payment obligations hereun

8.2. Termination.
8.2.1 Termination for Cause Either Party may terminate this\greement by notice to the other Party at any ftilmeéng the term of this Agreement as follows:
(a) if the other Party is in breach of any materiaigdtion hereunder by causes and reasons with@oitgol, or has breached, in any material respent,representations or warranties set forth inchetvl, and ha
not cured such breach within ninety (90) days aftgice requesting cure of the breach, providedigwver, that if the breach is not capable of beingd within ninety (90) days of such written notittee
Agreement may not be terminated so long as thebieg Party commences and is taking commercialigoeable actions to cure such breach as prompglyeaticable; o
(b) upon the filing or institution of bankruptagorganization, liquidation or receivership prediegs, or upon an assignment of a substantiailopoof the assets for the benefit of creditorshmy dther Party;

provided, howeverin the case of any involuntary bankruptcy, reaigation, liquidation, receivership or assignmemtceeding such right to terminate shall only beceffiective if the Party consents to the
involuntary proceeding or such proceeding is nstrissed within ninety (90) days after the filingtéof.

8.2.2 Licensee Rights Not Affecte
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All rights and licenses granted pursuant to thisekgnent are, and shall otherwise be deemed t@bpufposes of Section 365(n) of the BankruptcyeCamknses of rights to “intellectual property”defined under
Section 101(35A) of the Bankruptcy Code. The Baréigree that ACORDA and RUSH shall retain and fulgyexercise all of their respective rights, reties and elections under the Bankruptcy Code. Pdrées
further agree that, in the event of the commenceiwfes bankruptcy or reorganization case by orregja Party under the Bankruptcy Code, the othey Bhall be entitled to all applicable rights un@ection 365
(including 365(n)) of the Bankruptcy Code. Upojection of this Agreement by a Party or a trustebankruptcy for such Party, pursuant to Sectids(136 the other Party may elect (i) to treat thdgreement as
terminated by such rejection or (ii) to retainrights (including any right to enforce any exclisiyprovision of this Agreement) to intellectualoperty (including any embodiment of such intelletforoperty) under this
Agreement and under any agreement supplementanjstdgreement for the duration of this Agreememd any period for which this Agreement could haeerbextended by such other Party, subject, howevére
continued payment of all amounts owing under Sadii@ of this Agreement, all of which amounts shalldeemed to be royalties for purposes of Se86&ifn) of the Bankruptcy Code. Upon written requeshe
trustee in bankruptcy or bankrupt Party, the teisteParty, as applicable, shall (i) provide todkiger Party any intellectual property (includings embodiment) held by the trustee or the bankPapty and shall
provide to the other Party a complete duplicatéootomplete access to, as appropriate) any suelteictual property and all embodiments of suckliattual property and (ii) not interfere with thights of the other
Party to such intellectual property as providethis Agreement or any agreement supplementaryiscAireement, including any right to obtain sucteliectual property (or such embodiment or dupésahereof) fror
a Third Party.

Effect of Expiration or Termination Expiration or termination of this Agreement $mait relieve the Parties of any obligation accguygmior to such expiration or termination. ACORDAdaits Affiliates and

sublicensees shall have the right to sell or otfserngispose of the stock of any Product subjettigoAgreement then on hand or in process of matwfa and ACORDA will continue to pay Rush royaitfgirsuant to Article V
after the expiration or termination of this Agreernfor any such Product sold. In addition to atfyeo provisions of this Agreement which by theints continue after the expiration of this Agreeméme provision of Article I\
shall survive the expiration or termination of tAigreement and shall continue in effect for fivg yBars from the date of expiration or termina@onl the provisions of Article IX shall survive tegpiration or termination of this
Agreement. Upon any termination of this Agreemeath party shall promptly return to the otheryalt Proprietary Information received from the etiparty (except one copy of which may be retaioed@rchival purposes).
In addition, any other provision required to intetpand enforce the Partieggjhts and obligations under this Agreement sHab aurvive, but only to the extent required fa thll observation and performance of this Agreen
Any expiration or early termination of this Agreemehall be without prejudice to the rights of &gty against the oth
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accrued or accruing under this Agreement prioetmination. In the event ACORDA breaches any offit@ncial provisions contained in this Agreeméntjeu of any other remedy that may be availaRESH shall be entitle
to pursue its remedies at law, but shall not biledtto injunctive relief.

ARTICLE IX
MISCELLANEOUS

9.1. Right to Develop IndependentlyNothing in this Agreement will impair ACORDA'gght to independently acquire, license, develofhawe others develop for it, products similar tgperforming functions similar to
Product, or similar technology performing similanétions to the Products or to market and distelbducts based on other technolc

9.2. Force Majeure Neither Party shall be held liable or resporestblthe other Party nor be deemed to have dethuttder or breached the Agreement for failure ¢aydim fulfilling or performing any term of the
Agreement during the period of time when such failor delay is caused by or results from causesrizethe reasonable control of the affected Pardiyding, but not limited to, fire, flood, embargear, acts of war (whether
war be declared or not), insurrection, riot, cosimmotion, strike, lockout or other labor disturbenact of God or act, omission or delay in acbggny governmental authority or the other Pafitiie affected Party shall notify
the other Party of such force majeure circumstaasesoon as reasonably practica

9.3. Assignment The Agreement may not be assigned or othennasisferred without the prior written consent of dtieer Party; provided, however, that ACORDA masigs this Agreement to an Affiliate or in
connection with the transfer or sale of its bussnesall or substantially all of its assets rela@@€ompound or Product or in the event of a mergansolidation, change in control or similar cagte transaction. Any permitted
assignee shall assume all obligations of its assignder this Agreemer

9.4. Severability. In the event that any of the provisions contdiimethis Agreement are held invalid, illegal oreaforceable in any respect, the validity, legadityl enforceability of the remaining provisions edméd
herein shall not in any way be affected or impattesteby, unless the absence of the invalidatedgiom(s) adversely affect the substantive riglitthe Parties. In such event, the Parties shplaoce the invalid, illegal or
unenforceable provision(s) with valid, legal andoeceable provision(s) which, insofar as practigablement the purposes of this Agreem:

9.5. Notices. All notices or other communications which arquieed or permitted hereunder shall be in writing aufficient if delivered personally, sent by fatite (and promptly confirmed by personal delivery,
registered or certified mail or overnight couriesgnt by national-recognized overnight courier or sent by registenecertified mail, postage prepaid, return recespjuested, addressed as follo
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if to ACORDA to:

ACORDA THERAPEUTICS, INC.
15 Skyline Drive
Hawthorne, New York 10532

Attention: : President
Fax No.: 914.347.4560

if to RUSH to:

RUSH-PRESBYTERIAN-ST. LUKE'S MEDICAL CENTER
1725 W. Harrison Street

Chicago, lllinois 60612

Attention: Intellectual Property Office/General @sel’s Office
Fax No.: 312-942-2055

or to such other address as the Party to whomenistito be given may have furnished to the othetid2ain writing in accordance herewith. Any swtimmunication shall be deemed to have been giveamwlklivered if personally
delivered or sent by facsimile on a Business Dapnuconfirmed delivery by nationally-recognized might courier if so delivered and on the third Biess Day following the date of mailing if sentiegistered or certified mail.

9.6. ApplicableLaw andDispute Resolutio. The Agreement shall be governed by and consiruadcordance with the laws of the United Stafe&merica and State of New York without referenaeny rules of conflict of law:

(@) The Parties agree to attempt initially to solveckims, disputes, or controversies arising undiet of, or in connection with this Agreement (a $piite”) by conducting good faith negotiations. Adigputes which cannot be
resolved by good faith negotiation within twent@)Business Days, shall be referred, by writtericedrom either Party to the other, to the Chieé&ixtive Officer of each Party. Such Chief Execuféicers shall negotiate in good fe
to achieve a resolution of the Dispute referrethém within twenty (20) Business Days after sucticeds received by the Party to whom the notice sent. If the Chief Executive Officers are unablsettle the Dispute between
themselves within twenty (20) Business Days, thellso report to the Parties in writing. The Digpshall then be referred to mediation as set fiarthe following subsection (b).

(b) Upon the Parties receiving the Chief Executive €if$’ report that the Dispute referred to them pams to subsection (a) has not been resolved, g2 shall be referred to mediation by writteticeofrom either Party to the

other. The mediation shall be conducted pursuatite@merican Arbitration Association (“AAA'procedures. The place of the mediation shall bea@o, Illinois. If the Parties have not reachexktilement within twenty (20) Busine
Days of the date of the notice of mediation, thepie shall be referred to arbitration pursuarstutosection (c) below.
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(c) If after the procedures set forth in subsectiofsui@ (b) above, the Dispute has not been resol/@dyty shall decide to institute arbitration gratings, it shall give written notice to that effecthe other Party. The Parties
shall refrain from instituting the arbitration pemxlings for a period of sixty (60) days followingck notice. During such period, the Parties stwitinue to make good faith efforts to amicablyhes the dispute without arbitration. If
the Parties have not reached a settlement duratgériod the arbitration proceedings shall go foxhand be governed by the AAA rules then in fokch such arbitration shall be conducted by alpHrteree arbitrators: one arbitrator
shall be appointed by each of RUSH and ACORDA &edtird arbitrator, who shall be the Chairmanhef tribunal, shall be appointed by the two-Parfyoapted arbitrators. Any such arbitration shalhegd in Chicago, lllinois, USA.

The arbitrators shall have the authority to diteetParties as to the manner in which the Partiab solve the disputed issues, to render a firalsion with respect to such disputed issue® grant specific performance with
respect to any such disputed issue. Judgmenttiyecaward so rendered may be entered in any cauindjurisdiction or application may be made totsaourt for judicial acceptance of any award amdmler of enforcement, as the
case may be. Nothing in this Section shall be coestto preclude either Party from seeking proviasisemedies, including but not limited to, tempgneestraining orders and preliminary injunctiofism any court of competent
jurisdiction, in order to protect its rights pengliarbitration, but such preliminary relief shalktbe@ sought as a means of avoiding arbitratiomnd event shall a demand for arbitration be méite #he date when institution of a legal
equitable proceeding based on such claim, disputéher matter in question would be barred by thgliaable statute of limitations. Each Party shalar its own costs and expenses incurred in ctionegith any arbitration proceeding
and the Parties shall equally share the cost afhaiation and arbitration levied by the AAA.

Any mediation or arbitration proceeding entered iptirsuant to this Section 9.6 shall be conductete English language. Subject to the foregoiagpfirposes of this Agreement, each Party consfemtiself and its Affiliates
to the jurisdiction of the courts of the State @wNYork, county of New York and the U.S. Districo@t for the Southern District of New York.

9.7. Entire Agreement This Agreement, together with the exhibits aclteslules hereto, contains the entire understaraditige Parties with respect to the subject mateedf and supersedes all previous writings and rstetedings
between the Parties. This Agreement may be amendedy term hereof modified, only by a writtestiument duly executed by all Parties hereto.

9.8. Independent Contractorslt is expressly agreed that the Parties shalhédependent contractors and that the relationiséigveen the Parties shall not constitute a pattigr®int venture or agency. Neither Party shalldathe
authority to make any statements, representationeramitments of any kind, or to take any actiohjcl shall be binding on the other Party, withdw prior consent of such other Party.
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9.9 Waiver. The waiver by a Party hereto of any right hedzuror the failure to perform or of a breach bytheoParty shall not be deemed a waiver of anyratbbt hereunder or of any other breach or failoyesaid other Par
whether of a similar nature or otherwise.

9.10. Further AssurancesAt any time or from time to time on and aftee fffective Date, RUSH shall at the request of ACBR() deliver to ACORDA such records, data or atdecuments consistent with the provisions of this
Agreement, (i) execute, and deliver or cause tddlivered, all such consents, documents or fuitt#gruments of transfer or license, and (iii) t@kecause to be taken all such actions as ACORD re@sonably deem necessary or
desirable in order for ACORDA to obtain the fullnedits of this Agreement and the transactions coptated hereby.

9.11. Headings The captions to the several Articles and Sesthereof are not a part of the Agreement, but @iy guides or labels to assist in locating aradlireg the several Articles and Sections hereof.

9.12. Counterparts The Agreement may be executed in two or moreewparts, each of which shall be deemed an ofigié all of which together shall constitute omelahe same instrument.

9.13. Use of Names Except as otherwise provided in this Agreemeeither Party shall not use the name of the othety Ha relation to this transaction in any putbdisnouncement, press release or other public dodumitout
the consent of the other Party (which consent stwlbe unreasonably withheld or delayed), excemhay be required by applicable law.

9.14.  LIMITATION OF LIABILITY . NEITHER PARTY SHALL BE LIABLE TO THE OTHER FOR RY INDIRECT CONSEQUENTIAL DAMAGES ARISING OUT OF Tis AGREEMENT, HOWEVER CAUSED,
UNDER ANY THEORY OF LIABILITY.
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IN WITNESS WHEREOF, the Parties have executedAgieement as of the date first set forth above.

RUSH-PRESBYTERIAN-ST. LUKE’S MEDICAL CENTER

By: /s/ James T. Frankenba
Name: James T. Frankenbe
Title: Senior Vice Presidel

ACORDA THERAPEUTICS, INC.

By: /s/ Ron Cohel
Name: Ron Cohen, M.L
Title: President and Chief Executive Offic
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SCHEDULE 1.7
DIAGRAM OF COMPOUND

4-aminopyridine (“4-AP”), C;HgN,, MW 94
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SCHEDULE 1.11

ELAN PATENT RIGHTS

For purposes of this Agreement, Elan Patent Rigstiall mean any and all rights under any and a#éirgatand patent applications now existing, curygmehding or hereafter filed, owned or acquireticensed by Elan (and/or its
Affiliates) which would be infringed by the manuface, use or sale of the Product, the currentswitwhich is set forth below. Elan Patent Rigditall also include all continuations, continuatiimgpart, divisionals and re-issues of
such patents and patent applications and any gassuting thereon and extensions of any patergsdid hereunder. Elan Patent Rights shall fuitickrde any patents or patent applications coveasimgimproved methods of making or
using the Product invented or acquired by Elan/@rits Affiliates) during the term of the Elan/Atcia Agreement and under which Elan (and/or itsliéfés) has a right to grant a licence under tleBicorda Agreement, and Elan’s
(and/or its Affiliates) interest in any intellectymoperty conceived reduced to practice or otheevdeveloped in connection with the Project (amédfin the Elan/Acorda Agreement).

1806 Formulations and their use in the treatment of Pending:
neurological diseases Canada 2054822

Ireland 3952/90

Japar 349324/199:

Issuec:

Australia 657706

Europe 484186

New Zealanc 240439

South Africa 91/8711

United States 5370879
5540938
558058(C
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EXHIBIT 1.31

SIDE AGREEMENT

(Eiled as Exhibit 10.11 to the Registraris Registration Statement on Form Sl, No. 333128827, filed on October 5, 2005)
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Exhibit 10.22
LICENSE AGREEMENT
THIS LICENSE AGREEMENT (the “Agreement”) is madedagentered into as of November 12, 2002 (the “Effedbate”), by and between Acorda Therapeutics, lcorporation organized and existing under @heslof the
State of Delaware and having a principal placeusiess at 15 Skyline Drive, Hawthorne, New Yor§AJ10532 (“Acorda”), and CeNeS Pharmaceuticals, RiLEorporation organized and existing under thes laf the United
Kingdom and having a principal place of businesS@npass House, Vision Park, Chivers Way, Histamkridge CB4 9ZR, England (“CeNeS”).

WHEREAS, CeNeS is the exclusive licensee of ceitagllectual property rights pursuant to that aeragreement, as amended, entered into by an@eetiie Ludwig Institute for Cancer Research (“Ligivand Cambridge
Neuroscience Research, Inc. dated October 26, (t98“Ludwig Agreement”);

WHEREAS, CeNeS and Acorda are parties to thaticeiaense Option Agreement dated as of April 3)20as amended, (the “License Option Agreementijsyant to which CeNeS granted Acorda the optidake a
sublicense of certain rights licensed to CeNeS uttdeLudwig Agreement; and

WHEREAS, Acorda desires to exercise such optiontanake a sublicense of such rights as set fathih,
NOW, THEREFORE, intending to be legally bound apdmuthe terms, conditions and mutual covenantsrafter set forth, the parties agree as follows:
Part 1 - Definitions
11 “ Affiliate " means any corporation, company, partnershipt jogmture and/or firm which controls, is controlleg, or is under common control with a party tstAgreement. As used in this Paragraph, the term

“control” means (a) in the case of corporate esgitidirect or indirect ownership of at least fifty pent (50%) of the stock or shares having the righvate for the election of directors, and (b) ie ttase of nowerporate entities, direct
indirect ownership of at least fifty percent (508b}he equity interest with the power to direct thanagement policies of such non-corporate entities




1.2 “ Licensed Know-How"” means all unpatented know-how, trade secretsrrimition, data, methods, materials, techniquegerga, cell lines, protein sequences or segmemtisy@noclonal antibodies, including
without limitation, materials as described gengrallSchedule B hereto, owned or controlled by C&Meany time during the term of the Agreement ihaecessary or useful to practice the PatenttRighto research, develop, make,
use or sell Licensed Products.

13 “ Licensed Products’ means Protein Products and Non-Protein Prodhetisare covered by one or more Valid Claims uniderRatent Rights.
14 “ Materials " means the cell lines and related biological matethat are in CeNeS’ possession or control aeeEffective Date of this Agreement and are diyeelated to the production of the protein GGF-2.
15 “ NDA " means New Drug Application or a foreign equivalen
1.6 “ Net Sales’ means the amount billed, invoiced, or receivetiiflever occurs first) for Sales, leases, or ottfersfers of Licensed Products, less:
(a) customary trade, quantity and cash discounts @tesband non-affiliated brokers’ or agents’ consiniss actually allowed and taken;
(b) amounts repaid or credited by reason of rejectiecgll or return;
() to the extent separately stated on purchase oiideaices, or other documents of sale, taxes legiednd/or other governmental charges made a®tluption, sale, transportation, delivery or use jaaid by

Acorda or a Sublicensee; and
(d) reasonable charges for freight, packaging and amser costs incurred in the delivery or transpantadif Licensed Products provided by third partieseparately stated.

Net Sales also includes the fair market value gfreon-cash consideration received by Acorda oriSelisees for the Sale, lease, or transfer of Le@fsoducts. The fair market value will be no kass the standard selling
price for the applicable Licensed Products, eachrultiplied by the quantity of such Licensed Puots delivered in exchange for such non-cash ceresiidn.

1.7 “ Non-Protein Product” means a product that is discovered, identifiedevreloped through the use of material that isreai or covered by a Valid Claim in the Patent Righs a target in a screening tool or
otherwise, exclusive of Protein Products.




1.8 “ Patent Rights” means the patents and patent applications listeS8chedule A attached hereto, including withautthtion, the inventions described and/or clainfezte¢in, and any divisionals, continuations,
continuations-in-part (to the extent that a clainsiech continuation-in-part is entitled to the pitipdate of at least one of the patents or pageptications identified in Schedule A), patentsiisg thereon and reissues and reexaminations
thereof, and any and all foreign patents and pafepiications corresponding thereto, all to theeekthat CeNeS has an ownership or an interestcin Batent Rights.

19 “ Phase Il Clinical Trial " means one of those trials on sufficient numbérsubjects that are designed to establish thatanpéiceutical product is safe and efficacious ®iritended use, and to define warnings,

precautions and adverse reactions that are asswbeiéth the pharmaceutical product in the dosaggedo be prescribed. A Phase Il Clinical Trialshe deemed to have commenced upon the date dif$h dosing of the first subject
such trial.

1.10 “ Phase IlI Clinical Trial " means one of those trials on sufficient numbérsubjects that are designed to establish thasanpceutical product is safe and efficacious firitended use, and to define warnings,
precautions and adverse reactions that are assoeidth the pharmaceutical product in the dosagge#o be prescribed, and to support Regulatory@ap of a pharmaceutical product or label expamsibsuch pharmaceutical
product. A Phase Il Clinical Trial shall be deainte have commencedpon the date of the first dosing of the first sabjin such trial.

111 “ Proceeds’ means the royalties actually received by Acomterfits Sublicensees for Net Sales of Licensed tiscthat are Non-Protein Products.

112 “ Protein Product " means a product that is, in whole or in part, posed of one or more proteins encoded by the grtattor gene GGF-2, or a fragment thereof, in whatéorm including any mutants, analogues,
homologues or derivative forms thereof, that isered by a Valid Claim in the Patent Rights.

1.13 “ Regulatory Approval " means the approvals, registrations or authoonstof the United States Food and Drug Adminisirafthe “FDA ") or successor entity, or other applicable reqraagency necessary for the
manufacture, distribution, use or sale of a phasutical or diagnostic product in the United Statea foreign equivalent in a major market countrgtsas the United Kingdom, Canada, Japan or Germany




1.14 “ Sold” or “ Sale” means the sale, transfer, exchange or other coaiahélisposition of Licensed Products by Acorda Affiliates or Sublicensees. In case of doubt,

Sales of Licensed Products shall be deemed constedma later than receipt of payment from a thiadyfor the applicable transaction involving siidtensed Product.

1.15 “ Sublicense” means a grant by Acorda, either directly or iedity (i.e., through multiple tiers of sublicens&sh third party of a sublicense to practice afhthe rights granted to Acorda hereunder in acawrdavith
this Agreement. Such third party shall be refetoeds a “Sublicensee” under this Agreement.

1.16 “ Territory " means all countries and territories worldwide.

117 “ USD"” means United States dollars.

1.18 “ Valid Claim " means (a) a pending claim of a patent applicatithin the Patent Rights, which (i) has been pegdinder examination for less than seven (7) yéi#rbias been asserted in good faith, and (ii§ hat

been abandoned or finally rejected without the ibditg of appeal or refiling; or (b) a claim of dssued, or granted and unexpired patent withirPdtent Rights, which has not been held unenfotegabpatentable or invalid by a
decision of a court or governmental body of compigiterisdiction, which can no longer be appealeel (within the time allowed for appeal), which ma$ been rendered unenforceable through disclaametherwise, which has not be
abandoned, or which has not been lost throughtarfénence proceeding. A Valid Claim shall be defi as of each calendar half year ending June @®aoember 31.

Part 2 - License Grant

21 CeNeS hereby grants to Acorda, and Acorda accaptsxclusive license under the Patent Rights acenisied Know-How to practice the same and to makes made, use, import, offer for sale and sell hseel
Products throughout the Territory during the teffrthts Agreement.

2.2 Acorda hereby acknowledges that CeNeS is obligat@ay Ludwig certain royalties with respect toe3aby Acorda and Acorda hereby agrees to be anetwblit by Ludwig in the event of non-paymentmfalties
due CeNeS hereunder by Acorda. If Ludwig is reggito bring suit against Acorda for any materigldmh of this Agreement that remains uncured putgoa®ection 9.3(a), Acorda will pay all reasonatil#-of-pocket costs incurred




by Ludwig in connection therewith, including withdimitation, reasonable attorneys fees and costs.

2.3 Acorda shall have the right to grant sublicensehitd parties with respect to any rights confera@dn Acorda under this Part 2, provided, howetret any sublicense shall be subject in all respiecthe conditions
(e.g., payment), restrictions, exceptions and teation provisions contained in this Agreement. Weoshall provide written notice to CeNeS withirtg{60) days of the grant of any sublicense in adance with this Section 2.3.

Part 3 - Royalties
3.1 Acorda shall pay to CeNeS a non-refundable licéaseén the sum of two hundred and twenty thousanitéis (USD 220,000) within ten (10) days after Eféective Date of this Agreement.

3.2 For the license granted to Acorda hereunder, Acshddl pay CeNeS the following running royalties:

@ Acorda shall pay to CeNeS the following runningaity based on annual Net Sales of Protein Prodyctscorda or its Affiliates:

Annual Net Sales in USC Royalty Rate

$0-$100,000,00( 5.5%
$100,000,00-$250,000,00( 6.0%
$250,000,00-$500,000,00( 6.5%
$500,000,001 and abo' 7.0%

If Acorda is required to pay a running royalty tthad party for a license to make, use, offerdale, sell or import any Protein Product, then Alacshall have the right to offset up to fifty percés0%) of sucl
royalties actually pa|d to such third party agaiogfalties otherwise due under the foregoing ParatyB.2(a); prowded however, that such rightftfet shall be limited such thathe royalty due under Paragraph 3:2(b) shall ndese

than five percent (5%) of annual Net Sales of Pmd®eoducts and provided further that the amourthefoffset which is not available due to suctyfifercent 50% cap cannot be carried-forward fotieggon against future royalties due
under Paragraph 3.2(a).

(©) In the event a Licensed Product is sold in the fofrm combination product containing one or mortévadngredients in addition to the Licensed Prddagtive




ingredient (hereinafter “Combination Licensed Rrit), then Net Sales for such Combination LicenBeatluct, for purposes of calculating royalties Heeeunder, will be adjusted by multiplying actMait Sales of such Combination
Licensed Product by the applicable fraction, debeenh as follows:

@ Unless Section 3.2(c)(ii), 3.2(c)(iii) or 3,2(c)(impplies below, the fraction A/(A+B) where A igtinvoice price of the Licensed Product, if soldasately, and B is the sum of the invoice pricefs)
any other active component or components in thebauation, if sold separately.

(i) If, on a country-by-country basis, the other actieenponent or components in the Combination Licéf@duct are not sold separately in said couttig/fraction shall be A/C where A is the invoice
price of the Licensed Product if sold separatetyl @ is the invoice price- of the Combination Lised Product.

(iii) If, on country by-country basis, the Licensed Piidsinot sold separately in said country, thetfomcshall be [1(B/C)] where B is the invoice price sum of any athetive components or compone
in the combination, if sold separately and C isitiveice price of the Combination Licensed Product.

(iv) If, on a country-by-country basis, neither the lised Product nor the other active component or coets of the Combination Licensed Product is sefsarately in said country, the fraction shall be
negotiated in good faith by the parties with theemmtion of agreeing upon a fair and equitable fdemliat reasonably reflects the relative value rioated by the Licensed Product to the total valfithe combination in the Combination
Licensed Product, as compared to the other asiyedients therein.

(d) Acorda shall pay to CeNeS a royalty of four perddft) of annual Net Sales of Protein Products HyliSensees.

(e) Acorda shall pay to CeNeS a royalty of ten per¢28%) of annual Net Sales by Acorda of Non-ProBgioducts, and ten percent (10%) of the Proceedslgcteceived by Acorda from its Sublicensees on
their Sales of Non-Protein Products.

) Minimum Annual Royalty. To the extent that cumiviatannual royalties paid to CeNeS with respeetatch Licensed Product during any calendar yearngaming with the third calendar year following firs
commercial sale of any Licensed Product, are les Fifty Thousand Dollars ($50,000), a minimumuaimoyalty with respect to such Licensed




Product in the amount of such shortfall shall bgahée by Acorda. If Acorda fails to pay any sucimimum royalty for a Licensed Product, CeNeS shaile the option of converting the license or arblisanse granted hereunder with
respect to such Licensed Product to a nonexcllisierse by giving Acorda written notice thereof.

33 Acorda shall pay to CeNeS the following non-refusidanilestone payments for every Protein Producegpect of which Acorda, an Affiliate or Subliceasachieves any or all of the milestone eventsatdd below.
Should a Protein Product be abandoned by Acorsl@ffiliate or Sublicensee for any reason followirgmpletion of any of the first five milestones Ipuior to the Approval of a NDA and Acorda commendevelopment of a
subsequent Protein Product, then Acorda shall resbemilestone payments for such subsequent RiBtetuct starting at the event subsequent tovi@etéor which a milestone payment had already lpeéth Each such milestone
payment shall be paid within thirty (30) days of #ichievement of the relevant milestone event.cRuaity, each milestone payment shall be paid onige for each Protein Product and Acorda shallnpiégstones on a Protein Product
only if its active pharmaceutical ingredient (th&P1”), is different from the API of any other PrateProduct for which Acorda has already made nulestpayments.

Milestone Event Milestone Payment

Satisfactory completion of animal toxicology stuglieecessary to enter into Pha

clinical studies in accordance with the Internagicd@onference of Harmonization (IC
guidelines provided by the US Food and Drug Adntiatgon* $ 500,00
Issuance of an Investigational New Drug Applicatfonforeign equivalent** $  500,00(
Enrollment of the first subject in a Phase Il dalitrial (or foreign equivalent** $  500,00(
Enrollment of the first subject in a Phase IIl @ trial (or foreign equivalent** $ 1,000,00
Filing of a New Drug Application (or foreign equieat**) $ 1,000,001
Approval of a New Drug Application (or foreign egalent**) $ 5,000,00

*  “Completion of animal toxicology studies” shall nmehe completion of all analysis of data generanesiich study and delivery of the final report tuer.




** “Foreign equivalent” shall mean the completiontaf milestones in a foreign major market countnhsagthe United Kingdom, Japan, Germany, Canada, et

3.4 (a) All amounts due hereunder shall be payable in driites Dollars. Royalty payments shall be maitlensixty (60) days following the end of eacheradar quarter. Each such payment shall include
royalties which shall have accrued during the aidemuarter immediately preceding and shall berapamied by a report setting forth separately theSQéges of all Licensed Products sold during saldredar quarter. Any royalty
payment required to be made to CeNeS under Patagrafe) shall be made in U.S. Dollars on or befameuary 31st of following the calendar year toolitsuch payment relates.

(b) Royalties shall be payable only once (at the highpplicable rate) with respect to the same unitieénsed Product regardless of the number of daififatent rights pertaining to same. Royalties! sipply
to any Sale of Licensed Product to a third pamynfwhich Acorda, its Affiliate or Sublicensee deswevenue. On any transfer or disposal of Licgi®seduct among Acorda, its Affiliates or Sublicees, royalties shall become payable
only upon further transfer to a third party.

() The remittance of royalties payable on the Net<SSafd.icensed Product outside the U.S. shall beentaCeNeS in U.S. Dollars a the official rate x¢leange of the currency of the country from whicé t
royalties are payable (as quoted by Citibank Noh tfie last business day of the calendar quartehioh the royalties are payable) less any withimgar transfer taxes which are applicable. Acarda Sublicensee shall supply CeNeS
with proof of payment of such taxes paid on CeNé®salf and shall cooperate with CeNeS in obtaicireglit or refund of any such taxes.

(d) No royalties for Sales outside the U.S. shall beapte with respect to any Sales as to which comversannot be made of the currency billed in U.8ll&@s until such conversion can be legally madeytdch
time royalties shall be paid in U.S. Dollars at thte of exchange quoted by Citibank, N.A., forblisiness day immediately preceding the date onhwthie restriction on conversion was lifted. Hoere\CeNeS shall have the right to
have the royalties payable by Acorda, its Affilata Sublicensees deposited in CeNeS'’s name ibldieged currency in an interest bearing accouat lirank designed by CeNeS in the foreign countguiestion. In the event CeNeS
cannot arrange to have the blocked currency traresf@ut of the foreign country within twelve (IBpnths after deposit, CeNeS shall notify Acorda in




writing and Acorda shall as soon as possible thiemeeause such royalties (plus earnings thereoinglthe period of deposit) to be paid to CeNe8 8. Dollars at the rate of exchange quoted by@&itk, N.A. on the day the blocked
currency was deposited in the bank designated bieSe Upon receipt of the payment, CeNeS shalasel¢o Acorda from the bank in the foreign couirtruestion the blocked currency in accordance #itbrda’s instructions.

(e) Acorda, its Sublicensees and Affiliates shall keed maintain records of sales of Licensed Prodocts period of three (3) years after the royakyipd to which such records relate. Such recdnddi be ope
to inspection upon at least fifteen (15) businessstiprior written notice at any reasonable timemfyinormal business hours not more often than each calendar quarter by an independent Cerfffidgdlic Accountant selected by
CeNeS, to whom Acorda or, if applicable, its Afities or Sublicensees, have no reasonable objestiinshall have the right to examine and make abtstiof the records kept pursuant to this Agreeraedtreport findings of said
examination of records to CeNeS insofar as it &essary to evidence any mistake or improprietyherpart of Acorda. Said independent Certified Rubtcountant shall treat as confidential and shatluse or disclose to any third
party any information acquired during the coursewith examination, except information which shalhtede available to CeNeS or Ludwig pursuant toprayision of this Agreement.

) Acorda’s obligation to pay royalties with respect to NateS of Licensed Product in any country shall coreifor so long as CeNeS owns or holds exclusghesito a valid and enforceable issued patentm
the Patent Rights covering such Licensed Produstiéh country. If Acorda’s obligation to pay rayes is based solely on the practice of the Pa&égtits to discover or develop a Non-Protein Prodseitd obligation shall continue until
fifteen (15) years from the Effective Date of tAigreement.

Part 4 - Patent Matters
4.1 Upon execution of this Agreement, Acorda shall eesvesponsibility and control, at its expense,duthe Term for the preparation, filing, prosecotimd maintenance of any and all patent applicatéoml patents

included in Patent Rights. Notwithstanding thevjres sentence, Acorda shall furnish to CeNeS sopiall material documents pertaining to such aration, filing, prosecution or maintenance, inahgdfilings and correspondence
with patent authorities, in a timely manner, sacagive CeNeS an opportunity to comment thereonfatda shall use good faith efforts to accommodate such comments.




4.2 Ludwig, CeNeS and Acorda shall cooperate fullyhie preparation, filing, prosecution and maintenasfd@atent Rights and of all patents and patenlicgiipns licensed to Acorda hereunder, executlhgapers and
instruments or requiring members of Ludwig and/eNES to execute such papers and instruments sceaslble Acorda to apply for, to prosecute andamtain patent applications and patents in Ludwigime in any country. Each
party shall provide to the other prompt noticeaaalt matters which come to its attention and whiddy affect the preparation, filing, prosecutiomaintenance of any such patent applications @npst

4.3 Acorda may elect to surrender its rights underhtent Rights on a patent-by-patent basis in anoptep upon sixty (60) days written notice to CeNe&&NeS may elect thereafter to continue prosetaiial
maintenance of such patents at its own expense.

Part 5 - Patent Infringement

5.1 Enforcement by Acorda. If either CeNeS or Acoréadmes aware of a product made, used or sold ifefréory, or any other activities, which it bels infringes a Valid Claim, the party obtaininglsknowledge
shall promptly advise the other party of all reletviacts and circumstances pertaining to the piatieinfringement. Acorda shall have the first fighut not the obligation, to enforce any pateghts against such infringement, at its own
expense. CeNeS and Ludwig shall cooperate withrdecim such effort, at Acorda’s expense, includieing joined as a party to such action, if necgssany damages or costs recovered in connectitim aniy action filed by Acorda
hereunder which exceed Acorda’s out-of-pocket castsexpenses of litigation, shall be deemed thédteSales of Protein Products in the fiscal quageeived by Acorda, and royalties shall be payaplAcorda to CeNeS thereon in
accordance with the terms of this Agreement.

5.2 Backup Enforcement Right by CeNeS. If Acorda failthin one hundred twenty (120) days after recegunotice from CeNeS of a potential infringementpmviding CeNeS with notice of such infringementeither
(a) terminate such infringement or (b) institutesation to prevent continuation thereof and, thigee#o prosecute such action diligently, or if Ada notifies CeNeS that it does not plan to termeirtiae infringement or institute such
action, then CeNeS shall have the right to do $ts atwn expense; provided however, that CeNe8doasults with Acorda and gives due consideratiofAicorda’s reasons for not instituting actiongeiminate or otherwise prevent
continuation of such infringement. If CeNeS desittepursue
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such infringement, Acorda shall cooperate with CeéMesuch effort including being joined as a paeotguch action if necessary. CeNeS shall be edtit) retain all damages or costs awarded to CéNe&h action.

5.3 In the event that Acorda, its Affiliate or Sublisee is sued by a third party charging infringenaéret patent resulting from the manufacture, ussate by Acorda, its Affiliate or Sublicensee ofiadnsed Product,
Acorda shall promptly notify CeNeS. During theipdrin which any such suit is pending, Acorda shalre the right to apply up to fifty percent (508b}he royalties due CeNeS against Acorda’s litaexpenses of any such suit.

Part 6 - Diligence
6.1 Acorda agrees to use all reasonable efforts taffieroduction of Licensed Products into the contiegd market as soon as practicable, consistetit satind and reasonable business practices and gudgm
Part 7 - Indemnification and Insurance

7.1 Acorda hereby indemnifies CeNeS, Ludwig and thespective directors, officers, employees and agentkectively, the “CeNeS Indemnitee$) and agrees to be solely responsible and to 6eleS Indemnitees
harmless from any third party claim, demands, saitsauses of action, including all judgments, dgesaand costs (including reasonable attorneys) fesulting therefrom, arising out of the use, ufacture, sale, storage or advertising
of any Licensed Product except to the extent ofi gudgments, damages and costs that arise frometiggence or willful misconduct of CeNeS Indemeite

7.2 CeNesS hereby indemnifies Acorda, its Affiliategedtors, officers, agents, contractors, Sublicensee employees (collectively, thétorda Indemnitees”) and agrees to be solely responsible and to Aotatda
Indemnitees harmless from any third party claim aeds, suits or causes of action, including all jndgts, damages, and costs (including reasonablmeys’ fees) resulting therefrom, arising out w§ &reach of Section 8.1 except to
the extent of such judgments, damages and costarika from the negligence or willful misconduétAeorda Indemnitees.

7.3 To be eligible to be indemnified hereunder, theeindified party shall provide the indemnifying pawtith prompt notice of the claim giving rise to timelemnification obligation pursuant to this Padritl the exclusive
ability to defend (with the reasonable cooperatibthe indemnified party) or settle any such clagmvided, howeverthat the
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indemnifying party shall not enter into any settéernfor damages other than monetary damages witheundemnified party’s written consent, such emsnot to be unreasonably withheld or delayede ifitlemnified party shall have
the right to participate, at its own expense artth wounsel of its choice, in the defense of aninelar suit that has been assumed by the indemujfyarty.

7.4 Prior to commencing human use of any Licensed Ritduereunder, Acorda shall obtain and maintainetiiéer comprehensive general liability insurancer{tlude advertisers’ liability and product lidhyj) written by
a reputable insurer or insurers approved by CeMeShall list CeNeS as an additional named insthectunder and shall require thirty (30) days emithotice to be given to CeNeS prior to any caatielh or material change thereof.
The limits for such insurance shall not be less tiea million dollars (USD 10,000,000) per occunefior personal injury and property damage, adilisieinflation every year based ¢ime U.S. Consumer Price Index in effect on the
day of such year. Acorda shall provide CeNeS wdttificates of insurance evidencing the same wpatten request by CeNeS.

Part 8 - Representations and Warranties

8.1 CeNeS Representations and Warranties. CeNeS egpseand warrants that:
@ its obligations under this Agreement are not inflicrwith any prior commitments or obligations aay third party; that it has all requisite powed authority to enter into this Agreement; and #ilhtorporate
action necessary to authorize its execution angatglof this Agreement has been duly taken;
(b) it has the right to grant the rights granted irs thgreement and perform the obligations set foetteim;
(c) it and its Affiliates have not granted to any thiaty any license, option or other rights underRatent Rights, and to its knowledge, the Ludwighse is in full force and effect;
(d) to its knowledge, there are no facts or circumsgamisich would render any of the Patent Rights iidval unenforceable;
(e) to its knowledge, there is no interference actapposition, reissue or reexamination proceedingngrintellectual property litigation pending befany patent office or court concerning any ofRlagent

Rights; and
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) Cambridge Neuroscience Research, Inc. has assiineirights and obligations in the Ludwig Agreemt to CeNeS.

8.2 Acorda Representations and Warranties. Acordasepits and warrants that its obligations under&gieement are not in conflict with any prior conimeénts or obligations to any third party; thatastall requisite
power and authority to enter into this Agreement that all corporate action necessary to authd@szexecution and delivery of this Agreement hasrbduly taken.

Part 9 - Term and Early Termination

9.1 Unless sooner terminated as herein provided, thieément shall continue in full force and effeanoeencing on the Effective Date of this Agreement eontinuing until the later of fifteen (15) yedhereafter or the
expiration of the last-to-expire Valid Claim in tRatent Rights.

9.2 Acorda may terminate this Agreement at any timeafor reason upon thirty (30) days prior writteniceto CeNeS.

9.3 (a) A party may terminate this Agreement and the liedmarein granted upon the breach of any materlajaiton herein by the other party upon sixty (6@ys written notice; provided that if during sucktys
(60) day period the party so notified cures sucken breach, then this Agreement shall contimutiil force and effect.

(b) If this Agreement is terminated as provided in Beaphs 9.2 or 9.3(a), Acorda shall promptly make@sounting to CeNeS of the inventory of LicenseatiBcts which it and its Affiliates and Sublicensee
have on hand as of the effective date of such tetioin, if applicable. Acorda, its Affiliates agdiblicensees shall then have the right, for a gesfasix (6) months after said termination, to seith inventory provided that the Net Sales
thereof shall be subject to the royalty rates peyabCeNeS as set forth above.

9.4 The license to Acorda set forth in Section 2.1Istmitinue after any termination or expiration listAgreement as set forth in this Section 9.4thi Agreement expires pursuant to Section 9€ln thcorda shall
thereafter retain a nonexclusive, perpetual, rgylatte, worldwide license, with the full right talslicense, under the Patent Rights and Licensedwdow to practice such technology and rights fbpatposes. If this Agreement is
terminated by Acorda pursuant to Section 9.3, thearda, in its sole discretion, may elect to
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retain the exclusive license granted in Sectiongubject to the payment of the royalties otherwlise under Section 3.2.
Part 10 - Confidentiality
10.1 Treatment of Confidential Information. Except éiseswise provided hereunder, during the term of Agreement and for a period of five (5) yearsehéer:

(a) CeNesS, its Affiliates and Sublicensees shall retaitonfidence and use only for purposes of thiseggent, any written information and data suppigdcorda to CeNeS under this Agreement and maaked
proprietary or confidential; and

(b) Acorda shall retain in confidence and use onlypiamposes of this Agreement, any written informatmal data supplied by CeNeS to Acorda under thieérgent and marked as proprietary or confidential.

For purposes of this Agreement, all such infornraéiad data which a party is obligated to retaiodnfidence shall be calledriformation .” Any written information, materials or data refsy to GGF-2 disclosed by one party
to the other party pursuant to the License Optigne@ment and the Confidentiality Agreement entérexlas of July 23, 2001 shall be deemed Infornmatinder this Agreement.

10.2 Permitted Disclosure. To the extent that it issceebly necessary to fulfill its obligations or mise its rights under this Agreement, or any sghthich survive termination or expiration hereafcle party may disclose
Information to its Affiliates, sublicensees, corants, outside contractors and clinical investigatm condition that such entities or persons agree

(a) to keep the Information confidential for at leds same time periods and to the same extent ageastyhs required to keep the Information confidtdrand
(b) to use the Information only for such purposes &b @arties are authorized to use the Information.

Each party, its Affiliates or sublicensees may Idise Information to regulatory authorities to tixteat that such disclosure is necessary for thegauation and enforcement of patents, authorizatmesnduct clinical trials or
commercialization of Licensed Products, provideat $uch party is otherwise entitled to engage ahsctivities under this Agreement. Each partyAitfiliates or sublicensees may disclose Inforaratio the government or a court
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of competent jurisdiction, provided that such disahg party (a) provides the other party with adeguotice of the required disclosure, (b) coopsratith the other party’s efforts to protect itfohmation with respect to such disclosure
and (c) takes all reasonable measures requestib@ logher party to challenge or to modify the scopsuch required disclosure. CeNeS may disclof®erhation to Ludwig to the extent such disclosisreequired pursuant to CeNeS’
obligations under the Ludwig Agreement.
10.3 The obligation under Section 10.1 not to use azldé® Information shall not apply to any part offsinformation that the recipient party can esstbby competent written proof:

(a) is or becomes patented, published or otherwiseqgbaine public domain, other than by unauthorizets af the party obligated not to disclose suchrmfation (for purposes of this Part 10 (thRéceiving
Party "), its Affiliates or Sublicensees in contraventiohthis Agreement;

(b) is disclosed to the Receiving Party, its Affilia@sSublicensees by a third party provided thahdnformation was not obtained by such third palitgctly or indirectly from the other party undeis
Agreement;

(c) prior to disclosure under this Agreement, was alyea the possession of the Receiving Party, ifdidfes or Sublicensees, provided that such Infation was not obtained directly or indirectly frahe other
party under this Agreement;

(d) results from the research and development by tlcei®ag Party, its Affiliates or Sublicensees, ipdedent of disclosures from the other party of #gseement, provided that the persons developieh su
information have not had exposure to the Infornrateceived from the disclosing party; or

(e) CeNeS and Acorda agree in writing may be disclosed.
104 Confidential Nature of the Terms of Agreement. &ptcas expressly provided herein, CeNeS and Aczadh agrees not to disclose any terms of this Ageeeto any third party without the consent of atieer party;

provided, however, that disclosures may be madedsred by securities or other applicable lawgpaactual or prospective investors or corporaténgas, or to a party’s accountants, attorneys,ather professional advisors who agree
to appropriate confidentiality provisions to prdteach terms from disclosure or improper use.
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Part 11 - General Provisions

111 Except as required by law, neither CeNeS nor Acstudl originate any publicity, news release, dreotpublic announcement, written or oral, whetbehe public press, to stockholders, or otherwiskating to this
Agreement to any amendment thereto or to performaeceunder or the existence of an arrangementbetihe parties without the prior written apprasfahe other party, not to be unreasonably withhetdvided that, no suatonsen
shall be required for non-public communicationsaeen Acorda and its current or potential stockhaldievestors, acquiring parties, merger partneSublicensees. Acorda shall not use the name lgyawCeNeS (or any variant
thereof) or any related organization in any adsagj, packaging (except for customary technicaresices) or other promotional material in connectiith the sale of Licensed Products referred tihis Agreement.

11.2 Acorda acknowledges that it has certain dutiesdadtigations under Part 379 of the Export Administna Regulations of the U.S. Department of Comméasepresently promulgated or hereafter modifiedroended)
concerning the export and reexport of technicad.d#corda will be solely responsible for any biea€ such Regulations by Acorda, its AffiliatesSublicensees and will defend and hold Indemniteesiless in the event of a suit or
action involving any such breach.

11.3 Neither party may assign or transfer this Agreenoeriny rights or obligations hereunder without phier written consent of the other, such consento be unreasonably withheld, and except thatrgypnay make
such an assignment without the other party’s cdrtsean Affiliate or to a successor to all, or sansially all, of the business and assets to whithAgreement relates of such party, whetherrimeager, sale of stock, sale of assets or
other transaction of the division or divisions afdkda involved in the development and sale of LseehProducts. Any permitted successor or assigieghts and/or obligations hereunder shall, inrding to the other party, expressly
assume performance of such rights and/or obligatigtny permitted assignment shall be binding @nsiixccessor of the assigning party.

11.4 All notices required to be given by one party te tther hereunder shall be sufficient if signedbigh party (or such party’s attorney) and eith@): delivered in person; (b) mailed certified mpidstage prepaid, return
receipt requested; or (b) faxed to the other pamtyided that the sender receives acknowledgerhanstich notice has been received by the
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party to be notified and promptly sends the oaglwy ordinary mail; in any event, to the followiaddresses:

If to Acorda:

Acorda Therapeutics, In

15 Skyline Drive

Hawthorne, NY 1053;

Attn: President and Chief Executive Offic

with a copy to

Acorda Therapeutics, In

15 Skyline Drive

Hawthorne, NY 1053;

Attn: Harold Safferstein, Vice President, BusinBsvelopmen

If to CeNeS:

CeNeS Pharmaceuticals |

Compass Hous

Vision Park

Clovers Way

Histon, Cambridge CB4 9Z

England

Attn: Neil Clark, Chief Operating Officer and Fir@nDirector

By such notice either party may change their addi@sfuture notices. Notices delivered in persball be deemed given on the date delivered. Besent by fax shall be deemed given on the daéelfaNotices mailed shall
be deemed given two (2) days after the date pokedasn the envelope.

115 This Agreement constitutes the entire agreememtdeet the parties and supersedes all written ompoi@l agreements or understandings with respetttetsubject matter hereof except that any confidieinformation

disclosed pursuant to the License Option Agreersieall be deemed Information of this Agreement. vildation or modification of the terms or provistoof this Agreement shall be valid unless in wgtand signed by the parties
hereto.

11.6 No right or license is granted by CeNeS underAlgireement to Acorda, or by Acorda to CeNeS, eithgressly or by implication, except those spedificget forth herein.
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11.7 Waiver by Acorda or CeNeS of any single defaub@ach or succession of defaults or breaches bytttez shall not deprive CeNeS or Acorda of anfatrig terminate this Agreement arising out of anysequent
default or breach nor shall it be construed asigexaf either party’s rights thereafter to enfoezeh and every provision of this Agreement.

11.8 All matters affecting the interpretation, validignd performance of this Agreement shall be govkhyethe laws of the State of New York applicaldl@greements made and to be performed wholly witlew York,
but the scope and validity of Patent Rights shaljbverned by the applicable laws of the countanting the patent in question.

11.9 Acorda’s relationship with CeNeS shall be that titensee only. Neither party shall be considecelde an employee or agent of the other, nor hiallAgreement constitute, create or in any wajnterpreted as a
joint venture, partnership or formal business orzgtion of any kind. In that respect, neither patiall have the authority to execute any agreemeibehalf of the other party, nor shall eithettypaave any authority to negotiate &
agreement, except as the other party may exprdsslyt in writing.

11.10 Parts 7, 8, and 10 and Sections 9.3(b), 9.4 aridXkhall survive termination of this Agreementdory reason.

11.11  This Agreement may be executed in one or more eopatts, each of which shall be deemed an originalall of which shall constitute one and the sams@ument.

11.12  The captions herein are solely for conveniencefgrence and shall not affect the constructiomtrpretation of this Agreement.
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IN WITNESS WHEREOF, CeNeS and Acorda have caussdiireement to be executed in duplicate by trespective duly authorized officers.

CENES PHARMACEUTICALS, PLC ACORDA THERAPEUTICS, INC.
By: /s/Neil Clark

By: /s/Harold T. Sufferstei
Name: __ Neil Clark

Name: Harold T. Sufferstei
Title: _Finance Directo

Title: VP Business Developme
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SCHEDULE A
PATENT RIGHTS

Granted Patent List

Matter Patent Grant Filing

Number Country Number Date Date Status Inventors
0458:-002AU5 Australia 688270 02-Ju-1998 2¢-Jur-1993 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002AU6 Australia 709968 23-Dec-1999 25-May-1995 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458£-002AUX Australia 703772 15-Jul-1999 08-Oct-1996 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002EP1 Europe 057964C 24-Jul-2002 03-Apr-1992 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002KR1 Korea 274305 08-Sef-2000 03-Apr-1992 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458£-002KR5 Korea 307943 25-Aug-2001 28-Jur-1993 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458t-002KR6 Korea 265928 08-Jur-2000 25-May-1995 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458£-002KR7 Korea 297680 24-May-2001 25-May-1995 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458:-002KR8 Korea 344006 28-Jur-2002 29-Jur-1993 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002PT1 Portugal 100344 03-May-1999 03-Apr-1992 Grantec Andrew D.J. Goodearl et ¢

Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMIND USE




Matter Patent Grant Filing

Number Country Number Date Date Status Inventors
0458:-002PT5 Portugal 101297 07-Jul-1999 3C-Jur-1993 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002005 United State: 5,530,10¢ 25-Jur-1996 24-Mar-1993 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458£-002006 United State: 5,716,93( 10-Fet-1998 2€-May-1994 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002007 United State: 5,621,081 15-Apr-1997 0€-Jur-1995 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458¢£-002009 United State: 5,606,032 25-Fel-1997 06-Jur-1995 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458:-00200A United State: 5,792,84¢ 11-Aug-1998 06-Jur-1995 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-00200G United State: 5,602,09¢€ 11-Fek-1997 06-Jur-1995 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458:-00200C United State: 6,204,241 20-Mar-2001 22-Oct-1996 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-00200L United State: 6,194,377 27-Fet-2001 22-Oct-1996 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458:-00200F United State: 5,854,22(C 29-Dec-1998 22-Oct-1996 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458£-002ZA1 South Africa 92/2001 25-Nov-1992 01-Apr-1992 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458¢£-002ZA5 South Africa 93/4711 31-Aug-1994 30-Jur-1993 Grantec Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-039AU1 Australia 713384 16-Mar-2000 27-Mar-1996 Grantec Thomas A. Reh et g

Title: METHODS OF TREATING DISORDERS OF THE EY




Matter Patent Grant Filing
Number Country Number Date Date Status Inventors

0458£-04AU1 Australia 707599 28-0ct-1999 16-Nov-1995 Grantec David I. Gwynne et a
Title: USE OF NEUREGULIN AS MODULATORS OF CELLULAROMMUNICATION

0458¢-041001 United State: 6,087,32¢ 11-Jul-2000 17-Nov-1994 Grantec David I. Gwynne et a
Title: USE OF NEUREGULIN AS MODULATORS OF CELLULAROMMUNICATION

0458:-043AU2 Australia 727037 15-Mar-2001 12-Nov-1996 Grantec Mark Marchionni et al
Title: METHODS OF TREATING DISORDERS OF NC-VISUAL SENSORY EPITHELIA

0458£-048AU2 Australia 745324 21-Mar-2002 08-Oct-1998 Natl Phast R. McBurney et al
Title: THERAPEUTIC METHODS COMPRISING USE OF A NEREGULIN

0458:-051001 United State: 5,594,11< 14-Jar-1997 17-Aug-1992 Grantec Andrew D.J. Goodearl et ¢
Title: SCHWANN CELL MITOGENIC FACTOR, ITS PREPARADN AND USE

Pending Patent Application List

Matter Application Filing
Number Country Number Date Status Inventors
0458:-002CA1 Canadz 2,108,11¢ 03-Apr-1992 Pending Andrew D.J. Goodearl et ¢

Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002CA5 Canadz 2,139,13¢ 29-Jur-1993 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002CA6 Canadz 2,191,08t 25-May-1995 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458:-002CN6 China 95 1 93290.x 25-May-1995 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458-002EPE Europe 93918139.: 29-Jur-1993 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458:-002EP€ Europe 95922145.¢ 25-May-1995 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE




Matter Application Filing

Number Country Number Date Status Inventors
0458-002IE1 Ireland 921062 03-Apr-1992 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458£-002MX6 Mexico 965812 25-May-1995 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458¢£-002PH5 Philippines 44157 03-Apr-1992 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458¢-002008 United State: 08/470,33¢ 06-Jur-1995 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458£-00200E United State: 08/469,54¢ 06-Jur-1995 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-00200F United State: 08/471,83: 06-Jur-1995 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458£-00200H United State: 08/472,06¢ 06-Jur-1995 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002001 United State: 08/734,66¢ 22-0Ocl-1996 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458-00200M United State: 08/735,01( 13-May-1999 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-00200N United State: 08/736,07( 22-0Ocl-1996 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458£-00200Q United State: 08/736,01¢ 22-Ocl-1996 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458:-00200R United State: 08/734,592 22-0Ocl-1996 Pending Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458:-002WO01 PCT GB92/0059¢ 03-Apr-1992 Natl Phast¢ Andrew D.J. Goodearl et ¢

Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMIND USE




Matter Application Filing

Number Country Number Date Status Inventors
0458:-002W0O5 PCT US93/0622¢ 29-Jur-1993 Natl Phas¢ Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMNND USE

0458£-002WO6 PCT US95/0684¢ 25-May-1995 Natl Phast Andrew D.J. Goodearl et ¢
Title: GLIAL MITOGENIC FACTORS, THEIR PREPARATIOMND USE

0458¢-028001 United State: 08/209,20¢ 08-Mar-1994 Pending Robert Sklar et a

Title: METHODS FOR TREATING MUSCLE DISEASES AND BORDERS

0458¢-028002 United State: 08/461,097 05-Jur-1995 Pending Robert Sklar et a

Title: METHODS FOR TREATING MUSCLE DISEASES AND BDRDERS

0458£-028004 United State: 08/468,731 06-Jur-1995 Pending Robert Sklar et a

Title: METHODS FOR TREATING MUSCLE DISEASES AND BORDERS

0458:-030CA1 Canadz 2,162,262 06-May-1994 Pending Robert Sklar et a

Title: METHODS FOR TREATING MUSCLE DISEASES AND BDRDERS

0458:-030EP1 Europe 94916690.¢ 06-May-1994 Pending Robert Sklar et a

Title: METHODS FOR TREATING MUSCLE DISEASES AND BORDERS

0458£-030JP1 Japar 525593/199¢ 06-May-1994 Pending Robert Sklar et a

Title: METHODS FOR TREATING MUSCLE DISEASES AND BDRDERS

0458:-030WO01 US94/0508: 06-May-1994 Natl Phast¢ Robert Sklar et a

Title: METHODS FOR TREATING MUSCLE DISEASES AND BORDERS

0458:-039CA1 Canadz 2,215,33( 27-Mar-1996 Pending Thomas A. Reh et g

Title: METHODS OF TREATING DISORDERS OF THE EY

0458:-039EP1 Europe 96910617.¢ 27-Mar-1996 Pending Thomas A. Reh et &

Title: METHODS OF TREATING DISORDERS OF THE EY

0458£-039JP1 Japar 8-529635 27-Mar-1996 Pending Thomas A. Reh et &

Title: METHODS OF TREATING DISORDERS OF THE EY




Matter Application Filing

Number Country Number Date Status Inventors
0458:-041CA1 Canadz 2,204,85( 16-Nov-1995 Pending David I. Gwynne et a
Title: USE OF NEUREGULIN AS MODULATORS OF CELLULAROMMUNICATION

0458t-041EP1 Europe 95940728.¢ 16-Nov-1995 Pending David I. Gwynne et a
Title: USE OF NEUREGULIN AS MODULATORS OF CELLULAROMMUNICATION

0458:-041JP1 Japar 8-516986 16-Nov-1995 Pending David I. Gwynne et a
Title: USE OF NEUREGULIN AS MODULATORS OF CELLULAROMMUNICATION

0458¢-041004 United State: 09/069,78¢ 20-Mar-2001 Pending David I. Gwynne et a
Title: USE OF NEUREGULIN AS MODULATORS OF CELLULAROMMUNICATION

0458£-041005 United State: 09/366,88¢ 04-Aug-1999 Pending David I. Gwynne et a
Title: USE OF NEUREGULIN AS MODULATORS OF CELLULAROMMUNICATION

0458:-041W0O1 PCT US95/1497¢ 16-Nov-1995 Natl Phast¢ David I. Gwynne et a
Title: USE OF NEUREGULIN AS MODULATORS OF CELLULAROMMUNICATION

0458:-043CA2 Canad: 2,237,40C 12-Nov-1996 Pending Mark Marchionni et al
Title: METHODS OF TREATING DISORDERS OF NC-VISUAL SENSORY EPITHELIA

0458:-043EP2Z Europe 96940360.¢ 12-Nov-1996 Pending Mark Marchionni et al
Title: METHODS OF TREATING DISORDERS OF NC-VISUAL SENSORY EPITHELIA

0458¢-043JPZ Japar 518966/97 12-Nov-1996 Pending Mark Marchionni et al
Title: METHODS OF TREATING DISORDERS OF NC-VISUAL SENSORY EPITHELIA

0458£-043W02 PCT US96/18031 12-Nov-1996 Natl Phast Mark Marchionni et al
Title: METHODS OF TREATING DISORDERS OF NC-VISUAL SENSORY EPITHELIA

0458£-044AU2 Australia 49744/0C 20-Apr-2000 Natl Phast Mark Marchionni et al
Title: METHODS FOR TREATING CONGESTIVE HEART FAILRE

0458£-044CA2 Canadz 2,368,351 20-Apr-2000 Natl Phast Mark Marchionni et al
Title: METHODS FOR TREATING CONGESTIVE HEART FAILRE

0458£-044EP2 Europe 00931938t 20-Apr-2000 Natl Phast Mark Marchionni et al

Title: METHODS FOR TREATING CONGESTIVE HEART FAILRE




Matter Application Filing

Number Country Number Date Status Inventors
0458£-044JPZ Japar 200(-613391 20-Apr-2000 Natl Phast Mark Marchionni et al
Title: METHODS FOR TREATING CONGESTIVE HEART FAILRE

0458£-044KR2 Korea 2001-701340¢ 20-Apr-2000 Natl Phast Mark Marchionni et al
Title: METHODS FOR TREATING CONGESTIVE HEART FAILRE

0458¢-044001 United State: 09/298,121 23-Apr-1999 Pending Mark Marchionni et al
Title: METHODS FOR TREATING CONGESTIVE HEART FAILRE

0458£-044W02 PCT US00/1066¢ 2C-Apr-2000 Publishec Mark Marchionni et al
Title: METHODS FOR TREATING CONGESTIVE HEART FAILRE

0458t-048CA2 Canadz 2,306,22¢ 08-Ocl-1998 Natl Phast¢ R. McBurney et al
Title: THERAPEUTIC METHODS COMPRISING USE OF A NEREGULIN

0458:-048EPZ Europe 98949803.¢ 08-Oct-1998 Natl Phast¢ R. McBurney et al
Title: THERAPEUTIC METHODS COMPRISING USE OF A NEREGULIN

0458£-048JPz Japar 200(-515608 08-Ocl-1998 Natl Phast¢ R. McBurney et al
Title: THERAPEUTIC METHODS COMPRISING USE OF A NEREGULIN

0458¢-048KR2 Korea 200(-700397zZ 08-Oct-1998 Natl Phast¢ R. McBurney et al
Title: THERAPEUTIC METHODS COMPRISING USE OF A NEREGULIN

0458£-048002 United State: 09/530,88¢ 29-Aug-2000 Natl Phast¢ R. McBurney et al
Title: THERAPEUTIC METHODS COMPRISING USE OF A NEREGULIN

0458£-048W02 PCT US98/2134¢ 18-Oct-1998 Pending R. McBurney et al

Title: THERAPEUTIC METHODS COMPRISING USE OF A NREGULIN






LICENSE AGREEMENT

BETWEEN

ACORDA THERAPEUTICS, INC.

AND

THE MAYO FOUNDATION FOR
EDUCATION AND RESEARCH

Dated: September 8, 2000

Exhibit 10.24




DEFINITIONS.

11 “Affiliate”

12 “FDA”

13 “Field”

1.4 “First Commercial Sa”

15 “Key Claim¢”

16 “Know-How”

1.7 “Inventior”

18 “Licensed Pater”

1.9 “Licensed Produ”

1.10 “Licensed Technolo¢”

111 “Marketing Exclusivity Right”

112 “Material Breac”

1.13 “Net Sale”

1.14 “Patent Term Extensio”

1.15 “Patent Term Extensions Informat”
1.16 “Party”

1.17 “PLA”

118 “Regulatory Review Perit"

1.19 “Royalty Tern”

1.20 “Sublicense”

121 “Terminatior”

1.22 “Territory”

1.23 “Valid Clain”

GRANT OF LICENSE.

21 License Gran

2.2 Reserved Right

2.3 Representations and Warranti

2.4 Right of First Offer

25 Opportunity to Conduct Clinical Studi
PAYMENTS; ROYALTIES.

3.1 Upfront Consideration Royalt

3.2 Milestone Royalties for Licensed Produ
33 Running Royalties for Sales of Licensed Produ
3.4 Third Party Royaltie

35 Certain Affiliate and Sublicensee Royalt
3.6 Obligation to Pay Royaltie

3.7 Royalties on Combined Produt
PAYMENTS AND RECORDS.

4.1 Paymen

4.2 Mode of Paymer

4.3 Taxes

4.4 Records Retentio

45 Audit Reques

DUE DILIGENCE.

5.1

Diligence

TABLE OF CONTENTS




10.

5.2 Reports

53 Shor-Form Arbitration

“OWNERSHIP; PATENTS; MARKETING EXCLUSIVITY; PATENT T
6.1 Ownership

6.2 Patent Prosecution and Maintenar

6.3 Patent Enforcemen

6.4 Infringement Action by Third Partie

6.5 Marketing Exclusivity/Patent Term Extensic
PUBLICATION; CONFIDENTIALITY.

7.1 Publication

7.2 Confidentiality; Exceptions

7.3 Exceptions to Obligatio

7.4 Confidentiality regarding Patient Informati
INDEMNIFICATION.

8.1 Products Liability

8.2 MAYO Indemnification.

8.4 Notice; Waiver of Subrogatiol

TERM AND TERMINATION.

9.1 Term

9.2 Breach

9.3 Insolvency or Bankruptc

9.4 Termination by ACORD#

9.5 Right to Sell Stock on Har

9.6 Effect of Termination

9.7 Accrued and Surviving Rights and Obligatic
MISCELLANEOUS PROVISIONS.

10.1 Relationship of Partie

10.2 Assignmen

10.3 Further Actions

10.4 Force Majeur¢

10.5 No Trademark Right

10.6 Public Announcemen

10.7 Notices

10.8 Amendmen

10.9 Waiver

10.10 Severability

10.11 Compliance with Lav

10.12 Governing Law and Jurisdictic

10.13 Entire Agreement of the Parti

10.14 Descriptive Heading

10.15 Nondisclosure

10.16 Counterpart:

ERM EXTENSIONS”




EXHIBIT A

EXHIBIT B

EXHIBIT C

EXHIBIT D

EXHIBIT E

LIST OF EXHIBITS




LICENSE AGREEMENT

THIS LICENSE AGREEMENT (this “Agreement”) is enterento as of September 8, 2000 (the “Effective Datey and between Acorda Therapeutics, Inc., a@ate corporation, having offices at 15 Skylineveri
Hawthorne, New York 10532, (“ACORDA") and The Mafoundation for Medical Education and Research, mnota charitable corporation located at 200 Birgtet SW, Rochester, Minnesota 55905 (“MAYQ").

PRELIMINARY STATEMENTS

A. ACORDA has sponsored two research programs undetitection of Dr. Moses Rodriguez and Dr. LdPsase, entitled (1) Preclinical Studies of a Momal Antibody Designed to Promote Central Nervoapd®, and (2)
Molecular Characterization of Antibody-Induced Regiiyation and Isolation of Human Counterparts, featProgram” and collectively, the “Programgijrsuant to two Sponsored Research Agreements éetMAYO and ACORDA
dated as of October 1, 1995 and March 15, 199Bengively, (the “Sponsored Research Agreementsighvare attached hereto as Exhibit Ahese Programs have related to, among othegshihe therapeutic use of humanized and
non-humanized antibodies for treatment of centealous system conditions and disorders, includigglimation or remyelination in conditions such pial cord injuries and multiple sclerosis.

B. MAYO is the owner of certain right, title and inést to technology made or otherwise developed ifopeance of the Programs including certain invemsi discoveries and patents described in the Spesh&kesearch
Agreements.

C. MAYO has the right to grant licenses to this tedbgyg so that such technology may be utilized inghblic interest, and is willing to grant a licerteereunder to ACORDA.

D. ACORDA has options, pursuant to ACORDA\MAYO Optidgreements dated as of October 1, 1995 and March3¥B (the “Option Agreements”), which are attathereto as Exhibit Bp acquire an exclusive, worldwide

license to such technology and is desirous of nhitgicertain rights and licenses from MAYO relatinghe aforementioned technology.

E. ACORDA wishes to exercise the options under bottidbpAgreements and ACORDA and MAYO now desire tovide for the license of all technology in alllfie contemplated by the exercise of the optionatgchunder
both of the Option Agreements under one unifiecb&rms conditions, and for revised consideratamprovided under this Agreement, which shaiéemed to amend and supercede the provisions @ffitien Agreements.




NOW THEREFORE, in consideration of the foregoing afithe mutual covenants contained in this Agre@ntbe Parties hereto agree to the provisione@Preliminary Statements and as follows:

1. DEFINITIONS.

As used in this Agreement, the following terms \éive the meanings set forth in this Section 1asiiee context dictates otherwise.

11 “ Affiliate " shall mean, with respect to either person, anpation or other business entity which contr@sontrolled by or is under common control witltlsyerson. For this purpose, control means thegssion
of the power to direct or cause the direction efthanagement and the policies of an entity whetivetgh ownership directly or indirectly of fiftyepcent (50%) or more of the stock entitled to vatel for non-stock organizations, the
right to receive over fifty percent (50%) of thefits by contract or otherwise, or if not meetihg preceding requirement, any company owned oraited by or owning or controlling such personta taximum control or ownership
right permitted in the country where such entitjse

1.2 “ FDA " shall mean the U.S. Food and Drug Administrationthe successor thereto.

13 “ Field " shall mean the prevention, mitigation or treattngimervous system disorders, diseases or injim@sding, without limitation, pain, and any antiather diagnostic, therapeutic, pharmaceuticagneetic,
medical or health care related applications.

14 “ First Commercial Salé shall mean, with respect to any Licensed Prodhet first sale for use or consumption by the gelngublic of such Licensed Product in any countrihie Territory after all required marketing
approvals have been granted, or, if such saldheraise permitted, by the governing health regmjasmithority of such country.

15 “ Key Claims” shall have the meaning assigned to such terneatié 3.2(a).
1.6 “ Know-How " shall mean any and all technical data, informatiaventions, biological materials, trade secrats other intellectual property, whether patemtaiolunpatentable, conceived or otherwise developed

the course of and in connection with the Prograand, all subsequent modifications, enhancementingmdvements hereto, excluding the patent appticatand patents within the Licensed Patents.

1.7 “ Invention” shall mean any new and useful invention, discgyprocess, improvement or other intellectual priypeonceived of, first reduced to practice, madetberwise developed by MAYO, its employees or
agents including Dr. Moses Rodriguez and Dr. y. &ease,




in connection with and during the term of eithetha Programs and this Agreement, and during tleyear period thereafter.
1.8 “ Licensed Patentsshall mean, collectively:

(@) United States Patent No. 5,591,629, (formerly Aggion S.N. 08/236,520, filed April 29, 1994) tided “Monoclonal Antibodies Which Promote Centhgrvous System Remyelination,” the inventions
described and claimed therein, and any substitsitiextensions, renewals, divisions, patents-ofigmidicontinuations, continuations-in-part to theat the claims are directed to subject mattecifipelly described in such patent
(including, but not limited to, all of those contiations-in-part specifically listed on Exhibit @atents issuing thereon or reissues, extensiosspplementary protection certificates thereof, amgland all patents and patent applications
throughout the Territory corresponding thereto; and

(b) All patents and patent applications, and any suligths, extensions, renewals, divisions, patefiaddition, continuations, continuations{iat to the extent the claims are directed to sulyetter specificall
described in such patent or patent applicatiorergatissuing thereon or reissues, re-examinatéxrensions or supplementary protection certificétteseof, and any and all foreign counterpartsettteconcerning any invention,
technology or other intellectual property ownedvimole or in part by MAYO and made, first reducegtactice or otherwise developed in connection withPrograms, whether before or after the datkisfAgreement, or derivatives
analogs thereof, including any and all technologpclv may be subject to either of the Option Agreetsie

19 “ Licensed Product shall mean any product or part thereof whichdsered, in whole or in part, by a Valid Claim ofigensed Patent in the country in which such prodgumade, used or sold, or which incorporates
or utilizes Know-How.

1.10 “ Licensed Technology shall mean the Licensed Patents and the Know-Holectively.

1.11 “ Marketing Exclusivity Right$ shall mean any rights to which a Licensed Produayt be eligible in addition to or in lieu of rightsder the Licensed Patents including rights towesteity provided in 21 USC §505,
USC §360aa-ee, the Orphan Drug Act, the marketitusivity provisions of Article 8(a) of Directive5/65/EEC Relating to Medicinal Products and areptegislation on regulations as amended from tirténe in the Territory
applicable to this Agreement providing for non-patearketing exclusivity for any Licensed Produdtether such legislation or regulation is operatinehe Effective Date of this Agreement or becooprative thereafter;

112 “ Material Breach’ shall mean a breach of this Agreement which &cfed in this Agreement as being a material bingaad in addition, any breach of this Agreemenitctvis so




injurious to the relationship between the Partied this Agreement should reasonably be subjeicttieediate Termination by the non-breaching Party.

113 “ Net Sales’ shall mean, with respect to any Licensed Prodhetgross amount invoiced for such Product by AO@Rits Affiliates and Sublicensees, to third pestiless deductions for: (i) trade, quantity andash
discounts, allowances and rebates (including, witfimitation, promotional allowances or discouatssimilar allowances) actually allowed or giveii); ffeight, postage, shipping, insurance and tpantion expenses and similar
charges (in each instance, if separately identifiezlich invoice); (iii) credits or refunds actyadlllowed for rejections, defects or recalls oftsiicensed Product, outdated or returned LicensedRt, or because of rebates or retroac
price reductions; and (iv) sales, value-added auibe taxes, tariffs and duties, and other taxesctly related to the sale, to the extent that sterhs are included in the gross invoice price (mftincluding taxes assessed against the
income derived from such sale). Such amounts beadletermined from the books and records of
ACORDA, its Affiliates or its Sublicensees, maimed in accordance with the reasonable accountingiples used by such entity, consistently applied.

114 “ Patent Term Extensiorisshall mean the interim or permanent extensioheferm of any Licensed Patents or claims coveyaah Licensed Patents for any Licensed Produavfich MAYO may be eligible under
35 U.S.C. § 156 or any otherU.S. or non-U.Stusggproviding for extensions of patent terms;

1.15 “ Patent Term Extensions Informatiéshall mean information within a non-filing Parsypossession or control which may be requestetidfarty responsible for filing and prosecutingapplication or petition for a
Patent Term Extension, such information as mayehaested by the Patent and Trademark Office antliére of all necessary documentation in connedtienewith for the filing Party to make a timelydacomplete filing and
prosecution of an application for a Patent Terme&sion;

1.16 “ Party” shall mean ACORDA or MAYO and, when used in thergl, shall mean ACORDA and MAYO.
117 “ PLA " shall mean a product license application, or withpect to any product license application alrdéelg as of the Effective Date a supplemental pridicense application thereto, filed with the tédi States

FDA, or the equivalent regulatory filing requirexlie filed with the regulatory authorities in arther jurisdiction outside the United States.
1.18 “ Regulatory Review Periotishall mean the period of time defined in 35 U.S&156(g) and applicable to any Licensed Product;

1.19 “ Royalty Term” shall mean, with respect to each Product in eachntry in the Territory, the period commencingtioa date of the First Commercial Sale of such Rebdu




and expiring on the earlier of: (a) the later dtifie expiration of the last Key Claim covering lsiRroduct in such country, or (ii) the expiratidreay exclusive approval period granted with respesuch Product under the Orphan Drug
Act, 21 U.S.C. § 360ast. seq.as amended from time to time, or (iii) ten yeaonfrthe First Commercial Sale, or (iv) fifteen yefisn the Effective Date; or (b) the Terminationtos Agreement.

1.20 “ Sublicenseé shall mean any non-Affiliate third party sublicstd by ACORDA to make, have made, import, use lbasg Licensed Product.

121 “ Termination” of this Agreement shall mean the ending, expiratirescission, or any other discontinuation of tuntract for any reason whatsoever.

1.22 “ Territory " shall mean the entire world.

1.23 “Valid Claim " shall mean either: (i) a claim of an issued andxpired patent included in the Licensed Patert#;iwhas not been held permanently revoked, uneséie or invalid by a decision of a court or other

governmental agency of competent jurisdiction, Whdecision is unappealable or unappealed withirithe allowed for appeal, and which claim has resrbadmitted to be invalid or unenforceable throwgsue or disclaimer or
otherwise, or (i) a pending claim of a pendingepatapplication that is classified under Sectidhas Licensed Patents, which claim (a) was filegoiad faith, (b) is reasonably likely to issue, ifes not been abandoned or finally
disallowed without the possibility of appeal oringiig of said application, and (d) has not beerdpenfor a period in excess of seven (7) years fioenearliest date from which the patent applicetias filed or claims priority in such
country.

2. GRANT OF LICENSE.

2.1 License Grant Subject to the terms and conditions of this &grent, MAYO hereby grants to ACORDA, subject to aghts of the U. S. Government under 35 U.S8Q00etseq.and all regulations promulgated
pursuant thereto, the exclusive (even as to MAY®@yJdwide right and license under the Licensed Tedbgy to develop, make, have made, use, impoporexlease, offer to sell, sell, have sold anc#lise exploit Licensed Products
for use in the Field in the Territory, and to graffer for sale and authorize sublicenses witipeesto the right and license granted under thigi@e 2.1 to other third parties.

2.2 Reserved Rights Notwithstanding the right and license grante@éction 2.1, MAYO reserves the right to use theehsed Technology solely for purposes of educaivernal research and verification of adherence
to MAYO's policies regarding the responsible cortcofaresearch, and for MAYO's « patient care, & thiscretion of MAYO's physicians, conducted withitAY O'’s facilities located in Rochester, Minneso&gottsdale, Arizona and
Jacksonville, Florida. MAYO may also share aliquot antibody related to Licensed Technology witeo academic




institutions solely for non-commercial researchpmses as ACORDA may approve in advance, providaithit antibody shall be shared which is not alreadyject to an issued U.S. Patent or pending pa$ent application, and
provided further, that any such other academidtiri&in must sign a material transfer agreemerioim acceptable to ACORDA, whereby such instituttemfirms (a) that the antibody provided is thejsabof an issued or pending
Patent, (b) the proprietary rights of ACORDA unttés Agreement, and (c) that all rights to all coemaial applications resulting from such institutmresearch making use of such transferred mathll belong exclusively to MAYO
and be considered part of the license granted tORIDA under this Agreement. The Parties agreettfeatorm of material transfer agreement attachetisoAgreement as Exhibit E may be used for sugpgse, provided that MAYO
must still obtain ACORDA's prior approval for angexific agreement and transfer in each instanagthihg in this Section 2.2 shall permit MAYO to ube Licensed Technology to develop any productémnmercial use, or give any
third party such right.

2.3 Representations and Warranties
(a) MAYO hereby represents and warrants that:

(i) It has the right to grant the right and licensenggd to ACORDA under this Section 2 and that (ekespmay be provided in that certain agreementdiauary 9, 1997 between MAYO and TEVA
Pharmaceutical Industries, Ltd. (the “TEVA Agreentigwhich purports to grant certain rights to TEWAth respect to certain research results which orapay not be considered part of the Licensed fi@dgy licensed hereunder and
is the subject of the special indemnification pd@d under Section 8.2 (b) of this Agreement) MAY&3 hot entered into any agreement with any thirtypehich is in conflict with the rights granted ACORDA pursuant to this
Agreement; and

(i) It has fully disclosed to ACORDA all information MAYQO's possession or control relating to the Lised Technology, including, without limitation, acgmmunications with any third parties relating by a
of the foregoing.

(b) NO OTHER WARRANTIES.

(i) Except as expressly provided in this Agreementingtin this Agreement shall be construed as aamgyror representation by MAYO as to: the validityscope of any patents contained in the Licensed
Technology; an obligation to bring or to prosecatéons against third parties for infringement afgmt; or conferring by implication, estoppel, @nerwise any patents of MAYO.

(ii) MAYO HAS NOT MADE AND PRESENTLY MAKES NO PROMISESGUARANTEES, REPRESENTATIONS OR WARRANTIES OF ANY NARE, DIRECTLY OR INDIRECTLY, EXPRESS OR
IMPLIED, REGARDING THE MERCHANTABILITY,




FITNESS FOR A PARTICULAR PURPOSE, SUITABILITY, DURBLITY, CONDITION, QUALITY, OR ANY OTHER CHARACTERKSTIC OF THE LICENSED TECHNOLOGY. THE COMPANY TAKEBHE LICENSED
TECHNOLOGY “AS IS,” “WITH ALL FAULTS,” AND “WITH AL L DEFECTS,” AND EXPRESSLY WAIVES ALL RIGHTS TO MAKEANY CLAIM WHATSOEVER AGAINST MAYO FOR MISREPRESENATION OR FOR
BREACH OF PROMISE, GUARANTEE, OR WARRANTY OF ANY KID RELATING TO THE LICENSED TECHNOLOGY.

2.4 Right of First Offer. The Parties recognize that MAYO may continuednduct internal research using the Licensed Tdobgpas it determines in its discretion. In thvemt that MAYO develops any other
application related to the Licensed Technologyduiside the scope of the license granted undeAtinisement (a “New Product”), MAYO hereby grantsNGORDA a right of first offer with respect to righfor any such New Product
in the Field, as follows:

(a) In the event that, at any time during the termhig Agreement, MAYO intends to offer to a third fyaany rights to any New Product or receives aerdifom a third party to acquire any rights to &New
Product, MAYO shall first offer such rights to ACDOR, in writing, on terms no less favorable to ACOREhan those to be offered to, or offered by, stinitd party

(b) Within 30 days after receipt of any such offer, ARIDA shall notify MAYO in writing as to whether itigshes to obtain such rights on such terms. If AC@Rprovides timely notice that ACORDA wishes to
obtain such rights, then the Parties shall conexclusive negotiations in good faith and concludegreement incorporating such terms within 12Gdagreafter.

() In the event that (i) ACORDA gives MAYO notice t®ORDA does not wish to obtain such rights, oriCORDA does not respond to MAY®hotice within 30 days after receipt thereof, tehYO shall
have the unrestricted right to enter into an agesgwith a third party for such rights.

(d) In the event that the parties enter into negotiatipursuant to Section 2.4(b), but are unable teeagpon the terms of such rights, despite thetigeod faith efforts, during the 120-day period feeth in
Section 2.4(b), then MAYO shall have the right, doperiod of six months thereafter, to enter int@greement with a third party for such rightsemns no more favorable to such third party thaseHest offered to ACORDA pursuant
to this Section 2.4. In the event that MAYO wishenter into such an agreement on terms moredhi®to such third party, MAYO shall reoffer suehms to ACORDA in accordance with this Section 2AYQO's obligation to
reoffer to ACORDA any particular New Product it et licensed to a third party during the six mopghiod contemplated in the first sentence of 8@stion 2.4(d) shall continue for the term of thggeement, and if MAYO continues
its internal research related to such New




Product, it will disclose to ACORDA any materialnénformation, technology, or data developed by MAYelated to the New Product to permit ACORDA taleate MAYO's reoffer.

25 Opportunity to Conduct Clinical Studiesin the event that ACORDA determines that itésidable to conduct clinical studies in connectidgtih development of Licensed Products using thehsed Technology,
ACORDA shall provide MAYO with the opportunity tebncluded as a study site for such clinical stsidigovided that MAYO has the necessary expeiiseé,can perform such clinical study in a timely aodt efficient manner when
compared to the use of a third party. MAYO ackrexlges that MAYO may not serve as a major clinigal site, when MAYO has a conflict of interest, @ther actual or perceived, such as in a registrakistudy.

3. PAYMENTS; ROYALTIES.

3.1 Upfront Consideration Royalty

(a) In partial consideration of the right and licensarged to ACORDA hereunder, ACORDA shall pay MAY @a of thirty-five thousand dollars ($35,000), dui¢hin thirty (30) days after the Effective Date.
Such fee shall be non-refundable, and non-creeitagphinst any other royalty or fee payable underAgreement.

(b) In further consideration of the right and licensarged to ACORDA hereunder, ACORDA acknowledges tifia Agreement permits MAYO to exercise the watsgreviously granted to MAYO in connection
with the Option Agreement to purchase 60,000 shafr@CORDA common stock at the price of founderxkt In the event MAYO elects to exercise suchrams, ACORDA shall reimburse to MAYO the pricegpby MAYO in ordet
to exercise such warrants.

3.2 Milestone Royalties for Licensed Prodsct In further consideration of the right and licemganted to ACORDA hereunder, ACORDA shall paiitdYO the following milestone payments upon theffiosscurrence o
each event set forth below:

(a) In as much as United States Patent No. 5,591&28escribed in Section 1.8(a) has issued andinergae or more of the key claims as contemplagea jrior Option Agreement among the Parties (“Key
Claims”), $25,000, within 30 days following the &ttive Date.

(b) $25,000 within thirty days following the issuandetee first U.S. composition of matter Licensede? for a human antibody.

(c) $50,000 within 30 days after the initiation of first U.S. Phase Il clinical trial for the firsidensed Product chosen for development (“Firsthseel Product”) by ACORDA or its Affiliates or Sut#nsees.




d) $500,000 upon the approval to market for therapauste given by the FDA to ACORDA or its Affiliates Sublicensees (“FDA Approval”) of the First Lisad Product, which amount shall be paid in four
equal installments, the first of which shall bedpaithin 30 days following the date of such FDA Appal and the balance of which shall be paid windays after the end of the three-, six- and-nineth periods following such date.

(e) $125,000 within 30 days after the earlier of (ijiation of the second U.S. Phase IlI clinicahtrior the second Licensed Product chosen for dgveént, if any, (“Second Licensed Product”) by AQDRor
its Affiliates or Sublicensees or (2) submissioradiew Drug Application (“NDA”) by ACORDA or its Ailiates or Sublicensees to the FDA for such Seddndnsed Product.

) $500,000 upon FDA Approval of the Second Licensemdigict, which amount shall be paid in four equatafiments, the first of which shall be paid witl3i@ days following the date of such FDA Approvadi.
the balance of which shall be paid within 30 dafysrahe end of the three-, six- and nine-monthquks following such date.

$150,000 within 30 days after the earlier of (Ijiation of the second U.S. Phase Il clinicaattfor the third Licensed Product chosen for deprdlent, if any, (“Third Licensed Product”) by ACORDk its
Affiliates or Sublicensees or (2) submission oA by ACORDA or its Affiliates or Sublicenseesttee FDA for such Third Licensed Product.

(h) $500,000 upon FDA Approval of the Third LicenseddRrct, which amount shall be paid in four equalatiments, the first of which shall be paid witl8f days following the date of such FDA Approval and
the balance of which shall be paid within 30 daysrahe end of the three-, six- and nine-monthquisr following such date.

33 Running Royalties for Sales of Licenserbducts

(a) In further consideration of the right and licensarged to ACORDA hereunder, ACORDA shall pay to M@Yin connection with the sale of Licensed ProdogtACORDA or its Affiliates or Sublicensees, in
accordance with the following schedule and rates:

@ With respect to the First Licensed Product, prodittet such First Licensed Product is covered Wglad Claim which contains a valid composition oétter claim in the country where it is sold the
applicable royalty rates shall be

1.25% of the first $400,000,000 of annual Net Saes

1.50% of all annual Net Sales in excess of $40Q0ID




(i) With respect to the Second Licensed Product, thel Tcensed Product, and each subsequent LiceRsmdlict, provided that each such Licensed Produmvered by a Valid Claim which contain
valid composition of matter claim in the countryemk it is sold, and taking each Licensed Produotaccount separately and not aggregating Net 8éke=parate Licensed Products, the applicabldtsosates shall be:

1.00% of the first $200,000,000 of annual Net Sales

1.50% of annual Net Sales between $200,000,00540d,000,000;
2.00% of annual Net Sales between $400,000,005%0@,000,000; and
2.5% of annual Net Sales in excess of $500,000,000.

(iii) With respect to any Licensed Product which is moeced by a Valid Claim which contains a compositdd matter claim in the country where it is sdidt is covered by a pending patent within the
Licensed Patents containing a valid compositiomafter claim in the country where such LicensediBeois sold, the applicable royalty rate shallibdieu of the foregoing rates, one percent (1.p@%all annual Net Sales

(b) In the event that any of the issued patents corlgetpin Section 3.3(a) contain only awarded vatitity claims, the Parties shall negotiate in gdaith lesser royalty rates for the sale of LicehBeoducts.
Such royalty rates shall reflect customary royalfi intellectual property of the type, degreemiprietary protection and value mutually agreebdytdMAYO and ACORDA.

c) Beginning on the first anniversary of the first coercial sale of the First Licensed Product, ACOR&ll pay MAYO the following minimum annual royais equal to the difference between the actual &
amounts paid to MAYO pursuant to Section 3.3(a) @)dand the following:

(i) $20,000 on the first anniversal
(ii) $25,000 on the second annivers:
(iii) $30,000 on the third anniversary; &

(iv) $35,000 on the fourth anniversary and on each arsavy thereafte
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3.4 Third Party Royalties In the event that ACORDA, its Affiliates or Sidensees, as the case may be, pays royaltiesarartiounts to any third party to make, use oraskltensed Product or to avoid or settle a claim
of infringement of the intellectual property rigltssuch third party, ACORDA may offset such amaupaid against up to fifty percent (50%) of the amtaf royalties due from ACORDA to MAY @arovided howevethat in no event
shall MAYO receive less that one quarter of oneger (0.25%) of the Net Sales of the Licensed Rebsiold by ACORDA, its Affiliates or Sublicensees, the case may be.

35 Certain Affiliate and Sublicensee Royis. In the event that ACORDA receives any royalfiesn Affiliates or Sublicensees with respect to siade of Licensed Products for use in applicatibas ACORDA has
decided, in its business judgment, not to commkzeisACORDA shall pay MAYO twenty-five percent (& of such amounts receiveatovided howevetthat MAYO shall not be entitled to any share of amts received by ACORDA

from its Affiliates or Sublicensees for:

@
(b)
(©
(@
(e)

®

equity;

debt;

research and development;

any payments attributable to performance basedstoites;

the license or sublicense of,

@ any intellectual property other than the LicensateRts,
(ii) any products other than the Licensed Products; or

reimbursement for patent or other expenses.

3.6 Obligation to Pay Royalties In no event shall more than one. royalty be luereunder with respect to any unit of LicensediBecoeven if covered by more than one patent oid\@laim of any patent included in the
Licensed Patents. Except as provided in Secti®nti3ere shall be no obligation to pay royaltie8&YO under this Section 3 on sales of LicenseddBots between ACORDA and its Affiliates and Subiees, but in such instances
obligation to pay royalties shall arise upon thie £ ACORDA or its Affiliates or Sublicensees. ilige to make such royalty payments shall be deea@terial Breach of this Agreement. Paymentsuhger this Section 3 shall be

deemed to accrue when payment is received by ACORDAicensed Products.

3.7 Royalties on Combined ProductdVhere a Licensed Product is sold in combination
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with one or more other products that are not Lieer@roducts (the “Combined Product”), ACORDA slpay royalties to MAYO based upon the value of tlenBined Product attributable to the Licensed Patefihe Parties agree to
negotiate in good faith to reach a mutual agreementerning the value of Combined Product attribletéo such Licensed Patengsovided howevetthat ACORDA shall pay MAYO no less than one quasteone percent (0.25%) of
the Net Sales of such Combined Product.

4. PAYMENTS AND RECORDS.
4.1 Payment Except as otherwise provided herein, all rogaland other.payments due hereunder shall be paitedy within 45 days after the end of each addemuarter in which such payments or royaltieswueec

Each such payment shall be accompanied by a statédeatifying the payments made, including a L& Product-by-Licensed Product and country-by-tgistatement of the amount of Net Sales durindy sp@rter, the amount of
royalties due on such Net Sales and the amountyotedits being applied to such royalties. Failir make such payments on time shall be deemeaterisll Breach of this Agreement.

4.2 Mode of Payment ACORDA shall make all payments required under Agreement in U.S. Dollars. The payments dwl e translated at the rate of exchange at whitited States Dollars for the currency of the
country in which the payment accrued, as liste@ihia Wall Street Journaln the last business day of the calendar quartehich such sales, if any, were made.

4.3 Taxes. Royalties shall be paid to MAYO free and clefalbforeign taxes, including withholding and tewrer taxes, except such taxes which ACORDA mayeheired to withhold by a foreign country. Any tax
required to be withheld by ACORDA or its Affiliates Sublicensees under the laws of any foreign tgdar the account of MAYO shall be promptly pdig ACORDA or its Affiliate or Sublicensee for and behalf of MAYO, with
proof of payment of such tax together with offiadlother appropriate evidence issued by the apjatepgovernmental authority sufficient to enabl&¥0 to support a claim for income tax credit ne'spect to any sum so withheld. #
such tax required to be withheld shall be an expefie’nd borne solely by MAYO.

4.4 Records Retention ACORDA shall keep complete and accurate recpedaining to the manufacture, use and sale ofrised Products and in sufficient detail to permit ¥@to confirm the accuracy of royalty
calculations under this Agreement.

45 Audit Request At the request and expense of MAYO, ACORDA shalimit an independent, certified public accounggppointed by MAYO and acceptable to ACORDA, astgeable times and upon reasonable
notice, to examine those records as may be negessdi) determine, with respect to any calendzaryending not more than three years prior to MA¥@quest, the correctness of any report or paymade under this Agreement; or
(ii) obtain
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information as to the royalty payable for any caker year in the case of ACORDA'S failure to remmorpay pursuant to this Agreement. Results ofaargh examination shall be made available to battiés. MAYO shall bear the full
cost of the performance of any such auyalitvided howevethat in the event such audit reveals an underpaybyeACORDA in excess of five percent of the taaiount of payment due by ACORDA to MAYO for anyeradar year
subject to such audit, ACORDA shall reimburse MA%®the cost of such audit.

5. DUE DILIGENCE.
5.1 Diligence. ACORDA, directly or through its Affiliates or 8licensees, shall use reasonable commercial effmtsistent with its business judgment, to develagh commercialize Licensed Products during the tfr

this Agreement and obtain and maintain such apfs@smay be necessary for the sale of LicensedLiet®in the United States and in such other wdaddwnarkets as ACORDA selects to commercialize siicénsed Products.

5.2 Reports. During the term of this Agreement and until Fiesst Commercial Sale of the first Licensed Prodd@ORDA shall deliver to MAYO semi-annual reportsie within 45 days after the end of each June and
December, summarizing the efforts of ACORDA, itdilieftes and its Sublicensees to develop and corialéze Licensed Products.

a) If MAYO reasonably believes that ACORDA is not siting ACORDA's diligence obligations set forth@ection 5.1 (or does not have sufficient informatio make such determination), it may request
ACORDA to inform MAYO of such efforts as ACORDAsitAffiliates or Sublicensees are undertaking to ignwith its obligations thereunder. Within 60 ddyom receipt of such request, ACORDA shall theort its efforts to
develop and commercialize Licensed Products areithier Party requests, the Parties shall meestusss the situation.

(b) At any time during such 60-day period, either Pargy request the use of a mediator to assist ine@ution of such dispute. In such event, bathi€s shall try in good faith to resolve such dispby
mediation administered by the American Arbitratssociation under its Commercial Mediation Rulesatsingle mediator, who shall have experience @&khiowledgeable in the pharmaceutical industrypayped in accordance with
such rules. The Parties agree to submit to onefimediation to take place within 30 days after slelection of such mediator, unless the Partlearoise agree. The costs of any such mediatiefyding administrative fees and fees of
the mediator, shall be shared equally by the Pardied each Party shall bear its own expensecmmediation.

(©) If, at the end of the later of the 60 day perio@med to in Section 5.3(a) or the unsuccessfutkemion of the mediation, if any, commenced purstai$ection 5.3(b), MAYO
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still believes that ACORDA is not exercising suiéiot efforts to satisfy the diligence obligatiors forth in Section 5.1, MAYO shall initiate a Shéiorm Arbitration proceeding pursuant to Section\githin 30 days thereafter. The s
question before the arbitrator shall be whether RD@ is exercising sufficient efforts to satisfy tiéigence obligations set forth in Section 5.£ MAY O fails to initiate such arbitration within sh 30 day period, MAYO shall have no
further right to dispute ACORDA's efforts to satisfs diligence obligations with respect to theiperin question.

(d) The foregoing is intended to provide MAYO the metmeeasonably exercise its rights hereunder, hatl sot be used to place unreasonable reportindems on ACORDA. MAYO may not commence a
request for the foregoing information from ACORD@ fit least one year after MAYO last commencedjaest therefor.

53 ShortForm Arbitration. Any dispute subject to short-form arbitrationpasvided in Section 5.3 shall be finally settledtinding arbitration in New York City, New Yorkt(a specific location to be agreed upon by the
Parties) under the Licensing Rules of the Amerisbitration Association by a panel of one or moreitaators, who shall have experience and be kndgéable in the pharmaceutical industry, appointegttordance with such rules.
(Such arbitrators shall make their determinatiorth@nbasis of “baseball arbitration” principlesHE FOREGOING REMEDY SHALL BE EACH PARTY'S SOLE ANEXCLUSIVE REMEDY WITH RESPECT TO ANY SUCH
DISPUTE. Except as specifically otherwise settfant Section 5.3 and this Section 5.4 such arlitnaghall be conducted in accordance with the gioms of Exhibit D.

6. “OWNERSHIP; PATENTS; MARKETING EXCLUSIVI _TY; PATENT TERM EXTENSIONS "

6.1 Ownership.

(a) Except as otherwise provided in Section 6.1(b)ubto(e), MAYO shall retain all right, title and érest in and to the Licensed Technology, regardiesgich Party prepares and prosecutes the patent
applications associated therewith, or maintaing#tents or other intellectual property rights tea subject to the right and license granted t©RDA pursuant to Section 2.

(b) Rights to Inventions for which employees or agerfitslAYO are the sole inventor(s) as determineddeaadance with U.S. patent laws shall belong toYWDA

() Rights to Inventions for which employees or agefitaCORDA are the sole inventor(s) as determineddoordance with U.S. patent laws shall belon§GORDA.

(d) Rights to Inventions made jointly by employees agents of MAYO and by employees and agents of ACARB determined in accordance with U.S. patensIsiall belong jointly to MAYO and to

ACORDA.
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(e) Rights held by MAYO in any Inventions, includingtivut limitation, rights in and to patent applicets and patents which may be obtained thereor, tshalithin the terms Licensed Patents and shall be
subject to the license granted to ACORDA herein.

) In the event as to any Invention either Party deitees that it may be advisable to consider spesialership or license arrangements among them ier éodmaximize the commercial protection or utility
afforded under any applicable patent law, the 8ahall discuss and consider in good faith théementation of such special arrangements as a noéamaximizing the value of such Invention for theiutual benefit.
6.2 Patent Prosecution and Maintenance
@ ACORDA, at its sole cost and expense (includingheut limitation, legal fees, filing and maintenarfees or other governmental charges), shall (jraencing on the Effective Date, have full respailisib

for and shall control the preparation and prosecutif all patent applications, and the maintenaia@| patents, related to the Licensed Technolagyl (ii) reimburse the reasonable expenses inemiom with such activities prior to the
Effective Date. actually incurred by MAYO, in caemtion with the filing, prosecution and maintenantéhe Patent Rights, as shown by MAYO'’s books membrds.

(b) ACORDA shall select qualified patent counsel te fihd prosecute all such patent applications. AB®Bhall provide copies to MAYO of any proposedhiijs to made to any patent office relating to the
Patent Rights in advance, shall consult with MAYA@d shall in good faith consider and give due resfeMAYO's position with respect thereto. In itsh, ACORDA shall provide copies to MAYO of anyritien communications
received from any patent office relating to theeRaRights.

(c) MAYO shall provide ACORDA with a credit against rad royalties due MAYO in the amount of fifty pemt€50%) of all expenses, costs and fees (includitgrney’s fee’s) paid by ACORDA in pursuant to
this Section 6.2. At MAYO's request, ACORDA shaibvide MAYO with reasonable documentation of sookts.
(d) Each Party agrees to cooperate with the other Ragyecute all lawful papers and instruments, aierall rightful oaths and declarations and to ewonsultation and assistance as may be necesdagy
preparation, prosecution, maintenance, and enfaeof all Patent Rights.
6.3 Patent Enforcement
@ If either Party learns of an infringement or othsee, rights or ownership claim or threatened iggment or other such claim by a third party witkpext to any Licensed
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Technology within the Territory, such Party shathmptly notify the other Party and shall providelswther Party with available evidence of suchiigfement, whereupon the parties shall consult terdene if they will jointly bring
action to terminate such infringement or misappedfun. The costs and expenses of any such agtioluding fees of attorneys and other professiginsthall be borne by the Parties in such propcstamthey may agree in writing. Any
recovery obtained by the Parties in such actioli beaused to reimburse the cost of such actidhédParties in proportion to their respective dbotions to the costs and expenses incurred in aottbn, and the remainder shall be
divided equally between the Parties.

(b) In the event that the Parties fail to initiate atian to terminate such infringement or misapprajiwin within ninety (90) days after the last paggeives notice of such infringement or misappitjpn, MAYO
shall have the first right, but not the duty, tetitute at its sole cost and expense, actions sgiind parties based on any Licensed Technologleuthis Agreement. Any recovery obtained by MA¥Guch action shall be used to
reimburse the cost of such action and the remaistut be retained by MAYO.

() In the event that the Parties fail to initiate atian to terminate such infringement or misappragwn within ninety (90) days after the last pagtgeives notice of such infringement or misappatfon, and in
the event MAYO does not institute an infringemerdgeeding against an offending third party with80 Hays after the last party receives such nofi€G©RDA shall have the right, but not the duty,nistitute at its sole cost and
expense, such an action with respect to any irériment or misappropriation by a third party. Angaeery obtained by ACORDA shall be used to reimeuhe cost of such action and the remainder skaktained by ACORDA,
provided howevethat such amount shall be deemed to constituteShlless for purposes of this Agreement.

(d) Unless the Parties otherwise agree in writing, éatty shall execute all necessary and proper deotsvand provide reasonable, but not financialpecation as shall be appropriate, to allow the roftaety to
institute and prosecute such infringement actions.
6.4 Infringement Action by Third Parties
(a) In the event of the institution of any suit by &dtparty against ACORDA for patent infringementatving the manufacture, sale, offer for sale,ritisttion or marketing of any Product in the Temto

ACORDA shall have the right to defend such suitsabwn expense, and MAYO hereby agrees to assistaoperate with ACORDA, at ACORDA's expense e éxtent necessary in the defense of such suitin@the pendency of

any such action, ACORDA shall continue to makepalfments due under this Agreemeamgvided howevethat ACORDA shall be entitled to a credit againsttspayments of an amount equal to one-half oféhsonable costs actually
incurred in such action.
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(b) If ACORDA finally prevails and receives an awardrfr such third party as a result of such action (hdreby way of judgment, award, decree, settlernentherwise), such award shall be allocated,, ficst
ACORDA and MAYO to reimburse each Party for its pata share of costs and expenses incurred inaatizn, and the remaining amount shall be retabyeACORDA, provided howevetthat such amount shall be deemed to cons
Net Sales for purposes of this Agreem:

(c) If ACORDA finally loses, whether by judgment, awadgcree or settlement, and is required to payaltyoor damages to such third party, ACORDA shalitinue to pay the royalties for such Licensed
Product in the country(ies) which is the subjecswéh action, but shall be entitled to a crediirrgiauch payments in an amount-equal to the rpyaltamages paid to such third party, but in nengghall such credit be more than 50%
of the royalties due hereunder for such Licensed &t in such country(ies).

(d) If ACORDA is required to pay a royalty or damagestthird party pursuant to Section 6.4(c) andatneunt of such royalty or damages exceeds 50%eaityalties due hereunder for such Licensed Prdduct

such country(ies), ACORDA shall have the rightémtinate this Agreement solely with respect to diicensed Product in such country(ies). The efééany such termination shall be the same asemyination by ACORDA pursua
to Section 9.4.

6.5 Marketing Exclusivity/Patent Term Exteimns

@ ACORDA shall be responsible for taking all necegsaeps to prosecute, perfect and maintain suclicapfe Marketing Exclusivity Rights as it deemgpegpriate.

(b) ACORDA grants to MAYO the exclusive right to relp any Regulatory Review Period for any LicensediBed and agrees to be MAYO's agent for such purpose the event of any request from the Patent
and Trademark Office for assurances that MAYO hagight to rely on the Regulatory Review Periot/uding assurances that ACORDA is MAYO's agentsoch purposes, this Section 6.5 shall be condusiidence of ACORDA's
agreement that MAYO has such right. Except as atlagrwise be contemplated under this Agreement reihect to the transfer of rights or obligatiomé\ffiliates, Sublicensees and permitted assign@€HRDA may not transfer,
assign, license, mortgage or hypothecate in whoie part to any person, whether voluntarily oratuntarily, its right to a Regulatory Review Perifmdl any Licensed Product without the prior writsnsent of MAYO, which consent
shall not be unreasonably withheld or delayed.

(c) Subject to the provisions of Section 6.5 (e), MA¥&erves the right to determine that ACORDA shdilécand prosecute any application for a PatentTExtension;

(d) ACORDA agrees to take all reasonable actions whiéyO determines to be necessary to ensure the amphd timely filing and prosecution of any apgtiien for a Patent
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Term Extension, including but not limited to provig MAYO with relevant Patent Term Extension Infation.

(e) In the event that more than one Licensed Paterd d@uthe subject of an application for a PatemtiTExtension, ACORDA shall have the right, aftensaltation with MAYO, to select the Licensed Patent
7. PUBLICATION; CONFIDENTIALITY.
7.1 Publication. ACORDA acknowledges that MAYO is dedicated efischolarly exchange and to public disseminatidheoresults of its scholarly activities. In teeent MAYO, or any employee, student or other &

of MAYO who is performing any work with respectttee Program, wishes to make any publication orretise disseminate information concerning or obtditieough the Program, MAYO will deliver to ACORDo®pies of such
scientific articles, papers and abstracts for renxaed comment at least 60 days prior to the daseibimission for publication or presentation. ACORDpermission to publish shall not be unduly withhy and ACORDA's permission or
withholding of such permission will be submittedMi&YO in writing not later than 30 days followingkCORDA's receipt of the material for review. If AURDA determines that such proposed publicatiorresgntation contains
patentable subject matter that requires protecA@ORDA may require the delay of publication orgeetation for a period not to exceed 90 days fepilrpose of allowing the filing of patent applioas. If ACORDA identifies any of
ACORDA's Confidential Information (as defined herein such proposed publication or presentation YWAwill delete such information from same, or mgdifie disclosure of such information from same manner reasonably
acceptable to ACORDA.

7.2 Confidentiality: Exceptions

(a) “Confidential Information of a party shall mean edports, data and information disclosed by suctypa another party, which is (i) in writing andanked “CONFIDENTIAL” or “PROPRIETARY or marked
with words of similar import, or (i) disclosed thugh oral, visual, or other non-written means, fifiend as confidential or proprietary at the tinfaritial disclosure, and summarized and confirnascconfidential or proprietary in writing
to the receiving party within thirty (30) days afch disclosure. Any markings, stamps, or legedédgtifying confidential information shall not impoany obligations on either party inconsistent whils agreement. Any copies of the
information made by the receiving party shall rejuce the confidential markings and any other legexuhtained on such information.

(b) Except to the extent expressly authorized by tljse@ment or otherwise agreed in writing, the Paaigree that, during the term of this Agreementfanéive years thereafter, the receiving Party Affiliates,
its licensees and its Sublicensees shall keepslaaitiensure that their respective employees,@ffiadirectors and trustees shall keep, completeifidential and shall not publish or otherwisecttise and shall not use any Confidential
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Information for any purpose other than carrying thet obligations of the receiving Party under thigeement except to the extent that it can be &shegdal by the receiving Party by competent prodghiform of written records
maintained by the receiving Party that such infdioma (i) was already known to the receiving Padther than under an obligation of confidentialaythe time of disclosure by the disclosing P4iitywas generally available to the
public or otherwise part of the public domain & time of its disclosure to the receiving Partyj) iecame generally available to the public orepitise part of the public domain after its disclesand other than through any act or
omission of the receiving Party in breach of thigement; or (iv) was disclosed to the receivingyPather than under an obligation of confiderityalby a third party who had no obligation to tfisclosing Party not to disclose such
information to others.

7.3 Exceptions to Obligation The restrictions contained in Section 7.2 shailapply to Confidential Information that: (i)ssbmitted by the recipient to governmental autiexito facilitate the issuance of marketing
approvals for Licensed Products, provided thatmeakle measures shall be taken to assure confidleneatment of such information; (ii) is providied the receiving Party to third parties under appate terms and conditions, including
confidentiality provisions substantially equivaléatthose in this Agreement, for consulting, mantifing development, manufacturing, external teséind marketing trials; or (iii) is otherwise rexpd to be disclosed in compliance with
applicable laws or regulations or order by a countther regulatory body having competent jurisdittprovided that if a Party is required to makg auch disclosure of the other Party’s Confidénitiformation it will, except where
impracticable for necessary disclosures, for exartpbhysicians conducting studies or to healtharittes, give reasonable advance notice to therd®arty of such disclosure requirement and, exceipte extent inappropriate in the
case of patent applications, will use its bestreffto secure confidential treatment of the Confti# Information required to be disclosed, andist@operate with efforts of the disclosing Paryliit disclosure, as appropriate.

7.4 Confidentiality regarding Patient Inforation. Notwithstanding anything in this Section 7 te ttontrary, identifiable patient information obtdhin the performance of the Program shall be dde@oafidential
Information and shall be kept confidential by bBdrties permanently except: (i) when that inforomats required to be disclosed by regulatory adtilesr or (ii) with the patient's consent.

8. INDEMNIFICATION.
8.1 Products Liability. ACORDA shall defend, indemnify and hold MAYO akthYO's Affilitates, and their respective trusteedficers and employees, harmless from and agamstnd all claims, suits or demands for

liability, damages, losses, costs and expenselsidiimg the costs and expenses of attorneys and pthessionals) (collectively, a “Claimgrising out of or resulting from third party claimssuits resulting from: (i) the use by ACOR/
or its Affiliates
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or Sublicensees of any of the Licensed Technol@igythe use by ACORDA or its Affiliates or Subliesees of information concerning or obtained throtinghProgram, or (iii) the manufacture, use, saleffer for sale of a Licensed
Product by ACORDA or its Affiliates or Sublicensgmgsuant to this Agreement; provided that suctinCtioes not arise out of or result from a breachrof of MAYO's representations or warranties madeer this Agreement, and
provided further that such Claim is not coveredYQO's indemnification provided in Section 8.2.

ACORDA shall, during the term of this Agreementirgabccurrence-based liability insurance with ppliicnits of at least THREE MILLION DOLLARS ($3,00000). In addition, such policy shall name MAY Oaasadditional-
named insured.

8.2 MAYO Indemnification.

(a) MAYO shall defend, indemnify and hold ACORDA ans Affiliates and Sublicensees and their respediivectors, officers and employees, harmless frochagainst any and all Claims arising out of or
resulting from third party claims or suits resutiflom (a) any negligence, recklessness or wrorigfaehtional acts or omissions of MAYO and its tees, officers, employees and agents, includingNwses Rodriguez and Dr. Larry
Pease in connection with (i) the work performedwdYO, Dr. Moses Rodriguez or Dr. Larry Pease urttie Program, and (ii) any other development anctionmercialization work relating to any Licenseddricts or Licensed
Technology before the Effective Date, or theredfteronnection with MAYO's, Dr. Rodriguez’ or DiPease’s development of Licensed Products or Lézkfiechnology; excepting in any case to the extentsuch Claims result from
the negligence, recklessness or wrongful intentiaents or omissions of ACORDA or its Affiliates Sublicensees, or their respective directors, afficemployees or agents.

(b) Notwithstanding any other provision of this Agreemeéncluding those which may impose any obligatiortost on ACORDA inconnection with patent prosecution, enforcementiafithgement actions froi
third parties under Section .6, MAYO shall defeindemnify and hold ACORDA and its Affiliates andiSicensees and their respective directors, offieademployees, harmless from and against anylk@thams arising out of or
resulting from third party claims or suits resutiflom or in any way related to the TEVA Agreemant MAYO shalll, at its sole expense, take all reabée actions and adopt all reasonable positiotis third parties in order to permit
ACORDA full enjoyment of the exclusive license gieshunder this Agreement and to avoid or mitigaie @nflicts between with the license hereunderamdrights which MAYO may have granted under tE&/A Agreement in
ACORDA's favor.

8.4 Notice; Waiver of Subrogation

(@) In the event that any person entitled to indematian (an “Indemnitee”) seeks indemnification unthés Section 8, the Indemnitee agrees to: (i) ibyrinform the indemnifying Party (the “Indemnitpiof
any claim, suit or demand threatened or filed,p@mit
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the Indemnitor to assume direction and controhefdefense or Claims resulting therefrom (provithed Indemnitor may not settle any Claim againsinalemnitee without the consent of the Indemnitgich consent shall not be
unreasonably withheld), and (iii) cooperate as ested (at the expense of the Indemnitor) in therdsf of the Claim.

(b) Except as otherwise expressly provide in this Agreset, each Indemnitor waives any right of subragathat it may have against an Indemnitee resuftimg any Claim for which an Indemnitor has agrezd
indemnify an Indemnitee under Section 8 of thise&gnent. Such waiver shall not, however, be deemealiver of any subrogation rights an Indemnitoyave against third parties.

9. TERM AND TERMINATION.
9.1 Term. This Agreement shall commence as of the Effedilate and, unless sooner terminated as providedifger, shall expire as follows:
(a) As to each Licensed Product and as to each coimthe Territory, on a country-by-country and Lised Product-by-Licensed Product basis upon theatiqni of the last to expire Licensed Patent irhsuc

Licensed Product or in such country, as the casebea
(b) This Agreement shall terminate in its entirety ujtsrtermination as to all Licensed Patents ircallntries.

9.2 Breach. A Material Breach by either Party of any of titgligations contained in this Agreement shall éntite other Party to give to the Party in defaolice specifying the nature of the Material Breaold requiring
it to cure such Material Breach. If such MateBatach is not cured within 90 days after the reogfisuch notice (or, if such Material Breach rewday cannot be cured within such 90-day periothéfParty in default does not
commence and diligently continue actions to cuehsiefault during such 90-day period), the notifyfParty shall be entitled, without prejudice to afighe other rights conferred on it by this Agresm and in addition to any other
remedies available to it at law or in equity, tontenate this Agreement by giving written noticetatie effect on the date of such notice. The rijieither Party to terminate this Agreement, avigied in this Section 9.2, shall not be
affected in any way by its waiver or failure to¢akction with respect to any previous Material Brea

9.3 Insolvency or Bankruptcy In the event that either Party shall becomeliresu, shall make an assignment to the benefiteditors, or shall have a petition in bankruptdgdifor or against it (which, in the case of an
involuntary petition, is not dismissed or stayethini sixty (60) days after such petition is.filgd) ‘Bankrupt Party”), the other Party shall have tight to terminate this Agreement in its entiretynediately upon written notice of such
Termination. All rights and
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licenses granted by the Bankrupt Party underAgi®ement are, and shall otherwise be deemed timbpurposes of Section 365(n) of Title 11, US E€¢ithe “Bankruptcy Code”), licenses of rights totéllectual property” as defined
under Section 101(60) of the Bankruptcy Code. Eite other Party elects to terminate this Agrekmeder this Section, the Parties agree thattiher arty, as a licensee of such rights underAgisement, shall retain and may fully
exercise all of its rights and elections underBaekruptcy Code, subject to the continued fulfillthef its obligations under this Agreement.

9.4 Termination by ACORDA ACORDA shall have the right to terminate thentignd license granted herein, in whole or as yolarensed Product in any country in the Territaany time, and from time to time, by
giving written notice to MAYO. Such term inatiohal be effective 90 days from the date such nasiggven, and all of ACORDA's rights associatedhwsuch Licensed Product(s) and such country(ies) sease as of that date,
subject to Sections 9.5 through 9.7.

9.5 Right to Sell Stock on Hand Upon the termination of any right and licensanged herein, in whole or as to any Licensed Pripdoicany reason other than ACORDA's failure tweca Material Breach of this
Agreement, ACORDA shall have the right for one yaasuch longer period as the Parties may reaspiajée in writing to dispose of all Licensed Pretdwor substantially completed Licensed Produ@s tin hand to which such
termination applies, and royalties shall be paitM#YO with respect to such Licensed Products asigiothis Agreement had not terminated.

9.6 Effect of Termination

(@ Following the expiration of any right and licensamted under this Agreement in whole or in partbaany Licensed Product in any country in the Teryi pursuant to Section 9.1, ACORDA shall have the
royalty-free, non-exclusive right to continue teeubke Licensed Technology for the manufacture amsesale of Licensed Products as theretofore lemknader this Agreement.

(b) Upon Termination of this Agreement by ACORDA purnsti Section 9.2 or 9.3: (i) MAYO shall prompthansfer to ACORDA copies of all data, reports, rdsand materials in MAYO'’s possession or
control that relate to the Licensed Products angtmeo ACORDA all relevant records and material$4AYO’s possession or control containing Confidehinformation ofACORDA, including all informationoncerning or obtained
through the Program; (ii) ownership of all INDs,A4.and other regulatory filings made or filed folydProduct shall be transferred solely to ACORD#( &ii) at ACORDA's election, any sublicenses geghby ACORDA under the
Licensed Technology shall be deemed terminateditonzatically assigned to MAYO.

(c) Upon Termination of this Agreement by MAYO pursumSection 9.2 or 9.3: () ACORDA shall prompttansfer to MAYO copies of all data, reports, recoatd materials
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in ACORDA's possession or control that relatehte Licensed Products and return to MAYO all relévanords and materials in ACORDA's possessionoatrol containing Confidential Information of MAY@j) all licenses granted
for Licensed Technology by MAYO to ACORDA under 8er 2 shall terminate; (iii) all sublicenses geshby ACORDA under the Licensed Technology shatlibemed automatically assigned to MAYO. TherealkYO shall have
the right to develop, make, have made, use, sélhwee sold any Licensed Product.

(d) Upon Termination of this Agreement by ACORDA punsu@ Section 9.4: (i) each Party shall promptinsfer to the other Party copies of all data, respoecords and materials of the other Party in the
possession or control of such Party that relateed_icensed Products; (ii) each Party shall prdymeturn to the other Party all relevant recordd enaterials in such Party’s possession or contimtaining Confidential Information of
the other Party; and (ii) all licenses granted itlye Party to the other Party under Section 2l$bahinate. Thereafter, each Party shall haveitie to develop, make, have made, use, sell ve kald any Licensed Product, to the ex
legally permissible.

9.7 Accrued and Surviving Rights and Obligans. Termination, relinquishment or expiration ofstligreement for any reason shall be without pregdth any rights, obligations or liabilities whishall have accrued to
the benefit of either Party prior to such Termioafirelinquishment or expiration (including, withdimitation, ACORDA's obligation to pay all royadts which shall have accrued hereunder as of feetafe date of such Termination).
The Parties’ rights and obligations under Sectir, 7, 8, 9.5, 9.6, 9.7, 10.5, and 10.12 shailise Termination.

10. MISCELLANEOUS PROVISIONS.

10.1 Relationship of Parties Nothing in this Agreement is intended or shalldeemed to constitute a partnership, agency, gxpimployee or joint venture relationship betweenParties. No Party shall incur any debts
or make any commitments for the other, exceptécetttent, if at all, specifically provided herein.

10.2 Assignment Except as otherwise provided herein, neithex Agreement nor any interest hereunder shall igrestsle by any Party without the prior written censof the other, which consent shall not be
unreasonably withhelgirovided, howevetthat either Party may assign this Agreement toveimglly-owned subsidiary or to any successor by raeay sale of substantially all of those of itseasgo which this Agreement relates in a
manner such that the assignor shall remain liatferasponsible for the performance and observahak its duties and obligations hereunder. Thgrement shall be binding upon the successorseamifped assigns of the Parties,
the name of a Party appearing herein shall be déémieclude the names of such Party’s successatparmitted assigns to the extent necessary tg oat the intent of this Agreement. Any assigntmest in accordance with this
Section 10.2 shall be void.
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10.3 Further Actions Each Party agrees to execute, acknowledge diverdguch further instruments, and to do all sattrer acts, as may be necessary or appropriatelén t carry out the purposes and intent of this
Agreement..

10.4 Force Majeure Neither Party shall be liable to the other figd or damages or shall have any right to termitégeAgreement for any default or delay attriblgao any act of God, flood, fire, explosion, sérjk
lockout, labor dispute, shortage of raw materiedsualty or accident, war, revolution, civil cominat act of public enemies, blockage or embarganiction, law, order, proclamation, regulation, ioethce, demand or requirement of
government or subdivision, authority or represévgadf any such government, or any other. caugermbthe reasonable control of such Party, if tagyPaffected shall give prompt notice of any soabse to the other Party. The Party
giving such notice shall thereupon be excused foah of its obligations hereunder as it is themisgbled from performing for so long as it is ssaflled and for 30 days thereafter.

105 No Trademark Rights Except as otherwise provided herein, neithetyPsall have any right, express or implied, to inseny manner, in connection with the performapicthis Agreement, the name or other
designation of the other Party or any other logme, tradename, service mark or trademark of ter arty, or the name of any employee or agetiteobther Party, without that Party’s prior, writf@xpress consent. Either Party may
withhold such consent in either Party’s absolugemition. For MAYO or its Affiliates, such namesdamarks include, but are not limited to, the tefMayo®,” “Mayo Clinic®,” or any simulation, abbreation, or adaptation of the
same. Violation of this Section 10.5 by eithertfPahall be deemed a Material Breach of this Agretyentitling the other Party to appropriate eapli or legal relief.

10.6 Public Announcements Except as required by law, including but notitéd to, disclosures to prospective investors gaired under applicable state and federal secsifitie's or as. required for documents or other
communications to be filed or distributed pursuanequirements of the Securities and Exchange Ossiom, any stock exchange or NASDAQ), (“Permittedbliz Announcement”) neither party shall make anpliz announcement
concerning this Agreement or the subject matteedferithout the prior written consent of the othethe text of such public announcement. In thenewf a Permitted Public Announcement, the Pagiing such announcement shall

provide the other with a copy of the proposed peidr to such announcement. In the event thatgy pas obtained consent to the text of such gthblic announcement, such party shall be entitease and reuse, without limitation
in any form, such text in one or more public anreaments.

10.7 Notices. All notices and other communications requiregp@mitted to be given under or in connection wilitis Agreement shall be in writing, and shall berded given if delivered personally or by facsimile
transmission (receipt verified), express courievise (signature required), or mailed by registesedertified mail (return receipt requested), pgstprepaid, to the
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Parties at the following addresses (or at suchrattidress for a Party as shall be specified byriitéce; provided, that notices of a change or eskishall be effective only upon receipt thereof):
(@) If to ACORDA, to:

ACORDA THERAPEUTICS, INC
15 Skyline Drive

Hawthorne, New York 1053
Attention: Presider

Facsimile No.: (914)344560

(b) If to MAYO, to:

MAYO FOUNDATION FOR MEDICAL EDUCATION AND RESEARCFH
200 First Street, S\

Rochester, Minnesota 559

Attention: Office of Technology Commercializatidiayo Medical Venture
Facsimile No.: 50-284-5410

If delivered personally or by facsimile transmissithe date of delivery shall be deemed to be #te dn which such notice or request was giversert by overnight express courier service, the dfatielivery shall be deemed to be the
next business day after such notice or requestiepssited with such service. If sent by registenecertified mail, the date of delivery shall beedhed to be the third business day after suchenoticequest was deposited with the U.S.
Postal Service.

10.8 Amendment No amendment, modification or supplement of prowision of this Agreement shall be valid or effee unless made in writing and signed by a dultharized officer of each Party, and specifically
referencing this Agreement.

10.9 Waiver. No provision of this Agreement shall be waiverdny act, omission or knowledge of a Party oa@ents or employees except by an instrument inngréxpressly waiving such provision and signedhgy
waiving Party.

10.10  Severability. Whenever possible, each provision of this Agreenwill be interpreted in such manner as to beatiffe and valid under applicable law, but if amgyision of this Agreement is held to be prohibitsd
or invalid under applicable law, such provisionli ineffective only to the extent of such protign or invalidity, without invalidating the remalar of this Agreement.

10.11  Compliance with Law Nothing in this Agreement shall be deemed torea Party to export, reexport or otherwise transiny Know-How transferred hereunder or Licensedi#ts manufactured therefrom without
compliance with applicable laws.
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10.12  Governing Law and JurisdictianThis Agreement shall be governed by Minnesata kut specifically not including Article 2 of théniform Commercial Code as enacted in Minnesothis & not a contract for the
sale of goods. In addition, no Minnesota conflimtdaw or choice-of-laws provisions apply to tiligreement. To the extent the substantive and proe¢law of the United States would apply to thggeement, it supersedes the
application of Minnesota law. The parties agrex #il disputes between them concerning this contéher thanas provided for in Section 5.4 hereto, whetheiiragisefore or after Termination, will be settledyaccording to the
arbitration process described in Exhibit D, attatteeand incorporated into this Agreement, andthi@tugh any action at law or in equity, except teewise permitted under Exhibit D.

10.13  Entire Agreement of the PartiesThis Agreement, including the exhibits attachemmstitutes and contains the entire understaratinigagreement of the Parties and cancels and sajesrany and all prior negotiations,
correspondence, understandings and agreementdextoeal or written, between the Parties respedtiegsubject matter hereof.

10.14  Descriptive Headings The descriptive headings of this Agreement arednvenience only, and shall be of no force eatfin construing or interpreting any of the piwhs of this Agreement.
10.15 Nondisclosure Neither Party shall disclose any of the termthisf Agreement without the express, prior, writtemsent of the other Party, or unless requireiyy

10.16  Counterparts This Agreement maybe executed in counterpaat) ef which shall be deemed an original, but fltbich together shall constitute one and the sagreement.

* % K
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IN WITNESS WHEREOF, each of the Parties has catlisd.icense Agreement to be signed by its duljatized representative as of the date first writtbave.

ACORDA THERAPEUTICS

By: /s/ Ron Cohel
Name: Ron Cohe

Title: President and CE

MAYO FOUNDATION FOR MEDICAL
EDUCATION AND RESEARCH

By: /s/ Rick F. Colvin

Name: Rick F. Colvir

Title: Assistant Treasurt
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Exhibit A
to
License Agreement between
Acorda Therapeutics, Inc. and the
Mayo Foundation for Education and Research,
dated September 8, 2000




APPENDIX A
SPONSORED RESEARCH AGREEMENT

Effective as of October 1,1995, MAYO FOUNDATION FOREDICAL EDUCATION AND RESEARCH, a Minnesota chatile corporation (MAYO), with Moses Rodriguez, Md3 principal investigator (INVESTIGATO
and, Acorda Therapeutics, Inc. a Delaware corpmmgthCORDA) agree as follows:

Article 1.  Project Summary

1.1— MAYO will undertake a research project descriirethe protocol attached here as Exhibit A (PROTQLSummary data about the project is set fortfolsws:
(@) TITLE: Preclinical Studies of a Monoclonal Antity Designed to Promote Central Nervous Re
(b) PURPOSE: Determine suitability of monoclondilamdy SCH 94.32 in promoting CNS remyelinatioraitimal models of spinal cord injury and multipléesosis
(c) START DATE: October 1, 19¢
(d) PROJECTED COMPLETION DATE: September 30,8
(e) FUNDING AMOUNT: $292,001
() PAYMENT PLAN: Quarterly payments in advaneggcept that final quarter payment in each yearjgple on receipt of a written Annual Report Ye- $63,000; Year - $110,000; Year - $118,00C
(g) CHECKS PAYABLE TO: Mayo Foundation for Medical Education and Rese:
(h) CHECKS MAILED TO: Office of Technology Transfer

Mayo Medical Ventures

200 First Street S.W.

Rochester, Minnesota 55905

Attn: Susan L. Stoddard, Ph.
(i)  MAYO ADMINISTRATIVE CONTACT: Susan L. Stoddard, Ph.D.

Mayo Medical Ventures

200 First Street S.W.

Rochester, Minnesota 55905

507-284-8878
() ACORDA ADMINISTRATIVE CONTACT: Ron Cohen, M.D.

Acorda Therapeutics, Inc.

1213 Park Avenue

New York, NY 1012¢

212-87€-2522
1.2— Anything contained in the PROTOCOL which is imélct with anything in this Agreement is supersedy this Agreement.
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Article 2. Proprietary Data Provided To Mayo By Acarda

2.1— ACORDA may provide MAYO and INVESTIGATOR with ppoetary data (DATA) relevant to the work understidigreement. MAYO's and INVESTIGATOR'S acceptancel ase of DATA shall be subject to the
following:

a) DATA must be marked or designatediiting as proprietary to ACORDA by marking* CONFIDENTIAL,” or words of similar import. If oral, visual, or @hnor-written manner of disclosure of otherw
undisclosed confidential information is made, sinfbrmation shall be entitled to protection if idified as confidential at the time of initial disslure and if a written notice with a summary offsdisclosures is
delivered to the receiving party within thirty (3ys of such disclosure. Any markings, stamptegends identifying confidential information shadt impose any obligations on either party incaesiswith this
agreement. Any copies of the information made leyréteiving party shall reproduce the confidentiatkings and any other legends contained on siichmiation.

b) MAYO and INVESTIGATOR retain the rigto refuse to accept any DATA which they do natsider to be essential to the completion of thgegtar which they believe to be improperly destgdeor for
any reasor
c) Where MAYO and INVESTIGATOR accepth DATA, they agree to exercise their best effosto use the DATA for any purpose except thedoohof the PROTOCOL and not to publish or othee

reveal the DATA to others outside Mayo without gregmission of the ACORDA, unless the DATA has alsebeen published or disclosed publicly by thirdtiea or is required to be disclosed by order obart of law
Article 3. Inventions, Discoveries And Patents

3.1— All original data and records of the work comphunder this Agreement shall remain the properiyaYO.

3.2— MAYO shall own all of its inventions, discoveriaad other developments, whether or not patentatsing out of research carried out under the gioms of this Agreement. ACORDA shall own all af iinventions,
discoveries and other developments, whether opaientable arising out of research carried out uthgeprovisions of this Agreement. Inventions isicdveries made jointly by both MAYO and ACORDA Bliee jointly owned by both
parties and, if patent applications are filed, petehall be applied for on behalf of both parties.

Article 4. Publication

4.1— MAYO and INVESTIGATOR reserve the right to pulblithe results of work completed under this Agreemterior review of the proposed publication by ACD®Rwill be provided, but in the interest of freecrange of

scientific information, MAYO and INVESTIGATOR mayuplish after the expiration of forty-five (45) dafgdlowing mailing of the proposed publication ta&®RDA. Publication of the results will not incluBATA as defined in

Article 2 without the permission of ACORDA. At AC@R\'s request, MAYO will delay submission, disclosupr publication for an additional sixty (60) dayrder to enable the preparation and filing pi#ent application on any
such patentable subject matter.




Article 5. Use Of Name

5.1— ACORDA and MAYO shall not use expressly or by licgtion, any trademark, trade name, or any cotitacabbreviation, simulation, or adaptation tioéief the other party, or the name of any of otberty’s staff in
any news, publicity release, policy recommendatiavertising or any commercial communication withiie express written approval of the other party.

Article 6. Indemnification And Negation Of Warranties

6.1— ACORDA agrees to defend, indemnify and hold hasslMAYO and INVESTIGATOR against any and all codeanages, expenses, including attorneys feema@fiem any claims, damages and liabilities agseby
third parties arising from ACORDA's use of the réswf the work performed under this Agreement.

MAYO agrees to defend, indemnify and hold harmik€©ORDA against any and all costs, damages, expemabsding attorneys fees, arising from any claidsmages and liabilities asserted by third pagtesng from
MAYO's conduct or use of the results of the workfpemed under this Agreement.

As used in the preceding parts of this paragraphY® includes its Trustees, Officers, Agents, andptyees and ACORDA includes any of its “Affiliatestn “Affiliate” of ACORDA shall mean any corporain or other
business entity controlled by, controlling, or undemmon control with ACORDA. For this purpose “tmii’ means direct or indirect beneficial ownersbipat least fifty (50%) percent of the voting dtpor at least fifty (50%) percent
interest in the income of such corporation or othesiness

6.2— MAYO makes no representations or warranties, esged or implied, regarding its performance urtderAgreement, including but not limited to, therkegability, use or fitness for any particular posp of the research
results developed under this work, or that suchlteslo not infringe upon any third party propeights. Further, MAYO shall not be liable for spaciconsequential, or incidental damages, and MAsY$dle liability for damages
hereunder shall be a sum equal to the amount yadddORDA to MAYO under this Agreement.

Article 7. Fiscal Management

7.1— MAYO shall maintain complete and accurate acciogntecords in accordance with accepted accoumtiagtices. These records shall be available fqreioson, review and audit at reasonable times b@ROA, or its
duly authorized representative, at ACORDA's expefaethree (3) years following the end of the calar year in which such costs are incurred.

7.2— MAYO shall retain title to equipment and all otti;ems purchased with funds provided by ACORDA.
7.3— Mayo shall not utilize funds from any other commial entity to conduct the PROTOCOL.
Article 8. Termination

8.1— If for any reason INVESTIGATOR becomes unavaitetnl direct the performance of the work under Agseement, MAYO shall notify ACORDA. If a mutualBcceptable successor is not identified, this Agezgmay
be terminated immediately by either party and AC@Rdball have no further obligation to pay MAYO fier funds for the conduct of the PROTOCOL, excepset forth in Section 8.3.
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8.2— Following nine (9) months after the effectiveealaf the Option Agreement, ACORDA shall have tlgirio terminate this agreement at will within in€90) days notice; provided, ACORDA shall be ghtied to pay
MAYO the salary and benefits of one research tesaniuntil the second anniversary of the effectiaée of the Option Agreement, unless MAYO receesamural contract or grant funds to support gechnician. Should ACORDA
terminate this Agreement under this Section 8.2 Y\DAagrees to best efforts to find other sourcefsinding for the technical salary.

8.3— If this Agreement is terminated, ACORDA shall fay all direct costs incurred, up to and includthg effective date of termination, and for all nancellable obligations made before receipt ofagotif termination, even
though they may extend beyond such termination datg unexpended funds paid by ACORDA and held YWD after satisfying the obligations set forth nist paragraph will be returned to ACORDA.

8.4 ACORDA and MAYO maintain the right to terminateghgreement if a material breach is committed leydther party, if this breach is not cured withiity (30) days after written notice to the breachparty. If thi:
Agreement is so terminated under this SectiontBetterminating party shall maintain no continufimgncial obligation to the breaching parry.

Article 9. General
9.1— This Agreement may be amended only by the wriigreement of the parties.
9.2— This Agreement may not be assigned by MAYO or ARDIA without the prior written consent of the other.
9.3— The captions and headings used in this Agreearenfior convenience and reference only and are patt of this Agreement.
9.4— All notices shall be in writing and shall be effectivieen mailed. Notices should be sent to the resgeatiministrative contacts set forth in paragrajihot this Agreement.
9.5— This Agreement and its effects are subject tosivadl be construed and enforced in accordancethétiiaws of the State of Minnesota.

9.6—There is one addenda to this Sponsored Researaemegnt:

a) Exhibit A: Research Protocol
MAYO FOUNDATION FOR MEDICAL ACORDA THERAPEUTICS, INC
EDUCATION AND RESEARCH
By /s/ Rick F. Colvir By /s/ Ron Cohel
Title  Assist. Treas Title President & CEC
Date  Oct. 11, 199! Date  10/06/95

/s/ Moses Rodrigue
Investigatol




EXHIBIT A to SPONSORED RESEARCH AGREEMENT

Protocol
PROPOSAL FOR RON COHEN - ACORDA
TITLE : Pre-clinical Studies of a Monoclonal Antibodgsigned to Promote Central Nervous System Repair
INVESTIGATOR: Moses Rodriguez, M.D.

INTRODUCTION AND SCIENTIFIC RATIONALE:

Our laboratory has been interested in developinginstrategies to promote central nervous systeNS)Gemyelination. Even though there is experirakevidence in animals and humans that remyelinaties occur in the
CNS, at present there are no pharmacological appesao promote CNS remyelination. We have usezkparimental model induced by a virus to inveséigaays to promote CNS remyelination in the spauatl. Susceptible strains
mice infected intracerebrally with Theiler's murieecephalomyelitis virus (TMEV) develop chronic gressive immuna-mediated CNS demyelinating disedseh is similar to multiple sclerosis (MS). Ouepious reports indicated
that polyclonal immunoglobulins from mice immunizaeidh homogenized spinal cord promoted CNS remygiim when given to SJL/J mice chronically infected3 to 6 months with TMEV. To explore furthéetmechanisms of CM
remyelination, we made a panel of monoclonal axi® (mAbs) derived from splenocytes of SJL/J nmigected with homogenized spinal cord. These mAbee screened for functiaather than for specific antigens. We identifiat
monoclonal IgM autoantibodies, designated SCH 94rfiBSCH 94.32, which promoted fdiatd increase in CNS remyelination compared toyigetigM kappa controls when given to chronicalffegted SJL/J mice. The results of th
experiments are in press in the Journal of Neueosei. CNS remyelination was detected morphologicallytt®y presence of abnormally thin myelin sheathetired to axon diameter. In these experimentsjiate as 10 pg of antibody
promoted CNS remyelination. We assessed whether morphologic eéingtion was correlated with clinical signs ofefise improvement. With each treatment injectinimals were assessed clinically. We correlateccti@nge in
clinical score with the percentage of lesion ateasng remyelination. Using data from all treatingroups, there was a moderate but significantetation with the percentage of lesion area showéngyelination with less progression
of clinical disease. Afew animals treated with mAb actually improved idally. However, the majority of the animals showesk progressive disease than animals treatedseitype control antibody.

We are in the process in determining the antigewifipity for SCH 94.03 and SCH 94.32. To chardeeinitially the antigens recognized by mAbs, menunostained various cell lines from glial, neufédroblast, epithelial
and lymphoid origins. Thus far, the mAbs stramictural internal antigens of all cell lines test&anly cells or primary cell lines of oligodendtialineage stain on the surface with these mAS8arface staining has been confirmed by
flow cytometry. Surface labelling has also beeteded on live rat, mouse, and human oligodendescyt




We have evidence that mAbs SCH 94.03 and SCH Se®ientical and are natural autoantibodies. Mjothesis was tested using a series of strategikgling immunocytochemistry, Western blottingzgme-linked
immunosorbent assays, and Ig variable region seingen Natural autoantibodies are typically encoldgdiermline Ig genes, with few if any V region stio mutations. Therefore, we cloned and sequehotidthe Ig v and V
regions from SCH94.03. The SCH94.03 kégion was encoded by aombination of V, 10 and J, | gene segments. In the coding region, the SCHIM.0 gene segment showed 99.6% nucleotide identity avipermline V, 10 gene
with only one silent nucleotide difference at thggg&he segment 3’ end, at the V-J junction (codgn Smilarly, the SCH94.03 Jgene segment showed 97.4% nucleotide identity thitrgermline J I gene, with one silent nucleotide
change at the J gene segment 3’ end, at thgjurCtion (codon 108). As both of these changesrejunction regions, and the genomic nucleotideediately upstream from the coding regions of igthand C, gene segments is a
these changes may have resulted from imprecisigpituring Ig gene rearrangement, rather than fsomatic mutation. We concluded that the Mégion of SCH94.03 was encoded by germline Ig genes

The V region of SCH94.03 was also encoded by germlirgetges. The SCH94.03 Mregion was encoded by a combination of V23, DFL1&H J, 2 gene segments. The §0@4.03 V, gene segment showed 100%
nucleotide identity with the germline V23 gene, ember of the \{ J558 family. The SCH94.03 yene segment showed 97.8% nucleotide identity thitrgermline J, 2 gene, with a T to A change in the most 5’ nudtioof the J,
segment, at the DyJjunction (codon 100C). This resulted in a charrgenftyrosine to asparagine. The SCH94.03 D gegmest contained 15 contiguous nucleotides derixam the germline DFL16.1 gene. There were 8 ntices
in the V,-D junction, and 1 in the D+Jjunction which did not correspond to any known géarenV ,, D, or J,;region genes, and probably represented non-codedu®eotides inserted by the enzyme terminal deogleotide
transferase (TdT) during V-D-J recombination. @fithese nucleotides were either G or C, consistéthtthe preferential insertion of G nucleotidgsTiT. Therefore, similar to the SCH94.03 Yegion, all of the nucleotide changes in
the SCH94.03 \/ region were in junctional regions, and may haveneduced during Ig gene rearrangement by a yasfanechanisms, including imprecise joining, N-leatides, or P-nucleotide additions, rather thamatic
mutations. We concluded from these data that theegion of SCH94.03 was encoded by germline Ig gemits no definitive somatic mutations.

Even though the preliminary antigen reactivity tessuggest that SCH 94.03 is a natural autoanyibihis does not represent a mechanism of how S€C6B%timulates remyelination in the CNS. Howeitatpes suggest an
important physiological function of natural autdantlies. We propose that autoantibodies that méyzed during normal physiology or as a responsissue damage may participate in promoting regfadlamaged tissue. This active
participation may be to facilitate removal of daredgissue and mask autoantigens, therefore, piiegerigorous pathogenic immune responses, Natuttal antibodies may modulate immune responses végtkally result in tissue
destruction. Alternatively, this mAb could directind to the surface of oligodendrocytes and stteuproliferation differentiation of these cellgither hypothesis could result in functional impement.
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Specific Goals:

1) To determine whether treatment withb SCH 94.32 promotes functional repair or imgnment in conduction in an established animal motiatute spinal cord trauma.
@) To determine whether treatment withb SCH 94.32 promotes CNS remyelination and imgnoent in neurological function in an establishestlei of chronic spinal cord injury.

) To determine whether treatment withb SCH 94.32 alters disease in established madelstoimmunity such as collagémduced arthritis (model of rheumatoid arthritisyperimental autoimmune encephalomye
(model of multiple sclerosis), experimental myastaeyravis, and NOD diabetic mouse (spontaneoushufdiiabetes mellitus). This specific aim wouddttdirectly the hypothesis that the antibodies beworking through an
immunological mechanism.

@) To develop strategies to humanize ris&H 94.32.
5) To complete toxicity and safety segliequired by the FDA to bring mAb SCH94.32 taichl trials.

General Approach to Accomplish Specific Aims:

The experiments involving the acute and chronioaptord injury models (Specific Aims 1 and 2) sldooe performed in collaboration with an establisheboratory in this field. The laboratory of Dr.e#¥s Young comes
readily to mind. Titration and route of administoatexperiments would need to be done. We wouldigeomAbs, as well as control antibodies purifirdiisimilar manner, so there would be no experiaidnias. Rats or mice would be
studied morphologically, clinically, behavioralmnd electrophysiologically at various timepointidwing acute or chronic spinal cord injury. MAbsuld be given prior to trauma in one group of ekpents, but also 4 to 6 hours after
trauma in an other group of experiments to simutaeclinical situation. Details of the experiméngeotocol would be finalized during a meeting beém the two labs. The potential role of this ardibm “downregulating” the immune
response may be beneficial in preventing seconidguyy following trauma. Experiments would be desgd to examine the extent of inflammatory infilegusing immunocytochemistry and FACS of infilingticells within areas of
spinal cord injury. These techniques are estatdisheur laboratory.

The use of mAbs in other established models ofimumainity (Specific Aim 3) would test the possihjlithat the mAbs are working through immunologica&amanisms. Dr. Chella David's laboratory at the d@&finic has
expensive expertise in the field of collagen indlagthritis. We have already established collalwearrangements with Dr. Ram Sriram at Vandelbiiiversity who is an expert inexperimental autoimmune encephalomyelitis.
Dr. Vanda Lennon at Mayo Clinic has expertise ipeimental autoimmune myasthenia. Dr. Ed Lambestpdd-class electrophysiologist, could help wittperiments to determine whether treatment with rhAb an effect on miniature
end-plate potentials in myasthenia gravis.




Based on our preliminary data, we should considendnizing the mAbs. Because we have identifiedyirenline sequences, this could be accomplishedlyeside have not done this previously in our owbdeatory. Howeve
there are a number of Mayo investigators with malchiology expertise who have experience witls technology. Alternatively, it may be possibletilaborate with a pharmaceutical company to cautythis technical endeavor.

Last, it is important to determine from the FDA whee the toxicity and safety requirements befoeecauld bring mAb SCH94.32 to clinical trials (Sifiecaim 5). Having a meeting with the FDA would bppropriate. At that
point a detailed strategy could be outlined to dtimis promising drug to clinical trials. Thus fae have not observed any untoward side effects thé mAb. Treatment of normal animals with mAls hat resulted in longterm deficit
In addition, we have done preliminary safety dataHEV-infected mice of resistant haplotypes. These & not converted to susceptibility following traant with the mAb. It is possible that furthendies need to be performec
other species (dogs, cats, monkeys, etc.). we thavchnical expertise at Mayo to perform manthebe experiments. At present we do not haverkeyofacility at Mayo, even though these kindsxjgferiments have been done
previously. It may be easier to perform these Brpents in collaboration with a pharmaceutical campwith this expertise.

SUMMARY :

We are very enthusiastic about the possibilityaéfrig mAb SCH94.32 to clinical trials. The expegims outlined in this proposal could be accomptishithin three or four years depending upon théabolrative arrangement:
Specific Aims 1 and 2 (acute and chronic spinatidojury) should be started immediately. This Hasct relevance to the longterm plans of Acordhis should be feasible to complete in approxinyateb years. Specific Aim 3
(testing of therapeutic efficacy in other estal#igimodels of autoimmunity) may have a very impdriapact into the marketing of this mAb. If the imAas an effect immunologically as well as directiythe CCS, it may be applicable
to other established autoimmune diseases. We etiiit¢hese experiments could be accomplishedarto three years. Specific aim éhumanizing mAb) is dependent upon whether the befppharmaceutical company is requested.
Specific aim 5 is dependent upon the requirements the FDA. Therefore it is impossible to giveexact estimate of when this could be accomplished.

RELEVANT BIBLIOGRAPHY FROM OUR LABORATORY:

1. Rodriguez M. Lennon VA: Immunoglobulins Promote Remyelinattbe Central Nervous System. Ann. Neurol. 2-17, 1990
2. Rodrigues V. Pierce ML, Thiemann R.L: Immunoglobulins stintel€SS Remyelination: Electron Microscopic and Morphometnalysis of Proliferating Calls. Lab. Invest..88€-370, 1991
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3. Patick AK, Thiemann RL,’Brien PC,Rodriguez M: Persistence of Theil's Virus Infection Following Promotion of CNS Remiyeltion. J. Neuropath. Exp. Neurol. 50:-537, 1991
4.  Rodriguez M. Lindsley M: Immunosuppression Promotes Centeavidus System Remyelination in Chronic V-Induced Demyelinating Disease. Neurology 42-357, 1992

5. van Engelen BGM, Hommes OR, Pinckers AiySberg JRM, Barkhof FRodriguez M: Improved Vision in No-Recovering Optic Neuritis after Intravenous Immuobglin Possibly due to Remyelination. Ann. Neu
32:834835, 1992

6. Prayoonwiwat NRodriguez M: The Potential for Oligodendrocyte Proliferatiduring Demyelinating Disease. J. Neuropath. Exprble 52:5%-63, 1993
7. Miller DJ, Sanborn KS, Katzmann .Rodriguez M: Monoclonal Antibod- Mediated Nervous System Repair in a Viral ModeMfitiple Sclerosis. J. Neuroscience, in pre
8.  Rodriguez M. Miller DJ: Immune Promotion of Central Nervougs&m Remyelination. Progress in Brain Researchréss

9. van Engelen BGM, Miller DJ, Pavelko KD, idmes ORRodriguez M: Promotion of Remyelination by Polyclonal Immunaigllin in Theile’s Virus-induced Demyelination and in Multiple SclerosisNéurol.
Neurosurg, Psych., in pre:

10. Noseworthy JH, O'Brien PC, van Engelé®\B Rodriguez M: Intravenous Immunoglobulin Therapy in Multiplel&osis. Progress from the Theiler's Virus Motdbed Randomized, Double-blinded, Placebo-controlled
Clinical Trial, J. Neurol. Neurosurg, Psych., iegs.




EXHIBIT A
ACORDA/MAYO
SPONSORED RESEARCH AGREEMENT

Effective as of March 15, 1998, Mayo Foundatioianesota charitable corporation (“MAYQ"), with LgrPease, Ph.D., and Moses Rodriguez, M.D., asipahinvestigators (INVESTIGATORS") and, Acorda
Therapeutics, Inc. a Delaware corporation (‘“ACORPAgree as follows:

Article 1. Project summary

1.1 — MAYO will undertake a research project desedi in the Statement of Work and Budget attacheel & Exhibit C (PROJECT). Summary data about thjegt is set forth as follows:

(@
(b)

TITLE: Molecular Characterization of Antibo-Induced Remyelination and isolation of Human Corpags.

PURPOSE
0] To Investigate the mechanisms undeg antibod-induced remyelination and to identify human equéwés of the biologically active mouse monoclonaitadies that are known
induce remyelination. Understanding the mechani@nthie basis of antibody-induced remyelinationhia touse is important for determining the biolobieguirements for mimicking this process
in humans and could lead to the development of reffeetive modifications of the current approachifmucing myelin repait
(ii) Because antibodies themselves bmghe target of immune attack, the process coalighproved by isolating less immunogenic, humamtenparts of the currently known, biologically
active mouse antibodies. The ability of human anties to induce remyelination in mouse models afiyiginating disease will be the basis for selectingnan antibodies for further development
for clinical trials.

START DATE: The Effective Date of this Agreeme

PROJECTED COMPLETION DATE: One year from Start D.

FUNDING AMOUNT: $233,431.0(

PAYMENT PLAN: Quarterly payments in advance, exdépt final quarter payment in each year is payahleeceipt of a written Annual Report. Yee- $150,000.00 Year - $40,897.00 Year - $42,534.00

CHECKS PAYABLE TO: Mayo Foundation for Medical Education and Rese




(h) CHECKS MAILED TO: Office of Technology Transfe
Mayo Medical Venture
200 First Street S.\W
Rochester, Minnesota 559
Attn: Susan L. Stoddard; Ph.

@) MAYO ADMINISTRATIVE CONTACT: Susan L. Stoddard, Ph.D.
Mayo Medical Ventures
200 First Street S.W.
Rochester, Minnesota 55905
507-284-8878

(0] ACORDA ADMINISTRATIVE CONTACT: Ron Cohen, M.D.
President & CEO
Acorda Therapeutics, Inc.
145 West 58th Street, Suite 8J
New York, NY 1001¢
212-37€-7553

1.2 — Anything contained in the PROJECT which isamflict with anything In this greement is supelese by this Agreement.
Article 2. Proprietary Data Provided To Mayo By Acorda

2.1 — AGORDA may provide MAYO and INVESTIGATORS Wwiproprietary data (DATA) relevant to the work unttés Agreement. MAYO's and INVESTIGATORS' accepta and use of DATA shall be subject to the
following:

a) DATA must be marked or designatediiiiing as propriatary to ACORDA by marking* CONFIDENTIAL,” or words of similar import. If oral, visual, orhar noi-written manner of disclosure of otherw
undisclosed confidential information is made, sinfbrmation shall be entitled to protection if Idéied as confidential at the time of initial disslure and if a written notice with a summary offsdisclosures is
delivered to the receiving party within thirty (3ys of such disclosure. Any markings, stamp&egends identifying confidential Information shadit impose any obligations on either party incdesiswith this
agreement. Any copies of the information made leyréteiving party shall reproduce the confidentiatkings and any other legends contained on sidchiation.

b) MAYO and INVESTIGATORS retain the higto refuse to accept any DATA which they do nmtsider to be essential to the completion of tleget or which they believe to be improperly designa or for
any reason
c) Where MAYO and INVESTIGATORS accepth DATA, they agree to exercise their best effodt to use the DATA for any purpose except thredoot of the PROJECT and not to publish or othen

reveal the DATA to others outside Mayo without fleegmission of ACORDA, unless the DATA has alreadgibpublished or disclosed publicly by third partee is required to be disclosed by order of atcoliaw.
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Article 3. Term
3.1 The term of this Agreement shall commemt¢he Effective Date of the Agreement as sehfaltove and continue for a period of one (1) yéarthe event that milestones are met in such gedrin ACORDA'’s
opinion, the PROJECT continues to be of commelntakest, the term of this Agreement shall be edeeifor a second and third year except that sugbante (1) person shall be for the entire thres yeriod in the amounts described
in Article 4 and Exhibit C.

3.2 Except as provided in Section 3.1, argmesion of this Agreement must be in writing upemts mutually agreeable to the parties hereto.

Article 4. Payment

4.1 ACORDA agrees to pay $150,000.00 forises/to be provided in the first year of this Agremt in accordance with the following payment scied
@ $37,500.00 on execution of this Agneet,
(b) $37,500.00 on the later of eithettlfy) three (3) month anniversary of the effectiatedf this Agreement, or (i) the three month sarsary of the date the work on the PROJECT beayzat
() $37,500.00 on (i) the three (3)ntioanniversary of the date of payment by ACORDAem(b), and (ii) on each subsequent three (3) manniversary thereafter until the sum of all tagrpents made by

ACORDA pursuant to this Section 3.1 equals $150@0
ACORDA agrees to pay a minimum of $40,897,00 fovises to be provided in the second year of thissgient in accordance with the following paymehesitle:
(d) $10,224,25 on the later of eithett{® one (1) year anniversary of the effective détihe Agreement, or (i) the three (3) monthsieersary of the date of the final payment by ACORD#der (c) above; ar

(e) $10,224.25 on (i) the three (3) mamthiversary of the date of payment by ACORDA ur{dgrand (ii) on each subsequent three (3) monitivarsary thereof until the sum of all paymentsimby Sponsc
pursuant to this Section 3.1 in the second ye#tisfagreement equals $40,897

In the event that milestones are met in year opar{d, in ACORDA's opinion, the PROJECT continue®é of commercial interest, ACORDA agrees to pay;
) Additional payments for supplies aegliipment estimated at $99,000.00 in year two thiéhfinal budget to be determined by mutual wnigreement of both parties and the agreed amaithtjparterly
ACORDA agrees to pay a minimum of $42,534.00 fovises to be provided In the third year of this Agment in accordance with the following paymenesiite:
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Q) $10,633.50 on the later of eithett{§) two (2) year anniversary of the effective dzftthe Agreement, or (i) the three (3) monthsieersary of the date of the final payment by ACORDwder (e) above, ar

(h) $10,633.50 on (i) the three (3) maemtiniversary of the date of payment by ACORDA ur(dgrand (ii) on each subsequent three (3) montiivarsary thereof until the sum of all paymentsienby Sponsc
pursuant to this Section 3.1 in the third yearhi$ agreement equals $42,534

In the event that milestones are met in year tya2l, in ACORDA's opinion, the PROJECT continuebé of commercial interest, ACORDA agrees to pay:
(@) Additional payments for supplies aglipment estimated at S110,000.00 in year thitrethe final budget to be determined by mutuakteri agreement of both parties and the agreed ampaithquarterly

4.2 MAYO shall not spend any amounts on theduct of PROJECT except amounts provided by ACORBAeunder with prior written agreement by botttipar MAYO shall not expend any amount on capital
equipment in excess of $5,000 without the priottem consent of ACORDA.

4.3 The amounts set forth in Section 4.1I8iaACORDA's full support of the research and sbaler all direct and indirect costs (includingftwut limitation, overhead) of conducting suche@sh.
Article 5. Reports
5.1 Every six (6) months following the begimn date of the PROJECT, MAYO shall provide ACORmAh an Interim written report describing activitigorogress and results to date of the PROJECThiWiinety (90)
days after completion of the PROJECT by MAYO, aflieatermination of this Agreement, MAYO shall pide a final written report to ACORDA describingetbervices performed and such other informatictfete as may be specified
in Exhibit B. MAYO shall also, at ACORDA'’s optiomeet with ACORDA to discuss the PROJECT and therilm and final reports.
5.2 ACORDA shall have the right to use sugparts and data for any purposes, subject to $&cti® and 10.1 below.

Article 6. Insurance

6.1 MAYO shall at its expense provide theesmary Workers’ Compensation and Employers’ Ligbilisurance to meet statutory liability limits $fate Of Minnesota for the employees of MAYO inwexhin the
PROJECT.

Article 7. Liability
7.1 MAYO shall not be responsible or liabte &ny injuries or losses which may result fromithplementation or use by ACORDA or its designefethe results from the PROJECT or research datergézd by MAYO.
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7.2 ACORDA agrees to indemnify, defend anttiftmrmless MAYO, lIts trustees, officers, agentd employees (the “MAYO Indemnitees”) with respecany expense, claim, liability, loss, damage,asts (including
attorney'’s fees) in connection with or in any waigiag out of the use by ACORDA of the data or tessfrom the Project; provided, however, that ACOR8hall have not such obligation to the extent #rat such claim, liability, loss
damage or costs results from the negligence ofulvittisconduct of a MAYO Indemnitee.

7.3 MAYO agrees to indemnify, defend and hioddmless ACORDA, its trustees, officers, agentsemployees (“ACORDA Indemnitees”) with respecatty expense, claim, liability, loss, damage, ots@scluding
attorney’s fees) in connection with or in any waigiag out of the conduct of the PROJECT at the My Yrovided, however, that MAYO shall have no sabligation to the extent that any such claim, lighiloss, damage or costs
result from the negligence or willful misconductaobACORDA Indemnitee.

Article 8. Inventions, Discoveries And Patents
8.1— Al original data and records of the work comptkunder this Agreement shall remain the properiaYO.

8.2— MAYO shall own all rights and title to its Inveéans. For purposes of this Agreement, “Inventiosisdll mean Inventions, discoveries and otherlettlal property conceived, reduced to practicejera otherwise
developed by MAYO employees or agents, whetheobpatentable, during the term of this Agreemerit emy be extended, relating to the PROJECT. Rigkld by MAYO in any inventions, including withdimitation rights in end
to patent applications and patents which may baiogd thereon, shall be deemed to be within the feechnology as used in the License Agreement bt attached hereto and shall be subject ticdneske granted ACORDA
therein. ACORDA shall own all of its inventiongscoveries and other developments, whether or atgtnpable, arising out of research carried out uttdeprovisions of this Agreement. Inventionsliscoveries made jointly by both
MAYO and ACORDA shall be jointly owned by both pag and, if patent applications are filed, patshiall be applied for on behalf of both parties. ¥As interest in any inventions, whether or notgmeible, arising out of research
carried out under the provisions of this Agreemshall be subject to the Option Agreement.

Article 9. Publication

9.1— MAYO and INVESTIGATORS reserve the right to puhlior otherwise publicly disclose the results ofknaapmpleted under this Agreement. MAYO agreesuiomit to ACORDA any proposed publication or
presentation for review sixty (60) days prior tdstission. Acorda shall, within forty-five (45) dagfter receipt, advise in writing if there is gmpprietary or patentable information which showntd be disclosed at the present time.
Publication of the results will not include DATA dsfined in Article 2 without the express written permission of ACORDMAY O will acknowledge ACORDA's financial support 8 ROJECT in all publications unless ACORDA
requests otherwise.

9.2— At ACORDA's request, MAYO will delay submissiodisclosure, or publication for an additional six80) days or longer by mutual written agreemertiath parties in order to enable the preparationfiéing of a patent
application on any such patentable subject matter.




9.3— MAYO acknowledges that it may be necessary fofEB$TIGATORS to disclose information which ACORDAr=iders proprietary or confidential in order tofpen the PROJECT. If ACORDA considers any such
information confidential, it shall be clearly mackéCONFIDENTIAL INFORMATION' and sent by ACORDA imvriting only to the INVESTIGATORS or orally discled to INVESTIGATORS and reduced to writing by ACORD
within thirty (30) days of disclosure. Except apeessly necessary for the performance of the PROJEMAYO and INVESTIGATORS shall maintain suchonfation as confidential, not disclose it to othémsit access to it to those
employees with a need to know, and take such aasamhall be reasonably necessary to ensurestanjloyees will not disclose it to others.

Article 10. Use Of Name
10.1— ACORDA and MAYO shall not use expressly or by liwgtion, any trademark, trade name, or any cotitlacabbreviation, simulation, or adaptation tleéref the other party, or the name of any of ofbenty’s staff in
any news, publicity release, policy recommendatémivertising or any commercial communication withthie express written approval of the other pastgyvided, however, once a public announcement ées bpproved, further
approvals need not be obtained for further annaueoés which are not materially different from anlieaapproved announcement.

Article 11. Indemnification And Negation Of Warranties

11.1— ACORDA agrees to defend, indemnify and hold hassalIMAYO and INVESTIGATORS against any and all sodamages, expenses, including attorneys fessm@from any claims, damages and liabilities aesny
third parties arising from ACORDA's use of the réswf the work performed under this Agreement.

MAYO agrees to defend, indemnify and hold harmie€ORDA against any and all costs, damages, expeimadsding attorneys fees, arising from any claidesmages and liabilities asserted by third paetiesng from
MAYO's conduct or use of the results of the workfpemed under this Agreement.

As used in the preceding parts of this paragraphy ™ includes its Trustees, Officers, Agents, andptiyees and ACORDA includes any of its “AffiliatesAn “Affiliate” of ACORDA shall mean any corpoiiah or other
business entity controlled by, controlling, or undemmon control with ACORDA. For this purpose fitml” means direct or indirect beneficial ownegsbi at least fifty (50%) percent of the votingatpor at least fifty (50%), percent
interest in the income of such corporation or othesiness

11.2— MAYO makes no representations or warranties, @ged or implied, regarding its performance unuisrAgreement, including but not limited to, therketability, use or fitness for any particular posp of the research
results developed under this work, or that suchlt®slo not infringe upon any third party propetights. Further, MAYO shall not be liable for sg@cconsequential, or incidental damages, and MAYsole liability for damages
hereunder shall be a sum equal to the amount yadddORDA to MAYO under this Agreement.

Article 12. Fiscal Management

12.1— MAYO costs shall follow the proposed budget astamed in Exhibit C. MAYO shall maintain completad accurate accounting records in accordanceawitbpted accounting practices. These recordshehal
available for inspection, review and audit at reedxe times




by ACORDA, or its duly authorized representatiieA& ORDA's expense, for three (3) years followihg &nd of the calendar year in which such costsatered.

12.2— MAYO shall retain title to equipment and all otlitems purchased with funds provided by ACORDA, ¥a shall not expend any amount on capital equiprireakcess of $5,000 without the prior written cemtsof
ACORDA.

12.3— Mayo shall not utilize funds from any other conoial entity to conduct the PROJECT.

Article 13. Termination

13.1— If for any reason INVESTIGATORS becomes unavadab direct the performance of the work under fiseement, MAYO shall notify ACORDA. If a mutuglacceptable successor is not identified withiryfdive
(45) days, this Agreement may be terminated imntelyidy either party and ACORDA shall have no fertbbligation to pay MAYO further funds for the chret of the PROJECT, except as set forth in Sedt®a and 13.3.

13.2— Following nine (9) months after the effectiveelaf the Option Agreement, ACORDA shall have tightito terminate this agreement at will within riné90) days notice; provided, ACORDA shall be gbtied to pay
MAYO the salary and benefits of one research testaniuntil the third anniversary of the effectivatel of the Option Agreement, unless MAY O receivasaenural contract or grant funds to support seciiician. Should ACORDA
terminate this Agreement under this Section 138K agrees to use best efforts to find other sainfdunding for the technical salary.

13.3— If this Agreement is terminated, ACORDA shall day all direct costs incurred, up to and includthg effective date of termination, and for all cancellable obligations made before receipt ofceotif termination,
even though they may extend beyond such terminaeéoe. Any unexpended funds paid by ACORDA and bgIMAYO after satisfying the obligations set foit this paragraph will be returned to ACORDA.

13.4 ACORDA and MAYO maintain the right to temate this Agreement if a material breach is coneditty the other party, if this breach is not cusatthin thirty (30) days after written notice to thesaching party. If
this Agreement is so terminated under this Secti#, the terminating party shall maintain no camitig financial obligation to the breaching party.

Article 14. General
14.1— This Agreement may be amended only by the writigreement of the parties.

14.2— This Agreement may not be assigned by MAYO or ARTIA without the prior written consent of the other.
14.3— The captions and headings used in this Agreearenfor convenience and reference only and ara patt of this Agreement.
14.4— All notices shall be in writing and shall be effiee when mailed. Notices should be sent to éspective administrative contacts set forth in geaph 1.1 of this Agreement.
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14.5— This Agreement and its effects are subject toshadl be construed and enforced in accordancethdtiiaws of the State of Minnesota.

14.6— There is one addenda to this Sponsored Reseanaeent:

a) Exhibit B: Statement of Work and Budget

14.7— Both parties agree that execution of this Spatsétesearch Agreement may be effected by the teafefiacsimile signature pages

MAYO FOUNDATION

Signed: /s/ John H. Herre
Name: John H. Herrel
Title: Vice Presiden
Date: March 24, 199¢

INVESTIGATORS

Signed: /s/ Moses Rodrigue
Name: Moses Rodrigue
Title: M.D.

Date: March 25, 199¢

ACORDA THERAPEUTICS, INC.

Signed: /s/ Ron Cohel
Name: Ron Cohen, M.D
Title: President & CEC
Date: 3/20/98

Signed: Larry R. Peas
Name: Larry R. Peas
Title: Ph.D.

Date: 3/25/98




EXHIBIT B
ACORDA/MAYO
STATEMENT OF WORK AND BUDGET

1. Statement of work
(a) TITLE: Molecular Characterization of Antibo-Induced Remyelination and Isolation of Human Corpass.
(b) PURPOSE

(i) To investigate the mechanisms underlying amtj-induced remyelination and to identify human equeéwgs of the biologically active mouse monoclonaitaies that are known to induce remyelinatit
Understanding the mechanism for the basis of adyiieduced remyelination in the mouse is imporfandetermining the biological requirements for riking this process in humans and could lead taitheslopment
of more effective modifications of the current aggeh for inducing myelin repai

(i) Because antibodies themselves may be thettafgemmune attack, the process could be improvyeisdlating less immunogenic, human counterparts@fcurrently known, biologically active mouseibatlies. The
ability of human antibodies to induce remyelinatiomouse models demyelinating disease will bebts for selecting human antibodies for furtheretigpment for clinical trials

2. Milestones & Budget; Year One (1)
A) First six (6) months:
1. Hire research fellow end technicii
2. Screen EBV transformed cell lines availablelfiM secreting cells (culturing of first 11 linestiated, Eliza assay being developed to scre¢ibaaly).
3. Screen tissue culture supernatants from Ighislfor binding activity using rat oligodendrocyt
4.  Subclone EBV lines that are making IgM antipoglith emphasis on lines with demonstrable oligattecyte-binding activity.
5.  Generate cassette expression system for matigsuof antibody gens structures and for expressi antibodies gene in transfected hybridomasc
6.  Construct chimeric 94.03/human IgM constagtae antibody to evaluate the ability of the hunf@nportion of IgM to Induce remyellnation in mic
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7. Establish parameters of transfectoma tedyyah house

8. Initiate biochemical analysis of 94.03 aatifp. Prepare monomeric IgM, evaluate in vivo ligdfcomparisons between pentameric and monomeriuns.

B) Second six (6) month- items carried over (A) above:

1
2,3.

4.

Completer
Continue screening. Note: As of 1H@88e approximately 60 lines to evaluate: timind dépend on results as program progres

In the event that no lines produemdnstrable antibodies, we will proceed to subch®iks from 10 lines to evaluate the possibilitstthlones of desired phenotype exist but canneiselized in the

pool. Lines from normal individuals and five frandividuals who have been diagnosed with MS willevaluated by cloning. It will be necessary toalep an assay that will enable us to estimate eheptexity o
the line. The most straight forward approach wdddo generate Southern blot of the cloned csilsguthe most C proximal J region as a probe. ebsffit restriction enzyme digestion patterns shbaldistinguish
clones from each other depending on which V andhiwas being use

5.

6.

9.
10.

Budget: Year One

Personnel (Including benefit

Supplies

Other Expense- mouse husbandi

Overhead (20%

Generation of cassette system faripudating Ig sequences should be completed irfitsiesix months

Generate and clone transfectomaafs’human chimeric antibody. Produce ascitepeephre antibody for testing in animal moc

Parameters for generating transfeatoshould be established in first six mon

Assess the ability of monomeric lamdly to induce remyellnation. If tlin vivo half life is low, we may need to explore alternatete of antibody administration such as local adstiation.
Generate by sdirected mutagenesis a mouse IgM variant of 9@8dannot fix complement. Establish transfecttimad expresses this varia

At the end of the first year, we veilaluate progress in each of the aims and edtabiiestones for year two (Z

71,042.01
40,280.01
13,678.01
25,000.01
150,000.0

©® BB e

TOTAL
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3. Milestones & Budget: Year Two (2)

A) Milestones to be determint

Minimum Budget: Year Twc

(1) Personnel (including benefit
(2)  Supplies
(3)  Other Expense- mouse husbandi
(4)  Overhead (min. est. @ 20¢
TOTAL

4. Milestones & Budget: Year Three (3)
A) Milestones to be determin:
Minimum Budget: Year Thret
(1) Personnel (including benefit
(2)  Supplies
(3)  Other Expense- mouse husbandi

(4)  Overhead (min. est. @ 20¢
TOTAL

11
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34,081.01
0.0C
0.0C

6,816.0(

40,897.0!

35,445.01
0.0C
0.0C

7,089.0(

42,534.01




AMENDMENT No. 1

SPONSORED RESEARCH AGREEMENT
BETWEEN

AND
ACORDA THERAPEUTICS, INC.

MAYO FOUNDATION FOR MEDICAL EDUCATION AND RESEARCH

Effective as of 28 September 1999, the Sponsoreédeh Agreement dated March 15, 1998 between Mayadation for Medical Education and Research (MA¥@d Acorda Therapeutics, Inc. (ACORDA) is hereby

amended under the following terms:

Section 4.1(j) is inserted.

During the second year of the Agreement, ACORDAeagtto pay FIFTY DOLLARS (US $50,000.00) in exagfsthe amounts described in sections 4.1(d), 44rte)4.1(f) hereto, such funds to be directed fipally to the

costs related to animal care and maintenance at ®IAY

The terms of this Amendment No. 1 supersede anffictimg or inconsistent terms in the Sponsoredeé@esh Agreement. All other provisions of the or@iSponsored Research Agreement effective March9%8 remain in

full force and effect.

MAYO FOUNDATION FOR MEDICAL
EDUCATION AND RESEARCH

Signature /s/ Rick F. Colvin
Name Rick F. Colvin
Title Assistant Treasure
Date 10/4/99

ACORDA THERAPEUTICS, INC.

Signature
Name
Title

Date

/sl Ron Cohel

Ron Coher

President & CEC

9/30/95




AMENDMENT TO
SPONSORED RESEARCH AGREEMENTS
BETWEEN
MAYO FOUNDATION FOR MEDICAL EDUCATION AND RESEARCH
AND
ACORDA THERAPEUTICS, INC.
DATED JANUARY 2, 2001

Reference is made to the Sponsored Research Agnezbetween the parties dated October 1, 1995 ardhVL5, 1998. The research program attached hasdfahibit A shall be deemed additional researateuthese
Sponsored Research Agreements. The parties agieglthesults of this research shall be deemdzbtimcluded under the License Agreement betweeroNfayindation for Medical Education and ResearchAaraida Therapeutics, Ini
dated September 9, 2000, and shall be treated fourposes as Licensed Technology as defineddri.ibense Agreement.

The new funded research program contemplated byAtiendment shall commence as of March 15, 200Méhtérminate on March 14, 2002, unless extenbigdnutual written agreement signed by both parties.

During the research period, ACORDA agrees to payhundred seventy seven thousand and two hundikedsiiJS $277,200.00) payable in quarterly payme@rfisixty-nine thousand, three hundred dollars $69,300.00)

each.

All other provisions of the License Agreement aimel ponsored Research Agreements, as previoustydaaieshall remain in full force and effect.
MAYO FOUNDATION FOR MEDICAL ACORDA THERAPEUTICS, INC.
EDUCATION AND RESEARCH
Signature /s/ Rick F. Colvin Signature /s/ Ron Cohel
Name Rick F. Colvin Name RON COHEN, M.D.
Title Assistant Treasur¢ Title PRESIDENT & CEC

Date 1/29/01 Date 2/20/01




VIA FEDERAL EXPRES!
November 17, 200

MAYO FOUNDATION FOR MEDICAL
EDUCATION AND RESEARCH

C/O Susan Stoddard, Ph.D.
Technology Licensing Manager

Office of Technology Commercialization
Mayo Medical Ventures

200 First Street SW

Rochester, Minnesota 55905

RE: Agreement between Acorda Therapetitics,and the Mayo Foundation for Education andef@esh
Dear Susan:

Reference is made to a certain License Agreemieat'fgreement”) dated September 8, 2000 by anddetvAcorda Therapeutics, Inc. and The Mayo Fouoddtir Education and Research.

The agreement is amended as follows:

“Acorda and Mayo entered into a License Agreemeted September 8, 2000 (the “License Agreement8raih “Licensed Technology”, as defined thereins waveloped in connection with two Mayo researdymams
previously sponsored by Acorda and referred tceihers “Programs” (respectively entitled “PredialiStudies of Monoclonal Antibody Designed to PotenCentral Nervous Repair” and “Molecular Chardeggion of Antibody-
Induced Remyelination and Isolation of Human Corp#ss”).

Acorda and Mayo wish to sponsor and conduct adtiticesearch pursuant to the attached researctapthto include the results of this new researchimthe meaning of “Licensed Technology” under theense Agreement.

Accordingly, the parties agree that the attachedarch plan shall be attached to the License Agereas an additional part of Exhibit A, that it Bibe considered an additional “Program” within theaning of the License
Agreement, and that for all purposes under theriseeAgreement the term “Program(s)” shall be deetméttlude the two Programs originally referenaethe License Agreement, the attached research afal any other future
research which the parties may agree in writingu¢orporate into Exhibit A of the License Agreembptamendment.

Notwithstanding anything contained in the origihilense Agreement to the contrary, the partieseatitat with respect to any new intellectual propednceived or first reduced to practice as resfuhe new research

conducted under the attached research plan, tivétaefs of “Licensed Technology”, “Licensed Patght'Inventions” and “Know-How” under the Licensegfeement shall only be interpreted to include laglial property conceived or
first reduced to practice in

15 SKYLINE DRIVE PHONE: (914) 34°-4300 E-MAIL: ACORDA@ACORDA.COM
HAWTHORNE, NY 10532 FAX: (914) 347-4560 WEBSITE: WWW.ACORDA.COM




the course of or arising from the conduct of siedearch and for a period of two years thereaftet nat to any improvements, modifications, deriwesiof such new intellectual property that may dreceived or first reduced to practice
by Mayo more than two years after the conclusiosuzh research.

The attached research plan identifies all Mayoqrersl who will conduct research proposed under glexhand the parties agree to identify in advaicklayo personnel who will conduct research urater future Program, as
well.

Additionally, for the avoidance of doubt in theenpretation of the License Agreement, the partieh dereby acknowledge and confirm that the twaoBpigreements between the parties dated OctoHE395 and March 15,
1998 were exercised and shall each be deemed éobiesn terminated as of the effective date of therise Agreement.”

This Letter Agreement amends the Agreement ontliecextent specified herein and shall not constitut amendment or modification of any other provisif the License Agreement. From and after the Hateof, all
references to the Agreement shall be referencé®tamended Agreement hereby.

The Agreement amended hereby, constitutes thafidlicomplete agreement among the parties heretsugraisedes any and all other agreements and tanttéirgys, whether oral or written, between thei®art

If the foregoing accurately sets forth our agreetyygliease so indicate by executing this letter egient and the enclosed copy in the spaces prositdeturning one original to Tippy Lucarelli.

Very truly yours,
/sl Harold Safferstei

Harold Safferstein, Ph.D., J.|
Vice President, Business Developm

AGREED TO AND ACCEPTED

/sl Rick F. Colvin

By: Rick F. Colvin

Title: Assistant Treasure

Date: 11/18/03




Executive Summary
Pre-clinical Development of Remyelination PromotingAntibodies
September 2003

Investigators
Magdalena Hofer, Ph.[ Principal Investigato Acorda Therapeutic
Allan J. Bieber, Ph.C Principal Investigato Mayo Clinic
Moses Rodriguez, M.C Cc-Principal Investigato Mayo Clinic
Larry R. Pease, Ph.I Investigatot Mayo Clinic
Arthur Warrington, Ph.C Investigator Mayo Clinic
Charles Howe, Ph.C Investigatot Mayo Clinic

The long-term goal of this agreement is to contitaustudy and develop monoclonal antibodies thatnmte remyelination of central system nerve fikzerd to bring these antibodies to clinical trials.

We have demonstrated that certain human antibediepromote CNS remyelination and have identifiegh&in monoclonal antibodies (sHIgM22 and sHIgM46)civistrongly and consistently enhance remyelinaiticthe Theiler's
virus and lysolecithin models of demyelination ifcen We have constructed vectors that direct tipeession of recombinant forms of these antibod®edH4gM22 and RcHIgM46) when introduced into cultlieells, making the large-
scale production of these antibodies possible. iRBgahe expression vectors have been modifieallaov for the expression of both IgM (22M-5,6 arM+6) and IgG4 (22G4-9 and 46G4-8,9) forms of battibodies under good
manufacturing practice (GMP) conditions.

This agreement, “Pre-clinical Development of Rerimalon Promoting Antibodies”, will focus on reseliin four Research Areas: ib)vivo efficacy testing and dose determination for the frandidate antibodies produced under
GMP conditions, in the Theiler’s virus model of degtinating disease in mice, 2) use of cDNA micragsrto assess gene expression changes that takeplesponse to antibody treatment under a yaofetonditions and in different
cell types, 3) biochemical characterization of ¢e#ular signaling pathways that are induced bybaaly binding, and 4) characterization of the fimmeally relevant cell surface antigens that arerfabloy remyelination promoting
antibodies. Specific details for experiments adsingseach of these areas are presented in théedt@ocument. The Mayo MS Research group will naageod-faith effort to deliver data for the expeeitts enumerated for Research
Areas 1, 2 and 3, and will supply material for irsthe antigen characterization studies in Researeh 4. Acorda will make a good-faith effort talémtify the most relevant antigens with regardrttbeady enhanced remyelination
(Research Area 4). Acorda will supply funding foe tMayo research, as indicated in the attachedetud@pe current funding agreement will be for 1ry@e experimental and financial scope of futigeeaments will be contingent ug
progress towards completion of the current agreémen




Pre-clinical Development of Remyelination PromotingAntibodies
Budget — 2003/2004

Proposed total $ to Mayo from Acorda (includingienSTTR directs $ 400,00(
Total $ from STTR direct $ 105,00(
STTR directs spent in 2002 (estimat $ (10,000
(STTR indirects are not considered he $ 95,00(
Funds from Acorda $ 295,00(

Direct $ 204,00(

Indirect (44.5%; $ 91,00(
Total direct $ to lab = $ 299,00(
Total $ (direct+indirect) to May = $ 390,00(
Personnel: (estimates only)

Budgeted Budgeted Budgeted Budgeted
% effort % support Salary Benefits Total
Allan Bieber, Ph.D.
(Principal Investigator 4% 40% $ - 8 — 3 22,00(
Moses Rodriguez, M.C
(Cc-Principal Investigator 5% 5% $ — $ — $ 9,552
Larry R. Pease, Ph.l
(Cc-investigator, 5% 5% $ — $ — $ 9,552
Art Warrington, Ph.D
(Cc-investigator, 2C% 20% $ — $ — $ 11,00¢
Charles Howe, Ph.C
(Cc-investigator, 2C% 20% $ — $ — $ 11,00¢
Total Personnel $ 63,10¢
Supply Expenses:
2002/200%Pre-clinical animal testing
Animals- 250 SJL/J mice, 6 weeks old females @ $16.90/m@zsHson Labs $ 4,22t
Animal Maintenanct- Based on 100 cages @ $0.56/cage/day for 365 $ 20,44(
Tissue preparation materiz- araldite, osmiun $ 15,00¢
Tissue and slide preparati- 10 slides/animals, 170 animals, @ $10.00/< $ 17,00
Technician processing tin- fixation, dissection, embeddit $ 5,00C
Supplies: 2002/03in vivo testing $ 61,66¢

2003/2004Pre-clinical animal testing
Animals- 250 SJL/J mice, 6 weeks old females @ $16.90/m@zsHson Labs $ 4,22t

Animal Maintenanct- Based on 100 cages @ $0.56/cage/day for 365 $ 20,44(




Tissue preparation materie- araldite, osmiun $ 15,00¢
Tissue and slide preparati- 10 slides/animal, 160 animals, @ $10.00/s $ 16,00C
Technician processing tin- fixation, dissection, embeddit $ 4,50(

Supplies: 2003/04in vivo testing $ 60,16¢




Supply ExpensesAntibody-induced signaling

Microarrays- Affymetrix microarrays and array process

Animals- Purchase and sh-term housing for 50 Sprag-Dawley rats provided as untimed pregnancies fogtreeration of primary oligodendrocyte cultur

Tissue Culture- Culture of primary oligodendrocytes derived frorixed glial cultures

Culture of CG4 cells under defined media conditid@wsst includes growth factors, hormones, medippments, serum, and plasticwe
Antibodies- anti-phosphotyrosine (4G10), anti-phospho-JNKi-phospho-IkB and NFkB, anti-phospho-ERK 1/2 gtiespho-p38, anti-phospho-Akt, anti-EGFR, anti-PBG&nti-IGFR, anti-

FGFR, an-src family members, ar-caspases, secondaries and immunoprecipitation iaia
Pharmacological Agen- JNK inhibitors, NFkB inhibitors, TNFa and Fasn-MCD and Filipin.
Radiation- 35S0 ,and3H lipid derivatives

PAGE Materials- Basic materials for 1 an-D PAGE

TLC Materials- Basic Materials for-D TLC

Cell Fractionation Material- cost includes plasticware and fractionation cheisi¢e.g. OptiPref

Supplies: Ab-induced signalin
Supply ExpensesAntigen characterizatior

Animals-

Purchase and sh-term housing for 50 rats provided as untimed pregies for the generation of primary glial cultur
Purchase and sh-term housing for 200 SJL mice for the generatioprahary glial cultures

Tissue Culture- primary culture of rat, mouse, human glia, ratmes, PC12 cell

Enzymes and antibodi- carbohydrate specific enzymes, -chondroitin sulfate, ar-myelin basic protein, ar-phophotyrosine

Supplies: Ag characterizatiol

Total personne
Total supplies

Total DIRECT
Total INDIRECT @ 44.5%
Total cosl

$h B BB BB B Y

PLBB PP B LR PRP

50,00(
4,00¢

12,00C

10,00¢
4,00C
4,00C
2,50

2,500

91,50(

3,00C
3,50
12,00(
4,00C

22,50(

63,104
235,83(

298,93«
91,00(
389,93¢




Research Area 11n vivo Antibody Treatment Experiments

Experiments 1 & 2were completes in 2002/2003. These experimenesmeted the in vivo dose titration for remyelinatim response to Rc22 treatment, examined theteffem-treatment with methyl prednisolone and Re2®&l
examined the effect pf co-treatment with Rc22 and&R

Expt. 1 Rc22 Dosing; Rc22 + MePrednisolone 70 mice
Rc22 at:

500 pg

125 ug

50 ug

5ug
PBS

MePr
MePr + Rc22, 500 ug

Expt. 2 Rc22 Dosing (repeat); Rc22 + MePrednismie (repeat); Dbl;. Ab treatment 100 mice
Rc22 at:

500 pg

50 ug

5 ug

500 ng

50 ng
PBS

MePr
MePr + Rc22, 500 ug

Rc46, 500 pg
Rc46 + Rc22 250 pg

Experiments 3 & 4 will be completed in 2003/20@xperiment 3 will determined the vivo efficacy of the IgM and IgG4 forms of Lym22 and L#) with regard to promotion of remyelination. Asbeandidate will be selected ba:
on the results of Expt. 3 and Expt. 4 will deterenthein vivo dose titration for remyelination in response tatmeent with these (this) antibodies.

Expt. 3 IgMs vs. IgG4s 80 mice
Rc22 (all at 500 pg)

22M-5,6

22G4-9

46G4-8,9

46M-6

Kappa 1gG4

human IgM

Acorda buffer

Expt. 4 IgMs vs. IgG4s: Repeat and Dosing 80 mice
Rc22, 500 ug
Best candidates at:
500 pg
50 ug
5 ug
500 ng
50 ng
Control Ab, 500 pg
Buffer




Research Area 2: Microarray Analysis

Experiment 1 will examine the effect of treatment of rat mixethpary glia with the IgM and 1gG forms of Lym22 ahgim46. Gene expression data will be compared tqpeevious microarray experiments using Mayo R&22, and
other antibodiesExperiment 2 will determine the dose response for the effedtest candidate antibodies on gene expression in.MPG

Expt. 1 IgMs vs. IgG4<(on rat MPGs
Rc22  (all at 10 ug/ml)

22M-5,6

22G4-9

46G4-8,9

46M-6

kappa 1gG4

human IgM

Buffer

Expt. 2 IgMs vs. IgG4s: Repeat and Dosin(on rat MPGs
Rc22 (10 ug/ml)
Best candidates at:
10 ug/ml
500 ng/ml
50 ng/ml
10 ng/ml
Buffer

Our previous experiments suggest that treatmeiit iwinyelination promoting antibodies may have diegx distinct effects on gene expression in a watéty of cellsExperiment 3 will test best candidate antibodies for their direc
effect on gene expression in oligodendrocytespagtes, macrophages, brain infiltrating lymphocyed neurons.

Expt. 3 Best candidate effects on specific raelt types(Oligos, astrocytes, macrophages, BILs, neur
Best candidate and dose (5 cell types)
Ab negative control (5 cell types)

Experiment 4 will determine whether the binding of antibody he tsurface of oligodendrocytes correlates diregitli observed effects on gene transcription. CGTamiumice produce no sulfatide, the putative Odgant We will
isolate glia from these mice and test the geneemsjzn responses of these cells to O4, Rc22 aed atiibodies. Glia from normal mice will servecasitrols.

Expt. 4 04 signaling in mouse CGT MPGs
Rc22, 10 ug/ml on B6
04, 10 ug/ml on B6
s39, 10 ug/ml on B6
PBS on B6

Rc22, 10 ug/ml on CGT
04, 10 ug/ml on CGT
s39, 10 ug/ml on CGT
PBS on CGT

Experiment 5is designed to demonstrate the relevance of theoari@y data from rodent cells by repeating thécheastibody treatment experiment using a best atdiantibody and human mixed primary glia.

Expt. 5 Ab signaling in human MPGs
Rc22 (or best candidate), 10 ug/ml
04, 10 ug/ml
s39, 10 ug/ml
PBS




Our previous data demonstrates significant effetentibody treatment on CNS gene expression inrSide that are chronically infected with TMEExperiment 6 will repeat these experiments and will examinedbse response of t
observed changes.

Expt. 6

In vivo treatment of chronic SJL mice with antibody dosing
Rc22 (or best candidate) at:
500 pug
50 ug
10 ug

human IgM, 500 pg
PBS

Research Area 3: Antibody-induced Signaling Experirents

Hypothesis: Antibody-mediated enhancement of remyelinatiomésresult of specific antibody-induced change$i@local architecture of the plasma membrane af gélls that trigger specific second messengeesysand engage
downstream signaling cascades. These signals iegtdnscriptional and translational events reldteincreased survival, proliferation, and diffetiation of oligodendrocytes and oligodendrocyteqorsors within and near
demyelinating lesions. We will conduct experimemtédentify antibody-induced signaling, cascades #ire relevant to the induction of transcriptioctzinges involved in oligodendrocyte survival, ifeohtion, and differentiation.

Expt. 1

Expt. 2

Identification of immediate second messenggmals triggered by antibody-induced plasma membreaganization.

Our preliminary data indicate that remyelinatiompoting antibodies induce an immediate increasetiacellular calcium levels in astrocyte-like sedind a delayed calcium influx in oligodendrocyke-kells. The
immediate rise in calcium concentration is sensitiv perturbations of the PLCy signaling cascadelevthe delayed calcium influx is dependent upabitization of extracellular calcium through plasmambrane CNQX-
sensitive AMPA-type glutamate receptors. Howeuee, firecise locus and mode of activation of eitlaéciom increase is undefined. Using immunoaffimityification, we will prepare purified cultures oligodendrocytes
captured along a spectrum of developmental andreifitiative stages. These purified and definedpzgillations will then be subjected to ratiomelmofescent analysis of intracellular calcium corcation to determine the
type of calcium signal induced by treatment withitzwdy. Using specific pharmacological agents wi détermine whether the delayed calcium influttis result of AMPA receptor agonism (e.g. autoconearacrine release
of glutamate), desensitization (conformational ¢feaar alleviation of receptor antagonism), or cépéiee calcium influx (calcium release activatedotum influx).

Identification of downstream signaling cascagiegaged by remyelination-promoting antibodies.

Isotope-coded affinity tag (ICAT) analysis is a kisicated method for measuring differential pnotekpression in cultured cells. We propose to hed@AT method to analyze changes in protein exgwesollowing
treatment of oligodendroglia with remyelination prating antibodies. We specifically propose to aralthe following domains: lipid rafts and AMPA reter-enriched domains from oligodendrocytcs, aridapord

demyelinated lesions induced by lysolecithin injact

Two-dimensional gel electrophoresis (2-DGE) analygsiupled to western blotting with phosphorylatstate specific antibodies is also a useful tookfualysis of global signaling responses and ideatibn of
uncharacterized signaling molecules. We proposeécthis discovery technique to identify potergighaling cascades involved in the transmissioantibody-induced responses from the plasma memboethe nucleus.
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Expt. 3 Characterization of antibody-induced surviyabliferation, and differentiation signals.

Preliminary evidence suggests that remyelinatiaating antibodies function, at least in part, bgtecting oligodendroglia from cell death. We prepdo clarify the nature of this protection andherits physiological
relevance. We will model macrophage- and/or lymgt®aenediated killing in vitro by challenging oligeddroglia with H,O , TNFa, or FasL in the presence or absence of antibody déeth will be measured by MTT [3-(4,5-

dimethylthiazol-2-yl)-2,5-diphenyltetrazolium brodei] assay, and death related signaling will bessgskby examination of changes in INK, NFKB, Akt aaspase-3 activity.

Remyelination-promoting antibodies may also exéetoes on oligodendrocyte proliferation. We proptseneasure this effect by treating oligodendroglfidn antibodies in the presence of BrdWst-thymidine. BrdU
incorporation will be assessed by imnunostainirigijen? H-thymidine incorporation will be assessed by siation counting of cell lysates. Likewise, remiyeltion-promoting antibodies may exert a differatitie effect on
oligodendrocyte precursors, pushing them to matueemyelin-producing cells. To test this effect propose to characterize the expression levetsyefin basic protein, proteolipid protein, and niyelssociated glycoprotein
in oligodendroglia cultured in the presence of retimation-promoting antibodies.

Based on our hypothesis that remyelinatwomoting antibodies specifically reorganize plasmambrane microdomains to initiate biologicallyereint signals, we will determine whether disruptibfipid raft organizatior
either pharmacologically via B-MCD and filipin, synthetically via cholesterol deprivation, will@ltantibody-induced effects on oligodendrogliaveal, proliferation, and differentiation. Likewisbased on the knowledge
gained in the other proposed experiments, we vgtugt identified signal transduction cascadesraedsure the effect on cell survival, proliferatiand differentiation, For example, if signalingdbgh Erk I/2 is identified as a
relevant pathway, we will block O4-induced signglinith PD98059 (MEK inhibitor) or with the MTE,; -MEK1 ,; peptide inhibitor (Erk1/2 inhibitor). Similarly, if PKA signaling is identiéid above, we will attempt to block

antibody-mediated effects on proliferation and stabusing SQ22536 (adenylate cyclase inhibitol§9HPKA inhibitor), or Rp-cAMPs triethylamine (PKiAhibitor). We intend to take advantage of the kiity of robust and
specific pharmacological blockers for every pathvesntified downstream from antibody binding toaddish the signaling pathways most relevant to rdingtion.

Research Area 4: Antigen Indentification Experimerts

Antigen indentification is an important issue camieg the mechanism of action of remyelination potimg antibodies. Acorda will take the lead raiettie antigen identification experiments. We wilhwplete our experiments on the
characterizatiuon of potential carbohydrate episoged will provide tissue to Acorda form their esipeents.

Expt. 1 Determine class of carbohydrate bound by adiémthat promote remyelination.
We will treat oligodendrocytes with sialidase arthted enzymes to determine class of carbohydmtedby the antibodies. We will assess the effecatbohydrate removal on Ca flux, protein phospglaion and gene
expression.

Expt. 2 We will isolate membrane and cell type specifiigens for antigen characterization experimentsinygroup and at Acorda.
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Exhibit B
to
License Agreement between
Acorda Therapeutics, Inc. and the
Mayo Foundation for Education and Research,
dated September 8, 2000




OPTION AGREEMENT

This Option Agreement is made this October 1, 1998nd between Mayo Foundation for Medical Educatind Research, a Minnesota charitable corporiiated at 200 First Street SW, Rochester, Min@eS6905
(“MAYQ") and Acorda Therapeutics, Inc., a Delaw&erporation, located at 1213 Park Avenue, New YbiK,10128 (“ACORDA").

This Option Agreement has three addenda: 1) Stoakahit Agreement, referred to in Section 2.5; sepdby Acorda; 2) Appendix A, Sponsored Researctefment; 3) Appendix B, Technology License Contfams Sheet.

Certain inventions relating to the promotion of y@lination by monoclonal antibodies have been niad@nnection with MAYO's research, patient camed @ducation programs. By assignment of the ineestfrom the
developers, MAYO is the owner of certain patenhisg

ACORDA desires to evaluate such inventions forpthigpose of determining its interest in obtainingcanse from MAYO to sell such inventions.
Now, therefore, the parties agree as follows:
Article 1. Definitions.

1.1— “Technology” means:

a) U.S. patent application S.N. 08/826, filed April 19, 1994, and foreign patent apations and patent counterparts thereto (if

b) all U.S. and foreign patent applicas disclosing inventions conceived or reducedaatire pursuant to the research conducted pursoidné Sponsored Research Agreem

c) all divisions, substitutions, contitions, continuatior-in-part applications of (i) and (ii) of the precediagd all U.S. and foreign patents issuing theremi,ding reissues, reexaminations, and extensemd
d) all trade secrets, kn-how, and technical information developed by MAYCcannection with the research conducted pursuatiet@ponsored Research Agreem

Article 2. Option.

2.1— In order for ACORDA to evaluate the commerciati @echnical merits of this Technology, MAYO herainants the Company an exclusive worldwide optiongoome the exclusive licensee for the TechnolSgyd
option shall expire thirty-six (36) months from tinéiation of the sponsored research describesijpendix A.

2.2— During the option period, ACORDA shall pay a nmaxim Two Hundred Ninet§iwo Thousand Dollars ($292,000.00) to sponsor auailytagreed upon research protocol to be perforoyeld AYO, according to the tern
of Appendix A. Payments will be made on a quarteegis beginning within thirty (30) days of theelathereby ACORDA accepts delivery of monoclonaitady (ATCC Accession No. CRL-11627) from a contraanufacturer for
use in MAYO's research protocol (hereby referredsahe “Effective Date” of this Option Agreement).




Notwithstanding the above, in the event that tHeveley of antibody prepared on behalf of ACORDA fese in preclinical studies is delayed, througtiauit of ACORDA, by more than six (6) months frohetsigning of this Optio
Agreement, the parties shall negotiate in goodh fiait an extension of the option, at no additicrast. Otherwise, MAYO may terminate this Option égment if the Effective Date of the Option Agreefrismot within six (6) months of
the signing of this Option Agreement. If the opttorlicense is exercised or terminated by ACORD#oteethe expiration date and after twenty-four (@%)nths from the Effective Date of this Agreem@&@ORDA's obligation to make
payments to support such research shall be teredrzat of that date. MAYO further agrees that itlsi@t negotiate with or enter into any agreemeithwa third party with respect to the Technologyhe period from the signing of the
Option Agreement until the effective date of theti@p Agreement.

2.3— Should ACORDA, on or before the expiration of tyion granted in 2.1 above, decide to licenseTgmhnology, then a License Agreement consistetht thie terms sheet attached as Appendix B shalebetiated and
executed by both parties within ninety (90) day&AGIORDA's notice to MAYO of its decision to licengiee Technology, or such longer period as may beeaby the parties.

2.4— ACORDA shall pay MAYO Five Thousand Dollars ($80000) within thirty (30) days of the Effective atf this Agreement and on each anniversary thieredifiring the Option period as non-refundable raow+
creditable consideration for the exclusive worldevabtion granted by MAYO.

2.5— As additional consideration for the exclusive laaide option, ACORDA will issue MAYO warrants féhe purchase of sixty thousand (60,000) sharesGS§RDA common stock at the price of founders stpcksuant
to the terms of the Stock Warrant Agreement attddtezeto. Such warrants shall be exercisable if RD® exercises its option to acquire a license lier Technology. The cost to MAYO for exercisingvitarrants will be reimbursed by
ACORDA.

2.6— During the option period, ACORDA shall pay reaasbie expenses associated with the prosecutioredfiYO patent application entitled “Monoclonal Amtidies Which Promote Central Nervous System
Remyelination” (Serial No. 08/236,520) as well las torresponding national applications filed urttlerPatent Cooperation Treaty; such filings to Hasen agreed on by MAYO and ACORDA. Only expensesrred after March 24,
1994, and related to U.S. Patent application S836,520 are subject to reimbursement. The patesecution will be controlled by ACORDA, using csel of ACORDA's choice, reasonably acceptable oY®.

2.7— During the option period, MAYO may not disclode fTechnology to third parties without ACORDA's@ivritten consent, but MAYO shall retain the rightuse the Technology for its internal researafppses.

2.8— Should ACORDA, on or before the expiration of tpion granted in 2.1 above, decide not to licehseTechnology, MAYO shall be provided with aletresearch information generated during the oftiopACORDA
and MAYO jointly, or given to ACORDA by MAYO. Al dta jointly generated during the option by MAYO axdORDA and provided to MAYO shall be only for intal use by MAYO.
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Article 3. Confidentiality

3.1— “Confidential Information” is defined as any weh confidential information disclosed by one padyhe other and entitled to protection under #gjgeement which is marked “CONFIDENTIAL,” or wordEsimilar
import. If oral, visual, or other non-written mamreé disclosure of otherwise undisclosed confid&rtiformation is made by one party to the othechsinformation shall be entitled to protectioidiéntified as confidential at the time of
initial disclosure and if a written notice with asmary of such disclosures is delivered to theiveug party within thirty (30) days of such disclos. Any markings, stamps, or legends identifyiogfilential information shall not
impose any obligations on either party inconsistéttt this agreement. Any copies of the informatinade by the receiving party shall reproduce thdidential markings and any other legends contasreduch information.

3.2— Both ACORDA and MAYO covenant and agree that thlegll hold the Confidential Information they ra@efrom the other party inviolate, keep it secaei shall not use any such Confidential Informat@wept as
provided in Article 4 below. The foregoing restiacts on disclosure of Confidential Information $hmait apply to any information that properly coniet® the public domain through no action of theestparty or its agents or was alre:
known by the other party as evidenced by its thaatyfs written records. Each party may use its digtretion to disclose information that was indefesnly developed by that party.

3.3— Confidential Information shall not be affordee protection of this Agreement if, on the dateighig this Agreement, such information is or ldtecomes:

a) developed by the Recipient indepatigef the disclosed proprietary information oétbther party, and reasonable written documentaikisis to demonstrate such developmen

b) rightfully obtained without restrioti by the Recipient from any third party who is restricted from making such disclosure by anydice indirect obligation of confidentiality to thether party herein; ¢

c) publicly available other than thrbuge fault of the Recipient; «

d) known to the Recipient at the timetsfdisclosure by the other party hereto, andaralsle written documentation exists to demonssaté knowledge

e) subject to disclosure under a faciadlid court order, warrant, or subpoena, buydhthe Recipient first gives the other party inuiiee oral and written notice of the court ordeaysant, or subpoena to per

that party to take appropriate legal action indinreumstances
3.4— ACORDA shall not disclose, provide or otherwisakm the Technology or the Confidential Informatéailable to any person or entity other than emgdsy consultants, advisors, or agents of ACORDAlhee signed
secrecy agreements at least as restrictive agahesions of this Agreement. Before the Confiddritidormation or Technology is made available ty @erson directly responsible for the evaluatiothef Technology for licensure,
ACORDA will notify the person of the obligations ebnfidentiality contained in this Agreement andaif an agreement from that person to abide bydaalidations.
3.5— The obligations of confidentiality stated in Zdd 3.2 shall survive the termination or expiratiéthis Agreement for five (5) years.
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Article 4. Authorized Use
4.1— During the term of this Option Agreement, ACORBHall use the Technology and the Confidential im@&@ion only for the purpose of evaluating the Textbgy for licensure.

4.2— ACORDA and MAYO shall not use, expressly or bypliwation, any trademark or trade name of the ofizety, or any contraction, abbreviation, simulatiw adaptation thereof, or the name of any ofother partys staf
in any news, publicity release, policy recommeratgtadvertising or any commercial communicatiorhwit the express written approval of the othenypdite provisions of this Section 4.2 shall survive Termination or expiration of
this Agreement.

Article 5. Termination

5.1— Should ACORDA, on or before the expiration of dption granted in 2.1 above, decide to exercgeption and execute the License Agreement, thestef this Option Agreement will be supersededhgyterms of the
License Agreement at the time the License Agreensesrecuted by both parties and becomes effective.

5.2— Should ACORDA, on or before the expiration of dpion granted in 2.1 above, decide not to liceheeTechnology, ACORDA may terminate this AgreetiBnproviding written notice of its decision to N®.
Furthermore, Section 2.2 of this Agreement remaitfsrceable subsequent to any termination of tipiso® Agreement by ACORDA, subject to the terms eodditions of the Sponsored Research Agreement.

5.3— Following nine (9) months after the Effective Baif this Option Agreement, ACORDA shall have tight to terminate its support of the Sponsored Resewith ninety (90) days notice; provided ACORBHall be
obligated to pay to MAYO the salary of one (1) teichan until the second anniversary of the Effeeate of the Option Agreement, unless MAYO receiventract or grant funds from an external souscgipport said technician.

Article 6. General
6.1— ACORDA may not assign or subcontract any of iiBgations or rights under this Option Agreementheut MAYQO's prior, express, written consent, whinsent may not be unreasonably withheld, exdept t
ACORDA may assign its rights and obligations urtties Agreement to an affiliate wholly-owned or nvétip-owned or controlled by ACORDA, or to any entity tlaaquires substantially all of the assets of AC@Rbr entities to whict
ACORDA has assigned all or substantially all ofaissets relating to the Agreement whether by meageuisition, sale, operation of law, or otherwise

6.2— This Option Agreement and its effects are sulfieeind shall be construed and enforced in accordaith the laws of the State of Minnesota exclegt ho part of Minnesota law shall apply that disebe application of
another jurisdiction’s law.

6.3— The failure of either party to insist at any tinngon the strict observance or performance of driyeoprovisions of the Option Agreement, or toreige any right or remedy as provided in this Op#greement, shall not
impair any such right or remedy and shall not hestwed to be a waiver or relinquishment. Furtheenoo waiver of any provision of this
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Option Agreement by either party shall be constra®d waiver of any other provision or as a wadfeghe same provision at any subsequent time.

6.4— This Option Agreement (including Appendixes A @)dconstitutes the entire agreement between theepand supersedes all prior or contemporanewakand written agreements, proposals and dismusselating to
the same subject matter. The Option Agreement reaantended only through a writing signed by eadheparties.

6.5— Neither party shall disclose the terms of thigegment to any third party, and neither party skalle any press release or other statement taebi& regarding the existence of the Agreemertsaubject matter (if the
other party is mentioned) without the prior writieznsent of the other party.

IN WITNESS WHEREOF , each of the parties has caused this Agreemdye &xecuted on its behalf by its duly authorizeutesentative.

MAYO FOUNDATION FOR MEDICAL ACORDA THERAPEUTICS, INC
EDUCATION AND RESEARCH

Signed: /s/ Rick F. Colvin Signed: /s/ RON COHEN
Name: Rick F. Colvin Name: RON COHEN
Title: Assist. treas Title: President, CE(
Date: Oct. 11, 199¢ Date: 10/06/95
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THESE SECURITIES HAVE NOT BEEN REGISTERED UNDER TIH#ECURITIES ACT OF 1933 (THE “ACT"). THEY MAY NOT B SOLD, OFFERED FOR SALE, PLEDGED, OR HYPOTHECATBDTHE
ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT ASOITHE SECURITIES UNDER THE ACT OR AN OPINION OF C®ISEL, SATISFACTORY TO THE COMPANY, THAT SUCH REGIRATION IS
NOT REQUIRED.

THE SALE OF THESE SECURITIES HAS NOT BEEN QUALIFIEWITH ANY STATE SECURITIES AUTHORITIES. THE RIGHT®F ALL PARTIES TO THIS WARRANT ARE EXPRESSLY CONDIDNED UPON
SUCH QUALIFICATION BEING OBTAINED UNLESS THE SALES SO EXEMPT.

THIS WARRANT MAY NOT BE EXERCISED EXCEPT IN COMPLINCE WITH ALL APPLICABLE FEDERAL AND STATE SECURITIES LAWS TO THE REASONABLE SATISFACTION OF THE COMPANAND
LEGAL COUNSEL FOR THE COMPANY.

STOCK WARRANT AGREEMENT
To Purchase 60,000 Shares of the Common Stock of
ACORDA THERAPEUTICS, INC.
Dated as of October , 1995

1. GRANT OF THE RIGHT TO PURCHASE COMMIGSTOCK.

For value received, Acorda Therapeutics, Inc., ®are corporation (the “Company”), hereby grantMayo Foundation for Medical Education and RedeaadVinnesota charitable corporation (the “Warhaider”),
and the Warrantholder is entitled, upon the terntssubject to the conditions hereinafter set fadtsubscribe for and purchase from the Compartp 6,000 fully paid and non-assessable shardgedfompany’s Common Stock
(“Common Stock”). This Warrant Agreement is entiebetween the parties and the rights to purchasen@m Stock are granted pursuant to Section 2.BeoOiption Agreement of even date herewith betwierCompany and the
Warrantholder (the “Option Agreement”). The purahaghts set forth in this Warrant Agreement shattome exercisable immediately upon the Compamgrcese of its option as set forth in the Optiorrégment to license certain
technology of the Warrantholder. The exercise pfiEsercise Price”) shall be equal to $0.01 persh@he number and purchase price of such shaeesibject to adjustment as provided in Sectionr8dfe

2. TERM Of THE WARRANT AGREEMENT

Except as otherwise provided for herein, the tefithis Warrant Agreement and the right to purchaseimon Stock as granted herein shall commenceendate of this Agreement and shall expire uporitheto
occur of (i) the expiration of the Option Agreeménaccordance with its terms, (ii) the effectivaelof the Company'’s firmly underwritten initialgic offering pursuant to a registration statenféatl with the United States Securities
and Exchange Commission under the Securities At®88, as amended (the “Securities Act”), or {lig completion date of the sale of the Companyfor




all or substantially all of its assets, by mergequisition, or otherwise (in which the stockhoklef the Company immediately prior to such salelhe$s than a majority-in-interest of the votingiiggof any successor corporation
following such sale), or the sale of all or subsdly all of the assets of the Company.

3. EXERCISE OF THE PURCHASE RIGHTS

Subject to Section 1 above, the purchase rightiogétin this Warrant Agreement are exercisabletgy/Warrantholder, in whole or in part, at anyeior from time to time, prior to the expirationtb& term set forth in
Section 2 above, by tendering to the Company gritgipal office a notice of exercise in the foattached hereto as Exhibit | (the “Notice of Exset), duly completed and executed. Upon receiph@fNotice of Exercise and the
payment of the purchase price in accordance withigtms set forth below, the Company shall issubedNVarrantholder a certificate for the numbestudres of Common Stock purchased and shall exgwitdotice of Exercise
indicating the number of shares which remain sulifetuture purchases, if any.

The Warrantholder may either (i) exercise all oy portion of the outstanding warrants by payinghte Company, by cash or check, an amount equbktaggregate Exercise Price of the shares beimiaszd or
(ii) receive shares equal to the value (as detexdhbelow) of this Warrant by surrender of the Watret the principal office of the Company togetith notice of such election in which event the Qamy shall issue to the
Warrantholder a number of shares of Common Stookpeed using the following formula:

X= Y(A-B)
A
Where: X = The number of shares of Common to be issu¢be@Varrantholdel

Y = The number of shares of Common to be exeraiseler this Warran
A = The fair market value of one share of Comn
B = The Exercise Pric

As used herein, current fair market value of Comi8tck shall mean with respect to each share off@@mmStock the average of the closing prices ofdbmpany’s Common Stock sold on all securities emgka on
which the Common Stock may at the time be listegif there have been no sales on any such exchamgey day, the average of the highest bid aneésoasked prices on all such exchanges at thefentlo day, or, if on any day the
Common Stock is not so listed, the average ofepeasentative bid and asked prices quoted in thBDQ System as of 4:00 p.m., New York City time,afron any day the Common Stock is not quotethénNASDAQ System, the
average of the highest bid and lowest asked pricguch day in the domestic over-the-counter makeeported by the National Quotation Bureau, Ipeated, or any similar successor organizatioeaich such case averaged over a
period of 10 days consisting of the day as of wilighcurrent fair market value of




Common Stock is being determined and the 9 conisecotisiness days prior to such day. If at angtie Common Stock is not listed on any securéiehange or quoted in the NASDAQ System or the-thvercounter market, the
current fair market value of Common Stock shalttiEehighest price per share which the Company colddin from a willing buyer (not a current empleya director) for shares of Common Stock soldHgy@ompany, from authorized
but unissued shares, as determined in good faithédfoard of Directors of the Company, unlessh@g) Company shall become subject to a merger, sitiqui, or other consolidation pursuant to whick @ompany is not the surviving
party, in which case the current fair market valithe Common Stock shall be deemed to be the vakegved by the holders of the Company'’s stoclemh share of stock, pursuant to the Company'sisitiqn or (i) the
Warrantholder shall purchase such shares in cotfumwith the initial underwritten public offeringf the Company’s Common Stock pursuant to a reistr statement filed under the Securities Actylich case, the fair market value
of the shares of stock subject to this Warrantl éieathe price at which all registered shares al@ t® the public in such offering.

4. RESERVATION OF SHARES

During the term of this Warrant Agreement, the Campwill at all times have authorized and reserexlfficient number of shares of its Common Stacgrovide for the exercise of the rights to pureh@®mmon
Stock as provided for herein.

5. NO FRACTIONAL SHARES OR SCRIP

No fractional share or scrip representing fractiahares shall be issued upon the exercise of theantholder’s right to purchase Common Stockiiblieu of such fractional shares the Company shake a cash
payment therefor upon the basis of the ExercisgeRhien in effect.

6. NO RIGHTS AS STOCKHOLDERS

The Warrant Agreement does not entitle the Warddér to any voting right or other rights as a Etaider of the Company prior to the exercise of\Warrantholder’s rights to purchase Common Stograsided for
herein.

7. WARRANTHOLDER REGISTRY

The Company shall maintain a registry showing thee and address of the registered holder of thisaiteAgreement.
8. ADJUSTMENT RIGHTS
The purchase price per share and the number adsb&Common Stock purchasable hereunder are $ubjadjustment from time to time, as follows:
@ _Merger If at any time there shall be a capital reorgation of the shares of the Company’s stock (aiten a combination, reclassification, exchangsutidivision of shares otherwise
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provided for herein), or a merger or consolidatéthe Company with or into another corporation witee Company is not the surviving corporation (sistockholders nevertheless control not less ¢heajority-in-interest of the
voting equity of any successor corporation), tteena part of such reorganization, merger, or catetin, lawful provision shall be made so thatarrantholder shall thereafter be entitled to iezepon exercise of its rights to
purchase Common Stock, the number of shares of constock or other securities of the successor catjpm resulting from such reorganization, mergetansolidation, to which a holder of the CommoacRtdeliverable upon
exercise of the right to purchase Common Stockumeter would have been entitled in such reorgamimatnerger or consolidation if the right to puraghasch Common Stock hereunder had been exerciseedrately prior to such
reorganization, merger or consolidation. In amghscase, appropriate adjustment (as determingdad faith by the Company’s Board of Directors)lkbe made in the application of the provisionshi$ Warrant Agreement with
respect to the rights and interests of the Warmdén after the reorganization, merger, or consaiith to the end that the provisions of this Wardagreement (including adjustments of the Exerélsee and number of shares of
Common Stock purchasable pursuant to the termsamditions of this Warrant Agreement) shall be afile after the event, as near as reasonably manp belation to any shares deliverable after évant upon the exercise of the
Warrantholder’s rights to purchase Common Stoclsyemt to this Warrant Agreement.

(b) Reclassification of Sharesf the Company at any time shall, by combinati@tlassification, exchange, or subdivision ofusiies or otherwise, change any of the secura& which purchase rights under
this Warrant Agreement exist into the same or fedifit number of securities of any other classasses, this Warrant Agreement shall thereafteesemt the right to acquire such number and kirgkofirities as would have been
issuable as the result of such change with respehe securities which were subject to the purehights under this Warrant Agreement immediateigrgo such combination, reclassification, excheraubdivision, or other change.

(©) Subdivision or Combination of Sharel§ the Company at any time shall combine or $uide its Common Stock, the Exercise Price shalptmportionately decreased in the case of a sufidivj or
proportionately increased in the case of a comizinat

(d) Notice of Adjustmentsin the event that (i) the Company shall dectarg dividend or distribution upon its stock, whethecash, property, stock, or other securitiggtifie Company shall offer for
subscription pro rata to the holders of any cldsss&Common or other convertible stock any addiibshares of stock of any class or other rigfitsiffere shall be any capital reorganization Jassification, consolidation, merger or sale
of all or substantially all of the Company’s assets(iv) there shall be any voluntary or involuntalissolution, liquidation, or winding up of thef@pany, then, in connection with each such evlrtQompany shall send to the

Warrantholder:

(i) Atleast 20 days’ prior written notice ofetlilate on which the books of the Company shalkotwsa record shall be taken for such dividendritiistion, subscription rights (specifying the datewhich
the holders of Common Stock shall be entitled tingrer for determining rights to vote in respecsath capital reorganization, reclassification,smidation, merger, dissolution, liquidation, omging up; and
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(i) In the case of any such capital geanization, reclassification, consolidation, mergesale of all or substantially all of the Compangssets, dissolution, liquidation or winding apleast 20 days’
prior written notice of the date when the samelghke place and specifying the date on which tildérs of Common Stock shall be entitled to exclesthgir Common Stock for securities or other propeeliverable upon suc
capital reorganization, reclassification, consdlimia merger, or sale of all or substantially dlttee Company’s assets, dissolution, liquidatianwding up).

Each such written notice shall set forth, as applie and in reasonable detail, (i) the event réggithe adjustment, (i) the amount of the adjustim§ii) the method by which such adjustment wakalated, (iv) the
Exercise Price, and (v) the number of shares sutggaurchase hereunder after giving effect to aadjbstment, and shall be given by first class npaistage prepaid, addressed to the Warranthaltigre address as shown on the books
of the Company.

9. REPRESENTATIONS AND COVENANTS OF THEARRANTHOLDER.

This Warrant Agreement has been entered into bZdmpany in reliance upon the following represéotatand covenants of the Warrantholder, whicht®gxecution hereof the Warrantholder hereby consfir

(a) Investment Purposéfhe Common Stock issuable upon exercise of theraMtholder’s rights contained herein will be dceplifor investment and not with @iew to the sale or distribution of any part théreo
and the Warrantholder has no present intentiorltifg or engaging in any public distribution obteame except pursuant to a registration or exempti

(b) Private Issue The Warrantholder understands (i) that the ComBtock issuable upon exercise of the Warranthisldigrhts contained herein is not registered urterSecurities Act or qualified under
applicable state securities laws on the groundttieissuance contemplated by this Warrant Agreemitirbe exempt from the registration and quabfions requirements thereof and (ii) that the Camg{sareliance on such exemption is
predicated on the representations set forth inSbigtion 9.

(©) Disposition of WarrantholdsrRights. In no event will the Warrantholder make a disirs of any of its rights to acquire Common Stdssuable upon exercise of such rights unless atid(iyrit shall have
notified the Company of the proposed dispositiod @i) if requested by the Company, it shall havefshed the Company with an opinion of counseli¢tvitounsel may either be inside or outside coutestile Warrantholder)
satisfactory to the Company and its counsel teeffext that (A) appropriate action necessary fanpliance with the Securities Act has been takeiiBpan exemption from the registration requirersesftthe Securities Act is available.
Notwithstanding the foregoing, the restrictions @spd upon the transferability of any of its rigtiscquire Common Stock issuable on the exercisedi rights do not apply to transfers from thedlfieral owner of any of th
aforementioned securities to its nominee or frochswominee to its beneficial owner, and shall teate as to any particular share of Common Stoclkavhesuch security shall have been effectivelysteged under the Securities Act
and sold by the holder thereof in accordance witthsegistration or (2) such




security shall have been sold without registraiibcompliance with Rule 144 under the Securitie§ Ac(3) a letter shall have been issued to ther&igholder at its request by the staff of the ehiStates Securities and Exchange
Commission or a ruling shall have been issuededMarrantholder at its request by such Commisgiating that no action shall be recommended by stafti or taken by such Commission, as the casebmaif such security is
transferred without registration under the Seasithct in accordance with the conditions set fartbuch letter or ruling and such letter or rulspecifies that no subsequent restrictions on tearsse required. Whenever the restrictions
imposed hereunder shall terminate, as hereinabmwéded, the Warrantholder or holder of a shar€afnmon Stock then outstanding as to which suchicgehs have terminated shall be entitled to reedirom the Company, without
expense to such holder, one or more new certiidatethe Warrant or for such shares of CommoniStmt bearing any restrictive legend.

(d) Financial Risk The Warrantholder has such knowledge and expegim financial and business matters as to bebtapé evaluating the merits and risks of its irtmeant and has the ability to bear the
economic risks of its investment.

(e) Risk of No RegistrationThe Warrantholder understands that if the Copples not register with the Securities and Excbabqnmlssmn pursuant to Section 12 of the Seesriixchange Act of 1934 (the
“Exchange Act”), or file reports pursuant to Sentith(d) of the Exchange Act, or if a registratitatement covering the securities under the Seesrict is not in effect when it desires to sell @@mmon Stock issuable upon exercise of
the right to purchase, it may be required to haichssecurities for an indefinite period. The Wathelder also understands that any sale of its Com8tock which might be made by it in reliance upte 144 under the Securities Act
may be made only in accordance with the terms anditions of that Rule.

10. TRANSFERS

This Warrant may not be transferred in any manttegraise than by will or by the laws of descentlistribution and may be exercised only by the Wattralder or his permitted assignee. Any transfehis Warrant
must comply with the requirements of this SectiOnadnd any assignee or transferee of this Wartpatrfitted assignee”) shall be required to acceistWarrant subject to all rights and obligatiofishe Warrantholder as set forth
herein. Any securities to be issued upon exexfigkis Warrant may not be sold, assigned, transfieor otherwise disposed of unless the secusgtiesegistered under the Securities Act or unlesperson seeking to effect such
disposition shall have requested and the Compaaily Isfive received an opinion of the Company's celtist the proposed disposition may be effectetowit registration of such securities under theuBges Act or any applicable
state securities laws. Unless a registration istam¢ with respect to such shares of Common Stoef@stive at the time, any shares of Common Stesited upon the exercise of this Warrant shall treafollowing legend:
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THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAWEOT BEEN REGISTERED UNDER THE UNITED STATES SECURES ACT OF 1933, AS AMENDED THE (“ACT"). THEY MAWOT
BE SOLD, OFFERED FOR SALE, PLEDGED, OR HYPOTHECATENDTHE ABSENCE OF AN EFFECTIVE REGISTRATION STATHEENT AS TO THE SECURITIES UNDER THE ACT OR AN OPINNOOF
COUNSEL, SATISFACTORY TO THE COMPANY, THAT REGISTRAON IS NOT REQUIRED.

11. MARKET STANDOFF AGREEMENT

The Warrantholder hereby agrees, if so requestetiébgnanaging underwriters in an initial publicesffig by the Company of its Common Stock, thathwuitt the prior written consent of such managingemwwiters, the
Warrantholder will not offer, sell, contract toIsgfrant any option to purchase, make any shoet, selotherwise dispose of or make a distributibany capital stock of the Company held by or ohdiof the Warrantholder or

beneficially owned by the Warrantholder in accoawith the rules and regulations of the Unitede3t&ecurities and Exchange Commission for a pefiog to 180 days after the date of the final pemsus relating to the Company’s
initial public offering.

12. MLSCELLANEQOUS

(@) Effective Date The provisions of this Warrant Agreement shaltbnstrued and shall be given effect in all retspes if it had been executed and delivered bytirapany on the date hereof. This Warrant
Agreement shall be binding upon any successorssigrs of the Company.

(b) AttorneysFees. In any litigation, arbitration or court procerdibetween the Company and the Warrantholder mgl&éreto, the prevailing party shall be entitie@ttorneysfees and expenses and all cos
proceedings incurred in enforcing this Warrant gnent.

(c) Governing Law This Warrant Agreement shall be governed byatrued for all purposes under and in accordeiittethe laws of the State of Delaware as appledgreements between Delaware
residents entered and to be performed entirelyinviielaware.

(d) Counterparts This Warrant Agreement may be executed in twmore counterparts, each of which shall be deemaeatiginal, but all of which together shall consté one and the same instrument.
(e) Titles and SubtitlesThe titles of the paragraphs and subparagrafifissdvVarrant Agreement are for convenience aedhat to be considered in construing this Agreement
) Notices Any notice required or permitted hereunder sbalgiven in writing and shall be deemed effecivggien upon personal delivery or upon deposihiWnited States mail, by registered or certified

mail, addressed (i) to the Warrantholder at theesiset forth on the signature




page hereof and (ii) to the Company at its prinlagp@cutive offices to the attention of its presiter at such other address as any such party oimequently designate by written notice to the ropiaety.

(9) Survival The representations, warranties, covenants andittons of the respective parties contained heveimade pursuant to this Warrant Agreement shiallive the execution and delivery of this War
Agreement.

(h) Amendments Any provision of this Warrant Agreement may loeeaded by a written instrument signed by the Compgaud by the Warrantholder.
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IN WITNESS WHEREOF, the parties hereto have catisisdWarrant Agreement to be executed by its offitkereunto duly authorized.

Dated August , 199

Company

ACORDA THERAPEUTICS, INC

By:

Ron Cohen, M.D., Preside
Warrantholder
MAYO FOUNDATION FOR MEDICAL EDUCATION

AND RESEARCH

By:

Title:

Address: c/o Office of Technology Transfer
Mayo Medical Ventures
200 First Street Southwest
Rochester, Minnesota 559
Attn:




EXHIBIT |
NOTICE OF EXERCISE

Ron Cohen, M.D.
To: Acorda Therapeutics, Inc.

1) The undersigned Warrantholder hembyts to purchase 60,000 shares of the Commotk 8ic&CORDA THERAPEUTICS, INC., pursuant to thertes of the Warrant Agreement dated the af&yctober, 199!
(the“Warrant Agreeme™) between ACORDA THERAPEUTICS, INC. and the Warratdieo, and tenders herewith payment of the purchése for such shares in full, together with alphgable transfer taxes, if an

) In exercising its rights to purchéise Common Stock of ACORDA THERAPEUTICS, INC., tedersigned hereby confirms and acknowledges trestment representations and warranties made tio8etof the
Warrant Agreemen

(3) Please issue a certificate or cestis representing said shares of Common Stotleiname of the undersigned or in such other narreesaecified below
Mayo Foundation for Medical Educatit

and Researc
(Name)

200 First Street SV
Rochester, MN 5590

(Address)
Mayo Foundation for Medici
Warrantholder Education and Resear
By: /sl Rick F. Colvir
Rick F. Colvin
Title: Assistant Treasure
Date: 10/6/00
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Appendix A
to
Acorda/Mayo Option Agreement dated October 1, 1995

(Included as Exhibit A to License Agreement between
Acorda Therapeutics, Inc. and the
Mayo Foundation for Education and Research,
dated September 8, 2000)




License:

Territory:

Licensed Technology

Licensed Patents:

Project Knov-How:

Licensed Product:

ACORDA - MAYO CLINIC
License Agreement Terms

Mayo Clinic (‘Mayc”) will grant Acorda an exclusive license, with thghti to grant and authorize sublicenses, under itensed Patents to make, have made, use ar
Licensed Products in the Territol

Worldwide.

Licensed Technology includes (i) the Licensed Ratend (ii) Project Know How

Licensed Patents include (i) the patent applicatisted on Exhibit A hereto, (i) all patent applications filed with pest to inventions conceived or otherwise develaped
the course of and in connection with the SponsBeskarch, and (iii) all divisions, substitutionsntinuations, continuations-in-part applicationsd aeissues, re-

examinations, and extensions of (i) and (ii) ab@lepatents issuing on the preceding, and allijoreounterparts of the precedit

All trade secrets and other intellectual propedyaeived or otherwise developed in the course dfiaiconnection with the Sponsored Research, dradiasequer
modifications, enhancements and improvements, ditgthe patent applications and patents withinLibensed Patent

Products covered by a valid issued or pending ctdimnLicensed Patent in the country which suchd&ebis sold, or which directly incorporate ProjEctow-How.
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Equity:

Royalties:

On the Effective Date of the license agreement,dagy exercise the warrants granted Mayo to puecB8g00 shares of Acorda common stock, at the pfifounder’s
stock.

Acorda will pay Mayo royalties on net sales of lrised Products by Acorda and its affiliates, aofed:
1% on net sales of Licensed Products covered Iafid elaim of an issued patent within the LicenBedents in the country which such Licensed Proidusold.

0.5% on net sales of Licensed Products covereddigima of a pending patent application within thednsed Patents in the country which such Licefseduct is sold, c
which directly incorporate Project Kn-How.

Beginning on the first anniversary of the commerside of a Licensed Product, Acorda will pay Malye following minimum annual royaltie

Year 1 $ 20,00(
Year 2 $ 25,00(
Year 3 $ 30,00(
Year 4 and thereaft $ 35,00(

In addition, Acorda will pay Mayo 25% of the amasinéceived by Acorda from sublicensees with resjeettte sale of such Licensed Produ

Notwithstanding the above, it is understood aneegithat Mayo shall not be entitled to any shamnudunts received by Acorda from sublicenseesdoitg research an
development, performar-based milestones, the license or sublicense oireelectual property other than t




Licensed Technology, or reimbursement for patermtioer expense

In the event that a Licensed Product is sold inloation with another product which is not a Liceti$roduct, the amount paid to Mayo shall be basetie proportion of tt
value of such combination product reasonably attable to the Licensed Technology; provided in weng shall Mayo receive less than 0.25% of thesakgs of Licensed
Products sold by Acord:

Due Diligence: Acorda will use reasonable efforts to enter intagreement with a contract manufacturer for thelpetion of Mayo’s mylenating monoclonal antibody,the later of June 1,
1995, or within sixty (60) days following the closBAcordé's Series A financing

Acorda will use reasonable commercial efforts, eieat with its prudent business judgment, to dgvélicensed Products and obtain and maintain spplosals as may be
necessary for the sale of Licensed Products itutBe and such other worldwide markets as Acordetete sell such Licensed Produc

Milestone Payments: Acorda will pay to Mayo the following amounts oretachievement of the following ever
Effective Date of licens $ 25,000
Issue of first U.S. patent within the Licensed Ret $ 25,000
Initiation of Phase | clinical trials for the firkicensed Produc $ 50,000
FDA marketing approval of the first Licensed Prac $ 500,00(




Patent Prosecution:

Patent Enforcement:

Acorda will be responsible, using patent counséisothoice, for preparing, filing, prosecuting andintaining patent applications and patents withénLicensed Patents.
Acorda will pay the costs incurred in connectiohvguch activities, and reimburse Mayo for reas@absts incurred in connection with such actisitiior to the effective
date of the license; 50% of all such amounts (iiclg attorneys fees) shall be creditable againsteebroyalties due Mayo. At Mayo's request, Acostall provide Mayo
with reasonable documentation of such costs. MawybAcorda will cooperate and consult with eackenth the prosecution of the Licensed Pate

In the event of any infringement of the LicenseteRts or misappropriation of the Project Kr-How, the parties shall consult to determine if thely jointly bring action to
terminate such infringement or misappropriatiomyAecovery obtained by the parties in such amacthall be used first to reimburse the costs ofi action, and the
remainder divided equally between the parl

In the event that the parties fail to initiate saction within ninety (90) days of receiving notimesuch infringement or misappropriation, Mayolshave the right, but not tr
obligation, to initiate suit to stop such infringent or misappropriation; provided if Mayo does imitiate such an action within a further ninety Y@@ys, Acorda shall have
the right to pursue any infringement of the LicehBatents, or opposition or interference with resgieereto, or any misappropriation of Project KAdaw, or defend any
declaratory judgment relating thereto. Any recgwartained by
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Royalties to Third Parties:

Sublicenses

Assignment:

Term:

Acorda in such an action shall be used first tmkeirse the costs of such action, and the remastdgk be retained by Acorda and treated as nes séleicensed Products,
subject to the royalty obligations to Mayo hert

In the event that in connection with its sale afdrised Products, Acorda pays a third party royadtieother amounts to avoid or settle a claim fifrigement of the
intellectual property rights of such third partyggxda may offset such amounts against up to 50#teodmounts due Mayo; provided, however, in no eskall Mayo receive
less than 0.25% of the net sales of Licensed Ptedwdd by Acorda and its affiliate

Any sublicenses granted by Acorda under the Licgf®Ehnology shall remain in effect and be assigoédayo in the event this license termina

Acorda may not assign the license without the cainsEMayo, which consent shall not be unreasonalilfigheld; provided, Acorda may assign the liceimseonnection with
the sale or transfer of all or substantially aé tights and obligations of Acorda relating to teensed Product, without the prior consent of May

The license shall terminate on a country-by-couh&yis upon the expiration of the last to expireehsed Patent in such country, or, if no Licensaei issues in a country,
twelve years following the first commercial saleadficensed Product in such country, on a Licef@educt-by-Licensed Product basis. Acorda shalétibe right to
terminate the license agreement with respect td_@gnsec
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Technology or any country, on ninety (90) days teritnotice
Other: The formal agreement will include other customaigvisions to be agreed by the parties, includirdgmnification, royalty reporting, audit rights athe like.
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Amendment No. 1 to Option Agreement

This Amendment No. 1 to Option Agreement (the “Acheient”) is effective as of October 2, 1995 betwAenrda Therapeutics, Inc. (“Acorda”) and Mayo Foation for Medical Education and Research (“Mayaihcerning
the Option Agreement between Acorda and Mayo effec@ctober 1, 1995.

1. The parties have agreed to broades¢ope of the Technology to include certain &ftii monoclonal antibodies.
2. Section 1.1(a) is hereby amendeead in its entirety as follows:

(a) U.S. patent application S.N. 08/236, 520, fitqatil 19, 1994, and all patent applications disahgy any invention or other intellectual properégveloped by Moses Rodriguez, M.D. and owned in @iloolpart by MAYO
relating to monoclonal antibodies associated wijtelination, or derivatives and analogs thereofluding without limitation, compositions and methaxfsnaking and using thereof, and foreign pateptieations and patent counterparts
thereto (if any);

3. Add new Section 1.I(e), which pra&dn its entirety:

(e) the biological materials listed on Exhibit Aré®.

4. Section 2.6 is hereby amended td ieés entirety as follows:

2.6 — During the option period, ACORDA shall pagsenable expenses associated with the prosecttiba MAYO patent application entitled “Monoclonahtibodies Which Promote Central Nervous System
Remyelination” (Serial No. 08/236, 520) and othatept applications included in Section 1.1(a) abagewell as the corresponding national applicatfdad under the Patent Cooperation Treaty; siltiy$ to have been agreed on by
MAYO and ACORDA. Only expenses incurred after Mageh 1994, and related to the preceding patenicgtjuins are subject to reimbursement. The patergtecution will be controlled by ACORDA, using csel of ACORDA's
choice, reasonably acceptable to MAYO.

5. Except as specifically modified arended hereby, the Option Agreement shall remafullifiorce and effect and, as so modified or anehds hereby ratified, confirmed and approved. piavision of this Amendment may

modified or amended except expressly in a writiggesd by both parties nor shall any terms be waesezkpt expressly in writing signed by the partgrged therewith. This Amendment shall be governeattordance with the laws of
the State of Minnesota, without reference to pples of conflicts of laws.




IN WITNESS WHEREOF, the parties have duly execuiésiAmendment as of the date shown above.

ACORDA THERAPEUTICS, INC

By: /s/ Ron Cohel
Print Name Ron Cohen, MC
Title: President & CEC

MAYO FOUNDATION FOR
MEDICAL EDUCATION AND
RESEARCH

By: /s/ Rick F. Colvin

Print Name Rick F. Colvin

Title: Assistant Treasure




Exhibit A to Amendment Number 1 to Option Agreement
between
Mayo Foundation for Medical Education and Research
and
Acorda Therapeutics, Inc.
Biologic materials include:
1. monoclonal antibody 94.(

2. monoclonal antibody SCH 79.

This list may be amended from time to time during ¢ourse of the Agreement.




Wednesday, July 31, 1996
Susan Stoddard, Ph.D.
Mayo Medical Ventures
200 First Street S.W.
Rochester, MN 55905

Dear Susan:

This letter confirms that, with regard to the Optisgreement (the “Agreement”) of October 1, 1998Meen Acorda Therapeutics, Inc. (“Acorda”) and Miggyo Foundation for Medical Education and Reseéfitayo”),
relating to U.S. patent application S.N. 08/23@),5®corda and Mayo agree that the Effective DatidhefOption Agreement may be extended up to Decefnti996.

All other provisions of the Agreement shall remaireffect unless amended in writing by mutual agreet of Acorda and Mayo.
If the foregoing is satisfactory, please sign, avdranother appropriate representative of Mayq, &igth copies of this letter to indicate Mayo’segment, and return one copy to my attention at decor
Thank you for your consideration. If you have guestions, please do not hesitate to call.

Sincerely yours

/sl Ron Cohel

Ron Cohen, M.D
President and Chief Executive Offic

AGREED TO by the
MAYO FOUNDATION FOR MEDICAL
EDUCATION AND RESEARCH:

Signed: /s/ Rick F. Colvin

Name: Rick F. Colvin

Title: Assistant Treasure

Date: 8/9/96

145 WEST 58TH STREET NEW YORK, NY 10019 FAX: (212) 76¢5-8637

SUITE #8J PHONE: (212) 37¢-7552 E-MAIL: DRRON18@ADL.COM




JAN €
December 31, 1996
Susan Stoddard, Ph.D.
Mayo Medical Ventures
200 First Street S.W.
Rochester, MN 55905
Dear Susan:

This letter (the “Second Extension Letter”) confirthat, with regard to the Option Agreement (thgr#ement”) of October 1, 1995 between Acorda Theréigs, Inc. (“Acorda”and the Mayo Foundation for Medical Educa
and Research (“Mayo”), relating to U.S. patent agpion S.N. 08/236, 520, and with regard to theteof July 31, 1996 extending the Effective Dat¢he Option Agreement up to December 1, 1996 ‘f#imst Extension Letter”),
Acorda and Mayo agree that the Effective Date ef@iption Agreement may be extended up to Januar9%7, and that this Second Extension Letter segessthe First Extension Letter.

All other provisions of the Agreement shall remaireffect unless amended in writing by mutual agreet of Acorda and Mayo.

If the foregoing is satisfactory, please sign, avéhanother appropriate representative of Mayo, &igth copies of this letter to indicate Mayo’segment, and return one copy to my attention at decor

Thank you for your consideration. If you have guestions, please do not hesitate to call.

Sincerely yours

/sl Ron Cohel

Ron Cohen, M.D

President and Chief Executive Offic
AGREED TO by the

MAYO FOUNDATION FOR MEDICAL
EDUCATION AND RESEARCH:

Signed: /s/ Rick F. Colvin

Name: Rick F. Colvin

Title: Assistant Treasure

Date: 1/7/197

145 WEST 58TH STREET NEW YORK, NY 10019 FAX: (212) 76£-8637

SUITE #8J PHONE: (212) 377552 E-MAIL: DRRON18@ADL.COM




ACORDA/MAYO
Amendment No. 3 to Option Agreement

This Amendment No. 3 to Option Agreement (the “AMBINENT") is effective as of March 15, 1998 betweecofda Therapeutics, Inc. (“ACORDA") and Mayo Foutiadia for Medical Education and Research (“MAYO")
concerning the Option Agreement between AcordaMdagb Effective October 1, 1995.

1. The parties have agreed to inclugmdnization of MAbs by Larry Pease, Ph.D, and Mdsedriguez, M.D.
2. Section 1.1 (a) is hereby amendedad in its entirety as follows;
(@) U.S. patent application S.N. 08/226,5iled April 19, 1994, and all patent applicatiodisclosing any invention or other intellectuaiperty developed in whole or in part by Moses Rpd#z and/or Larry Pease owr

in whole or in part by MAYO relating to humanizeddanon-humanized monoclonal antibodies associatédmyelination and/or remyelination, or derivativend analogs thereof, including without limitatieompositions and methods
of making and using thereof, and foreign patentiegiions and counterparts thereto (if any);

3. Except as specifically modified arended hereby or in Amendment No. 1 to the OptignreAment, the Option Agreement shall remain infeutte and effect and, as so modified or amendelkeiieby ratified, confirmed and
approved. No provision of this Amendment may be ifiexdi or amended except expressly in a writing sijby the party charged therewith. This amendnteait be governed in accordance with the laws ofState of Minnesota,
without reference to principals of conflicts of law

IN WITNESS WHEREOF, the parties have duly execuiésiAmendment as of the date shown above.

MAYO FOUNDATION FOR MEDICAL ACORDA THERAPEUTICS, INC.
EDUCATION AND RESEARCH

Signed: /s/ John H. Herre Signed: /s/ Ron Cohen, M.C
Name: John H. Herrel Name: Ron Cohen, M.D
Title: Vice Presiden Title: President & CEC

Date: March 24, 199¢ Date: 3/20/98




Acorda/Mayo Option & Res Agr (Rodriguez/Pez Confidential
ACORDA/MAYO
OPTION TO LICENSE, SPONSORED RESEARCH AGREEMENT
AND LICENSE TERM SHEET

This Option Agreement is made with an Effectiveé®att March 15, 1998 by and between Mayo FounddtoMedical Education and Research, a Minnesotaitelide corporation located at 200 First Street RWchester,
Minnesota 55905 (“MAYO") and Acorda Therapeutias;.| a Delaware Corporation, located at 145 West-S&eet, Suite 8J, New York, NY 10019 (“ACORDA").

This Option Agreement has four addenda 1) ExhibiSponsored Research Agreement; 2) Exhibit B, Sité of Work and Budget, 3) Exhibit C, Technologgdnse Contract Term Sheet, and 4) Exhibit D, MAgofda
Agreements

Certain Inventions relating to the prevention, gation and/or treatment of nervous system disordiseases or injuries by monoclonal antibodieshsen made in connection with MAYQO's researchigpatare, and
education programs. By assignment of the inventimora the developers, MAYO is the owner of certpatent rights.

ACORDA desires to evaluate such inventions forpthgpose of determining its interest in obtainirigcanse from MAYO to sell such inventions.
Now, therefore, the parties agree as follows:

Article 1. Definitions.
1.1— “Technology” means:

a) U.S. patent application S.N. 08/8@8, filed April 19, 1994, foreign patent applicats and patent counterparts thereto (if any), #irghtent applications disclosing any inventioroger intellectual propert
developed in whole or i




part by Moses Rodriguez and/or Larry Pease ownethisle or in part by MAYO relating to monoclonaltiénodies and pooled IgM for use in the preventioitjgation and/or treatment of nervous system discs,
diseases or injuries, including without limitatipain, or derivatives and analogs thereof, excludfiregTechnology subject to the Option Agreemergrent by ACORDA and MAYO October 1, 1995, as amended

b) all U.S. and foreign patent applioas disclosing inventions conceived or reduced-datire pursuant to the research conducted pursoidine Sponsored Research Agreem
c) all divisions, substitutions, contitions, continuatior-in-part applications of (a) and (b) of the precedary] all U.S. and foreign patents issuing theremiuding reissues, reexaminations, and extenséamt
d) all trade secrets, kn-how, and technical information developed by MAYCcomnection with the research conducted pursuatiet®&ponsored Research Agreem

1.2— “Territory” means world-wide including but notiited to North America, Europe, Pacific Rim and #aba, Africa and the Middle East, South Ameriaad the United States and its territories.
Article 2. Option.
2.1— In order for ACORDA to evaluate the commerciadi aachnical merits of this Technology, MAYO herejmants the Company an exclusive worldwide optiothTerritory to become the exclusive licenseetier
Technology. Said option shall expire the earliethiity-six (36) months from the start of the spores! research program (the “Effective Date”) ortévenination of minimum funding of such sponsoreserarch program by ACORDA as
described in Exhibits A and B. This option agreetmeay be extended by mutual written agreementefptrties.

2.2— During the option period, ACORDA shall pay a mmim of (Two Hundred Thirty-Three Four-Hundred Thifine Dollars ($233,431.00) to sponsor a mutuajiead upon research protocol to be performed by RAY
according to the terms of Exhibits A and B.

2.3— Should ACORDA, on or before the expiration of dption granted in 2.1 above, decide to licenseTgehnology, then a License Agreement consistetfit the terms sheet attached as Exhibit C shalegetiated and
executed by both parties within ninety (90) day&6ORDA’s notice to MAYO of its decision to licensiee Technology, or such longer period as may Ipeeabto In writing by the parties.

2.4— ACORDA shall pay MAYO Five Thousand Dollars ($80000) within thirty (30) days of the Effective atf this Option Agreement and on each anniversareafter as non-refundable and non-creditablsideration
for the exclusive worldwide option granted by MAYO.

2.5— During the option period, ACORDA shall pay reaable expenses associated with the prosecutiontefipapplications disclosing any invention or otiméellectual property owned in whole or in partMAYO relating
to monoclonal antibodies and pooled IgM for usthimprevention, mitigation and/or treatment of et system disorders, diseases or injuries, inufpdithout limitation pain, or derivatives and ags thereof, including without
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limitation compositions and methods of making asthg thereof, excluding the Technology subjech®®ption Agreement entered by ACORDA and MAYO ®eiol, 1995, as amended. The patent prosecutibbeviontrolled by
ACORDA, using counsel of ACORDA's choice, reasoyadiceptable to MAYO.

Notwithstanding the above, in the event ACORDA desonot to prosecute patent applications for aenition ACORDA shall notify MAYO in writing of suctiecision within sixty (60) days prior to the timetian is required t
avoid abandoning said patent. Once notified, MAY1@lkhave the right to prosecute patent application said invention independent of ACORDA. If MAVDosecutes patent applications for said invent®@®RDA will have no
further rights to those inventions and MAYO is ftedicense said inventions to third parties withfarther obligation to ACORDA.

2.6— During the option period, MAYO may not disclode fTechnology to third parties without ACORDA's@rivritten consent, but MAYO shall retain the nansferable right to use the Technology for itsrimiéresearch
purposes.

2.7— Should ACORDA, on or before the expiration of dpion granted in 2.1 above, decide not to licehseTechnology, MAYO shall be provided with alettesearch information generated during the ogteiod by
ACORDA and MAYO jointly, or given to ACORDA by MAYO

2.8— Al data jointly generated during the option jperby MAYO and ACORDA and provided to MAYO shall bely for internal use by MAYO during the optionrioel.
Article 3. Confidentiality

3.1— “Confidential Information” is defined as any wein confidential information disclosed by one paayhe other and entitled to protection under #gjgeement which is marked “CONFIDENTIAL,” or wordfsimilar
import. If oral, visual, or other non-written mamreé disclosure of otherwise undisclosed confid&rtiformation is made by one party to the othechsinformation shall be entitled to protectioidiéntified as confidential at the time of
initial disclosure and if a written notice with asmary of such disclosures is delivered to theivéug party within thirty (30) days of such disclos. Any markings, stamps, or legends identifyingfidential information shall not
impose any obligations on either party inconsisteittt this agreement. Any copies of the informatinade by the receiving party shall reproduce thréidential markings and any other legends contareduch information.

3.2— Both ACORDA and MAYO covenant and agree that thlegll hold the Confidential Information they raaefrom the other party inviolate, keep it secagi shall not use any such Confidential Informatexcept as
provided in Article 4 below. The foregoing restions on disclosure of Confidential Information Bimat apply to any information that properly conmie® the public domain through no action of thieestparty or its agents or was
already known by the other party as evidencedsbthét party’s written records. Each party mayitssewn discretion to disclose information thatsvildependently developed by that party.

3.3— Confidential Information shall not be affordee tprotection of this Option Agreement if, on théedaf signing this Option Agreement, such inforroatis or later becomes:

a) developed by the Recipient independently of theldied proprietary information of the other paegd reasonable written documentation exists to detrmate such development;
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b) rightfully obtained without restrioti by the Recipient from any third party who is restricted from making such disclosure by anydice indirect obligation of confidentiality to thether party herein; ¢

c) publicly available other than thrbuge fault of the Recipient; «
d) known to the Recipient at the timetsfdisclosure by the other party hereto, andaeaisle written documentation exists to demonssath knowledge
e) subject to disclosure under a faciadlid court order, warrant, or subpoena, buydhthe Recipient first gives the other party inuiiee oral and written notice of the court ordeaysant, or subpoena to per

that party to take appropriate legal action indineumstances

3.4— ACORDA shall not disclose, provide or otherwisak®a the Technology or the Confidential Informatinilable to any person or entity other than emgédsy consultants, advisors, or agents of ACORDAMhAee signed
secrecy agreements at least as restrictive agdiesipns of this Option Agreement. Before the fiential Information or Technology is made avai&ato any person directly responsible for the et of the Technology for
licensure, ACORDA will notify the person of the wzltions of confidentiality contained in this Optidgreement and obtain an agreement from that pecsabide by said obligations.

3.5— The obligations of confidentiality stated in Zuid 3.2 shall survive the termination or expiratidithis Option Agreement for five (5) years.
Article 4. Authorized Use

4.1— During the term of this Option Agreement, ACORBHall use the Technology and the Confidential imi@ion only for the purpose of evaluating the Textbgy both in the laboratory and in commercial asseents.
Notwithstanding the above, the ACORDA may disclesefidential Information of MAYO (1) to their legagpresentative and employees, to Affiliates, galeepresentatives and employees of Affiliatesheextent such disclosure
reasonably necessary to achieve the purposessafdritract, and provided such representative arpdogees are covered by obligations of confiderialiith respect to such information no less stritigaan those set forth herein; (ii)
connection with the filing and support of patenplagations; or (iii) as required by law or to compplith applicable governmental regulations or cautter or otherwise submit information to tax dretgovernmental authorities,
including the FDA and its foreign counterparts;\pded that if the ACORDA is required to make angtsdisclosure of MAYQ8 confidential information, other than pursuana toonfidentiality agreement, it will give reasorehtvanc
notice to MAYO of such disclosure and save to tktere inappropriate in the case of patent appbeetj will use its reasonable efforts to secureidential treatment of such information prior todisclosure and disclose only the
minimum necessary to comply with such requirements.

4.2— ACORDA and MAYO shall not use, expressly or bypliwation, any trademark or trade name of the ofizety, or any contraction, abbreviation, simulatey adaptation thereof, or the name of any obther partys stafl
in any news, publicity release, policy recommeraigtadvertising or any commercial communicatiorhwitt the express written approval of the otherypanovided, however, once a public announcemesitiean approved, further
approvals need not be obtained for further annauaeoce which are not materially different from anliearapproved announcement. The provisions of Sigistion 4.2 shall survive the Termination or exim of this Option Agreement.
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Article 5. Termination

5.1— Should ACORDA, on or before the expiration of tmion granted in 2.1 above, decide to exercseption and execute the License Agreement, tinestef this Option Agreement will be supersededhgyterms of the
License Agreement at the time the License Agreernsestecuted by both parties and becomes effective.

5.2— Should ACORDA, on or before the expiration of tion granted in 2.1 above, decide not to licahseeTechnology, ACORDA may terminate this Optiagréement by providing written notice of its decisio MAYO.
Furthermore, Section 2.2 of this Option Agreementains enforceable subsequent to any terminatitliDption Agreement by ACORDA, subject to therte and conditions of the Sponsored Research Agreem

5.3— Following nine (9) months after the Effective Baif this Option Agreement, ACORDA shall have tightto terminate its support of the Sponsored Refewith ninety (90) days notice; provided ACORBHall be
obligated to pay to MAYO the salary of one (1) teichan until the third anniversary of the Effectibate of the Option Agreement, unless MAYO receisestract or grant funds from an external sourcgufgport said technician. Should
ACORDA terminate the Sponsored Research Mayo agoagse best efforts to find other sources of fogdor the technical salary.

Atrticle 6. General

6.1— ACORDA may not assign or subcontract any of Bigations or rights under this Option Agreementhwut MAYO's prior, express, written consent, whiznsent may not be unreasonably withheld, exdept t
ACORDA may assign its rights and obligations urtties Option Agreement without such consent to dili& wholly-owned or majority-owned or contraldoy ACORDA, or to any entity that acquires subt#dly all of the assets of
ACORDA, or entities to which ACORDA has assignélalsubstantially all of its assets relating te Bption Agreement whether by merger, acquisitsaie, operation of law, or otherwise. Mayo, howewgy object to such
assignment of rights under this Option AgreemeAGORDA proposes to assign its rights to an entitypse image, reputation, or business goals arefidfgompatible with MAYO's mission and reputatiam@MAYQO's reasonable
Judgment.

6.2— This Option Agreement and its effects are sulijeeind shall be construed and enforced in accoedesith the laws of the State of Minnesota excegt ho part of Minnesota law shall apply that disebe application of
another jurisdiction’s law.

6.3— The failure of either party to insist at any timgon the strict observance or performance of drlyeoprovisions of the Option Agreement, or toreise any right or remedy as provided in this Op#greement, shall not
impair any such right or remedy and shall not hestwied to be a waiver or relinquishment. Furtheenno waiver of any provision of this Option Agmeent by either party shall be construed as a waif’any other provision or as a
waiver of the same provision at any subsequent time

6.4— This Option Agreement (including Exhibits A, Bca&) constitutes the entire agreement betweenattéeep and supersedes all prior or contemporaneoalksand written agreements, proposals and dismsselating to
the same subject matter. The Option Agreement reaaniended only through a writing signed by eadheparties.
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6.5— Neither party shall disclose the terms of thigi@pAgreement to any third party, and neitheryattall issue any press release or other stateimetite media regarding the existence of the Optioredgrent or its subje
matter (if the other party is mentioned) without firior written consent of the other party.

6.6— Both parties agree that execution of this OpAgmeement may be effected by the receipt of fadsisignature pages.

IN WITNESS WHEREOF, each of the parties has catisisdOption Agreement to be executed on its behalfs duly authorized representative.

MAYO FOUNDATION FOR MEDICAL ACORDA THERAPEUTICS, INC.
EDUCATION AND RESEARCH

Signed: /s/ John H. Herre Signed: /s/ Ron Cohen, M.C
Name: John H. Herrel Name: Ron Cohen, M.D
Title: Vice Presiden Title: President & CEC
Date: March 24, 199¢ Date: 3/20/98




Exhibits A and B
to
Acorda/Mayo Option Agreement,
dated March 15, 1998

(Included as Exhibit A to License Agreement between
Acorda Therapeutics, Inc. and the
Mayo Foundation for Education and Research,
dated September 8, 2000)




Grant of Rights and Definitions

License:

Territory:
Field of Use

Licensed Technology

Licensed Patent:

EXHIBIT C
ACORDA/MAYO
TECHNOLOGY LICENSE CONTRACT TERM SHEET

Mayo Foundation for Medical Education and Rese#fetAYO”) will grant to Acorda Therapeutics (“ACORDA an exclusive license, with the right to grarffeo for sale and authorize
sublicenses, under the Licensed Patents to develaie, have made, Import, Use, offer for sale,a@ll otherwise exploit Licensed Product in the ifay.

Worldwide (with specific regions to be defined iretfinal license for royalty accounting purpos

Use in the prevention, mitigation and/or treatm@ntervous system disorders, diseases or injunigeding, without limitation, pair

Licensed Technology includes (i) the Licensed Ratéii) Project Know-How, and (i) all patent applications disclosingyanvention or other intellectual property deveddpy Dr. Mose:
Rodriguez and/or Dr. Larry Pease and owned in whpla part by MAYO relating to humanized and nanstanized monoclonal antibodies and pooled IgM & im the prevention,
mitigation and/or treatment of nervous system dists, diseases or injuries, including without lati@n pain, or derivatives and analogs thereofuiting without limitation compositions at

methods of making and using thereof, excludingTidehnology subject to the Option Agreement entegeACORDA and MAYO October 1, 1995, as amended.

It is understood and agreed that any use of inteié property outside of the field covered by dhiginal option agreement entered by ACORDA and MA¥n October 1, 1995, shall be
covered by this agreement as depicted in Exhib

Licensed Patents include (i) all patent applicatifprovisional or utility) filed with respect tovantions conceived or otherwise developed relabrigumanized and n-humanizec
monoclonal antibodies and pooled IgM, or their datives or analogs, for use in the prevention,gation and/or treatment of nervous system disordissases or injuries, including without
limitation pain, and (i) all divisions
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Project Know-How:

Licensed Produc
Consideration and Royalties

License Fee

Milestones

substitutions, continuations, continuations-in-euplications, and reissues, re-examinations, atehsions of (i) and (ii) above, (jii) all foreigrounterparts of the preceding, and (iv) all
patents issuing on the precedi

All trade secrets, biological materials and otmellectual property conceived or otherwise devetbim the course of and in connection with the Speed Research, and all subsequent
modifications, enhancements and improvements hezgabuding the patent applications and patentsiwthe Licensed Paten

Products covered by a pending or issued claimldaensed Patent in the country which such produsebid, or which incorporate or utilize Project Ku-How.

Within thirty (30) days of the effective date ofstagreement, ACORDA shall pay to MAYO a license & twent-five thousand dollars ($25,000). (Fifteen Thousib,000.00) of sai
License Fee will be deferred as long as ACORDA jaies minimum financial support of a three (3) ysonsored research program in the laboratoriesfl@rrry Pease and Moses
Rodriguez

For the first (1st) Licensed Product ACORDA willypsIAYO the following amounts on the achievementtw following events

1) Issuance of the first U.S. patent within the Lich®atents which contains an awarded claim for humanoclonal antibodies: $25,000.(

) Initiation of the second (2nd) US Phase IlI clinitl for the first Licensed Product: $125,000i@Qhe event a second US Phase llI trial is nitigited ACORDA will pay
$125,000.00 at the time such decision is m

3) US FDA marketing approval of the first (1st) thezafic Licensed Product: $500,000
For the second (2nd) Licensed Product ACORDA waly (MAYO the following amounts on the achievementhaf following events

1) Initiation of the second (2nd) US Phase lihical trial for the first Licensed Product: $1500000. In the event a second US Phase Il triafife second (2nd) Licensed Product
is not initiated ACORDA will pay $150,000.00 at ttime such decision is mac
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) US FDA marketing approval of the second (2th@yapeutic Licensed Product which is not a madifn or extension of the first Licensed Produat has a therapeutic
indication which is different from the first Licesd Product: $500,000.(

Royalties: It is understood and agreed that a higher royaltyniy due for Licensed Product which is outsideftald defined in the original option agreemerteeed by ACORDA and MAYO on
October 1, 1995. ACORDA shall pay MAYO the greaier

(i) a royalty of two percent (2%) of the net salgsto $400,000,000.00 of the Licensed Product BplACORDA in the Territory covered by a valid claphan issued patent within the
Licensed Patents which contains an awarded valitbosition of matter claim in the country which sugbensed Product are sold, or

(i) two and one-half, percent (2.5%) of the ndesareater than $400,000,000.00 of the LicenseduRt sold by ACORDA in the Territory covered byadid claim of an issued patent
within the Licensed Patents which contains an aecndilid composition of matter claim the countryiethsuch Licensed Product are sold, or

(iii) a royalty of one percent (1%) of thaet sales of the Licensed Product sold by ACORD#éTerritory covered by a pending patent withia Licensed Patents containing a pending
composition of matter claim in the country whiclelsiLicensed Product are sold.

If the issued patents contain only awarded valiityutlaims the parties agree to negotiate in géaith royalty rates for the sale of Licensed Priduhich reflect customary royalties for
intellectual property of the type, degree of prefary protection and value mutually agreed to byYWand ACORDA.

Royalties to Third Partie: In the event that in connection with its sale afdrised Product, Acorda pays a third party royattiesther amounts to make, use or sell LicensedRttoor to avoid or settle a claim
infringement of the intellectual property rightssafch third party, Acorda may offset such amougtsrest up to 50% of the amounts due, Mayo; provitiegvever, in no event shall Mayo
receive less than 0.50% of the net sales of LiakRseduct sold by Acorda and its affiliat
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Sublicense Royalties:

Combination Product Royaltie

Other Provisions

Due Diligence:

Patents:

ACORDA will pay MAYO twenty-five percent (25%) oheé royalty received by ACORDA from sublicenseewispect to the sale of Licensed Product for msg@plications which
ACORDA decides, in its business judgment, not tmercialize. MAYO shall not be entitled to any shaf amounts received by ACORDA from sublicensee€uity, debt, research and
development, performance based milestones, theskcer sublicense of any intellectual property othan the Licensed Patents, products other thahittensed Product, or reimbursement
for patent or other expenst

In the event that an Amended Licensed Productlisiscombination with another product which is mdticensed Product, the amount paid to MAYO sbhalbased upon the proportion
the value of such combination products reasonatipatable, by mutual agreement of the partiesheoLicensed Patent

ACORDA will use reasonable efforts, consistent vifshprudent business judgment, to develop and certialize Licensed Product and obtain and mairgagh approvals as may be
necessary for the sale of products in the US aoh sther worldwide markets as ACORDA selects to mentialize such Licensed Product. ACORDA shall nesesonable efforts to develo
Licensed Product for Multiple Sclerosis (MS) asg@s it remains technically and commercially felasitf ACORDA decides in its business Judgmenttoatommercialize a Licensed
Product for MS the parties agree to discuss retgrthie patent rights for MS to MAY(

MAYO shall own all of its inventions, discoveriesdcaother developments. whether or not patentahliEng out of research carried out related to theeAded Licensed Patents. ACORDA
shall own all of its inventions, discoveries antlestdevelopments, whether or not patentable, arisin of research carried out related to the LiednBechnology. Inventions or discoveries
made Jointly by both MAYO and ACORDA shall be Jhirdwned by both parties and, if patent applicagiane filed, patents shall be applied for on bebiltfoth parties. Rights held by
MAYO in any inventions, including without limitatiorights in and to patent applications and patesiish may be obtained thereon, shall be deemed taithin the terms Licensed Patents
and shall be subject to the license granted Acotdaapeutics hereil

21




Patent Prosecution:

Patent Enforcemen

Sublincenses

Assignment:

Term:

ACORDA will be responsible, using patent counset®thoice, for preparing, filing, prosecuting andintaining patent applications and patents withélicensed patents. ACORDA will
pay the costs incurred in connection with suchviigs, and reimburse MAYO for reasonable costsiired in connection with such activities prior ke teffective date of the license; fifty
percent (50%) of all such amounts (including atysi fees) shall be creditable against earned tiegadue MAYO. At MAYO's request, ACORDA shall pide MAYO with reasonable
documentation of such costs. MAYO and ACORDA wibgperate and consult with each other in the prd&ecof the licensed paten

In the event of any infringement of the LicenseteRts or misappropriation of the Project Kr-How, the parties shall consult to determine if thely Jointly bring action to terminate sur
infringement or misappropriation. Any recovery obéal by the parties in such an action shall be €isstto reimburse the cost of such action andrémeainder divided equally between the
parties.

In the event that the parties fail to initiate saction within ninety (90) days of receiving notimesuch infringement or misappropriation, ACORD#aB have the right, but not the obligatit
to initiate suit to stop such infringement or migagpriation. Any recovery obtained by ACORDA in buan action shall be used first to reimburse thst absuch action, and the remainder
shall be retained by ACORDA and treated as nessaleicensed Product, subject to the royalty alions to MAYO herein.

In the absense of an agreement to institute gasnity, and if ACORDA does not initiate such artian within a further ninety (90) days, MAYO maysiitute a suit for the infringement of
the licensed patents, or opposition or interferemitle respect thereto, or any misappropriation mfjéct Know-How, or defend any declaratory judgmefating thereto. MAYO shall bear
the entire cost of such litigation, including atteys’ fees, and shall be entitled to retain the@eamount of any recovery by way of judgment, alyaecree, arbitration, or settlement.
ACORDA shall cooperate reasonably with MAYO, excépancially, in such litigation

Any sublicense granted by Acorda under the Licefi®hnology shall remain in effect and be assignddAYO in the event this license terminat

ACORDA may not assign the license without the cahsé MAYO, which consent shall not be unreasonatithheld; provided, ACORDA may assign the liceirseonnection with the sale
or transfer of all or substantially all the riglatsd obligations of ACORDA relating to the Liceng&bduct, without the prior consent of MAY'

The License shall terminate on a cou-by country and Licensed Product by Licensed Probdasts upon the expiration of the last to expiehsed Patent in such country. ACORDA s
have the right t
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terminate the license agreement with respect taaapgct of the Licensed Technology and/or any epuan ninety (90) days written notic

Other: The formal agreement will include other customaivisions to be agreed upon by the parties, inolgiéidemnification, royalty reporting, audit rigtead the like
Execution: Both parties agree that execution of this LicenseTSheet may be effected by the receipt of fatsisignature page
MAYO FOUNDATION FOR MEDICAL ACORDA THERAPEUTICS, INC.

EDUCATION AND RESEARCH

Signed: /s/ John H. Herre Signed: /s/ Ron Cohen, M.C
Name: John H. Herrel Name: Ron Cohen, M.D
Title: Vice Presiden Title: President & CEC
Date: March 24, 199¢ Data: 3/20/98
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PCT/U.S.
Serial No.

USH#5,591,62¢
PCT/US 95/0526:
08/692,08¢
08/779,78¢
09/332,86:
09/580,787
09/568,351

PCT/US 00/1490:

Exhibit C

Remvelination Monoclonal Antibody Cases

Title of Application
Monoclonal Antibodies Which Promote Central Nerv@ystem Remyelinatio
Monoclonal Antibodies Which Promote Central Nerv@ystem Remyelinatio
Promotion of Central Nervous System Remyelinatising Monoclonal Antibodie
Promotion of Central Nervous System Remyelinatising Monoclonal Antibodie
Human IgM Antibodies, and Diagnostic and Therageuses Thereof Particularly in the Central NervBystem
Human IgM Antibodies, and Diagnostic and Therageuses Thereof Particularly in the Central NervBystem
Human IgM Antibodies, and Diagnostic and Therageuses Thereof Particularly in the Central NervBystem

Human IgM Antibodies, and Diagnostic and Therapgeuses Thereof Particularly in the Central NervBystem

Date of
Filing

4/29/94
4/27/95
8/8/96
1/7/197
5/28/99
5/30/00
5/10/00

5/30/00




Exhibit D
to
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EXHIBIT D
MANDATORY MEDIATION AND BINDING ARBITRATION

1. NOTICE OF DISPUTE.Except to the extent otherwise expressly provige8dctions 5.3 and 5.4 of this Agreement, any déspelated to this Agreement between the Partietyding its formation, performance, or
Termination, which cannot be resolved by the Paitiemselves within thirty (30) days of writteninetby one Party to the other of the existence dibpute, may be referred by either of the patbenandatory mediation and binding
arbitration under the terms of this Exhibit. Thetlea intend the mediation/arbitration procedursatiéed in this Exhibit to substitute in all caseslitigation related to any such dispute, subjealy to part 7, below, and this agreement to
submit all such disputes to mandatory mediationtinding arbitration is irrevocable.

2. LIMITATION PERIOD. No demand for mediation/arbitration may be madamgigg any claim more than one hundred eighty (18§ after written notice by one Party to the ptifehe existence of a dispute, regardless of
any otherwise applicable statute of limitations.

3. MEDIATOR/ARBITRATOR. If the Parties cannot agree upon a single medaatuit/ator within fourteen (14) days after writtdéemand by either of them for mediation/arbitratithen a single mediator/arbitrator shall be
chosen by the American Arbitration Association@gfin New York City, New York, within thirty (30)dalitional days after the fourteen (14) day peribide mediator/arbitrator shall be generally expexgehin the legal and technical
matters related to the dispute.

4. MEDIATION. Within thirty (30) days of the appointment of thedrator/arbitrator, the Parties must attend a ntiediaession at which the mediator/arbitrator peadly shall attempt to guide the Parties to aeetéint. Each
Party may be represented by counsel at the meuljdtid each Party must attend through an officeinigeauthority to agree to a settlement at the atémti. The mediation session shall occur in NewkY®ity, New York, and shall
extend no longer than a single day. Statementffensanade at the mediation session shall not bassible in any later arbitration hearing.

5. ARBITRATION. If such mediation has not resulted in a mutuallpezsed settlement agreement (or withdrawal of dlaiithin five (5) business days after the date efimtion, then the Parties shall proceed to atltvas
described below. Such arbitration, which the Paiitiéend to be final and to substitute for litigatj shall occur in New York City, New York, and thgbitration results may be entered as a final juelgt in any court with jurisdiction. Tt
decision of the arbitrator shall be final and birglupon the Parties both as to law and fact.

(@ Initial Disclosures. Within twertne (21) days after the date of mediation, théi€zashall exchange written disclosures listinghwéasonable specificity: (i) all exhibits expectede used by the Party at arbitration,
and complete copies of such exhibits, (i) all wises expected to be called by the Party at dibitrand (iii) the substance




the testimony of each witness. Copies of such akisces shall be sent to the arbitrator, No exlibivitness may be called if the same does not apgpeauch disclosure, and no witness may testip asatters not described in
such disclosure, except for rebuttal testimony ag be permitted by the arbitrator.

(b) Discovery Period. Within fourtegi®t) days after exchange of the disclosure notitesParties shall make specific discovery requestise arbitrator, and within an additional foene(14) days the arbitrator shall issue
to both parties a joint discovery order. The digsgweriod preceding the arbitration hearing shailexceed sixty (60) days from the issuance ofltseovery order by the arbitrat

() Scope of Discovery. Discovery $bhallimited to that ordered by the arbitrator aglg reasonable and necessary, and in no caseesha#td the deposition of two (2) witnesses fohdarty, and/or the exchange of
more than a total of twenty-five (25) specific ameh-compound interrogatories by each party, arté/orspecific requests by each Party for the prddoaif documents considered by the arbitrator toeasonably relevant and
not unduly burdensom

(d) Hearing. The arbitration hearing, ethshall be confidential to the parties and notopethe public, shall not exceed two (2) sepadates, and shall be completed within thirty (30) slafthe close of discovery. T
arbitrator may admit any testimony or other evidewhich the arbitrator decides is reasonably relet@the issues of the arbitration, but excluditafements or offers made by either Party at thdtiatien sessior

(e) Final Decision. The arbitrator shisdiue a final written decision no later than si89) days following the end of the arbitration hiegr stating findings as to law and fact. The decishall be confidential to the Parti
The arbitrator shall be limited to determining amdering the payment of actual and direct damafggsyi, and may order the payment of indirect, sgegicidental, or consequential damages only wharkfaith has been sho
and/or to the extent required to fulfill any obliigas under Article 8 of the Agreement. The arlt@rahall not order the payment of punitive or epéary damages in any ca:

6. COSTS AND FEESBoth Parties shall be responsible for their owrtsasd fees (including attorney’s fees), and stigitle common costs and fees equally; howevehgfarbitrator specifically finds bad faith on thartFof
either Party, then the arbitrator may order a diffi division of costs and fees.

7. EQUITABLE RELIEF. Nothing in this Exhibit prohibits either Party fraseeking equitable relief to protect its rightstte extent that irreparable harm may occur and damaould not be a sufficient remedy, except that
neither Party shall seek to enjoin mediation/aabitn as described in this Exhibit.




(@) Specific Performance. Among theitadple remedies that a Party may seek under #ris7p either Party may petition a court for sgegslerformance of the terms of this Exhibit, indhgifollowing the failure of either
Party without good cause to adhere to the timedisgt out in this Exhibit. A Party securing anesrfbr specific performance under this part 7(arisitled to recover costs and reasonable attotfiegs in connection with such
petition for specific performance and any relatedrings

8. SURVIVAL.The rights and obligations of the Parties describetis Exhibit survive the Termination, expiraticmon-renewal, or rescission of this Agreement.

9. GOVERNING RULES AND LAW. To the extent not inconsistent with the terms & Exhibit, the mediation and arbitration are gmeet by the rules of the American Arbitration Assdicin, the Minnesota Arbitration Act,
and the Federal Arbitration Act (9 U.S.C s. 1 etpe
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2.

(b)

MATERIAL TRANSFER AGREEMENT
The Effective Date of this MaterTahnsfer Agreement is
The parties to this Agreement are:

(a) MAYO Foundation for Medical Educatiand Research, 200 First Street SW, Rochester, 8895-0001, hereinafte*MAYO"; and

hereinafter “INSTITUTION".

3. The MATERIAL covered by this Agreent includes: {relevant Ab} , developed by Moses Rodriguez, M.D. and his cgliea at MAYO Rochester (MAYO files MMV-92-102 andW-97-055); (b) any
related biological material or associated know-famal data received by INSTITUTION from MAYO; and @)y progeny or unmodified derivatives producednfiamy of the foregoing by MAYO, its employees amaigents.
The MATERIAL covered by this Agreement is the subjef United States Patent No. 5,591,629, Applarats.N. 08/236,520, filed April 19, 1994, entitfddonoclonal Antibodies Which Promote Central Nersdsystem
Remyelination,” and foreign counterparts and [list specific CIPs or patents} and other pending patent claims of MA¥@! is subject to an exclusive worldwide licensented by MAYO to Acorda
Therapeutics, Inc, (“ACORDA”) pursuant to a licersggeement dated [insert date] for commercial atqilon of the MATERIAL under the foregoing pateights (the “MAYO/ACORDA license agreement”) INSTUTON
AND MAYO acknowledge that MAYO may only transfeletiMATERIAL to INSTITUION under terms and conditiona material transfer agreement which has beproapd in advance by ACORD,

4. The MATERIAL and any related infortiea disclosed by MAYO will be kept confidential @not made available or disclosed by INSTITUTIONhid parties or disclosed in any publication. MATERIAL shall
be used solely for research in the laboratory of (“SCIENTIST") at INSTITUTION, suatesearch to be limited to
. MAYO and ACORDA shall be free their sole discretion, to distribute the MATERI

to others and to use it for their own purpo:

5. INSTITUTION shall not distribute mrlease the MATERIAL to any person other than labmy personnel under SCIENTI's direct supervision who shall be made aware optbeisions of this agreement, includi
confidentiality and license of commercial rightsrtwentions, and who is bound by its terms. INSTTTON shall ensure that no one will be allowed tetar send the MATERIAL to any other location, wsigrior written
permission is obtained from MAYO and ACORDA. ThiAVERIAL is made available for investigational usdyoin laboratory animals an vitro experiments. INSTITUTION and SCIENTIST agree thet MATERIAL will
not be used for any other purpose. Neither the MRIBE nor any biological materials treated therewithl be used in human beings. INSTITUTION and SRTHST are specifically excluded from re-engineerargnodifying
the MATERIAL with the specific intent of designirrgound pending claims of United States and forpagents




6. This Agreement and the resultiagsfer of MATERIAL constitute a license to use MMATERIAL solely for not-for-profit academic regea purposes. INSTITUTION agrees that nothing hresbiall be deemed a
grant under any MAYO patents (either existing dufe) or any rights to use the MATERIAL for any guzts or processes for profitaking or commercial purposes. The MATERIAL willtrize used in research that is subje!
consulting or licensing obligations to anotherigion, corporation or business entity unless pwdtten permission is obtained from both MAYO aAG@ORDA.

7. MAYO and INSTITUTION agree that &fihts to sole MAYO inventions resulting from thseuof the MATERIAL under this agreemei.e. inventions made solely by MAYO faculty, staff, dndents, shall be owne
by MAYO; sole INSTITUTION inventions resulting frothe use of the MATERIAL under this agreemeng. inventions made solely by the employees of INSTITON, shall be owned by INSTITUTION. All rights toint
inventions resulting from the use of the MATERIAhder this agreement, as determined under Unitads’ Patent Law, shall be owned jointly between INSTITON and the MAYO

8. Should INSTITUTION or SCIENTISTeate, either alone or with MAYO, any new and ukifvention, discovery, process, improvement oeothtellectual property conceived of, first reddide practice, made or
otherwise developed during the research, whethehéMATERIAL, related to the MATERIAL, or resutty in part from use of the MATERIAL, (an “Inventigrit hereby grants MAYO, and MAYO's licensee, ACOR, the
exclusive (even as to INSTITUTION and SCIENTISTygeual, worldwide, royalty-free license to developake, have made, use, import, export, leaser, wifeell, sell, have sold and otherwise explojt and all products,
processes or services making use of the inventioarfy and all commercial purposes and to grafer ér sale and authorize sublicenses with resjettte right and license granted under this Sedito third parties, MAYO
acknowledges and confirms that any license rightsly receive from INSTITUTION under this agreemsimll be deemed part of the technology MAYO heanlsed to ACORDA under the MAYO/ACORDA license
agreement

9. INSTITUTION shall have no rightstire MATERIAL other than as provided in this Agreerheand at the request of MAYO, INSTITUTION and®EIENTIST will return or destroy all unused MATERIA
10. SCIENTIST will inform MAYO and ACRDA in reasonable detail of all research resukesid by SCIENTIST and/or INSTITUTION related te MATERIAL by personal written communication. INSTUTION

and/or SCIENTIST shall be free to use data andiné&ion from research results for any academicreomdcommercial purpose, but will make proper ackedgment of the work done by SCIENTIST, and ageei@form
MAYO and ACORDA of any proposed public disclosufegsearch results at least one hundred twenty) (&5 prior to such disclosure to permit MAYO &@ORDA to protect any proprietary information reldtthereto ar
to confirm that no information disclosed to INSTITION in confidence is included in such public disiire. MAYO and ACORDA shall be free to use any alhdesearch results for any purpc

11. The MATERIAL is experimental intnee and it is provided WITHOUT WARRANTY OF MERCHAMBILITY OR FITNESS FOR A PARTICULAR PURPOSE OR AN®THER WARRANTY, EXPRESS OR
IMPLIED. MAYO MAKES NO REPRESENTATION OF




WARRANTY THAT THE USE OF THE MATERIAL WILL NOT INFRNGE ANY PATENT OR OTHER PROPRIETARY RIGHT.

12. In no event shall MAYO be liable famry use by INSTITUTION, its employees and/or agefithe MATERIAL or any loss, claim, damage or liap, of whatsoever kind or nature, which may arfsom or in
connection with this Agreement or the use, handiingtorage of the MATERIAL. Furthermore, to théemt permitted by applicable law, INSTITUTION agsee indemnify MAYO and any of its employees anthhiband
them harmless from any action, claim, or liabilitycluding, without limitation, liability for deattpersonal injury, or property damage, arisingatlyeor indirectly from INSTITUTIONS possession, testing, screening, distribt
or other use of the MATERIAL provided under thisragment, and/or from INSTITUTIC's publication or distribution of the test reporata, and other information relating to said MATERI

13. INSTITUTION will use the MATERIAL isompliance with all laws and governmental reguletiand guidelines applicable to the MATERIAL, anidew the MATERIAL is used in the United States, INBITION
and SCIENTIST will comply with current NIH guideés.

14. This Agreement shall be governedhaylaws of Minnesota. It may be amended only irtimgisigned by both MAYO and INSTITUTION and spécdily referencing this Agreement. Any proposed adment mus
also be approved in advance in writing by ACORDAitNer this Agreement nor any of INSTITUTION’s o€ EENTIST'S rights or obligations under the Agreermneray be assigned by INSTITUTION or SCIENTIST wittio
the written consent of MAYO. ACORDA is a third patieneficiary of this Agreement and shall havertght to enforce its provisions. The failure of M@Yor ACORDA to insist at any time upon the stribservance or

performance of any of the provisions of this Agreetnor to exercise any rights or remedy as pralidehis Agreement, will not impair any such rigitremedy and will not be construed to be a wadveelinquishment of the
right or remedy




ACCEPTED AND AGREED TO

SCIENTIST

Date:

Authorized Representative of the
RECIPIENT INSTITUTION

By:

Title:

Date:

MAYO FOUNDATION FOR MEDICAL
EDUCATION AND RESEARCH

By:
Title:
Date:
Authorized Representative of ACORDA
(Pursuant to Section 2.2 of its License Agreematit WMAYO dated as of [date] ACORDA
approves and consents to this Material Transfeedment,
By:
Title:

Date:



EXHIBIT 10.61

June 21, 201

Dr. Ron Cohen
246 Harriman Road
Irvington, NY 10533

Re: Amendment to August 11, 2002, Employment Agreemel

Dear Ron:
This letter serves as an amendment to your legierement, dated August 11, 2002, and amended Segt&6, 2005, May 10, 2007, and December 28, 2007VAcorda Therapeutics, Inc. (the “Agreement”), in

accordance with paragraph 9(b) of the Agreemeht plurpose of this amendment is to modify the amoficertain of your severance benefits in the éyenr employment is terminated by the Company exittCause” or by you with
“Good Reason”, as such terms are defined in thedment. Specifically, the Agreement is amendefdlsvs, effective as of the date executed by ysindicated below:
A. Termination by the Company Without Cause, or Volungary Termination by You With Good Reason- Severance Perioc. The first sentence in Paragraph 6(c)(i) is aredrahd restated in its entirety to reac
follows:
The Company shall pay you a single lump sum paymenal to the base salary you would have receiveidglthe twenty-four-month period immediately tolling the date of your termination (the “SeveraReeiod”)had your
employment not terminated.

B. Termination by the Company Without Cause, or Volunary Termination by You With Good Reason-- Bonus. The first sentence in Paragraph 6(c)(ii) is aneehahd restated in its entirety to read as follc
The Company shall also pay you a bonus equal t@agt@nnual bonus you received (the “Prior Bonustjtiplied by a fraction, the numerator of whidrali be the number of days in the calendar yegseld as of the

termination date and the denominator of which ghalB65, provided that if such termination occtitsraa Change in Control, the amount of the boraid o you under this Paragraph 6(c)(ii) shalllwe times the larger of (A)
the Prior Bonus and (b) the target annual bonughfoyear in which the termination occurs.




Except as provided in this letter, the Agreementaias in full force and effect. If this amendmenacceptable, please sign and date the copyofetier provided herewith and return it to meairyearliest convenience.

Sincerely,

Acorda Therapeutics, Inc.

By : /s/David Lawrence
David Lawrence
Chief Finarlafficer

Agreed to and Accepted:

By:/ s/Ron Cohen
Dr. Ron Cohen

Date: 6/21/11



LEASE
by and between
BMR-ARDSLEY PARK LLC,
a Delaware limited liability company
and
ACORDA THERAPEUTICS, INC.,

a Delaware corporation
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LEASE

THIS LEASE (this “ Leasé) is entered into as of June 23, 2011 (the “ ExiecuDate”), by and between BMR-ARDSLEY PARK LLC, a Delawdimited liability company (“ Landlord), and ACORDA THERAPEUTICS,
INC., a Delaware corporation (* Tenadit

RECITALS
A. Pursuant to that certain Purchase and Saleekgent between Landlord’s predecessor in inteBéstled Realty, L.P., and (OSI) Ardsley LLC (the fi& Owner”), dated as of December 21, 2010(as amended, the “
Purchase Agreemet)t Landlord, on the date hereof, is simultaneowsiyuiring title to that certain real property (theroperty”) located at 410, 420, 430, 440, 444 A&B, and @86 Saw Mill Road, Ardsley, New York, as more
particularly described in ExhibitA and as depicted in the survey attached hereto R§IEA-2 , including buildings and condominium units (th€6ndominium Units) in the condominium established by the Declaratd
Condominium and By-Laws (the “ Declaratityrecorded in Liber 12133, Cp. 138 (the “ Condoimin *);

B.  The Property is currently improved with theltimgs located at 410 (the_“ 410 Buildiriy 420 (the “ 420 Building'), 430 (the “ 430 Building), 440 (the “ 440 Buildind), 444 A&B (the “ 444 Buildings’) and 460 (the “
460 Building”) Old Saw Mill Road, Ardsley, New York, as well Esdscaping, parking facilities and other improeens and appurtenances related thereto (the Pyagesp improved, the “ Existing Projét

C.  Pursuant to the terms of this Lease, Landlwehds to construct a new connector building {t@®nnector Building’) between the 410 Building and the 420 Building.

D. Landlord wishes to lease to Tenant, and Tedesites to lease from Landlord, the following sp4@ the entire 410 Building, (i) the entire 4B@ilding, (iii) the tobe constructed Connector Building (the 410 Buildithg
420 Building and the Connector Building, collectivehe “ Initial Premises” all as depicted on Exhibit Battached hereto), and (iv) subject to the prowisiset forth in Article 1@ereof, the Expansion Premises (defined in Section
10.1), in each case pursuant to the terms and conditibthis Lease, as set forth in the Recitals alaovkas detailed below.

E.  Subject to the restrictions and options sehfim Article 10hereof and elsewhere in the Lease, Landlord wighggsant to Tenant certain expansion rights wigpeet the 430 Building and the 440 Building.

AGREEMENT

NOW, THEREFORE, Landlord and Tenant, in consideratf the mutual promises contained herein anatioer good and valuable consideration, the reaigtsufficiency of which are hereby acknowledgex iatending t
be legally bound, agree as follows:

1. _LeasefPremises Landlord hereby leases to Tenant, and Tenaeblgdeases from Landlord, the Premises. The “Pyeshishall consist of each “Phase” (as both suchstare




defined in Section 2.3) to be delivered to Tenamiccordance with Section 4.Zhe Premises shall be deemed to include:
(@) from and after the Term Commencement Datel¢germined in accordance with Section J5f@r the 420 Building Phase, the 420 Building;
(b)  from and after the Term Commencement Datéhferd10 Building Phase, the 410 Building;
(c)  from and after the Term Commencement DatéhfeiConnector Building Phase, the Connector Bujidand

from and after the Expansion Delivery Date datermined and defined in accordance with Sedfioh) for each portion of the Expansion Premises théteé subject of an Expansion Notice in accordavitte
Section 10.] the portion of the Expansion Premises specifieslich Expansion Notice;

in each case subject to and with the benefit ofehms, covenants, conditions and provisions of tieiase.

2. Basic Lease Provisions For convenience of the parties, certain bagiwipions of this Lease are set forth herein. piwvisions set forth herein are subject to the iaimg terms and conditions of this Lease and atgeto
interpreted in light of such remaining terms andditions.

2.1  This Lease shall take effect upon the Effechate (defined in Section 3.1) and, except asifipally otherwise provided within this Lease, bauf the provisions hereof shall be binding upod #mure to the benefit of
Landlord and Tenant from the Effective Date.

2.2 The Initial Premises, Expansion Premises,aamydandscaping, parking facilities and other iayements made hereafter, all as depicted on ExB@ibftached hereto, are hereinafter referred to dolidy as the “
Project.” All portions of the Project that are for the rerclusive use of tenants, including, without lation, driveways, sidewalks, parking areas, langisdareas, service corridors, stairways, elevagpaitsjc restrooms, public lobbies
and the powerhouse are hereinafter referred toCxsrtmon Area” The Project includes, or will include, the fmiVing buildings located on the Property, which plagties agree contain, or will contain, the follogisquare feet of
Rentable Area, subject to adjustment pursuant ¢tidse9.2:

lAddress (Old Saw Mill River Road) or Buildir Rentable Arei
410 71,084
420 58,145
430 75,517
440 47,355
Connector Building 8,939




2.3  The Premises, the Buildings, and cerglated terms are defined as set forth belowthése definitions, each Rentable Area is expressezhtable square footage. Rentable Area andrnfenBro Rata Shares are
subject to adjustment under this Lease, includimden Section 9.2

Definition or Provision Means the Following

“ Premise!” Each Phase, once delivered to Tenant in accordaititSection 4.2

“ Buildings ” 410 Building, 420 Building, 430 Building, 440 Buiitdy and Connector Building, in eacl
case to the extent any portion of the Premisexctéd therei

“ Phases ” 410 Building
420 Building

Connector Building
Each portion of Expansion Premises that is theesilgjf an Expansion Notice, per Secfjon
10.1

IApproximate Rentable Area of Buildin: 71,084 for 410 Building
58,145 for 420 Building
8,939 for Connector Building
72,517 for the 430 Building
47,355 for 440 Building
IApproximate Rentable Area of Project as of the T@wmmencement Date for the last Phag 258,040

the Initial Premises to be delivered to Ter
[Tenant's Pro Rata Share of Buildings (as of therif@ommencement Date for the last Phasp @00% of 410 Building

the Initial Premises to be delivered to Tenant @sgLiming that the Expansion Term 100% of 420 Building
[Commencement Date has not then occurred for angriSipn Premises) 100% of Connector Building
0% of 430 Building

0% of 440 Building




Definition or Provision Means the Following
ITenant’s approximate Pro Rata Share of the Prgsodf the Term Commencemeht 53.55%

Date for the last Phase of the Initial Premisesetalelivered to Tenant) (and
assuming that the Expansion Term Commencementtaateot then occurred for
any Expansion Premises)

2.4 Initial Annual (and Monthly) Rental Indtaknts of Basic Annual Rent for the portions of Breject which comprise the Initial Premises (‘tidiBasic Annual Rent) only (starting as of the Rent Commencement
(defined in_Section 2.J subject to adjustment under this Lease) shadidllows:

Phase [Total Annual [Total Monthly
1410, 420 and Connector 3,400,000 283,333.33
Buildings

25 Expansion Premises Basic Annual Rent isigealfor and defined in Section 6.1

2.6  For the Initial Premises, the “ Rent Commemeet Date’ shall be twelve (12) months following the Effectidate, subject to deferral based on the numbenypgaplicable Rent Commencement Deferral Days gfinet
in Section 5.1(a)).

2.7  The rent commencement date for each porfisinecExpansion Premises (the “ Expansion Rent Cenuement Dat® shall be four (4) months after the Expansioniizerly Date for such Expansion Premises set forth in
Tenant's respective Expansion Notice, subject ferdal based on the number of any applicable RemtiGencement Deferral Days (as defined in Sectib(@}p.all in accordance with Section 10.2(a). Lardland Tenant shall each
execute and deliver to the other written acknowteelgt of the actual Expansion Rent Commencementfdagach portion of the Expansion Premises wheh siestablished, and shall attach it to this eessExhibit R Failure to
execute and deliver such acknowledgment, howeliafi, isot affect the Rent Commencement Date of amign of Expansion Premises or Landlord’s or Tetsaiability hereunder.

2.8  The “ Estimated Term Commencement Ddte “Substantial Completion” (as defined in Secti4.3) of Landlord’s Work for each portion of thendlord’s Work is as follows:

|Portion of Landlord 's Work |Estimated Term Commencement Dat |
1410 Work [The 8 month anniversary of the Effective D |




[Portion of Landlord 's Work Estimated Term Commencement Datt

420 Work IThe 6 month anniversary of the Effective D
[The 11 month anniversary of the Effective C
IThe 11 month anniversary of the Effective C

Connector Building Worl
Project Site Worl

The Estimated Term Commencement Date for eachopoofi Landlord’s Work shall be extended to the exte# Tenant Delay and (_solely with respect to @anector Building Work and the Project Site Wtk the extent Landlord’
performance of such portion of Landlord’s Work &layed by Force Majeure or the existence of ankndwn Conditions (as defined below). As used hereldnknown Conditions' means conditions at the Project site that ar
subsurface or otherwise concealed physical comdittbat differ materially from those indicated lve tLandlords diligence reports listed on Exhibit T attachedetw or (b) unknown physical conditions of an uralsature that diffe
materially from those ordinarily found to exist agenerally recognized as inherent in constructiivisies of the character provided for pursuanttis Lease; provided, however, that in no eveatlshe presence of mold or asbestc
the Project be deemed to be an Unknown Conditiearémoval and abatement of both of which, unlessduced by Tenant, shall remain Landlord's oltlaya (at Landlord$ cost and expense) throughout the Term. Lancibad
remediate or remove any asbestos that is knowe fodated in the Premises in accordance with, ariet extent required by, Applicable Laws and a$ glaLandlords Work. Following the completion of such remediafibandlorc
shall deliver to Tenant a notice containing a catghnd unconditional sign off from a licensed pefedent/ third party engineer, certifying thatsirch enginees’ professional opinion, the Premises have been letaelpremediated ar
contain no asbestos, all as required by Applicable governing the same. In the performance ofwhek relating to any of said abatement and remaedélity throughout the Term, Landlord shall penfothe same in a good &
workmanlike manner, free of defects, and restdréaahage to the portion of the Premises affectecetby to their condition prior to the performanéewy such work.

The actual “ Term Commencement Dafer each Phase shall be as defined and set iioi@ection 5.2
2.9 “Term Expiration Daté Fifteen (15) years after the Rent CommencemeteD

2.10  Security Deposit: None.

2.11  Permitted Use: Any lawful use consistent with amg or more of the following uses: (a) generaltess; (b) scientific research; (c) office; (d)dadtory; (e) vivarium; (f) pilot manufacturing; ) uses ancillary to ar
of the foregoing, provided that any such use(s) ffeough “g") shall conform to all laws, codesdarances, rules and regulations of governmentalaaities, committees, associations, or other regngfacommittees, agencies or
governing bodies having jurisdiction over the Propehe Buildings, the Project, the Premises, llarttor Tenant (the “ Applicable Law




2.12 Address for Rent Payment

213 Address for Notices to Landlord

2.14 Address for Notices to Tenan

BMR-Ardsley Park LLC
P.O. Box 5159¢

Los Angeles, Californii
90051-8154

BMR-Ardsley Park LLC
17190 Bernardo Center Dri
San Diego, California 921z
Facsimile: (858) 4¢-9843
Attention: Vice President, Real Estate Coul

After the Term Commencement Date for the first RHashave its Term Commencement Date:

Acorda Therapeutics, In
420 Old Saw Mill Roar
Ardsley, New York 1050:

Attention: President and CEO, a

Attention: Executive Vice President, General Gsel and
Corporate Secretal

Until the Term Commencement Date for the first Rhashave its Term Commencement Date:

Acorda Therapeutics, In
15 Skyline Drive, Suite 23
Hawthorne, New York 1053

Attention: President and CEO, a

Attention: Executive Vice President, General sel and
Corporate Secretal

2.15  The following Exhibits are attached heretd mcorporated herein by reference:

Exhibit A-1 Real Property Descriptic

Exhibit A-2 Survey
Exhibit B Initial Premises

Exhibit C Project (including location of signage and parki
Exhibit C-1 Main Street Enlarged Ple
Exhibit C-2 Location and Elevations for Tenant Signi




Exhibit D Connector Building Scope of Wo

Exhibit E Connector Building Initial Plan

Exhibit F 410 and 420 Scope of Wo

Exhibit G Project Site Scope of Wo

Exhibit H List of Approved Contractors for the Performancé.afdlorcs Work
Exhibit | Landlor¢'s Work Budge

Exhibit J Work Letter

Exhibit K Acknowledgement of Term Commencement Date and Eetpiration Date
Exhibit L Intentionally Deletec

Exhibit M CAM Pools and Service Allocation Matr

Exhibit N Expansion Premises Delivery Requireme

Exhibit O Rules and Regulatior

Exhibit P Project Parking Cha

Exhibit Q Form of Estoppel Certifical

Exhibit R Acknowledgement of Expansion Rent Commencement Datéxpansion Premis¢
Exhibit S Title Policy with CCRs

Exhibit T Landlorc's Diligence Report

Exhibit U Form of SNDA for Tenar

Exhibit V Form of SNDA for Major Subtena

3. Term.

3.1  This Lease shall take effect on the datedidtee “ Effective Daté) and Landlord represents that it has simultangoasquired fee title to the Property from the P@wner pursuant to the Purchase Agreement free and
clear of all mechanics liens and liens which setiieepayment of borrowed money and free and cliedireoexisting PILOT program for the Property betwehe IDA, OSI Pharmaceuticals, Inc. and (OSl)séey LLC (as such program
is evidenced by, among other documents, that cePayment in Lieu of Taxes Agreement, dated Maf;2010, between the IDA, OSI Pharmaceuticals,dnd. (OSI) Ardsley LLC and that certain Project égment, dated March 16,
2010, between the IDA, OSI Pharmaceuticals, Ind.(@8I) Ardsley LLC).

3.2 The actual term of this Lease for each Pbha# begin on the respective Term Commencemergs¥at such Phase set forth in Sectioné®@ shall continue through the Term Expiration Ofatdlectively, the “ Ternf),
subject to earlier termination of this Lease avjoed herein.

4.  Construction ofhe Initial Premises

4.1  Landlords Work. “ Landlord s Work” with respect to the Initial Premises shall coheis(a) construction of the core and shell of @@nnector Building (the * Connector Building Wdbk as more particularly described
on the scope of work for such Connector Buildingrivattached hereto as Exhibit(fhe “ Connector Building Scope of Woftkand the initial specifications or schematic dar such Connector Building Work agreed upon by




Landlord and Tenant and attached hereto as Exhiftite “ Connector Building Initial Plari$, (b) the work in connection with the 410 Buildjrthe “ 410 WorK’) and the 420 Building (the “ 420 Work and together with the 410 Wo
collectively, the “ 410 and 420 Wotk as more particularly described on the scope afiior such 410 and 420 Work attached hereto dsbiix (the “ 410 and 420 Scope of Wdik and (c) certain Project site work (the “ Prdj&ite

Work ") as more particularly described on the scope afkaor such Project Site Work attached heretoxsitiit C, Exhibit G-1 and_Exhibit G(the “ Project Site Scope of Wotk

4.2 _Commencement bandlords Work.

(a) Landlord shall designate a contractor or raamors to construct Landlord’s Work for the Cortoe®uilding Work, the 410 and 420 Work and thejecbSite Work, in each case subject to Tenantisoeable
approval (each, a “ Contractr Tenant confirms that Tenant has approved thet@otors set forth on Exhibit té perform the Landlord’s Work. Landlord’s buddet Landlord’s Work approved by the parties is eltied as
Exhibit | (“ Landlord's Work Budget), which Landlord’s Work Budget, for purpose otdfication, is a non-binding estimate and in nstéamces shall Landlord be deemed required to exaeyndpecific amount in connection with
Landlord’s Work; provided that this clarificatiohall not abrogate Landlord’s obligation to complegadlord’s Work as required pursuant to this Lease. SubjeBection 4.2(d), Tenant shall not be responsdlany amounts expend
by Landlord which are greater than the line iteorsstich amounts set forth in Landlord’s Work BudgBenant shall cooperate reasonably and in gddudvath Landlord’s efforts to design and constrtiet Landlord’s Work.

(i) Reasonably promptly after approval by Tenafrthe design development plans and specificafionthe Project Site Work in accordance with Sst#.2(c)below, Landlord shall cause the Contractor with
respect to the Project Site Work to commence aeckditer diligently prosecute the Project Site Wasndlord shall diligently seek to complete sucbjéct Site Work on or before the Estimated Term
Commencement Date for the Project Site Work (ab slate may be extended for Force Majeure (as suohis defined in Section 16)2Unknown Conditions (as such term is definedést®n 2.8), or
Tenant Delay (as such term is defined in Secti®@8(®)). Landlord shall perform such Project Site Workstantially in conformity with the Project Site $&oof Work subject only to: (a) de minimis
variations from the Project Site Scope of Work (tiRroject Site De Minimis Variation; (b) Changes approved by Landlord, as definedl @ursuant to Section 4.2(dand (c) Permitted Changes made
by Landlord, as defined and pursuanSection 4.2(f.

(i) Reasonably promptly after approval by @enof the design development plans and specificatior the 410 and 420 Work in accordance withiSee.2(c)below, Landlord shall cause the Contractor with
respect to the 410 and 420 Work to commence amddfter diligently prosecute the 410 and 420 Wdr&ndlord shall diligently seek to complete sucl 4hd 420 Work on or before the Estimated Term
Commencement Date for the 410 Work and the 420 Wespectively (as such date may be extendedrf@ach case, Tenant Delay)Landlord shall perform such 410 and 420 Work &uislly in
conformity with the 410 and 420 Scope of Work sabgily to: (a) de minimis variations from the 4418d 420 Scope of Work (tI* 410




and 420 De Minimis Variatior"); (b) Changes approved by Landlord pursuant wtiSe 4.2(d); and (c) Permitted Changes made bydload.

(i) Reasonably promptly after the Plans aneé@jications (as defined below) for the Connectaiidng have been approved by Landlord, Tenantahdquired Governmental Authorities in accordant Sections
below, and after the negotiation and execution @frastruction contract with respect to the ConneBtdlding Work, Landlord shall cause the Contraatith respect to the Connector Building Work tarooence ¢
thereafter diligently prosecute the Connector BoddNVork. Landlord shall diligently seek to comiglsuch Connector Building Work on or before thérsted Term Commencement Date for the Connectddit
Work (as such date may be extended for Force Majéimknown Conditions or Tenant Delay). Landldndlsperform such Connector Building Work substalftiin conformity with the Connector Building Pl
Specifications subject only to: (a) de minimis agions from the Connector Building Plans and Speatibns (the “ ConnectdBuilding De Minimis Variations and, together with the 410 and 420 De Minimis M
and Project Site De Minimis Variations, collectivéhe“ De Minimis Variations”); (b) Changes approved by Landlord pursuaiSection 4.2(d; and (c) Permitted Changes made by Landl

(b)  Within thirty (30) business days after théeEfive Date, Landlord shall prepare and submitenant for approval design development plans aediipations for the Project Site Work, the 410 @20 Work and
Connector Building Work, in each case preparedinfarmity with the applicable provisions of thisdse (the “ Draft Design Development Pldhbased on the Connector Building Initial Planstfwespect to the Connector Building
Work), the 410 and 420 Scope of Work and the Pt&ée Scope of Work. The Draft Design Developnfelains shall contain sufficient information andadleto accurately describe the proposed desigretwaiit. Tenant shall notify
Landlord in writing within ten (10) business dayteareceipt of the Draft Design Development Pleether Tenant approves or objects to the DrafigheBevelopment Plans and of the manner, if anwhith the Draft Design
Development Plans are unacceptable, and whethemnTesequests that Landlord make a Change to thi& Design Development Plans in accordance withiSedt2(d). Tenant shall object to the Draft Design DeveleptrPlans only
in good faith, and only if, and then only to theesx, such Draft Design Development Plans: (i)raveconsistent with, or are not a necessary logicalution of, the Connector Building Initial Plarise 410 and 420 Scope of Work, the
Connector Building Scope of Work or the ProjeceStope of Work, as the case may be, or (ii) areomsistent with applicable building codes or othpplicable Laws. Tenant's failure to respondhiitsuch ten (10) business day
period shall be deemed approval by Tenant. If ienhjects to the Draft Design Development Plamofee of the reasons specified above, then Landloadl revise the Draft Design Development Plarts@use such objections to be
remedied in the revised Draft Design Developmean®! Landlord shall then resubmit the revised tivakign Development Plans to Tenant for appraad, Tenant shall notify Landlord in writing withiive (5) business daysafter
receipt of the resubmitted Draft Design Developnilans whether Tenant approves or objects to thebritted Draft Design Development Plans and ofitaener, if any, in which the Draft Design Devel@mnPlans are
unacceptable. Tenant's failure to respond witlnip @espective review period set forth in this S\ed.2(b)shall be deemed approval of the respective plangebgnt. If Tenant objects to




the resubmitted Draft Design Development Plan®fa of the reasons specified above, then Landtwatl eevise the Draft Design Development Plans@gse such objections to be remedied in the redsafi Design Development
Plans. Landlord shall then resubmit the reviseaftibesign Development Plans to Tenant for apptavad the process shall continue on an iteratigéshantil Tenant approves an iteration of the Dixsign Development Plans, except
that Tenant shall not object on any basis on wiiihant did not previously object, unless such digjeaesults from a change in the Draft Design Depment Plans from the version Landlord previowsjivered to Tenant. The
iteration of the Draft Design Development Plang thapproved or deemed approved by Tenant witbbjetction shall be referred to herein as the * Appd Design Development PlafisWhen exercising its approval rights set forth i
this Section 4.2(b) Tenant shall have the right to approve or disapgthe Draft Design Development Plans in wholegrart (with respect to each of the Project Siterkythe 410 and 420 Work and the Connector Bujdin

Work). Disagreements regarding Tenant's approf/gii@ Draft Design Development Documents shalldsolved by the Neutral Architect in accordance \@éttion4.2(h)below.

(c) Within thirty (30) business days followitize approval of the Approved Design Developmean®| Landlord shall prepare final plans and speaifins for the Project Site Work, the 410 and Wafrk and
Connector Building Work that (i) are consistentiwdind are necessary logical evolutions of the Apgidesign Development Plans and (i) incorporateather Tenant-requested (and Landlord-approvédnGes (as defined
below). As soon as such final plans and specifinat(“ Construction Plany are completed, Landlord shall deliver the sam&enant for Tenant's approval. Tenant shall gdtéindlord in writing within ten (10) business dagfser
receipt of the Construction Plans whether Tenaptaes or objects to the Construction Plans artie@manner, if any, in which the Construction Plaresunacceptable, and whether Tenant requestsahdtord make a Change to the
Construction Plans in accordance with Section 4.2{Benant shall object to the Construction Plarig imgood faith, and if, and then only to the extesuch Construction Plans: (i) are not consistétit, or are not a necessary logical
evolution of, the Approved Design Development Plangi) are not consistent with applicable builgicodes or other Applicable Laws. Tenant's failireespond within such ten (10) business day pesitad be deemed approval by
Tenant. If Tenant objects to the Construction Pfansne of the reasons specified above, then loxddihall revise the Construction Plans and causle sbjections to be remedied in the revised Coostm Plans. Landlord shall then
resubmit the revised Construction Plans to Tenamapproval, and Tenant shall notify Landlord iritimg within five (5) business days after receipttee resubmitted Construction Plans whether Teapptoves or objects to the
resubmitted Draft Construction Plans and of themeanif any, in which the Construction Plans araageptable. If Tenant objects to the resubmittens@uction Plans for one of the reasons specéiexve, then Landlord shall revise
the Construction Plans and cause such objectiobs temedied in the revised Construction Plansafiesfailure to respond within any respective eswperiod set forth in this Section 4.2¢t)all be deemed approval of the respective
plans by Tenant. Landlord shall then resubmit &éwesed Construction Plans to Tenant for approvad,the process shall continue on an iterative hagisTenant approves an iteration of the CondimacPlans, except that Tenant shall
not object on any basis on which Tenant did notiptesly object, unless such objection results faohange in the Construction Plans from the versardlord previously delivered to Tenant. Promgatfter the Construction Plans are
approved by Landlord and Tenant, two (2) copiesuzh Construction Plans shall be initialed
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and dated by Landlord and Tenant, and Landlord phaiptly submit such Construction Plans to afprapriate Governmental Authorities for approvaheTConstruction Plans so approved, and all chardgrospecifically permitted |
this Lease, are referred to herein as the “ PladsSpecifications” When exercising its approval rights set foritthis Section 4.2(c)Tenant shall have the right to approve or disappthe Construction Plans in whole or in part fwit
respect to each of the Project Site Work, the 41tD420 Work and the Connector Building Work). Digggnents regarding Tenant's approval of the Coastiu Plans shall be resolved by the Neutral Aegttitn accordance witBectior

4.2(h)below.

(d)  Any changes to the Project Site Scope of W41k and 420 Scope of Work, Connector Buildingggcof Work, the Connector Building Initial Plansalt Design Development Plans, Approved Design
Development Plans, Construction Plans or PlansSgedifications requested by Tenant the scope aftwiides not fall within the permitted revisions en8ection 4.2(byr (c) above (each, a * Chaneshall be subject to the written
approval of Landlord. Tenant may request Changéiset Project Site Scope of Work, 410 and 420 Scdeork, the Connector Building Scope of Work, thennector Building Initial Plans, Draft Design Réspment Plans, Approved
Design Development Plans, Construction Plans arsPdad Specifications by notifying Landlord thergoivriting in substantially the same form as thé\Atandard change order form (a “ Change Reqiesthich Change Request st
detail the nature and extent of any requested Gismigcluding (a) the Change, (b) the party reguiceperform the Change and (c) any modificatiothef Project Site Scope of Work, 410 and 420 Scbpork, Connector Building
Scope of Work, Connector Building Initial Plans airDesign Development Plans, Approved Design Deprekent Plans, Construction Plans or Plans and fiimns necessitated by the Change. If the eatfia Change is to modify
the agreed upon scope of Landlord’s Work as sét farExhibits C, C-1.D , E, Fand_Gor requires revisions to the Project Site Scopé/ofk, 410 and 420 Scope of Work, Connector Buildiuppe of Work, Connector Building Initial
Plans, Draft Design Development Plans, ApprovedddeBevelopment Plans, Construction Plans or PéaasSpecifications, then (i) if such Change inaesake costs to Landlord, Tenant shall be soledgassible for the cost and
expense of such revisions and any increases icotsteof Landlord’s Work as a result of such Chaaget such costs and expenses shall, at Tenantt®eleeither be paid by Tenant to Landlord or béutged from the amount of Base Tl
Allowance to be made available to Tenant pursua@etction 5.5 and (ii) if such Change constitutes eliminatirythe landscaping from the Project Site Scope ofkiMthen the Base Tl Allowance made availablegadnt pursuant to
Section 5.5hall be increased by $100,000, (y) the canopy fiw10 Scope of Work, then the Base Tl Allowameele available to Tenant pursuant to Sectiorsball be increased by $200,000, or (z) the canapy the 420 Scope of
Work, then the Base Tl Allowance made availabl&&aant pursuant to Section SBall be increased by $50,000; provided, thatrtheebses to the Base Tl Allowance pursuant todtegbing clauses (ii)(x), (ii)(y), and (ii)(z) shak
applicable only if Tenant requests the applicaliier@e in writing within ninety (90) days after thffective Date. Any Change which increases the abgte Landlord’s Work as set forth in the LandisrWork Budget, shall be paid for
by Tenant in its entirety prior to Landlord implentiag such Change. If Landlord is delayed in thégrenance of any Change in Landlord’s Work as altexf Force Majeure or any Unknown Condition, thkee schedule for Landlord’s
Work shall be extended, including the extensiotheftime periods with respect to the respectiveeMdne Dates for Landlord’s Work in accordance Bitietion 4.6(b) provided, however, if Tenant requests in writihgt Landlord
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accelerate the schedule of performance of Landddndbrk to account for such delay, then Landlordlshse its good faith efforts to accelerate thefgranance of Landlord’s Work, and all costs that dliand incurs with respect to such
acceleration (including, without limitation, anyertime costs and double shift operation costs)| beashared equally between Landlord and Tenatfl@mant shall pay 50% of such costs within th{8f)) days after Landlord delivers
invoice therefor to Tenant. Disagreements regartliegcost of a Change or Permitted Change (asetefimSection 4.2(fpelow) shall be resolved by the Neutral Architecaccordance with Section 4.2 glow.

(e)  All Change Requests shall be subject to LandB prior written approval, which approval shadit be unreasonably withheld, conditioned or dedss@long as such Change Request, as reasonabiynitezd by
Landlord, could not reasonably be expected to goo&the following: (i) adversely impact (A) thetexior appearance of the Project, (B) the strut@spects of the Project, or (C) any building systacluding, without limitation, the
HVAC, mechanical, electrical, plumbing or life sgfeystems; (ii) create a reasonably foreseeaskeofi violating any Applicable Law or permit reqemnent or materially increasing insurance premiuiiisyiolate any recorded
document affecting the Property; (iv) involve a o$¢he Premises that is inconsistent with the ReethUse; (v) in Landlord’s reasonable judgmeeduce the quality or value of the Project or thepPrty; or (vi) delay Substantial
Completion or final completion of Landlord’s Worerfany Phase by more than 20 days in the aggredee taken together with the effect of each othear@e. Landlord shall have five (5) business ddtgs receipt of a Change
Request to notify Tenant in writing of Landlord'saision either to approve or object to the Changgugst. Landlord’s failure to respond within stigk (5) business day period shall be deemed apityLandlord. Landlord shall
have fifteen (15) business days after receipt@hange Request to notify Tenant in writing of Lamdls estimate of the cost and schedule impactcétsal with such Change Request.

(f)  The “ Permitted Changésy Landlord shall mean: (a) minor field chang®;changes required by Governmental Authority;afty other change orders that neither increaselmarge the size, configuration,
functionality, quality, or overall appearance of thitial Premises, except De Minimis VariationsTenant’s ability to perform its Tenant Improvertear operate its business in the Initial Premiaesi (d) ordinary development of the
410 and 420 Scope of Work or the Plans and Spaetiifits in a manner not inconsistent with the 410420 Scope of Work or the Plans and Specificatavrisandlord’s Work. Landlord shall promptly gieecopy of any Permitted
Change to Tenant after such Permitted Change heasisgued and finalized (as opposed to constructed)

(9) Landlord shall develop the Plans and Speatifins and administer Landlord’s Work (includingestion of subcontractors, bidding, Permitted Clemgalue engineering, scheduling, and paymera) in
commercially reasonable manner in accordance watidlord's ordinary practices and procedures fostmtion projects undertaken on Landlord's account

(h) In performing Landlord’s Work and consideriaugd approving Change Requests and Permitted Chiaraedlord shall (and shall cause any Contracipadtively consult with (and provide full and tilperal
reports to) Tenant's project manager, as desigriatediting by Tenant from time to time. As of tRecution Date, Tenant's project manager is
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Kelly Givens, Executive Managing Director, Studléy., or such other representative as Tenant daggg in writing from time to time. Landlord shallow Tenant's project manager and consultantsaaivisers to Tenant to attend
design and construction meetings. Landlord ne¢daschedule any meeting to accommodate such atteed Upon Tenant’s specific request, Landlordl &eap Tenant’s project manager reasonably infarared answer Tenant's
reasonable inquiries about the Project Site Scop¢onk, the 410 and 420 Scope of Work, the ConneBtalding Scope of Work, the Plans and Specifmadi, and Changes and Permitted Changes regardintiod’s construction and
development of Landlord’s Work. Landlord shallgiVenants project manager copies of the following documestdeveloped by Landlord and its vendors in tlénary course of construction of the Work: prognesstings during the
construction development phase; project meetingitegor memoranda; Landlord’s log of “requestdrifarmation”; and Landlord’s log of change ordeiEhe foregoing rights to receive information shradt be deemed to give Tenant
any approval rights not otherwise expressly pradifte in this Lease. Landlord may exclude from drt's informational deliveries any information abeonstruction of improvements to be occupied ther. Landlord shall from time
to time allow Tenant to inspect Landlord’s Workpirogress in a reasonable manner and in compliaitbe3@ntractor’s reasonable instructions and pracesl Landlord shall reasonably consider all contmiand requests made by
Tenant. If the parties do not agree on whetheppgsed change constitutes a Change or a Perrittadge, whether Tenant is entitled to object tdtasign Development Plans or Construction Plansny other matter herein that is
to be determined by the Neutral Architect, thenwiigten determination of Dennis Noskin, AlA, wigim office located at 55 South Broadway, TarrytoWew York 10591 (the “ Neutral Architect) shall govern. The Neutral Architect
shall render his determination within ten (10) besk days of either party’s request (providedahaipy of such request was given simultaneousiyegmther party) and his determination shall belfamd binding upon the parties. The
parties agree to cooperate fully with each othertae Neutral Architect, and to answer inquiried provide evidence in good faith as requested byNiutral Architect in connection with the fair aeglitable disposal of the dispute. If
Dennis Noskin retires, dies, resigns, or becomsahdiéd then the parties shall replace him witHfalewing individual (who will become the Neutralréhitect): Reza Agahian, AlA, of Research Acade#nichitecture, 208 Ivy Hill Lane
Rye Brook, New York 10573.If Reza Agahian retires, dies, resigns, or becatisebled then the parties shall replace him wiehftilowing individual (who will become the Neutraichitect): Steve Pustola, AIA of Pustola Assoegat
with an office at 185 Meadow Street, Naugatuck, i@mticut 06770. If after such replacement the thement Neutral Architect retires, dies, resigmsbecomes disabled, then the parties shall mytagliee on a replacement for such

individual to act as the Neutral Architect undez thrms of this Lease. In every instance wheeeltease or Exhibit designates the Neutral Architect as the arbitex dispute, Tenant and Landlord agree to follow (eause the Neutral
Architect to follow) the protocol set forth in thection 4.2(h)

(i) For purposes of communicating with Tenandtoject manager, Landlord designates John Bonasiits representative (or such other represertat\L.andlord designates from time to time), wittharity to issut
approvals and consents that bind Landlord. Farinél and unofficial communications, Landlord desiges Tim Stoll.

4.3  _Completion of ConstructianLandlord’s Work for any Phase shall be deem&dbstantially Completéor there shall be “ Substantial Completiofor such Phase if Landlord
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has (a) completed all of Landlord’s Work for sudrae identified on the Plans and Specificationsyafenced by the Landlord’s Architect’s certifieatf Substantial Completion, subject in each cadgto Landlord’s failure to
complete (i) minor and insubstantial details ofstonction that do not, except in a de minimisanner, interfere with Tenant's performance of Teaprovements in such Phase (the “ Punchlistdtgrand (i) items that cannot or
should not be completed during the time of the ylear Landlord performs the appropriate portiotafdlord’s Work (for example, the commissioning aesting of air conditioning and cooling systemsimty the winter months, the
commissioning and testing of heating systems dwsimgmer months, or the installation of landscapingng winter months) (the “ Seasonal Itefjisand (b) if necessary for the occupancy of sBblase, received a temporary or
permanent certificate of occupancy from the applie&Sovernmental Authority(ies). If the satisfaatiof any condition set forth in clauses (a) ori¢bjelayed because of Tenant Delay, then Subst&trapletion shall be deemed to
occur when Substantial Completion would have oezliad such Tenant Delay not arisen. If the mad@enot agree on whether Landlord has achievedt&uiial Completion for any Phase or on the scdpeeoPunchlist Items or
Seasonal Items for such Phase, then the writtenrdetation of the Neutral Architect shall goverrhase determination shall be final and binding ufienparties.

4.4 Punchlist and Seasonal Itemisandlord shall endeavor to give Tenant ten fBiness days’ prior notice before Landlord achsesebstantial Completion of Landlord’s Work for led&hase. When Landlord determines
that Landlord has reached Substantial Completidraafilord’s Work for such Phase, Landlord shalhetify Tenant. Within five (5) business days aftez date of such notice, the parties shall jojntligh Landlord’s architect, inspect
Landlord's Work for such Phase and attempt to agpem a list of the Punchlist Items (the “ Pundtlis If Landlord fails to give any notice describetthis paragraph, that shall not constitute adketut shall merely extend the time
for commencement of the Punchlist walkthrough.tfiextent that the parties cannot agree on thetfiah) the written determination of the NeutratAitect shall govern, whose determination shalfited and binding upon the
parties. The parties shall promptly memorialize Brunchlist in writing. Landlord shall diligentyndeavor to cause Contractor to complete all Pigidtéms with reasonable promptness and in ang aéthin sixty (60) days after
Substantial Completion of the applicable Phase‘(fAgnchlist Deadling). Landlord shall diligently endeavor to compl¢he Seasonal Items after Substantial Completidraotilord’s Work within a reasonable period of tichging the
appropriate months of the year for such Seasoemilst

45  Warranties; DefectsLandlord warrants to Tenant that (i) any andradkerials, equipment and furnishings incorporatea Landlord’s Work shall be of good quality anelmunless otherwise required or permitted under
the Plans and Specifications; (i) Landlord’s WeHall be free from defects not inherent in the ipatquired or permitted, and (iii) Landlord’s Wkoshall substantially conform with the Plans ané@jfications. For a period of one (1)
year after the date of Substantial Completion bé&leiments of Landlord’s Work for a Phase, Landlshdll repair with reasonable promptness all dsefectandlord’s Work which constitute a breachta foregoing warranty (the “
Defects”) for such Phase as to which Tenant notifies Lardiin writing within such one (1) year period (thBefect Reporting Periot). Except for such Defects reported within th@lagable Defect Reporting Period and except for
Landlord's continued maintenance, repair and regsteent obligation set forth below, Tenant shall berded to have accepted each Phase of the Preméseardlord’'s Work in the
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condition delivered to it “As Is.” After the DefeBReporting Period expires, Landlord shall maintaid repair Landlord’s Work in accordance with ttésse, including Landlord’s right to recover OpirgtExpenses from Tenant as this
Lease permits.

4.6  SelfHelp.

(@) _Punchlist and Defectdf, thirty (30) days after (i) the Punchlist Déiae with respect to Punchlist Items, or (ii) Tehhas reported a Defect during the Defect Repoiiegod with respect to Defects, Landlord
has not completed or has not commenced the complefiand is not diligently prosecuting the comipletof any Punchlist Item(s), or has not repaired bas not commenced the repair of and is noteditly prosecuting the repair of
any Defect(s) that Tenant timely reported, thereanh case, Tenant may so notify Landlord, anitis able election also provide Landlord with Tersnbtice that Tenant intends to complete such Rlistdtem(s) or repair such Defect
(s), which notice shall contain a reference to 8estion 4.6(afa “ SelfHelp Warning Notice). If, five (5) business days after receiving Belf-Help Warning Notice, Landlord has still nenemenced the completion of, or Landlord
subsequently fails to use reasonable diligent &ffior complete, the Punchlist Item(s) or to comneeanud diligently prosecute the repair of the apylie Defect(s) identified in the Seffelp Warning Notice, then notwithstanding anyth
to the contrary in this Lease, Tenant may commetd Punchlist Iltem(s) and repair such Defectf® (tPunchlist and Repair Seffelp Work”), provided that: (a) Tenant may perform Pundhdisd Repair Self-Help Work only within
the Premises, as well as outside of the Premisiesedates to the Project Site Work; (b) Punchdist Repair Self-Help Work shall not adversely etftey other tenant or any Utilities; (c) Tenaralshct in a commercially reasonable
manner and diligently endeavor to minimize the cdshe Punchlist and Repair Self-Help Work; angatiPunchlist and Repair Self-Help Work shallgeeformed in a good and workmanlike manner andmpdiance with Applicable
Laws. Notwithstanding the foregoing, Tenant shatlengage in Punchlist and Repair Self-Help Worklving building systems that serve both Tenaxtamy other tenant. Landlord shall promptly, boiater than ten (10) days
following Tenant’s demand, reimburse Tenant forargis actual, reasonable, necessary, and reasotatilynented cost of any Punchlist and Repair Selp-M/ork. To the extent not paid by Landlord wider, all amounts due to
Tenant under this Section 49 shall accrue interest from the date due uritigor offset against Basic Annual Rent) at the of “LIBOR” plus four percent (4%) per annum, gyjlat Tenant's option, may be offset by Tenartiast

its obligation in respect of Basic Annual Rent.

(b)  Landlords Work. Landlord shall use its commercially reasonaffieres to perform Landlords Work so that, on or before the First MilestonéeD(as defined below), the amount of the Hard C@stsuch term
defined below) incurred in connection with the pemfance of the Landlord’s Work is equal to or geedéitan 35% of the total Hard Costs amount buddietetthe Landlord’s Work in the Landlord’s Work Bget (the “ First Milestong).
The “ First Milestone Dat& means the date that is six (6) months after tfiecHve Date, as such date shall be extendedet@ttent Landlord’'s performance of the Landlord’eiis delayed by Force Majeure, Unknown Conditions
Tenant Delay. To evidence the percentage of ammypended by such date, on or before the Firststtitee Date, Landlord shall deliver to Tenant aentrG702 payment application (or other writtenifiestion) signed

15




by Landlord which certifies as to the total Hards@athen incurred in connection with the Landlerd/ork.

If the First Milestone has not been satisfied wétipect to the amount of cumulative Hard CostsriecLin connection with the Landlord’s Work by thiest Milestone Date, then Landlord shall use @mmercially reasonable
efforts to perform Landlord’s Work so that, on @fdre the Second Milestone Date (as defined belthe)amount of cumulative Hard Costs incurred inneztion with the performance of the Landlord’s Wisrequal to or greater than
50% of the total Hard Costs (net of overtime codtaible shift operation costs or other costs reteto below) amount budgeted for the Landlord’s kMorthe Landlord’s Work Budget (the “ Second Mitese”), by the payment of
overtime, double shift operation or otherwise éirlyg acknowledged and agreed that any such ovectirsts, double shift operation costs or other dastsred by Landlord to timely complete Landlorifrk shall be borne solely by
Landlord and shall neither constitute an increase to Tenant nor be added to or considered HastisT The “ Second Milestone Détmeans the date that is thirty (30) days followthg First Milestone Date or seven (7) months after
the Effective Date, as such date shall be extetwl#éte extent Landlord’s performance of the LandflokVork is delayed by Force Majeure, Unknown Ctinds or Tenant Delay. As used herein, each oFthe Milestone Date and the
Second Milestone Date shall be collectively refét@as the “ Milestone Datés

On or before the Second Milestone Date, Landloedl sieliver to Tenant a current G702 payment apfitim (or other written certification) signed byridiord which certifies to the total cumulative H&dsts then expended in
connection with the Landlord’s Work then completéf].pursuant to such signed certification, the®el Milestone has not been satisfied with resteettte Landlord’s Work, then Tenant shall havertgkt to provide written notice to
Landlord within five (5) days after the Second Mttene Date requesting that Landlord provide Tenéthta written plan (the “ Schedule RestorationnP)ato complete the Landlord’s Work in order to aee Substantial Completion of
the Landlord’s Work not later than thirty (30) dagfger the Estimated Term Commencement Date foPttese with the latest Estimated Term Commencebetet (the “ Outside Completion Dafe Landlord shall deliver the Schedule
Restoration Plan to Tenant within ten (10) daysrafenant delivers such notice to Landlord. Temaay approve or disapprove all or any portion ef §thedule Restoration Plan. Tenant shall appoudesapprove all or any portion of
the Schedule Restoration Plan by delivering, witkim(10) days after receipt of the Schedule Rastr Plan, written approval and/or disapprovalbbr a portion of the Schedule Restoration Ptahandlord, the approval thereof to be
withheld only if Substantial Completion of the Ldowdi’s Work could not reasonably be expected taioom or before the Outside Completion Date, assgrtiiat Landlord properly implements such Sche&dstoration Plan. If Tenant
disapproves any portion of the Schedule Restor&tlan, but approves other portions, Tenant shiidlaieits approval of those portions that are ataile and provide comments to those portions ofitieedule Restoration Plan that h
been disapproved. If Tenant disapproves the eBtiredule Restoration Plan, Tenant likewise shé#laeits disapproval in writing. Landlord shatien resubmit a revised Schedule Restoration Pldressing such comments as shall
have been provided by Tenant within ten (10) addél days and Tenant shall deliver approval orpgisaval of such revised Schedule Restoration Pdaseaforth above, and upon approval by Tenant ptigmroceed with such
additional work as may be required under the Sdeeastoration Plan. If Tenant disapproves sutised Schedule Restoration Plan in accordancethighSection 4.6(b) then
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Tenant shall have the right, but shall not be altég, to elect to complete Landlord’s Work (suchkwthe “ SelfHelp Completion Work™ and together with the Punchlist and Repair $tdfp Work, the “ SeliHelp Work™); provided,
however, that if Tenant does not notify Landlordrehant’s election to perform such Self-Help CortipleWork within ten (10) days after disapprovinghk revised Schedule Restoration Plan, then Tenaelf-help right pursuant to
this Section 4.6(byvith respect to the Landlord’s Work shall terminateTenant exercises its aforesaid self-helptsgh perform the Self-Help Completion Work, theen@int shall manage the completion of the Self-i@&mpletion
Work in a commercially reasonable manner and diliyeendeavor to minimize the cost of such SelffHebmpletion Work, and Tenant shall cause Ten&el&Help Completion Work to be performed (i) ig@od, workmanlike
manner and in accordance with Applicable Laws,iifigubstantial accordance with the Project Sitep8wf Work, the 410 and 420 Scope of Work, ther@ator Building Scope of Work, the Connector Builglinitial Plans, and the
Plans and Specifications, and (jii) in a manneictvidoes not adversely affect (even to a de minewtent) other improvements or utilities locatedhivi the Project. Landlord shall reasonably coofgevdth Tenant in good faith to pert
Tenant to perform such Self-Help Completion Worlcliding without limitation, at Tenant’s electia groviding Tenant with access to the Project,Boéldings and the Premises, and (ii) assigningenant all of Landlord’s rights in
and to its agreements with each design serviceiggovContractor, subcontractors of any tier, vesdoonsultants and other project team membeesadh case to the extent necessary for, or usefarinection with, completing the Self-
Help Completion Work.

For purposes of this Lease, the term hard codt(tl Costs) as used herein shall mean all construction coktsndlord’s Work payable to Contractor, to suticactors of any tier and to any vendor for latmoaterials and
equipment incorporated into Landlord’s Work, indWesof general conditions costs, overhead, feesirance premium costs, permit costs, taxes and otinstruction costs, which Hard Costs are estidhatde $8,560,609.

5. Possession
5.1 Landlord shall tender possession of eachePinasn Substantial Completion of such Phase. nfilard’s Work for any such Phase is not Substdpti@bmplete on or before the Estimated Term Comraerant Date for
such Phase set forth in Section 2tBen except as set forth in this Section,3His Lease shall not be void or voidable and lambshall not be liable to Tenant for any losslamage resulting therefrom.
(a) Notwithstanding the foregoing, if Landlordstailed to Substantially Complete the 410 Worlther 420 Work on or prior to the Estimated Term Camoement Date with respect to the 410 Work or eWork
(as the case may be and subject to extension &xteat Landlord has been delayed in the performafsuch 410 Work or 420 Work by Tenant Delay)] provided that Tenant has not elected to exeitsiselfhelp rights (as permitte
under Section 4.6 for the Phase under considejatigrerform the Self-Help Completion Work, thee Rent Commencement Date for the Initial Premibe#i be deferred (in addition to any deferralshia Rent Commencement Date

otherwise provided in this Lease) by a number &rudar days equal to the sum of:

(i) the number of Force Majeure and Unknown CondiiDelay Days, and
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(i) the number of days for such Phase as is s#t fo the chart below

(such days under clauses (i) and (ii) above, foppses of subsection (a) and (b) of this SectiGndnd for purposes of Section 10.2 being refetweas “ Rent Commencement Deferral D8yswith the understanding that disputes over
the determination of the Rent Commencement DefEragk and the causes of the underlying delays meghect thereto shall be determined by arbitratizaier Section 50 of the Lease and with the furtimeferstanding that in the event
that both 410 Work and the 420 Work are deferrgabe the Estimated Term Commencement Dates wifentgo such Work, then the Rent Commencement &t be deferred by a number of Rent CommenceDefarral Days in
accordance with this Section 5.1ém)ely with respect to the Phase with the largestiver of Rent Commencement Deferral Days:

Portion of Landlor’s Work [Number of Rent Commencement Deferral [Number of Rent Commencement Deferral QNumber of Rent Commencement Defe
[for each of the first 30 Unexcused Delay Dafar each of the second 30 Unexcused DelayDays for each Unexcused Delay Day after the
(Unexcused Delay Days 1-30): Days (Unexcused Delay Days 31-60): irst 60 Unexcused Delay Days (Unexcused
Delay Days 61 and greate
410 Work 1 Day 2 Days 3 Days
420 Work 1 Day 2 Days 3 Days

As used herein, “Completion Delay Periatieans with respect to the 410 Work or the 420 Witré,period between the applicable Estimated Teomi@encement Date (subject to extension to the ekemdlord has be¢
delayed in the performance of such Landlord’s WayKrenant Delay) and the day such portion of thedl@rd's Work is Substantially Complete.

“Force Majeure and Unknown Conditions Delay Day€'ams days in the Completion Delay Period thateasanably attributable to delays caused by Forgewtor Unknown Conditions.

“Unexcused Delay Days” means days in the Compldelay Period that are not Force Majeure and/orridmin Conditions Delay Days.

For example, if Landlord (i) fails to Substantia®pmplete Landlord’s Work for the 410 Work untietbate that is forty-five (45) days after the Estiesl Term Commencement Date for such 410 Workytt80) days of such
delay being fairly attributable to delays causedrbyce Majeure and fifteen (15) days of delay redng fairly attributable to delays caused by Fdvtzgeure or Unknown Conditions), and (ii) fails taltantially Complete Landlord’s
Work for the 420 Work until the date that is seyefite (75) days after the Estimated Term CommerargrDate for such 420 Work (thirty (30) days offsdelay being fairly attributable to delays caubgdrorce Majeure and forty-five

(45) days of delay not being fairly attributabledielays caused by Force Majeure or Unknown Condijicthen for purposes of calculating the defesfahe Rent Commencement Date under this Sectibfa).the delay in Landlord’s
completion of the 410 Work shall not be taken iatgount and the number of Rent
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Commencement Deferral Days would be 90 (1 daydchef the 30 Force Majeure and Unknown ConditDeky Days, 1 day for each of the first 30 UnexduBelay Days, and 2 days for each of the last 1&xoused Delay Days
(Unexcused Delay Days 31-45)).

(b) Notwithstanding the foregoing, if Landlordshiailed to Substantially Complete Landlord’s Workor prior to (i) sixty (60) days following the titaated Term Commencement Date with respect t€thenector
Building Work, or (ii) provided that Tenant’s ocanxy and use of the 410 and/or the 420 Buildinptdelayed thereby, sixty (60) days following Estimated Term Commencement Date for the ProjeetVBork (subject to extension
to the extent Landlord has been delayed in theopeeince of such Landlord’s Work by Force Majeurekibwn Conditions or Tenant Delay), and provideat frenant has not elected to exercise its self-figips (as permitted under
Section 4.6or the Phase under consideration) to perform #iet$elp Completion Work with respect to any sudtage, then Tenant shall be entitled to, solely vé#ipect to each such aforementioned portion oflload’s Work for
which Landlord fails to achieve Substantial Comipleby the applicable deadline, the amounts of Réatement for such portion of Landlord’s Worksset forth below.

Portion of Landlor’s Work IAmount of Rent abatement per day for da- JAmount of Rent abatement per day for day-jAmount of Rent abatement per day for day:
30 of such failure 60 of such failure onwards

[Connector Building Work 1 Day of Rent reasonably allocated by 2 Days of Rent reasonably allocated by 3 Days of Rent reasonably allocated by
Landlord to the Connector Building Wo Landlord to the Connector Building Wo Landlord to the Connector Building Wo

Project Site Work 1 Day of Rent reasonably allocated by 2 Days of Rent reasonably allocated by 3 Days of Rent reasonably allocated by
Landlord to the Project Site Wo Landlord to the Project Site Wo Landlord to the Project Site Wo

If Landlord has failed to Substantially Completentlord’s Work for each of the 410 Work and the 420 Worlopprior to the twenty four (24) month anniversafythe Effective Date (subject to extension toékeent Landlord has be:
delayed in the performance of such Landlord’s WaylEorce Majeure, Unknown Conditions and TenanafelTenant may terminate this Lease and the Lsfaaiébe of no further force or effect (excepttiowse provisions which
expressly survive such termination pursuant tor feems). Tenant acknowledges that the remedigfosbtin Section 4.@nd in this Section 5.donstitute Tenant's exclusive remedies for Landfailure to complete the Landlord’'s
Work within the time periods set forth in this Leas

5.2  The “ Term Commencement D&tler each Phase shall be the day Landlord Subiatyn€ompletes Landlord’s Work with regard to siRhase and delivers such Phase to Tenant. Notavitfisg that different Phases
may have different Term Commencement Dates, thigepaagree that the Rent Commencement Date fdniti@ Premises shall be as set forth in Secfdi) the Expansion Rent Commencement Date for apgrision Premises shall
as set forth in Sectio®.7, and the Term Expiration Date for the entirerfises shall be as set forth in Section.2l%ndlord and Tenant shall each execute andeteidvthe other written
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acknowledgment of the actual Term Commencement fdaeach Phase and the Term Expiration Date wheh is established, and shall attach it to thisseess Exhibit K Failure to execute and deliver such acknowleddgme
however, shall not affect the Term Commencemeneé Baany Phase or Landlord’s or Tenant's liabifigreunder. Failure by Tenant to obtain validatipraby medical review board or other similar goveental licensing of the
Premises required for the Permitted Use by Tertaalt sot serve to extend the Term Commencement fdatny Phase.

5.3 Prior to entering upon the Premises to cansfenant Improvements, Tenant shall furnish todlerd evidence satisfactory to Landlord that iasiee coverages required of Tenant under the pomssif Article 22and
the Work Letter attached as Exhibia® in effect, and such entry shall be subjectitiha terms and conditions of this Lease othenttfee payment of Basic Annual Rent or AdditionahR@s defined below).

5.4  Possession of areas of the Premises necdssagndlord-controlled utilities, services, safeind operation of the Buildings is reserved todlard.

5.5 Tl Allowance Tenant shall cause the Initial Premises to hrawed (the “ Tenant Improvemerf)spursuant to the terms of this Lease and the ti\leetter” attached as Exhibitdt a cost to Landlord (the “ Base Tl
Allowance”) not to exceed Five Million Seven Hundred andyFifhousand Dollars ($5,750,000) in the aggregdep Hundred Fifty Thousand Dollars ($250,000) dfieh is being allocated for the purchase of fumeitdixtures and
equipment under item (g) of the third sentencéisf Section 5.9, subject to increases as a result of reductiéssape of Landlord’s Work in the amounts and adas¢h in Section 4.2(d) The parties hereby agree that the entire Ba
Allowance will be made available by Landlord to &anto defray the costs of the Tenant Improvemasithey are incurred by Tenant and before Tenaagisired to incur or pay any costs without reinsieanent by Landlord. Such
amounts shall be applied to pay only the costh®fallowing (except as otherwise expressly prodibtethis Lease) (the “ Tl Costk (a) construction; (b) fee for Tenant’s projesanager, (c) plan check and building permits ahérot
planning and inspection fees, (d) all design argirezering fees, (e) insurance costs, (f) cabling, @) costs of purchasing, furniture, fixtures @agiipment from the Prior Owner, in an amount natceed Two Hundred Fifty Thouse
Dollars ($250,000). For purposes of this Leaseafiéa cost of any Tenant Improvement shall incladly items constituting “costs of improvement” witithe meaning of the New York Lien Law, excepthwith Landlords reasonabl
approval, notwithstanding anything to the contriarthe preceding clauses “a” and “f,” only up ta fgercent (10%) of the Base TI Allowance may catber costs directly related to the Tenant Improsets, such as architectural,
engineering, space planning or other related sesyjglanning and relocation costs, and legal cefated to this Lease and the Tenant Improvemémes*(Other Costd). Except as otherwise provided in item (g) otBection 5.&bove
in no event shall the TI Allowance be used for sastfurniture, fixtures or equipment with respecthe Tenant Improvements or for costs that arewerable by Tenant from a third party (e.g. inssirvarrantors or tortfeasors). The
Base Tl Allowance and the Expansion TI Allowance dafined in Section 10.2(y)pre together referred to as the “ Tl Allowante

As used herein, “ Incurred TI Costshall mean, at any time, the total amount of 856 and Other Costs actually incurred by Tenastiett time. Notwithstanding the foregoing, and
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except for Tenant’s purchase of furniture, fixtuaesl equipment from the Prior Owner referencetiimi(g) of the third sentence of this Sectiondbbve, in no event shall amounts incurred in cotimreevith any materials, machinery,
fixtures, furniture, equipment or other items pasbd or manufactured for incorporation into thearéimprovements but which are not located at tiogeBt (“ Offsite Materials) be deemed to be “Incurred Tl Costs” hereunddess
and until Tenant provides Landlord with (i) cop@sany bills of sale, certificates of title or ottevidence reasonably satisfactory to Landlorderidnts ownership of such Offsite Materials, and thatieii rights or claims of the suppli
for such Offsite Materials have been or will beeesded simultaneously with payment therefor, (iijlence sufficient to Landlord that all Offsite Metds are insured against casualty, loss and tbeéin amount equal to their replacem
costs under policies naming Landlord as an additiovsured, and (iii) a certificate from Tenanttskitect confirming the accuracy of the deliveratdet forth in clauses (i) and (ii) above. Landlbereby agrees to disburse the entire
amount set forth in item (g) of the third sentent8ection 5.5above, without any withholding for Retainage (deéirin_Section 5.5(6)within five (5) days of Landlord’s receipt of Tamt's invoice therefor.

Tenant shall be solely responsible for the coshefTenant Improvements for the Initial Premisethextent such cost is in excess of the Basell®ivance. The excess of TI Costs and Other Costseaprojected by the
Approved Budget (as defined below) for such Tehaprovements over the entire Base TI Allowancether Initial Premises shall be referred to hereithas' Excess Cost3. In no event shall Landlord be obligated to tioute more
than the Base TI Allowance in connection with thi¢idl Premises. Tenant shall be responsible lfdExcess Costs. Landlord shall disburse to TetimmBase Tl Allowance when and as requisitioned @yant in compliance with this
Lease (including Tenant's satisfaction of the Dislement Conditions below).

As a condition to obtaining each disbursement efRase TI Allowance (other than the disbursemeth@fimount set forth in item (g) of the third sewe of this Section 5d&bove), Tenant shall satisfy the following condigo
in each case (the_“ Disbursement Conditi)ns

(a)  Tenant Improvements performed to date sloatipty with this Lease;

(b)  Tenant shall not be in Default of either ansi@ry obligation or a material non-monetary olla(or both) that remains uncured under this be#se parties agree that a material nwnetary obligation shall t
one that creates a significant risk (and not medelyninimis risk) of potential liability or exposafor Landlord);

(c) Landlord, as further detailed in item (f) &l shall make each disbursement within fifteer) d&ys after Tenant has delivered the followinbredsonably satisfactory to Landlord: a DisbureetiRequest;
backup invoices (paid or presently due and paydbteJenant’s Incurred TI Costs; a certificate @fitint's architect confirming that the Tenant Imemments to date substantially comply with the Apprb®lans (as defined in the Work
Letter attached hereto as Exhibjt progress (or final, as appropriate) lien waiyéne Approved Plans for the Tenant Improvementsay revisions therein (to the extent not previpdslivered); a consent by Tenant's architects and
engineers to Landlord’s use of such Approved Plassegvised, if this Lease terminates, in such fasnhandlord shall reasonably
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require; and such other deliveries as Landlordaealsly requests if one of its lenders so requires;

(d) Notwithstanding anything to the contrary feeth elsewhere in the Lease or the Work Lettendlard shall have no obligation to disburse to Ter@ay portion of the TI Allowance until Landlortall have
approved in writing the budget for the Tenant Inygroents (the “ Approved Budg8t which approval shall not be unreasonably wilthar delayed. Landlord shall notify Tenant in tmg within (10) business days after receipt of any
budget (complete with all supporting documentafmmeach budget line item) for the Tenant Improvateevhether Landlord approves or objects to suctyéuand of the manner, if any, in which the budgeinacceptable. Landlord’s
failure to respond within such ten (10) businesspkriod shall be deemed approval by Landlofitenant shall as necessary deliver to Landlord afieddApproved Budget. Prior to Landlord’s apprbwthe Approved Budget, Tenant
shall pay all of the costs and expenses incurredimection with Tenant Improvements as they beaduee Disagreements regarding the approval of fhyeréved Budget shall be resolved by the NeutrahAect in accordance with
Section 4.2(h) Landlord shall not be obligated to reimbursedrerfor costs or expenses relating to Tenant Ingorents that exceed (a) the amount of the TI Allaegiother than pursuant to Section @f2he Work Letter) or (b) the
Approved Budget. Notwithstanding the foregoing, dland hereby approves Tenant's payment to the Rrener of the amount set forth in item (g) of thizd sentence of this Section &bove;

(e) Landlord shall retain ten percent (10%) ef Base Tl Allowance, exclusive of the amount sethfn item (g) of the third sentence of this Sewtb.5above, (the “ Retainad$ until such time as the Tenant
Improvements for the Initial Premises have beenptetad. Upon completion of such Tenant Improvemangcordance with the provisions of the Work eetind delivery of final lien waivers in connectiaith such Tenant
Improvements in form and substance reasonably taiolepto Landlord, Landlord shall release the Retgé to Tenant as set forth in items (f) and (¢)vee

(f)  Upon submission by Tenant to Landlord ofgagtatement (a “ Disbursement Requigsetting forth the total amount of Tl Allowancequested, (b) a detailed summary of the Other Guostsred related to the
Tenant Improvements, (c) a detailed summary ofriberred Tl Costs of the portion of the Tenant Immments performed using AlA standard form Applmafor Payment (G 702) executed by the Tenantrgreator and its architect),
(c) lien releases from all of Tenant's contractmsl subcontractors and material suppliers in fanchsubstance reasonably acceptable to Landlond Lifwedlord shall, within fifteen (15) days follovgireceipt by Landlord of a
Disbursement Request and the accompanying mategigiéred by this Subsection 5.5(felating to Tl Costs and Other Costs, as the magebe, disburse to Tenant or at Tenant's reqoesthird party on behalf of Tenant the amount
set forth in (g) below);

g With respect to each Disbursement Requegtgplpprepared and delivered by Tenant to Landlbatidlord shall disburse such amount of Tl Allowane Tenant as is equal to the Incurred Tl Costsf asch
time, as set forth and reasonably documented iDislsursement Request, minus the amount of TI Adloge already disbursed by Landlord as of the dataah Disbursement Request, in each case subjéue t10% cap on
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Other Costs as described in this Sectionafi® Landlord’s Retainage set forth in clause (eyvab

(h)  Tenant may apply the TI Allowance at Tenaste discretion for the payment of TI Costs orétBosts, in each case as reflected in the ApprBueldet and the Approved Plans and subject taithieations set
forth in this_Section 5.5

(i)  AtTenant's request, Landlord shall disbudgectly to Tenant’s contractors against unpaidiogs; and

()  Tenant shall not be entitled to any furthisbdirsements of TI Allowance for Tenant Improvenseot any Phase for any Disbursement Requests #ighnaifter the date that is two (2) years afterTiaem
Commencement Date for such Phase (the “ Tl Disbuesé Deadlin€); provided that the TI Disbursement Deadline rbayextended if the Tenant Improvements are delbyddandlord Delay, Unknown Conditions or Force
Majeure. As of the Tl Disbursement Deadline: gay Tl Allowance for any such Phase not disbursegl be retained by Landlord, free of any claim byam; and (b) Landlord shall have no further olilato disburse any TI
Allowance for such Phase.

5.6  Tenant shall have the right, at Tenant’s sol and expense, to (i) designate one or morstremtion managers/general contractors to constinectenant Improvements and Alterations, subjet@ndlord’s reasonable
approval and (i) hire a project manager and otoasultants without Landlord’s approval.

5.7  Subject to Section 5.1Fenant may enter each Phase of the Initial Pesras soon as reasonably practicable, but in nd &ter than thirty (30) days before the Estimafedm Commencement Date for such Phase
delivered to Tenant (as then projected by Land|adlely to begin construction of the Tenant Imgnments (the “ Early Access Ddjeeven if Landlord has not yet achieved Subs&di@iompletion of Landlord’s Work with respect to
such Phase. Landlord shall determine the Earlyede®ate in reasonable consultation with ContramidrTenant. Any access to the Premises aftéEahyg Access Date must not: (i) impede or impiaigny manner, Landlord’s
achievement of Substantial Completion of Landloksrk for any Phase; or (ii) begin until Landlorchgts Tenant permission to begin constructing Tetmprovements. Landlord shall reasonably ende&vailow access at any
reasonable time for Tenant's consultants to meami@nspect in compliance with Landlord’s reasémables and restrictions, subject to Landlordimagements with Contractor.

5.8  While Tenant performs Tenant Improvementsidiard shall make available to Tenant, at Tenamtion, reasonable amounts of temporary power,watel other utility services. Tenant shall paydland as Additional
Rent an amount equal to Landlord’s reasonable agiwf the cost of Tenant’s consumption of suchgrowater, and other utility services. If any sutility services are not separately metered, Lartbinay, at its option, monitor the
usage of such utility services by Tenant and, wegpect to any Buildings which are not solely oéedfby Tenant, charge Tenant with the cost of sy, installing and monitoring such metering pqeént, which cost shall be paid
Tenant as Additional Rent. Landlord shall make laé without charge to Tenant upon Tenant's reatenrequest a reasonable amount of “parking,tisgt and “lay-down” areas in reasonable proxintiythe
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Initial Premises to facilitate the Tenant Improvense Tenant shall: (a) maintain such area ina, meganized, and safe manner; and (b) comply hatidlord’s reasonable requirements regarding #gcsafety, additional insurance,
access controls, appearance, and scheduling otdek.

5.9 Landlord shall provide such assistance asftereasonably requests in obtaining permits, iespand other similar thigghrty governmental approvals as necessary or apatejfor the Tenant Improvements, provic
that: (a) all applications to be signed by Landlshall be subject to Landlord’s reasonable appr@oaTenant shall reimburse Landlord for all reable actual out of pocket costs (including legathitectural, and expediting fees) in
connection with such applications; and (c) Landloag not given Tenant written notice that Tenait iefault under this Lease.

5.10 (a) For purposes of this Lease, “ Tenaiaf’ means any delay in Landlord’s prosecution of Llandls Work caused by any of the following, to taent that such circumstance actually delays @nbiat
Completion of Landlord’s Work for any Phase bey¢mel date when Substantial Completion would haveratise occurred (as determined by the Neutral Aechif Landlord and Tenant disagree and whoserhation shall be final
and binding upon the parties): (i) Changes reqddsyeTenant in the 410 and 420 Scope of Work, Rtcie Scope of Work, Connector Building Scop&\afrk, Connector Building Initial Plans, Draft Desifevelopment Plans,
Construction Plans or Plans and Specifications diaindlord’s Work; (ii) Tenant's delay in respongito any inquiries or requests from Landlord relatio Landlord’s Work; (jii) Tenant’s exercise ¢ early access rights under
Section 5.70r Section 5.1% violation of Section 5.8r Section 5.13 as applicable; (iv) any delay caused by Tersamitjection to, or failure to approve, the Drafisige Development Plans or Construction Plans ursiesk objection fc
failure is in accordance with Section 4.&/) any Default by Tenant under this Lease; guiject to the provisions of item (c) of Sectioh@b)below, any delays caused by Tenant's use of “NoiotJriabor for the performance of the
Tenant Improvements, or (vii) any delays causedryproceedings or threatened proceedings reltdingarising from any Tax Incentives or Tenantiticipated occupancy of the Initial Premises. Nttstanding any Tenant Delay,
Landlord shall exercise diligent and commerciaéigsonable efforts to mitigate Tenant Delay to ttere reasonably practicable. In connection witmagang issues arising out of Tenant's decisiontmeise unionized labor with respect
to the Tenant Improvements, Landlord shall reasigreicommodate a “dual-gate” system by erectingita gate within three (3) business days afterivewga written request with respect thereto froemant.

(b) For purposes of this Lease, “ Landlord Délayeans any delay in Tenaatprosecution of Tenant Improvements caused byodrlie following, to the extent that such circunnsg actually delays substan
completion of the Tenant Improvements beyond the ddien substantial completion would have otherwiseurred as contemplated under the Schedule tebeloped by Tenant and approved by Landlord agiged in the Wor
Letter and as determined (in case of a dispute dmivihe parties) by the Neutral Architect, whoseerdgination shall be final and binding upon thetigar (a) Landlords requests for changes in Tenant Improvements amyntc
Landlord’s rights to do so under Section @fZhe Work Letter attached as Exhibit (b) Landlords delay in responding to any inquiries or requéisi® Tenant for approvals from Landlord relatingttie Tenant Improvements bey«
the time

24




periods set forth under this Lease and in the Wetker and (c) Landlord’s failure to erect dualegain connection with Tenant's potential use of Nimion labor for the performance of any portiortleé Tenant Improvements within
three (3) business days of Tenant's request, asreefunder Section 5.12

511 If this Lease terminates for any reason ixcandlord’s default beyond applicable cure pesigien Tenant: (a) shall promptly deliver to Lamdlany and all plans, specifications, and constrnalocuments prepared
by or for Tenant for the Tenant Improvements; ds)chereby assigns and conveys to Landlord, withatier consideration, effective upon such termaraof this Lease, all of Tenant's rights and ietrin any and all such plans and
specifications. Tenant shall use commerciallyseable efforts to cause its agreements with itsicts, engineers, and other consultants to irctbdir consent to such assignment and conveyandethe vendor’s agreement that
Landlord may use such plans and specificationstopdete the Tenant Improvements or any other watkimvthe Initial Premises.

5.12 The parties expressly agree that Tenant sbglermitted to use union and/or non-union corraadr subcontractors and Tenant's rights to dargbLandlord’s obligations regarding the same dimks governed under
Section 1.3 and Section 2.4 of the Work Letterchiéa hereto as Exhibit.J

5.13  Landlord will use commercially reasonablewrs$ to have the current tenant in the 420 Bugdimacate the 420 Building on or before July 31,1204 addition to the early access rights granteféction 5.7 Tenant sha
have the right to occupy up to two (2) floors ie #20 Building to conduct its business prior toEséimated Term Commencement Date for the 420 Bigjldet forth in Section 2.8 andlord shall give Tenant written notice proryptl
upon determining the date for vacancy of the 42idByg. Tenant shall give Landlord at least 30slgyior written notice of its intent to occupy #h20 Building and will supply all insurance certdtes as required under this Lease
except to the extent not applicable to the earupancy based on the limited nature of the scopeaativities during the early occupancy. Tenasaildhe permitted to commence alterations and imgmoents pursuant to the Work
Letter attached hereto as Exhibijtprovided that such improvement work shall neiihegrfere with nor impede or impair the Landlortf¥rk in any material respect. In connection véittth occupancy, Tenant shall pay as Additional
Rent, its prorata share of Operating Expensesectltatthe 420 Building based on its occupied foefag conduct of its business beginning on the @ateant occupies any such portion of the 420 Bugdor conduct of its business
pursuant to this Section 5.1rovided, however, that such early occupancythedequirement to pay such Additional Rent shatlin any manner affect determinations under tleiade regarding the timing of the Rent Commencement
Date or the obligation to pay Rent (other than smérified Additional Rent) upon the Rent CommeneenDate or any matters related thereto.

6. Rent for thePremises

6.1 Expansion Premise$tarting on the Expansion Rent Commencement Idatny Expansion Premises, as determined in aaceswith Sectio2.7, Tenant shall pay to Landlord each year ascBashual Rent for the
Expansion Premises (* Expansion Premises Basic &rfRent’) during the Term an amount as determined in ataece with the chart
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below based on the Rentable Area of such Expar@iemises. Basic Annual Rent for partial years dytire Term shall be pro rated based upon the actumber of days in such year. Expansion PremissgcBAnnual Rent is subject
annual adjustment as provided in Article 7

[Expansion Rent Commencement Date Applicable Exparmi Premises |Annual Base Rent per square foot of Rentable Are
Effective Date through the day immediately precgdtd month anniversary of the Effective D |$17.50

[The 24 month anniversary of the Effective Date tlgtothe day immediately preceding the 36 monthwasary of the 18.50

Effective Date

[The 36 month anniversary of the Effective Date tlgtothe day immediately preceding the 48 monthwasary of the 19.50

Effective Date

[The 48 month anniversary of the Effective Date tlgtothe day immediately preceding the 60 monthwamsary of the 20.50

Effective Date

On or after the 60 month anniversary of the EffecDate [$21.50

(@)  To the extent that Landlord disburses anyigoof the Expansion Tl Allowance, the ExpansigerRises Basic Annual Rent shall be increased byntier ($1.00) per square foot of Rentable Arearyer
every Ten Dollars ($10.00) of Expansion Tl Allowartisbursed by Landlord.

6.2 Initial PremisesStarting on the Rent Commencement Date for thiallPremises, and continuing throughout the TeFemant shall pay to Landlord the Initial Basic AmhRent for such Phase as set forth in SecBidh
as may be adjusted from time to time in accordavitteArticle 7.

6.3  The Initial Basic Annual Rent and any ExpandPremises Basic Annual Rent (collectively, tigasic Annual Renif) shall be paid in equal monthly installments, leatadvance on the first day of each and every
calendar month starting as of the Rent Commencebtet for the Initial Premises and the relevantdbgion Rent Commencement Date for each portioheoExpansion Premises and continuing through then Te

6.4  In addition to Basic Annual Rent, Tenant spay to Landlord as additional rent (“ AdditiorRRént”) at times hereinafter specified in this Leasa) Tenant's aggregate pro rata share as deterrmrsxtordance with
Section 8.1(“ Tenants Pro Rata Sharg, of Operating Expenses as provided in ArticlioBeach of the Initial Premises and any Expan&iemises, (b) electricity charges incurred by Lardilvith respect to the 440 Building, in an
amount not to exceed $5,000 per montimd (c) any other amounts that Tenant assumeseesitp pay under the provisions of this Leasearabwed to Landlord, including, without limitaticany and all other sums that may become
due by reason of any default of Tenant or failuréTenant’s part to comply with the agreements, segovenants and conditions of this Lease to biepeed by Tenant, after notice and the lapse ofappficable cure periods.
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6.5 Basic Annual Rent and Additional Rent shadjether be denominated “ RehtRent shall be paid to Landlord, without abatemeeduction or offset (except as this Lease otiserexpressly provides) in lawful money of
the United States of America at the office of Lamdlas set forth in Section 2.52to such other person or at such other placeaadlbrd may from time designate in writing. In theent the Rent Commencement Date or an Expansion
Rent Commencement Date occurs on a day other liledfirst day of a calendar month, or the Term Eagiin Date is on a day other than the first dag oéllendar month, then the Rent for such fractiammonth shall be pro-rated for
such period on the basis of a thirty (30) day mamt shall be paid at the then-current rate foh $tactional month.

6.6 With respect to delays in Tenant's prosecutibfienant Improvements caused by Landlord Delagsabtually delay substantial completion of the dr@rimprovements relating to each Phase of the Ibadiid Work, Tenant
shall be entitled to receive the equivalent andigazed Rent abatements (for delays in the Tengmtoement work for the Connector Building) and/@nRCommencement Deferral Days (for delays in theaht Improvement work for
the 410 Building and/or the 420 Building (as theecenay be)), as applicable, set forth under SeétibnFor purposes of Section 5.4s made applicable by this Section :6#) the amount of Rent per day for each Phasewafllord’s
Work means the Initial Annual Basic Rent divided386 and then reasonably allocated by Landlorchah éhase of the Landlord’s Work, and (b) eachtdatysubstantial completion of the Tenant Improvetsiéor the 410 Building or
the 420 Building is delayed by a Landlord Delaylishe an Unexcused Delay Day. The aforesaid Reateanents and Rent Commencement Deferral Dayskshalimulative, and not in lieu of the Rent abatemand/or Rent
Commencement Deferral Days Tenant shall be entitiedceive under Section ¥ reason of Landlord’s failure to tender possesa®a result of unexcused delays in LandoWork (and all calculations shall be made on aregptt
basis, taking into account the aggregate delayntiagtimpact any particular phase of the Project).

7. Rent Adjustments

The Initial Basic Annual Rent and any Expansiomfitses Basic Annual Rent shall be subject to an @rupward adjustment of two and one-half percer8%g of the then-current Initial Basic Annual Rentd any Expansion Premises
Basic Annual Rent, respectively (as adjusted utterArticle 7). Such annual upward adjustmentldiecome effective (i) with respect to the InitBsic Annual Rent, on the one (1) year anniversétile Rent Commencement Date
for the Initial Premises, and (ii) with respecBrpansion Premises Basic Annual Rent, on the onge@dr anniversary of the Expansion Rent Commenneate for the applicable Expansion Premises.s&ghent adjustments shall
become effective, on each successive anniversahedbregoing dates for so long as this Leaseimoes in effect.

8.  Operating Expenses
8.1  Asused herein, the term “ Operating Expehsesll be comprised of and include (i) Real Esfeaaes referred to in item (a) below and (ii) CAMdPCharges referred to in item (b) below, as feio

(@)  Subject to the terms of Sectionrting to real estate taxes now or in the fuheing abated, deferred, subsidized, fixed, redecddrgiven as the result of the PILOT AgreemenihlR Inducements, or
otherwise as a result of Tenant's occupancy or
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leasing of any part of the Premises, all governnrepbsitions (collectively, “ Real Estate Taxgs$ncluding, without limitation, any payments imienection with Public Inducements (including anymants in lieu of taxes), property tax
costs consisting of real and personal propertystaxel assessments, including amounts due undémangvement bond upon the Buildings or the Profecthe components thereof), including the parcglarcels of real property upon
which the Buildings and areas serving such Buildinglocated or assessments in lieu thereof impogeahy federal, state, regional, local or municgmavernmental authority, agency or subdivisiorctea “ Governmental Authoritf)

are levied; taxes on or measured by gross rergaésvied from the rental of space in the Buildirtgges based on the square footage of the PrertligeBuildings or the Project (or the componentsetbf), and the reasonable cost of
attorneys or experts, reasonably incurred by Laddioseeking reduction by the taxing authorityttef applicable taxes, less tax refunds obtainedrasult of an application for review thereof. Restate Taxes shall not include any net
income, franchise, capital stock, estate or inaedé taxes, mortgage recording taxes, or trarsfestimposed on Landlord arising out of a transadtivolving Landlord and not Tenant or taxes #ratthe personal obligation of Tenant
or of another tenant of the Project. Subject talfstate Taxes being abated, deferred, subsidized, reduced or forgiven as stated above, ievent shall Tenant’s obligation for its allowablese for the same exceed the lower of (i)
Tenant’s share of the actual Real Estate Taxegigufdve Hundred Thousand Dollars ($500,000) ia #iygregate (the_“ Real Estate Tax Oaprovided, however, that if the Tenant entet®ia PILOT Agreement pursuant to Section 53
then Tenant shall be responsible for all paymentei of Real Estate Taxes assessed to it pursoanich PILOT Agreement without regard to the tations set forth in the foregoing clauses. Suchl Bstate Tax Cap shall be increased
on each anniversary of the Rent Commencement Daqual the product of: (i) the Real Estate Tax @apediately before such adjustment, times (ii)gheater of (A) the CPI (as defined._in Section )83 of the date that is two (2)
months before the date of such adjustment divideithé& CPI as of the date fourteen (14) months leetfee date of such adjustment, or (B) one (1); and

(b)  All other actual costs without duplicatiohgt* CAM Pool Charge® of any kind paid or incurred by Landlord in caration with the operation or maintenance of thge@toincluding the Common Areas,
properly allocable to and pro-rated, if applicalite,the Initial Premises, all as depicted in deétaExhibit M . The various CAM Pool Charges depicted in ExHibishall be allocated to Tenant only as stated inffixM . Landlord ma'
from time to time modify Landlord’s calculation aatfocation procedures for CAM Pool Charges, preulithat such procedures shall produce dollar iesultstantially consistent with Exhibit MLandlord shall modify Exhibit Mt
such time as Tenant exercises an Expansion Optisuant to Article 1@o include the CAM Pool Charges, and reasonabbcatk services, for such Expansion Premises.

Notwithstanding the foregoing, the CAM Pool Chargestion of Operating Expenses set forth on thacagd Exhibit Mshall not include: (i) any leasing commissiong;gkpenses that relate to preparation of rentatsgor a
tenant; (iii) expenses of initial development andstruction, including, but not limited to, gradjmmving, landscaping and decorating (as distitguidrom maintenance, repair and replacement dbifegoing); (iv) legal expenses
relating to other tenants; costs of repairs toetktent reimbursed by payment of insurance procesmisved by Landlord; (v) interest upon loans toadlard or secured by a mortgage or deed of trugog the Project or a portion
thereof; (vi) salaries of executive officers of
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Landlord; (vii) depreciation claimed by Landlord fax purposes ( providetat this exclusion of depreciation is not intentieéxclude from Operating Expenses actual costspirs and replacements that are provided fidrérCAM
Pool Charges attached as Exhibif)Mviii) any interest or penalty charges incuri®dLandlord due to Landlord’s violation of any la@xcept for minor violations of law in the ordinargurse of business; (ix) costs incurred with eesp
to a sale of all or any portion or interest (whettilieect or indirect) in the Project, and any finamg or refinancing costs; (x) the cost of the asitjon or leasing of any artwork or similar itengsi) the cost of tenant installations and
decorations incurred in connection with preparipgce for a new or existing tenant and any conidbuty Landlord to the cost of tenant improvementsther concessions; (xii) any administrative waged salaries above the grade of
building manager and building manager’s superviand, any administrative wages and salaries (inaydiithout limitation, salaries of personnel abtive grade of building manager and such buildingagar’s supervisor) not
allocable to the Buildings except that the salaofesny Building secretaries or bookkeepers wharejp the Buildings manager shall be includahiethe extent allocable to the Buildings; (xiii) asypense for which Landlord is
otherwise compensated through the proceeds ofdnsaror is otherwise compensated by any tenanudimg Tenant) of the Buildings; (xiv) the costanfy facilities furnished to any tenant of the Peojether than Tenant) to a greater
extent or in a more favorable manner than thatished to Tenant, (_provideHowever, Tenant shall pay as Operating Expenses the €astydacilities furnished Tenant to a greater ekt in a more favorable manner than that
furnished to any other tenant in the Project); ¢k cost of any item that, under GAAP, would netrégarded as an operating, maintenance or managerpense, except as the next grammatical pafagravides; (xvi) any expense
arising by reason of a default by Landlord or gerts under any agreement or lease affecting thygeRy or the Project (or any component thereofhiéoextent such expense is incremental to thetoastvould have been paid and
charged to Operating Expenses in the absence bfdafault; (xvi) the cost of maintenance, repaireplacement of any part of Landlord’s Work thatstitute Defects and are discovered within the ExefReporting Period under Section
4.5; (xviii) the cost of replacement of any componehtandlord’s Work, if Landlord becomes aware of &efect with respect thereto during the Defect@®epg Period; and (xix) Real Estate Taxes.

Operating Expenses shall also include, as pahteofppropriate CAM Pool in Landloslteasonable determination, the cost of all pueshaé capital equipment, the making of all capiégilacements, and the making of any ¢
capital outlays, to the extent reasonably alloc&bkbe Buildings or the Common Areas, provided:tfey such cost or outlay is either required bypkgable Laws or Landlord incurs such cost or quitathe exercise of its reasonable
discretion for the benefit of the Buildings or tiemmon Areas, and in the latter case such costittayodoes not arise from (i) an expansion of anycsure; (i) any construction work that benefitsly particular tenant(s) other than
Tenant; or (jii) construction of any new structoresubstantial new site amenities that did not joresly exist; and (b) any such cost shall be amed: on a straightne basis, over the shortest useful life permittgdGAAP (not to excee
a useful life of seven (7) years), with interesatnterest factor equal to two percent (2%) alibee'prime rate” as quoted from time to time ie #Wall Street Journal or other authoritative sowaedlord designates (“ Prime Réj)eat
the time Landlord incurred such expenditure.
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8.2  Subject to Section 8enant shall pay to Landlord on the first day afteealendar month of the Term, as Additional Ré@jtthe Property Management Fee (as defined belad/\b) Landlord’s reasonable good faith
estimate of Tenant’s Pro Rata Share of Operatimgeises, as applicable, for such month.

(@  The “_Property Management Feghall equal 1.80% of the Basic Annual Rent (a&sghme may be increased pursuant to Sectioh 6.1

(b)  On or before the date that is ninety (90)sdafyer the conclusion of each calendar year (cin fanger period as may be reasonably requiredangdlord), Landlord shall furnish to Tenant a statetrshowing in
reasonable detail the actual Operating Expense3 emants Pro Rata Share of Operating Expenses for théquealendar year. Any additional sum due fromarero Landlord shall be due and payable withirtyHi30) days of recei|
of Landlord’s statement of Tenant's Pro Rata Slé&@perating Expenses. If Tenant does not receistatement showing in reasonable detail the apetating Expenses and Tenant's Pro Rata Sh@eafating Expenses for a given
calendar year within two (2) years after the enduwh calendar year, Landlord shall be deemedve Waived payment of such Operating Expenses fut salendar year, providedowever, such period does not apply to supplemental
tax bills, which Landlord shall not be deemed tawegayment of, unless after such two (2) yearquekiandlord fails to submit such supplemental téixd Tenant within thirty (30) days of Landloglteceipt thereof. If the amounts [
by Tenant pursuant to this Section 8X2eed Tenant's Pro Rata Share of Operating Expdoséhe previous calendar year, then Landlord shedit the difference against the Rent next dné owing from Tenant; providedat, if the
Lease term has expired, Landlord shall accompaidyssatement with payment for the amount of suéfexince.

(c)  Any amount due under this Section f2any period that is less than a full month shallpro-rated (based on a thirty (30)-day month}éeh fractional month.

8.3 Landlord’s annual operating statement stafptepared in accordance with Generally AcceptezbAuting Principles (* GAAP), except where the express requirements of thisse vary from GAAP, and shall be final
and binding upon Tenant unless, within ninety @)s after Tenant's receipt thereof, Tenant natifiandlord in writing that Tenant has elected tdigand review Landlord’s books and records. Beig ten (10) business days after
the delivery of such notice, Tenant shall haveritjiet to have an independent public accounting fiined by Tenant on an hourly basis and not onrgirgent-fee basis (at Tenant's sole cost and esgjeand approved by Landlord
(which approval Landlord shall not unreasonablyhivitid or delay) audit and review such of Landlofb®ks and records for the year in question asilijreelate to the determination of Operating Exgenfor such year (the “
Independent RevieW). Landlord shall promptly make such books ancbres available at the location where Landlord raéms them in the ordinary course of its businpssyided that such location is within the Contirgninited
States. Tenant shall use all reasonable commerfdats to commence the Independent Review prongdter the date Landlord has given Tenant acaekandlord’s books and records for the Indepen&aview. Tenant shall
complete the Independent Review and notify Landiondriting of Tenant's specific objections to Ldardi's calculation of Operating Expenses (includirenant’s accounting firm’s written statement af thasis, nature and amount of
each proposed adjustment) no later than six (6)
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months after Landlord has first given Tenant actessindlord’s books and records for the Indepeh&aview. Landlord shall review the results of @wgh Independent Review. The parties shall erateawagree promptly and
reasonably upon Operating Expenses taking intowstdbe results of such Independent Review. Iffasinety (90) days after Tenant has submitteditidependent Review to Landlord, the parties moteagreed on the appropriate
adjustments to Operating Expenses, then the pati@bengage a mutually agreeable independeit plairty accountant with at least ten (10) yearpeeience in commercial real estate accountingeriNbw York metropolitan area (the
“ Accountant”). If the parties cannot agree on the Accountaath shall within ten (10) days after such impagg®int an Accountant (different from the acconnhtnd accounting firm that conducted the IndepenBeview) and,
within ten (10) days after the appointment of bailkh Accountants, those two Accountants shall seléurd (which cannot be the accountant and autoy firm that conducted the Independent Revielfigither party fails to timely
appoint an Accountant, then the Accountant therqihety appoints shall be the sole Accountant. hiiten (10) days after appointment of the Accontfs), Landlord and Tenant shall each simultangogisk the Accountants (with a
copy to the other party) its determination of OfiatpExpenses, with such supporting data or infdimneas each submitting party determines appragrisi¥ithin ten (10) days after such submissiores Abcountants shall by majority
vote select either Landlord’s or Tenantletermination of Operating Expenses. The Ac@miatmay not select or designate any other detatinmof Operating Expenses. The determinatiath@fAccountant(s) shall bind the parties
the parties agree or the Accountant(s) determiagTtanant's Pro Rata Share of Operating Expengealcpaid for the calendar year in question egegeTenant’s obligations for such calendar yean ttandlord shall, at Tenant’s
option, either (a) credit the excess to the negtseding installments of Basic Annual Rent or @y the excess to Tenant within thirty (30) daysradielivery of such results. If the parties agrethe Accountant(s) determine that
Tenant's payments of Tenant's Pro Rata Share ofdlipg Expenses for such calendar year were lessTknans obligation for the calendar year, then Tenanll giag the deficiency to the Landlord within thi$0) days after deliver
of such results. If the final determination of thdependent Review (either by the Accountant(s) both parties agree) reveals that Operating Bsps as calculated by Landlord and Operating Exgsems determined in the Indepenc
Review show Operating Expenses as calculated bgilaethexceed six (6%) percent of Operating Expeasemoncluded in the final determination of theejpendent Review, then Landlord shall pay the restslercost of the Independ
Review and the Accountant(s).

8.4  Tenant shall be responsible for Operatingeigps and the Property Management Fee on theredr{@ the Rent Commencement Date or the relezapansion Rent Commencement Date for any Exparsiemises,
or (b) the date on which Tenant occupies any Pfaagbe conduct of Tenant's business. Tenant’paasibility for Tenant’s Pro Rata Share of Opemgfiixpenses shall continue to the latest of (i)d&ie of termination of the Lease,
(i) the date Tenant has fully vacated the Premis€i) if termination of the Lease is due to efault beyond notice and opportunity to cure byarenthe date of rental commencement of a replacetasant.

8.5  Operating Expenses for the calendar yeahiciwTenant's obligation to share therein commemeesfor the calendar year in which such obligatieases shall be pro-rated on a per diem basisnably determined by
Landlord. Expenses such as taxes, assessments
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and insurance premiums that are incurred for aenebed time period shall be prated based upon the time periods to which thelyagpthat the amounts attributed to the Premiskzde in a reasonable manner to the time periodeir
Tenant has an obligation to share in Operating Esps

8.6 [Intentionally Omitted].
8.7  [Intentionally Omitted)].

8.8 To the extent that Landlord constructs additiamprovements (beyond the Project and the Coondtilding) on the Property: (a) the definitiohRroject shall automatically expand to includetsadditional
improvements; (b) Operating Expenses shall taleeantount amounts otherwise constituting Operdfixgenses but attributable to such additional imgnoents (excluding, however, their initial desigayelopment and construction);
and (c) Landlord shall equitably adjust Tenant's Rata Share of the Project to reflect the relaReatable Areas of all Buildings within the Projentaccordance with Section 9.3The parties shall arbitrate in accordance wtlicle 50
any disagreement over the application of this parzy

9. RentableArea.

9.1  The “ Rentable Areafor the Buildings comprising the Project is setth in Section 2.2 The “ Rentable Are&for each portion of Expansion Premises are sehfim Section 10.2(f)

9.2  The “ Rentable Argafor the Buildings, including the Connector Buihdj, any future addition or contraction to any @ Buildings and any new building which becomes @iquo of the Project, shall be determined by
Landlord or Landlord’s architect by making sepacateulations of Rentable Area applicable to edmbrfwithin each of the Buildings and totaling tRentable Area of all floors within the Buildings the same may be reasonably
adjusted from time to time by Landlord in consudtatwith Landlord’s architect to reflect changeshe Premises, the Buildings or the Project, adicgige. The Rentable Area of a floor is computgdneasuring to the outside finished
surface of the permanent outer building walls, withdeductions for columns, vertical penetratiamsluding stairs, elevator shafts, flues, pipe ghafertical ducts and the like, as well as suet#’ enclosing walls; provided, however,
that, solely with regard to any Expansion Premigeieh Tenant notifies Landlord will be, and thatusilized as office space, the computation of sRehtable Area for such Expansion Premises shdilaevertical partitions, including
stairs, elevator shafts, as well as such itemdosing walls. The parties acknowledge that adjustsieo the Rentable Area may be required undeiptiiagraph. Landlord may memorialize the interat$jdstments during the course of
design and construction, subject to final remeasare in accordance with this paragraph. Disputgarring the determination of Rentable Area forRngject or any portion of the Premises or ExpanBi@mises shall be resolved by
Neutral Architect in accordance wiSection 4.2(h)

9.3  Subject to Section 9,2he Rentable Area of the Project is the totalt®le Area of all Buildings within the Project.

32




9.4  Review of allocations of Rentable Areas d@sben tenants of the Buildings and the Project éfeainade as frequently as Landlord deems apptepriarder to facilitate an equitable apportionteOperating
Expenses. If such review is by a licensed archiétad allocations are certified by such licensethigect as being correct, then the Tenant shaidusd by such certifications. For the Connectoitdiwg and any future Buildings which
become a portion of the Premises, any such revigll se performed in accordance with Section.9.2

10. Expansion Rights

10.1 Expansion OptionsTenant shall have one or more options (exerasdenant’s direction) to expand the Premises (eachExpansion Optiof) to include all or any portion of the 440 Builgjrithe “ 440 Expansion
Premises) and all or any portion of the 430 Building that(i) unoccupied by any third party as of the detesof and (ii) not subject to any expansion beotights of occupancy or possession of any théudy as of the date hereof (the
“ 430 Expansion Premisg’sand together with the 440 Expansion Premiselfeatively, the “ Expansion Premis&k in each case exercisable by written notice (tB&pansion Noticé) delivered to Landlord specifying the portiontbg
Expansion Premises which Tenant elects to utilizpaat of the Premises and the date when Tenainesléise term commencement date with regard to Expansion Premises to occur (the “ Expansion BeyiDate"); provided,
however, that (a) all such Expansion Options mastxercised on or before the five (5) year annargrsf the Rent Commencement Date for the Initi@hises, the “ Expansion Option Termination Datéb) the Expansion Delivery
Date specified in such Expansion Notice shall beartier than six (6) months and no later than 8€V¢ months after the date of such Expansion Kofic) the Expansion Premises specified in sucta&sipn Notice shall be in full floor
increments, (d) Tenant may not exercise an Expar@jation with respect to any 430 Expansion Premis#sss it has previously or simultaneously witbrsaxercise, exercised all of its Expansion Optiwitk respect to the 440
Expansion Premises, and (e) Tenant shall not teen Befault. From and after the Expansion DejiMeate for any Expansion Premises, this Lease bleadlutomatically amended to include the ExpanBiemises specified in such
Expansion Notice within the Premises (without tieeahfor any further agreement amending this Leés®ging expressly understood that, except asifsgegly provided otherwise, all of the terms anzhditions set forth in this Lease
shall apply to such Expansion Premises. Tenaigis to exercise any Expansion Option shall autazaly terminate and be of no further force or effas of the Expansion Option Termination Date.

10.2  Without limiting the generality of the for@gg, it is agreed that:
(a) Upon receipt of each Expansion Notice, Laretikhall make such improvements to the applicakfgaBsion Premises as are reasonably necessaryetatmalelivery condition requirements for such &gion
Premises (the “ Expansion Premises Delivery Remeéres’) as are set forth on Exhibit N. Such Expansioenfises Delivery Requirements shall constitute “llarttis Work™ and shall be subject to the requiretseior such Landlord’s

Work as are set forth in this Lease (including hwitt limitation, the provisions for Rent Commencetieeferral Days (but such Rent Commencement Daf®rays shall be with respect to Rent for such Bsfn Premises only), but
excluding Tenant’s termination right set forth iacBon 5.1), if Landlord’s Work with respect to the applicaliExpansion Premises is
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not Substantially Complete within seven (7) morgh$enant’s Expansion Notice for such Expansiomises as if the last day of such seven (7) montioghevas the Estimated Term Commencement Dateuftit Expansion Premises
(as the same may be extended by Tenant Delay)R€he Commencement Deferral Days for the ExpanBiemises shall be determined in accordance withidbe8.1(a), except that “410 Work or 420 Work” shall mean the
“Landlord’'s Work that is necessary to satisfy thes&nsion Premises Delivery Requirements” and “Estiatt Term Commencement Date” shall mean the Egtthieérm Commencement Date for such Expansion Pesraisdescribed
above.

(b) The provisions of Article df this Lease (with appropriate modifications) nefjag Landlord’s Work shall apply to the ExpansPremises described in an Expansion Notice, asritiload’s Work for such
Expansion Premises were the 410 and 420 Work, excap for purposes of such provisions, the “Scwipé/ork” for such Landlord’s Work with respecttive Expansion Premises (the “ Expansion Scope akWahall be as set forth
on Exhibit N, the terms “Phase” and “Initial Premises” shalér¢o such Expansion Premises and the term “4#0420 De Minimis Variations” shall refer to the mhénimis variations with respect to the Expansionigxof Work.

(€)  AtTenant's request, Landlord shall make k¢ to Tenant an additional Tl Allowance for thepansion Premises (the “ Expansion TI Allowaljcie an amount not to exceed Fifty Dollars ($50.p@r square
foot of Rentable Area contained within such Expang?remises that is being added to the Premisasciordance with this Section 1Qigon Tenant's exercise of any Expansion Option. ffeeisions of Article §as well as the Work
Letter) shall apply with regard to such ExpansidmiTowance, except that (i) Tenant shall pay totord for Landlord’s role in reviewing and appnogiany such Expansion Premises Tenant Improveraerasnount equal to
Landlord's reasonable and actual third party oytaxfket costs incurred by Landlord and payablesah shird parties for undertaking such review apgraval, and, in addition, (ii) if Tenant requiteandlord to provide Material
Landlord Assistance (defined below) with respedh®construction of the Expansion Premises Telmamtovements (defined below), then Tenant shalllpaydlord a fee in an amount equal to three andhatiepercent (3-1/2%) of the
Hard Costs portion of the Expansion Premises Temamtovements. For these purposes, “ Material landdAssistancé refers to assistance with respect to the conseiof the Expansion Premises Tenant Improvemiatisis (1)
expressly requested by the Tenant, (2) above aymhiein a material respect, the efforts extendetandlord in reviewing and approving Tenant plaspermitted and required under this Lease, oo#mr activities required by
Landlord under this Lease, and (3) not customaityided by landlords to tenants constructing téiraprovements in similarly situated projects, pdd that (x) no activities shall constitute Maatiandlord Assistance unless the
Landlord first notifies Tenant in writing with a sfription of the assistance that it believes hanliequested that constitutes Material LandlordsA@sce, and then Tenant provides written confironaisigned by a duly authorized
officer of Tenant) of its agreement that such diitig constitute Material Landlord Assistance arilil e subject to the fee described in clauseatiipve, (y) any disagreement regarding whetherseswiould constitute Material Landlc
Assistance shall be resolved by the Neutral Architeaccordance with Section 4.2(fgnd (z) for the avoidance of doubt, in no evéatlghe Landlord be entitled to refuse to reviewd approve Tenant plans as required under thisel
on the basis that it believes the efforts requicedsuch review and approval would constitute Matdrandlord Assistance. For purposes of the miowis of the
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Work Letter, references to the “Base Tl Allowanskall be references to the Expansion TI Allowamnefgrences to any “Phase” or the “Initial Premisgisdll be references to the applicable ExpansiemRes, references to “TI Costs”,
“Other Costs” and “Incurred T Costs” with resp&zthe Tenant Improvements shall be referencesdb sosts and amounts in connection with the teingotovements for such Expansion Premises (thegaBEgion Premises Tenant
Improvements) and references to the “Approved Budget” and “Aped Plans” with respect to the Expansion Preniisesnt Improvements shall be references to sugitoved Budget or Approved Plans delivered in cotiaravith
the Expansion Premises. Any payment made or todse by Tenant to Landlord under this Section t)stall be deemed a part of the Alteration Managéerfea (defined in Section 18)@nd any dispute between the parties
regarding it shall be resolved by the Neutral Alettiin accordance with Section 4.2(h)

(d)  The Expansion Rent Commencement Date foE#pansion Premises under Section,2ffe Expansion Term Commencement Date under Ses&and the Expansion Premises Basic Annual Rent ubeietion
6.1for such Expansion Premises shall be determinegratgty under said Sections (as applied solelfiedExpansion Premises without thereby affectingy siaciables for any other Premises);

(e)  The Expansion Premises shall be delivereld kandlord’s Work Substantially Completed in ac@rce with Section 4.3and

(f)  The Rentable Area in connection with such &ion Premises shall be as set forth below, suttiexjustment in accordance with Section:9.2

[Expansion Premises Rentable Area in Square Fee
440 Building (1stFloor) 21,950
1440 Building (2"4Floor) 25,405
430 Building (1stFloor) 20,991
1430 Building (2"¢Floor) 26,148
430 Building (34 Floor) 25,378

10.3 Landlord represents and warrants thatstkribwledge after reasonable inquiry, as of thecktien Date, the 430 Building and the 440 Buildarg currently unoccupied and are not subject toleese, license or other
agreement granting occupancy thereof to any thartyexcept for a portion of the 430 Building coispd of approximately 22,332 square feet of spame‘(Occupied 430 Premis&s. Landlord further represents and warrants that, to
its knowledge after reasonable inquiry, the leasete Occupied 430 Premises (the “ 430 Léase scheduled to expire on April 30, 2016 (afterimiveffect to the exercised one time option oftdreant under the 430 Lease to extenc
term for an additional five (5) years), and tha tenant thereunder does not have any additiogtatisror options to extend or renew the term thelemfdlord agrees that (i) prior to the EffectivatB, it shall not consent to any
amendment or modification of the 430 Lease thatldvextend the term of such lease or grant any sigeror renewal rights to the tenant thereundeangrexpansion rights into the remainder of the BBilding, nor grant any new
lease, license or other rights to occupy or posse©ccupied 430 Premises or any other portioh®#80 Building to any other party, and (ii) shadt enter into any such amendment, modificatioagseement at any time on or after the
Effective Date until the Expansion Option TermipatDate. As of May 1, 2016, or such earlier dgeruwhich the
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430 Lease is terminated or otherwise ceases éffeetive (the “ 430 Occupied Premises Expiratiated), and provided that the tenant under the 430 éédws vacated the Occupied 430 Premises and ofleehas satisfied all of its
obligations with respect to such Occupied 430 Psempursuant to the terms of the 430 Lease, th€©480pied Premises shall automatically become teopdne 430 Expansion Premises.

11. Use and Access

11.1  Tenant shall use the Premises for any ongooe of the purposes set forth in Section 2.44d shall not use the Premises, or permit oestife Premises to be used, for any other purpdbewt Landlords prior written
consent, which consent Landlord may withhold irsitée and absolute discretion.

11.2  Tenant shall not use or occupy the Prenniseslation of Applicable Laws; zoning ordinances;the certificate of occupancy issued for theldngs, and shall, upon five (5) days’ written wetifrom Landlord,
discontinue any use of the Premises that is detarelaimed by any Governmental Authority havinggdiction to be a violation of any of the abowethat in Landlord’s reasonable opinion violatag af the above. Tenant shall
comply with any direction of any Governmental Auihphaving jurisdiction that shall, by reason bétnature of Tenant's use or occupancy of the Resnimpose any duty upon Tenant or Landlord veipect to the Premises or with
respect to the use or occupation thereof.

11.3  Tenant shall not do or permit to be donetdng that will invalidate or increase the costal fire, environmental, extended coverage or ahgrdnsurance policy covering the Buildings anel Broject, and shall
comply with all rules, orders, regulations and iegments of the insurers of the Buildings and thgjeéRt, and Tenant shall promptly, within ten (b@)siness days of demand including reasonable bpgckeimburse Landlord for any
additional premium charged for such policy by reesbTenant’s failure to comply with the provisioofsthis Section. As of the Effective Date, Landl@cknowledges that the use of the Premises &rregearch and development,
laboratory and related office uses, and the keegitgboratory animals, (b) agency or professiaffite, and (c) general office, as opposed to Tésgrarticular manner of use, will not result ibbi@ach of the first sentence of this
section.

11.4  Tenant shall keep all doors opening ontdipabrridors closed, except when in use for ingrasd egress.

115 No additional locks or bolts of any kind Ish& placed upon any of the doors or windows bgare, nor shall any changes be made to existirigslocthe mechanisms thereof without Landlord’sipwiritten consent;
provided, however, (i) that Tenant shall have the right to instatlead key security or lock system for the Premisedyding common area stairways, provided thahstard key or lock system: (a) has been approvedahglord, such
approval not to be unreasonably withheld or delagigddoes not limit Landlord’s access rights unitiés Lease to any areas other than those desijaatkigh security areas; (c) does not lock otvearits out from common area
stairways, fire exits and Common Areas and only@nés them from entering within the Premises; @hds installed and maintained at Tenant's expémsecordance with all Applicable Laws (i) Tenahill also have the right, at its
election, to install its own locks and access sgstéwithout giving keys or codes to Landlord) ie firemises in
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high security areas as Tenant designates, anéttesicess to such designated high security areasded that Tenant: (a) gives Landlord escortetdyento such designated high security areas upmmdlord’s reasonable request (at least
twenty-four (24) hours, except in an emergencyyfiich case Tenant must have a system in placeématits Landlord immediate, unrestricted accessoarea in the Premises regardless of any degigret a high security area); and
(b) maintains a reasonable system to allow entrysoch high security areas in the event of an gemay. Except for the high security areas describethuse “ii,” Tenant shall give Landlord keysdaaccess codes for the entire
Premises. Tenant acknowledges that Landlord sha# ho obligation to provide any services allocatedandlord on Exhibit Mo such high security area. Tenant shall, uponitertion of this Lease, return to Landlord all key®ffices
and restrooms either furnished to or otherwise ymext by Tenant. In the event any key so furnigbéBenant is lost, Tenant shall pay to Landlorddbst of replacing the same or of changing the lrdlocks opened by such lost key if
Landlord shall deem it necessary to make such eang

11.6  No curtains, blinds, shades or screens bhadttached to, hung in, or used in connectioh,vaity window or exterior door of the Premises egxdn conformity with Tenant's commercially reaabte (and reasonably
satisfactory to Landlord) Premises-wide standandstich curtains, blinds, shades, and screensantshall neither coat nor otherwise sunscreenamgow nor place any bottles, parcels or otheckesion the windowsills. No
equipment, furniture or other items of personaperty shall be placed on any exterior balcony. ohlihe foregoing are subject to Landlord’s priaitten consent, which Landlord shall grant or witlthbased on Landlord’s reasonable
requirements for the consistent, professional,cderly appearance of the Project. Except adthse otherwise expressly provides, including, evitHimitation, floor loading, Tenant may place avdanize equipment and personal
property in the Premises at its reasonable disereti

11.7  No sign, advertisement or notice (“ Signggehall be exhibited, painted, or affixed by Tehan any part of the Premises, the Buildings (&igns in windows), or the Project, except: (aJ émant’s interior spaces not
visible outside the Buildings; (b) with Landlordisior written consent; (c) in any Common Areas witthe Buildings, provided it conforms to Landlosdeasonable Signage program for the Projectyif anis otherwise reasonably
satisfactory to Landlord; (d) on any Buildings whiEenant fully occupies provided such exterior 8@ (i) is approved by municipal authorities (ifeg not contain any graphics which reasonably cheldiewed as immoral or obscene
or to disparage Landlord, and (iii) does not repnésiny competitor of Landlord; and (e) conform&aadlord’s reasonable Signage program for theeetpjf any (or is otherwise reasonably satisfactorLandlord) and the Landlord’s
design criteria for such signage attached hereffxhibit G-2 . Interior signs on doors and the directory tabketll be inscribed, painted or affixed for Tenantiandlord at Tenant’s sole cost and expense, \itld respect to Buildings
for which Tenant is not the sole occupant, shabbe size, color and type and be located in agptaesonably acceptable to Landlord. The diredadsiet shall be provided exclusively for the digpbf the name and location of tenants
only. Tenant shall not place anything on the éatef the corridor walls or corridor doors othban Landlord's standard lettering. Landlord shal commercially reasonable efforts, at no cokatallord, to cooperate with and assist
Tenant in acquiring all municipal and other reqdiepprovals in the form of permits, variances, giesiervices and the like, governing Tenant's Signagotwithstanding the foregoing, so long as Tégantinues to
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lease and actually occupy at least seventy-fivéo]7gercent of the total amount of space it leas¢ke Premises on the Term Commencement Datedintil Phase of the Initial Premises to be deideo Tenant, Tenant shall be
entitled to monument and pylon Signage in the Ridjéthere are any monument or pylon signs) apjpnately in proportion to Tenant's Pro Rata Shdrethe Project, either (a) consistent with Landlsrcéasonable Signage program for
the Project, if any, or (b) otherwise reasonabtjstzctory to Landlord. All Signage must complythvApplicable Laws.

11.8  Tenant shall cause any office equipmentaxchimery to be installed in the Premises so asasanably prevent sounds or vibrations therefram fextending into the Common Areas or other officethe
Buildings. Further, Tenant shall not place anyieeuent weighing greater than one hundred (100) gsyrer square foot live load on the Premises, @xoehe extent that as a result of the Tenant avgments the Premises can, in
compliance with Applicable Laws, support a grediter load. All such equipment shall be placed in@ation designed to carry the weight of such puoneint.

11.9  Tenant shall not: (a) do or permit anythim@pe done in or about the Premises that shalhjnway materially obstruct or materially interfevith the rights of other tenants or occupantshefBuildings or the Project, or
injure or annoy them; (b) use or allow the Premisese used for unlawful purposes; (c) cause, ragirdr permit any annoyance or complaints by ahgiotenant or person in the Project or physicatritetation to, or about the Premis
the Buildings or the Project; or (d) take any othetion that would in Landlord’s reasonable deteation in any manner adversely and materially afféiter tenants’ quiet use and enjoyment of thgice or adversely and materially
impact their ability to conduct business in a pssfenal and suitable work environment.

11.10  Notwithstanding any other provision heteithe contrary, except as provided in this Sectibri0, Tenant shall be responsible for all liabilitiessts and expenses arising out of or in connegtitmthe compliance of
the Premises with the Americans with Disabilitiest,A42 U.S.C. § 12101, et seq. (together with r&tiprs promulgated pursuant thereto, the “ ADAand Tenant shall indemnify, defend and hold harsnlesdlord from and against &
loss, cost, liability or expense (including readsiaattorneys’ fees and disbursements) arisingbany failure of the Premises to comply with thBA Tenant acknowledges that Tenant is familigthwie Initial Premises and Landlord
has no further responsibility for ADA compliancetire Initial Premises except with regard to the i@mtor Building Work and the Project Site Work; labilities, costs and expenses arising out ahaonnection with the compliance of
the same with the ADA shall be Landlord’s respoitigyh and Landlord shall indemnify, defend and thdlarmless Tenant from and against any loss, kkalsiljty or expense (including reasonable attorseges and disbursements) arit
out of the same not complying with the ADA. Exceptset forth in the immediately preceding senteeleing to the Connector Building Work and thejEct Site Work, Tenant shall have sole resporigilitr ADA compliance in the
Initial Premises. Notwithstanding the foregoing@ndlord represents and warrants that upon Subast&uimpletion of the Landlord’s Work (i) relating the shell and core of the Connector Building @idhe entire Project Site Work,
all such Landlord's Work referenced in the foregpitems (i) and (ii) shall conform with Applicablews, including the ADA. Nothing in this Section.1@shall limit Landlord’s obligation to complete thahdlord's Work pursuant to
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the provisions of Article sereof. The provisions of this Sectibh.10shall survive the expiration or earlier terminatifrthis Lease.

11.11  Tenant shall have the right to continuae®ss to the Premises twenty-four (24) hours pgrskven (7) days per week, 365/366 days per geaept during reasonable closures for repairs dmteraance, or as the
result of casualty or other circumstances beyonullaad'’s reasonable control.

11.12  Tenant shall have the nonexclusive right to usédig passenger elevator(s), if any, for accesheédPremises, except during reasonable closurdsdakdowns, repairs or maintenance. Landlord blask no liability
for any of the aforementioned closures. When téeagor is closed or broken, Tenant may use theastgs Landlord designates. Tenant shall schedelieeries of building materials with Landlord. &foregoing sentence shall not
apply to any Building so long as Tenant is in o@ngy of the entire Building. Subject to Applicahiews and Landlord’s reasonable fire safety andisgarequirements, Tenant shall have the non-eskefuright to use common-area
stairways in the Buildings allowing its employeedraverse between floors of the Premises. Ircése of the 410 Building, the 420 Building, then@ector Building and any other Building which Tepfudly occupies, Tenant shall he
the exclusive right to use the elevators and stgisyprovided however, Landlord and its agents may use and access theéanidlord's sole discretion.

11.13  Tenant may use the roof of the 410, 420Gonthector Buildings and its pro-rata share (indlard’s determination) of the 430 Building and #0 Building (based on the Rentable Area of spaeifit leases as
Expansion Premises) solely to install Tenant's rae@al and heating, ventilation, and air conditignequipment subject to Landlord’s reasonable agbithe “ Rooftop Equipmeri). Tenant shall install Rooftop Equipment (or at
Landlord’s option, Landlord may install Rooftop Hgment), at Tenant's expense, so as not, in Laddioeasonable judgment, to interfere with the apien of Landlord’s Building equipment, systemsservices. Tenant's installation
of Rooftop Equipment shall constitute Alterations &ll purposes of this Lease. Any Rooftop Equiptrehall be subject to Landlord’s approval in #asonable discretion. Landlord may require shigldind ballast for any Rooftop
Equipment, or other measures as Landlord reason@idymines to mitigate vibration, noise, and odbrerse impacts to other tenants.

12. Brokers

12.1  Tenant and Landlord each represents an@miarto the other that it has had no dealings arithreal estate broker or agent in connection thighnegotiation of this Lease other than Studiey, (“ Broker”), and that it

knows of no other real estate broker or agentithat might be entitled to a commission in conraetivith this Lease. Landlord shall compensate Brak relation to this Lease pursuant to a sepagiteement between Landlord and
Broker.

12.2  Tenant represents and warrants that no bookegent has made any representation or warrefigg upon by Tenant in Tenant's decision to einter this Lease, other than as contained in tleise.
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12.3  Tenant acknowledges and agrees that theogmpht of brokers by Landlord is for the purposedfcitation of offers of leases from prospectigrants and that no authority is granted to anierto furnish any
representation (written or oral) or warranty fromndlord unless expressly contained within this Eedsandlord is executing this Lease in reliancerupenants representations, warranties and agreements oedtaiithin Sections 12.
12.2 and 12.3.

12.4  Tenant and Landlord agree to indemnify, miéfend hold each other harmless from any and atsaw liabilities for compensation claimed by ariyer broker or agent, other than Broker, emplayeengaged by it or
claiming to have been employed or engaged by it.

13.  HoldingOver.

13.1  If Tenant holds possession of all or any paany one or more of the Initial Premises, op&ixsion Premises (each of those two, considereatatefy, a “ Holdover Premiségafter the Term, Tenant shall become a
tenant from month to month after the expiratiorearlier termination of the Term (but only for thgesific Holdover Premises in question), and in scebe Tenant shall, for the Holdover Premises @ulgtinue to pay (a) the Basic
Annual Rent in accordance with Article @s adjusted in accordance with Articleahd (b) Tenant's Pro Rata Share of Operating Esg® Any such month-to-month tenancy shall bgestito every other term, covenant and agreement
contained herein. If Tenant has vacated the eRtieenises except some part of, for example, theusipn Premises, then: (a) only the Expansion Resrshall constitute Holdover Premises; (b) alifises except the Expansion
Premises shall not constitute Holdover Premises;(enLandlord may exercise its rights under thisagraph only as to the entire Expansion Premises.

13.2 Notwithstanding the foregoing, if Tenant eéns in possession of all or any part of any HolddRremises longer than one hundred twenty (12 dfter the expiration or earlier terminationtoé fferm, Tenant shall
become a tenant at sufferance of only the entfeet&fd Holdover Premises subject to the terms anditions of this Lease, except that the monthiyt keeginning the first day after the expiratiorearlier termination of the Term shall
retroactively recalculated to equal to one hundifedpercent (150%) of the Rent in effect durirgetlast thirty (30) days of the Term.

13.3  Acceptance by Landlord of Rent after theirexjon or earlier termination of the Term shalt mesult in an extension, renewal or reinstateroéfhis Lease.

13.4  The foregoing provisions of this Article 4@ in addition to and do not affect Landlord’'shtigf reentry or any other rights of Landlord heréer or as otherwise provided by Applicable Laws.

14. _Taxes on TendstProperty.

14.1  Tenant shall pay prior to delinquency any alhtaxes levied against any personal propertyaste fixtures placed by Tenant in or about trenfises.

14.2  If any such taxes on Tenant's Personal Pipf&s defined in Section 18)%r trade fixtures are levied against Landlord.andlord's property or, if the assessed valuatibn o
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the Buildings or the Property is increased by isicin therein of a value attributable to Tenant'ssBeal Property or trade fixtures, and if Landlafier written notice to Tenant, pays the taxegtagon any such increase in the assessed
value of the Buildings or the Project (or any comgat thereof), then Tenant shall, within ten (103ibess days of demand, repay to Landlord the sx@sid by Landlord.

15. _Condition oPremises Except as this Lease otherwise expressly preyi@@ Tenant acknowledges that neither Landlorcang agent of Landlord has made any representati@rarranty with respect to the condition of the
Premises, the Buildings or the Expansion Premizesith respect to the suitability of the Premigés, Buildings or the Expansion Premises for thedeet of Tenant’s business, and (b) Terstaking of possession of the Premises s
except as otherwise agreed to in writing by Lardieond Tenant, conclusively establish that the Psesnand the Buildings were at such time in goaultasy and satisfactory condition and repair.

16. _Common Areas and ParkiRgcilities.

16.1  Tenant shall have the non-exclusive rightdmmon with others, to use the Common Areasgestibj the rules and regulations adopted by Laddiod attached hereto as Exhibit ©gether with such other reasonable
and nondiscriminatory rules and regulations ashareafter promulgated by Landlord in its sole absbéute discretion (the “ Rules and RegulatiynsTenant shall faithfully observe and comply with fReles and Regulations. Landl
shall not be responsible to Tenant for the viokatio non-performance by any other tenant or anytagenployee or invitee thereof of any of the Ruled Regulations. Landlord will enforce the Rudesl Regulations in a non-
discriminatory manner.

16.2  As of the date Tenant first occupies therfses in accordance with the provisions of thisdeedenant shall have an exclusive license tohesparking area in lots “A” and “C”, and a non-asil’e, revocable license to
use the other parking areas shown on Exhiktatid more particularly described_in Exhibiafached hereto (the “ Project Parking CHprin common on an unreserved basis with otheaténof the Building and the Project. As
Tenant’s Pro-Rata Share changes from time to firarant shall have an exclusive license to useahidny area in lots “A” and “E”, and a non-exclusjrevocable license to use the other parking aieasn on the Project Parking
Chart for the Premises, such that (as reflecteldrProject Parking Chart) the total number of jpaylspaces allocated to Tenant is not less thae t8) parking spaces per one thousand rentabégestpet comprising the Premises, as
provided in_Section 2.@xcept that, in the case of any expansion inteéwend floor of the 440 Building, but not into #0 Building, the ratio will drop to 2.92 per otfi®usand rentable square feet as reflected inrbjed® Parking
Chart unless and until there is an expansion o480 Building). Tenant shall be permitted to platentifying Signage at the entrance to such pagriats as depicted on Exhibitahd Exhibit G1 .

16.3  Tenant agrees not to unreasonably overburden théengdacilities and agrees to cooperate with Landlland other tenants in the use of the parkinijjtias. Landlord reserves the right to determinat parking facilitie
are becoming overcrowded and to limit Tenantse thereof. Upon such determination, Landloassi reasonably allocate parking spaces among Tamahother tenants of the Buildings or the Projéathing in this Section, however,
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intended to create an affirmative duty on Landlsnoirt to monitor parking. Notwithstanding the fping, the amount of parking spaces available stwlbe less than the amount required by applicatnéng laws.

16.4 Landlord reserves the right to (a) modify @@nmon Areas, including the right to add or remexterior and interior landscaping and to subdivie property, (b) relocate the parking facilitiaad/or (c) add parking
structures to the Project; providetowever, that, with respect to clauses (b) ahjyds(xh relocated or additional parking structuned facilities shall not increase the average néstdrom any Building in which a portion of the Piises
is located to the parking spaces allocated to Sutlding. The cost of such modifications by Lamdlshall not be charged to Tenant as an Operatipgiise so long as they are not part of Landforéasonable maintenance and repe
such Common Areas in the ordinary course of businggnant acknowledges that Landlord specifia@ferves the right to allow the exclusive use ofidors and restroom facilities located on spedifiors to one or more tenants
occupying such floors; providechowever, that Tenant shall not be deprived of the uséefcorridors reasonably required to serve the Besnor of restroom facilities serving the flooonpvhich the Premises are located.

17.  Utilities and Services

17.1  Subject to the other provisions of this @letil7, Tenant shall pay Landlord as part of Operatingefses for all water, gas, heat, light, power tetty, telephone, internet service, cable telmnsother
telecommunications, and other utilities supplieth®s Premises, together with any fees, surchamygsaes thereon (each a “ Utilityollectively, the “ Utilities™). If the amount of any such Utility service pided to Tenant at any
Building of which Tenant leases less than all ef fitentable Area is not separately metered, thearnfeshall pay a reasonable proportion (to be détemirby Landlord in good faith, in accordance with provisions of Section 17.)®f
all charges of such Utility jointly metered withher premises as part of Tenant's Operating Expamsess Landlord, at its option and at its cost exgense (other than servicing, maintaining anditanng such meter(s), which, as
provided in_Section 17.1¢hall be at Tenant's cost and expense) electsvie daedicated meter installed and bill Tenanitfoactual usage of such Utilities.

Notwithstanding any provision of this Lease to teatrary, in no event shall Landlord be respondibieproviding the services allocated to TenarEihibit M (the “ Excluded Service§. Tenant shall be solely responsible for
such Excluded Services. Tenant hereby acknowleglygsigrees that Landlord is obligated to providg tie services allocated to Landlord in Exhibit(tfle “ Landlord Provided Servic&k and that Landlord, its agents and
representatives, have made no representationsaelvatsof any additional services or amenities tproeided by Landlord now or in the future undesthease. Notwithstanding the foregoing, Tenaocbgeizes that Landlord may, at
Landlord’s sole option, elect to provide additiosatvices or amenities for the tenants of the Btdjem time to time, and hereby agrees that LakBodiscontinuance of any provision of any suctitdnal services or amenities shall
not constitute a default of Landlord under thisdesaor entitle Tenant to any abatement of or réaludn Rent. Without limiting the foregoing, Lamdtl may elect not to provide any services othen tha Landlord Provided Services,
and may elect to terminate the

42




provision of any services it has been providingeothan the Landlord Provided Services if a Defaatiurs hereunder.

17.2 If any Utilities provided by or through Ldart are interrupted for any reason, Landlord sith reasonable diligence endeavor to restoréntieerupted Utilities. Only if such interruptionas caused by Landlord’'s
gross negligence or intentionally wrongful actstfase of someone acting at Landlord’s directibapdlord shall reimburse Tenant's actual, reasanabid direct costs of obtaining replacement ig#liduring Landlords repairs, but nc
for any consequential or indirect losses (sucloss of data or product, or resulting from interfie® with any activities in the Premises ). Landlishall not otherwise be liable for, nor shall @wjction of Tenant result from, failure to
furnish any utility or service, whether or not sdatiure is caused by: (i) industry-wide strikéi$); industry-wide labor troubles; (i) governmahipreemption in connection with a national emeege(iv) industry-wide shortages or
unavailability of labor, fuel, steam, water, elégty or materials by reason of the acts of a gowental body that affect the supply or availabitifythe same; (v) mechanical breakdown (other teaa result of such party’s contracgoot
subcontractors’ acts or omissions or Landlord’sgneegligence); (vi) acts of God; (vii) enemy attiw action of terrorists; (viii) civil commotioifix) fire or other casualty; or (x) unusually abm@i weather (which events described in
items (i) through (x) are hereafter individuallyamilectively referred to as “ Force Majeude In the event of such failure resulting fromrée Majeure, Tenant shall not be entitled to argtednent or reduction of Rent, and except as
otherwise provided in Sectidt¥.9, Tenant shall not be relieved from the operatibany covenant or agreement of this Lease. Testaait be responsible for obtaining any and all baplUtilities, generators, like equipment or seegic
that it shall require in the event of a failurelflities.

17.3  Tenant shall pay for, prior to delinquenépayment therefor, any Utilities and services thaty be furnished to the Premises during or, ifafe occupies the Premises after the expiraticadier termination of the
Term, after the Term.

17.4  Tenant shall not, without Landlord’s priatitéen consent, use any device in the Premisetu(iimg, without limitation, data processing machinthat will in any way exceed Tenant's Pro Ratar8hof the applicable
Building’s capacity to provide such utilities omrgiees.

17.5  Tenant has detailed and specific electrieatls and requirements for the Initial Premiséthel Initial Premises do not provide adequatetsigty for Tenant’s needs, then: (a) Landlordlshave no obligation to
provide additional electricity service; but (b) lddord shall assist Tenant as reasonably necessagcure additional electrical service, at Tenastle cost and expense.

17.6 If Tenant shall require Utilities or sendde excess of Tenant’s proportionate share ofébpective Building's capacity for any utility, th&enant shall first procure Landlord’s consenttf@ use thereof, which consent

Landlord may condition upon the availability of kuexcess Utilities or services (after giving effaxbther potential users of such Utilities in #iplicable Building), and Tenant shall pay as Addal Rent an amount equal to the actual
out-of-pocket cost of providing such excess ugiitand services.
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17.7  Utilities and services provided by Landlord to tReemises shall be paid by Tenant as part of Opgr&ixpenses, except as this Lease expressly mewatherwise. Tenant shall have the right to eantlirectly with the
Utility providers of its choosing, subject to Landi’s reasonable approval, except that electritiigil be submetered through Landlord as providegeiction 17.1@vithout mark-up by Landlord. Landlord shall progi@ienant with
commercially reasonable assistance and cooperatioelp Tenant meet its electrical needs, but Landdinakes no assurances regarding the availabfligjectricity from any Utility provider.

17.8  Landlord shall provide water in Common Aréasdrinking and lavatory purposes only; providdwwever, that if Landlord determines that Tenant requitsgs or consumes water for any purpose othercittdmary
drinking and lavatory purposes, Landlord may instalater meter and thereby measure Tenant’s watesumption for all purposes and bill Tenant fosath actual water consumption. Tenant shallladlord for the costs of such
meter and the installation thereof and, througtioeitduration of Tenant’s occupancy of the PremiSesant shall keep said meter and installatioripegent in good working order and repair at Tenastte cost and expense. If Tenant
fails to so maintain such meter and equipment, laaddnay repair or replace the same and shall ciofhe costs therefor from Tenant. Tenant agreesy for water consumed, as shown on said metemd when bills are rendered. If
Tenant fails to timely make such payments, Landfoay pay such charges and collect the same fromanEer\ny such costs or expenses incurred, or paggsmeade by Landlord for any of the reasons or gaep hereinabove stated,
shall be deemed to be Additional Rent payment byafieand collectible by Landlord as such.

17.9  Upon two (2) business days’ notice to Tenextept in the case of an emergency (where noenstiall be required), Landlord reserves the figistop service of the elevator, plumbing, veritiatair conditioning and
electric systems, when Landlord deems necessagytodaccident, emergency or the need to make sepdierations or improvements, until such repailterations or improvements shall have been caleghlend Landlord shall further
have no responsibility or liability for failure supply elevator facilities, plumbing, ventilaticaiy conditioning or electric service when prevenfiedn doing so by Force Majeure or a failure byriact party to deliver gas, oil or another
suitable fuel supply, or Landlord’s inability byexise of reasonable diligence to obtain gas,radinmther suitable fuel. Landlord will use comnielig reasonable efforts to coordinate with Tenamy discretionary interruption of
services for repairs, alterations or improvemelmas Landlord desires to make, but may not be btneicessary. Without limiting the foregoing, egtéor any obligation to pay money, it is expreasiyderstood and agreed that any
covenants on Landlord’s or Tenant's part to furrésl service pursuant to any of the terms, covenapnditions, provisions or agreements of thisseear to perform any act or thing for the beneffiTenant or Landlord, as the case
may be, shall not be deemed breached if Landlofteoant, as the case may be, is unable to furmiperiorm the same by virtue of Force Majeure. dlard shall promptly notify Tenant of the occurreraf a Force Majeure event that
would reasonably affect a service to Tenant hereund

17.10  Subject to the provisions of this Articieand Articles 10and 49, Landlord shall furnish the electric endiwggt Tenant shall reasonably require in the Presisr the purposes permitted under this Leasectifit

energy shall be furnished through a meter or metedsrelated equipment measuring the amount ofriel@mergy furnished to the Buildings in which tfeemises are located. If Tenant occupies lessahantire Building and
Tenant’s Premises
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in such Building are not separately metered, theamdlord, in good faith, shall allocate to Tenané@sonable proportion of the cost of electricityyided to such Building. Such meter(s) and relagaipment shall be installed, serviced,
maintained, monitored, and (as appropriate frone imtime), upgraded by Landlord, if Landlord deerasessary. Only the initial costs of the pu rehasd installation of upgraded equipment shalltbeaadlord’s cost and expense and
not the costs associated with servicing, maintgimind monitoring such equipment, which shall b€eatant’s cost and expense. Notwithstanding thegiming, Tenant shall pay the cost and expensegrding such equipment if
Tenant's requirements for electric energy incrdes®nd those contemplated by this Lease and tims Bied Specifications. Tenant shall pay for slebtgc energy in accordance with Section 1antl Article 49 within ten (10) days
after receipt of any bills related thereto. Thepant Landlord charges Tenant for electric energgifihed to the Premises (“ Basic Elect)ishall equal the amount of Landlord’s cost ofyiding such Basic Electric, including, without
limitation, those charges applicable to or computedhe basis of electric consumption, demand annishof use, any sales or other taxes regularlyguasn to or collected from similar consumers bzhgeublic utility company, fuel rate
adjustments and surcharges, and weighted in eaehteaeflect differences in consumption or demepplicable to each rate level. Tenant and itsaiztld representatives may have access to such areteeters (if any) on at least
three (3) days’ notice to Landlord, for the purmoseéverifying Landlord’s meter readings (if anygrom, time to time during the Term of this ledsendlord may, in its sole discretion, install onghate, or increase or reduce the number
of, such meters or vary the portions of the Presnigeich they serve or replace any or all of suckense Landlord shall diligently endeavor to mirmmithe amount of time, if any, that work or sendceany meters interrupts or reduces
the amount of electricity available to the Premjsend Landlord shall give Tenant reasonable piatice of any scheduled interruption.

17.11  If pursuant to any Applicable Laws, thergea to Tenant pursuant to Section 1&ha8ll be reduced below that to which Landlord istled under such Section, the deficiency shalpail by Tenant within ten (10)
days after being billed therefor, as additionat fenthe use and maintenance of the electricitlistion system of the Buildings.

17.12  Landlord shall not be liable in any evenTénant for any failure or defect in the supplybaracter of electric energy furnished to the Fsemby reason of any requirement, act or omissiahe public utility serving
the Buildings with electric energy or for any otheason not attributable solely to Landlord’s willfnisconduct or gross negligence.

17.13  Tenant, at its sole cost and expense, fsinaikh and install all replacement lighting tublesnps, bulbs and ballasts required in the Presniand Landlord shall not be responsible for drayges in connection
therewith.

17.14  Tenant's use of electric energy in thenfises shall not at any time exceed the capacignygfof the electrical conductors and equipment iotberwise serving the Premises. In order tariaghat such capacity is not
exceeded and to avert possible adverse effect iygoBuildings’ distribution of electricity via thuildings’ electric system, Tenant shall not excésallotted electrical capacity, without Landl&grior consent. Should Landlord grant
such consent, all additional risers, distributiables, or other equipment required therefor steafitovided: (i) by Landlord, and the cost therdulsbe paid by Tenant to Landlord within thirtyoj3days of demand by Landlord, which
demand shall include reasonable back-up
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documentation detailing the estimated costs; pafilenant’s option, by Tenant pursuant to plars@ntractors approved by Landlord, and othenmisecordance with Article 16f this Lease.

17.15 If required by any Applicable Laws and pr@ddrenant is able to obtain electrical servicerpgdahe date of Landlord’s discontinuance, Landjapon at least sixty (60) days’ notice to Tenardy discontinue Landlord’s
provision of electric energy hereunder. If Landldiscontinues provision of electric energy pursuarhis Section, Tenant shall not be releaseah fany liability under this Lease, except that athefdate of such discontinuance,
Tenant's obligation to pay Landlord Additional Ches under Section 17f@r electric energy thereafter supplied to the Rsemshall cease. As of such date, Landlord pleathit Tenant to receive electric energy direatbnf the public
utility company supplying electric energy to theject, and Tenant shall pay all costs and expesfselstaining such direct electrical service. Setdttric energy may be furnished to Tenant by meétise then existing Building system
feeders, risers and wiring to the extent that reesare available, suitable and safe for such gerpall meters and additional panel boards, fegdesers, wiring and other conductors and equigméich may be required to obtain
electric energy directly from such public utilitprmpany shall be furnished and installed by Land&grdandlord’s expense (which shall constitute ge@ting Expense, amortized on a straight lineshasér the useful life of the items in
question, which shall not extend beyond the Terpifation Date, in accordance with GAAP).

17.16 Notwithstanding anything to the contraryhis Article 17, to the extent that the CAM Pools specifically\pde for the allocation or payment of any Operatibgenses and are inconsistent with this Article didch
CAM Pools shall govern.

18.  Alterations

18.1  Subsequent to the completion of the Temaptdvements (which shall be governed by the promisiof the Work Letter attached as Exhikéindl shall not be deemed Alterations for purposekisfLease), Tenant shall
make no additions, improvements or alterations itodhe Premises (“ Alteratioris other than Minor Alterations, without Landlosdprior written approval, which approval Landlotthl not unreasonably withhold, condition or delay,
except as the third and fourth sentences of thitic3e18.1 state. Disputes relating to the reastemess of Landlord withholding, conditioning ofajeng its consent to Alterations shall be deterdiby arbitration under Section 50 of
this Lease. The “ Landlors Building Systems and Structureshall mean the following, except any within tiremises that Tenant installed: (a) any strucfwations of the Buildings, including exterior walroof, foundation or core
of the Buildings, (b) the exterior of the Buildingsd (c) any Building systems, including elevapdnmbing, air conditioning, heating, main eledtiservice equipment, security, life safety and @owlf any proposed Alteration affects
(to any degree that is more than de minimis) amydlard’s Building Systems and Structures, then lamtmay withhold consent to such proposed Alterafio the extent it affects Landlord’s BuildingsByms and Structures) in its sole
and absolute discretion. Any Alteration costingsléhan Two Hundred Thousand Dollars ($200,000¢ ‘(fAlterations Thresholt) (for that particular Alteration or for any grow related Alterations) that do not affect Landlsr
Building Systems and Structures (“ Minor Alteradh shall not require Landlord’s prior written apped, but
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Tenant shall give Landlord at least fourteen (&)< prior written notice of such Minor Alteratiangandlord shall increase the Alterations Thredhohce every five (5) years, by multiplying therhcurrent Alterations Threshold by
the increase in the CPI (as defined below) sineeférm Commencement Date for the first Phase ttebeered to Tenant and adding that amount tohika turrent Alterations Threshold to determinertbe Alterations Threshold (a “
CPI Adjustment of the Alterations Threshold). Tenant shallniaking any Alterations, use only those architemtsfractors, suppliers and mechanics of which Landdhas given prior written approval. In seekingdliard's approval,
Tenant shall provide Landlord, at least five (53ibess days in advance of any proposed construetitinplans, specifications, bid proposals, wooktracts, requests for lay down areas and such itfeemation concerning the nature
and cost of the Alterations as Landlord may reaslgn@quest. To the extent Tenant must obtain ladds prior written approval to any Alterationsder the Lease (an_“ Alterations Cons8&ntandlord shall grant or deny such
Alterations Consent within five (5)ousiness days after it receives: (a) written naticEenant’s request for such Alterations; andalb)nformation reasonably necessary to permit llamtito consider such request. If Landlord fadls t
grant or deny the requested Alterations Conseffinvitve (5) business days after it receives Telsareguest (and all required additional informatidrany), then Landlord shall be deemed to hawmgd its Alterations Consent. These
deemed consent procedures for Alterations Conséaishave no application to any other consentduydlord. In the event Tenant and Landlord shathgliee as to whether or not an Alteration or anymof related Alterations excee
the Alterations Threshold, the dispute shall belkesi by the Neutral Architect pursuant to Subsect.2(d), whose determination shall be final and bindingruthe parties. As used herein, “ Cheans the West Urban Regional
Consumer Price Index, for all urban consumers (@Pfer all items other than food and energy, natsemably adjusted, as published by the United Stagpartment of Labor, Bureau of Labor StatistdBL(S "); provided, however,
that if said Consumer Price Index shall cease ist ex is changed, then the terms “ CRF “ Consumer Price Indekshall mean such successor index as is desigfiatetdich purpose by the BLS, and if not so desigghétten such other
replacement index as is in the public domain aaditg accessible to the general public as Landteesonably selects to measure change in purchpsiner.

18.2  Tenant shall not construct or permit to destructed partitions or other obstructions thajhminterfere with free access to Landlord’s meatelrinstallation or Landlord’s service facilitie$ the Buildings, or interfere
with the moving of Landlord’s equipment to or frahe enclosures containing such installations dtities.

18.3  Tenant shall use commercially reasonabt@tsffo accomplish any work performed on the Psesibr the Buildings in such a manner as to pemyitfire sprinkler system and fire water supplgéino remain fully
operable at all times except at times of necessatrpvers, but Tenant shall give Landlord prior aute written notice of the same.

18.4  Any work performed on or in the Premisaddss Tenant occupies all of the affected Building)renant or Tenant's contractors shall be dorseiel times and in such manner as Landlord may fimento time

reasonably designate. Tenant may perform workynportion of the Premises if Tenant occupie®fthe affected Building, at such time as Tenaett from time to time in its sole discretion. @ehcovenants and agrees that all v
done on the Premises by Tenant or Tenant's cdoteashall be performed in full compliance
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with Applicable Laws. Within sixty (60) days aftimal completion of any Alterations which needulthing permit, Tenant shall provide Landlord wibmplete “as-built” drawing print sets and electco@ADD files (or files in such
other current format in common use as Landlordaealsly approves or requires) on disc showing a@ynghs in the Premises.

18.5 Before commencing any Major Work, Tenantlghige Landlord at least fourteen (14) days’ prwitten notice of the proposed commencement of $dajor Work. For purposes of this Section, “ Maiork " means an
Alteration (or group of related Alterations) Tenantertakes (except Tenant's original Tenant Imgnoents and any tenant improvements performed bgren connection with its initial occupancy of gmyrtion of the Expansion
Premises) at an estimated cost (the “ Estimated 'Tegceeding Three Million Five Hundred ThousandlBrs ($3,500,000). Tenant shall not commenceMajor Work unless: (a) Tenant is not in Defaultlanthis Lease beyond
applicable notice and cure periods; (b) if theated Cost is less than Ten Million Dollars ($10,000), then Tenant has capital resources enabéngnt’s continued operations, as stated in Temamt'st recent 10Q or 10K within
“Management’s Discussion and Analysis of Finan€iahdition and Results of Operations, Funding Regpénts” for a minimum of eighteen (18) months plastdate of such written notice; and (c) if theifiated Cost is Ten Million
Dollars ($10,000,000) or more (or if Tenant choasetsrely on clause “b” when entitled to do sogritTenant has made arrangements reasonably satigfeLandlord to assure that Tenant will complabd pay for the Major Work
(the “ Completion Assurancés Completion Assurances could, for example, ¢stref a letter of credit equal to the EstimatedsCa cash deposit equal to the Estimated Cosine bovering Tenant's obligation to complete ang foa
the Major Work (if such bond is then availableguaranty of payment and completion from an entitysfactory to Landlord in Landlord’s reasonablscdétion; or any other similar arrangement thataf¢proposes and Landlord

approves. As Tenant completes and pays for Tesbjor Work, the parties shall recalculate thersted Cost to reflect only the remaining estimatest to complete. The amount of Completion Asscea shall be reduced
accordingly.

18.6  All alterations, attached equipment, dedonat fixtures, trade fixtures, additions and imgnments, subject to Section 18 &ttached to or built into the Premises, madeither of the Parties, including, without
limitation, all floor and wall coverings, built-icabinet work and paneling, sinks and related plagnfixtures, laboratory benches, exterior ventimgé hoods and walk-in freezers and refrigeratarstvaork, conduits, electrical panels

and circuits, shall (unless, prior to such constomcor installation, Landlord elects otherwiseftme the property of Landlord upon the expiratioearlier termination of the Term, and shall remawon and be surrendered with
the Premises as a part thereof.

18.7 Except for items of moveable personal priypBenant shall use in the Premises (“ TermRersonal Property, all business and trade fixtures, machinery aqdipment, built-in furniture and cabinets instalie and
upon the Premises shall be and remain the propéttgndlord and shall not be moved by Tenant gttane during the Term. If Tenant shall fail tomeve any of Tenarg'Personal Property from the Premises prior titetion of thi:

Lease, then Landlord may, at its option, removestitee in any manner that Landlord shall choosestore said effects without liability to Tenant foss thereof or damage thereto, and Tenant shalLpadlord, within thirty (30) days
of demand, any costs and expenses incurred dughoremoval and storage or Landlord may, at its eption and without notice to Tenant, sell
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Tenant’s Personal Property or any portion therépfigate sale and without legal process for suitepas Landlord may obtain and apply the proceédsich sale against any (a) amounts due by Teaarndlord under this Lease and
(b) any expenses incident to the removal, storagesale of said personal property. Tenant shadliremy damage to the Premises caused by Tenantsval of any of Tenant's Personal Property orratiens from the Premises. After
the first thirty (30) days after the date upon whi@nant receives notice from Landlord of such dgem@enant shall pay Rent to Landlord as provide®ih as if said space were otherwise occupiedenaiit.

18.8 Notwithstanding any other provision of tAisicle 18to the contrary, in no event shall Tenant remoeplace (unless such replacement is commercialoresble under the circumstances and made in camspliaith
this Lease), or make any substitutions for, anyrewpment from the Premises constituting Tenantrawgments made pursuant to the Work Letter, withaudlord's prior written consent, which consenntdrd may withhold in its
reasonable discretion. The parties acknowleddeT#raant may remove Tenant's Personal Property fr@Premises.

18.9  Tenant shall pay to Landlord, for Landlondite in reviewing and approving any Alterations gooup of related Alterations) that Tenant undeztaat one time that cost more than Five Hundrexiand Dollars
($500,000), an amount equal to the reasonable enelahird party out of pocket costs incurred ntlord and payable to such third parties for utadkérg such review and approval, and, in additibfienant requires Landlord to
provide Material Landlord Assistance (as definedril subject to the conditions specified in Secti@r?(c)(except that references to Expansion Premises Témanovements shall be deemed references to Aibes)) with respect to
any such Alterations, then Tenant shall pay Lamtiéofee in an amount equal to five percent (5%hefHard Costs portion of such Alterations. (Theredaid payments to Landlord are hereafter collelstior individually referred to as
the “ Alterations Management F8e If Tenant and Landlord disagree on whether Aligrations require payment of an Alterations Mgeraent Fee, the matter shall be resolved by théréledrchitect in accordance with Section 4.2
(h).

18.10  Within sixty (60) days after final comptetiof any Alterations, Tenant shall submit to Lamdldocumentation showing the amounts expendedebgrit (other than the TI Allowance) with respeciuoh Alterations,
together with supporting documentation reasonabdgptable to Landlord.

18.11  Except as otherwise set forth in this Leasd subject to Landlord reserving the rightacsd in its Alterations Consent as provided inithmediately succeeding sentence, by written ndtcEenant either before
expiration of the Term or within a reasonable tifier any earlier termination of this Lease, Landlmay require Tenant, at Tenant’s sole expensemove any Alterations and restore the applicabtéon of the Premises to their
configuration and condition before such Alteratioreye made, but only if such Alterations, in Landls good faith determination, (a) are unusualatraustomary for projects of similar nature ane s the Project, or (b) materially
and adversely affect Landlord’s ability to lease tRremises to a new tenant, and provided thatlbeththay not in any event require Tenant to remawve Alterations after the expiration or terminatifithe Term unless Landlord
provides commercially reasonable access to Temahits contractors for purposes of such removal. |
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Landlord determines that either of the conditioetsferth in the preceding clauses (a) or (b) eitisthall reserve the rights set forth in this jgaagh at the time it issues its Alterations Consétit respect to such Alteration. Failure of
Landlord to reserve such right shall be deemedigewaf Landlord’s rights in this paragraph 18.1itharespect to such Alteration. If (i) Tenant aib complete such required restoration beforeratipn of the Term, (ii) in the case of
earlier termination, (x) Tenant fails to completels required restoration within forty-five (45) dagfter the date of such earlier termination, @ndlord chooses not to allow Tenant to have sste the premises after termination of
the Term to complete such required restoratiom theny of such events Landlord may complete éséoration and charge the actual, commerciallyorggtsie cost of the restoration (without markup) émant.

19. _Repairs anMaintenance

19.1  Landlord shall repair and maintain in gooddition and repair the Buildings and the Commoaa, including, without limitation, grounds, roafiand covering materials, foundations, exteriodsyglumbing, fire
sprinkler systems (if any), heating, ventilating,cnditioning, elevators, and electrical systeMstwithstanding anything to the contrary in thisdse, Landlord shall have no responsibility to na@nor repair any vivarium(s) or data
center(s). Tenant shall have sole responsibiityaintain and repair any vivarium(s) and dataers). Landlord shall maintain the Common Areaadoordance with its property maintenance protoeslestablished from time to time
in accordance with Landlord’s reasonable deterriunatof appropriate property maintenance protocblpon Tenant's request, Landlord shall explairhgumtocols and consider Tenant's comments. Amysdout-of-pocket costs
related to the repair or maintenance activitiesiieel in this_Section 19.8hall be included as a part of Operating Expensiiest to the CAM Pools, except Tenant shall paysteh repairs and maintenance to the extent tivét repair:
and maintenance are: (i) required in whole or irt pacause of any negligent act, neglect, fauttroissions of Tenant (where there is a duty to @stpgents, servants, employees or invitees, islwtase Tenant shall pay to Landlord
cost of such repairs and maintenance; and (iipaat out of insurance proceeds. Landlord shafioper all work and have its contractors performvedirk in accordance with Applicable Laws.

19.2 Except for services of Landlord, if any,uizgd by Section 19.and elsewhere in this Lease, Tenant shall at Tenswie cost and expense maintain and keep theigee and every part thereof in good condition and
repair, damage thereto from ordinary wear and tesured casualty and permitted alterations excepienant shall, upon the expiration or sooneniteation of the Term, surrender the Premises tullard in as good of a condition as
when received, ordinary wear and tear and insuasdaity excepted. Landlord shall have no obligetioalter, remodel, improve, repair, decorateanipgthe Premises or any part thereof, other ghasuant to the terms and provisions
of the Work Letter and this Lease.

19.3  Landlord shall not be liable for any failtoemake any repairs or to perform any maintenanaeis an obligation of Landlord unless such fa&ilshall persist for an unreasonable time afteefieprovides Landlord with

written notice of the need of such repairs or neaiahce. Subject to the terms of this Lease, Temaives its rights under Applicable Laws now ordater in effect to make repairs at Landlord’s exgee Notwithstanding the foregoing,
if Landlord fails to commence to make any necessgpgir in any Building of which
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Tenant is the sole tenant (other than completicangfPunchlist Item or repair of any Defect in Lind's Work, which is governed hy Sectidtb), that is Landlord's obligation under this Leasiéhim fifteen (15) days after Tenant has
reported to Landlord the need for such repairads to diligently proceed to complete such repaid does not commence to remedy such failure e (5) business days after further written cetirom Tenant, referring to this
paragraph and Tenant's right to perform Self-Helprkythen Tenant may make such repairs as Self-Welgk, and the parties shall then have the saniesrignd obligations (subject to the same restristiexcept Tenant’s obligation to
give prior notices or allow the passage of any qangods) as set forth in Artickefor Self-Help Work. In the event of an emergenaytioe Premises, Tenant may perform Self-Help Wadtkiwany Building of which Tenant is the sole
tenant if in its reasonable determination such-Belp Work is necessary. The reasonable cost gpehnse of such emergency Self-Help Work will bentairsable by Landlord within thirty (30) businesg/sl of its receipt of an invoice
from Tenant as long as Tenant did not cause thegemey. In the event Tenant and Landlord shaligtise as to the party responsible for the emergéregyshall resolve the dispute through arbitratinder Article 50

19.4  Repairs under this Article tf¢at are obligations of Landlord, including amoupdsd by Landlord pursuant to Section 19a8e subject to allocation among Tenant and déremts as Operating Expenses to the extent
they are included in the definition thereof, excapotherwise provided in this Article 19

19.5  This Article 19elates to repairs and maintenance arising in ttimary course of operation of the Buildings anel Broject and any related facilities. In the ewddritre, earthquake, flood, vandalism, war, teiswor,
natural disaster or similar cause of damage orualet#in, Article 23shall apply in lieu of this Article 19

20. Liens

20.1  Subject to the immediately succeeding seetefenant shall keep the Premises, the Buildimgisthe Project free from any liens arising outvofk performed, materials furnished or obligatiamsurred by
Tenant. Tenant further covenants and agrees iyanachanic’s lien filed against the Premises Bbiddings or the Project (or portion thereof) feork claimed to have been done for, or materiasmd to have been furnished to, shall
be discharged or bonded by Tenant within the easfie(a) forty-five (45) days; and (b) five (5)yialess than any shorter period of time providedrfd.andlord’s loan documents (but in the casébdino less than fifteen (15) days),
after the filing thereof, at Tenant's sole cost argense.

20.2  Should Tenant fail to discharge or bondmsgainy lien of the nature described in Sectiod 20andlord may, at Landlord’s election, pay suchirolor post a bond or otherwise provide securitglitminate the lien as a
claim against title, and Tenant shall immediatelynburse Landlord for the costs thereof as Addéidrent.

20.3 In the event that Tenant leases or finatimeacquisition of office equipment, furnishingsotiner personal property of a removable naturéatliby Tenant in the operation of Tenant's busin&enant warrants that any
Uniform Commercial Code financing statement exettiiye Tenant shall, upon its face or by exhibit éteyindicate that such financing
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statement is applicable only to removable persprigderty of Tenant located within the Premisesnd event shall the address of the Buildings beished on a financing statement without qualifyiagguage as to applicability of the
lien only to removable personal property locatedriridentified suite leased by Tenant. Shouldhaiger of a financing statement executed by Tereurd or place of record a financing statemerttappears to constitute a lien against
any interest of Landlord or against equipment thay be located other than within an identifiedetgsed by Tenant, Tenant shall, within ten (E9sdhafter filing such financing statement, cauge (@py of the lender security
agreement or other documents to which the finansiagment pertains to be furnished to Landlorfd¢ditate Landlord’s ability to demonstrate thaétlien of such financing statement is not applieab Landlord’s interest and (b)
Tenant’s lender to amend such financing statemmhtaay other documents of record to clarify that ens imposed thereby are not applicable to atgrést of Landlord in the Premises, the Buildiogthe Project. Landlord shall,
upon request, deliver a consent, lien waiver opstibation in favor of Tenant's third party lend®r@pon Tenant's request, provided that the doctiniEnis reasonably satisfactory to Landlord; r@ptes only to specific Tenant's
Personal Property; and (3) relates to financinigasing that complies with this paragraph.

21. Indemnification and Eculpation.

21.1  Subject to Sectio?d.7and22.7, to the extent permitted by applicable law, Teragrees to indemnify, defend and save Landlord lessrfrom and against any and all demands, cldiatslities, actions, and causes of
action (collectively, “ Claimg), and all losses, costs, damages or judgmentsal reasonable expenses in connection with 8laims (including, without limitation, reasonabkéoaneys’ fees, charges and disbursements) incimred
investigating or resisting any Claim, arising frga) injury or death to any person or injury to gmgperty occurring within or about the Premises, Buildings or the Project arising out of Tenawi'sTenant's employees’, agents’ or
guests’ use or occupancy of the Premises, (b)Ibadfid limited access to the designated high secarea pursuant to Section 11 .&) the performance of Tenant Improvements amof portion of Landlord’s Work if Tenant exercises
any right that it may have to perform such Landei¥ork, (d) a breach or default by Tenant in teef@rmance of any of its obligations hereunder, (e) events which were caused as a result offft&nase of Non-Union labor for the
performance of the Tenant Improvements, in eacé (@ — (e)) unless and to the extent caused bylbed’s (or Landlord’s agents, employees, or gaigstillful misconduct or gross negligence. Thislemnity shall apply only after
exhaustion of any insurance proceeds availabletallord or the injured party on account of the dgenar injury within the scope of Tenant’s indemnity

21.2 Landlord shall not be liable to Tenant ford Tenant assumes all risk of, damage to pergoapérty or scientific research, including, withdintitation, loss of records kept by Tenant wittire Premises and damage or
losses caused by fire, electrical malfunction, egsosion or water damage of any type (includingheut limitation, broken water lines, malfunctiagifire sprinkler systems, roof leaks or stoppagfdmes), unless any such loss is due
to Landlord’s (or Landlord’s agents, employeesgoests’) gross negligence, willful misconduct, aliful disregard of written notice by Tenant of mefor a repair that Landlord is responsible to mfhean unreasonable period of
time. Tenant further waives any claim for injuoyTenant’s business or loss of income relatingigpsuch damage or destruction of
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personal property as described in this Sec@ibi2, subject to the exceptions described in this Se@i.2.

21.3 Landlord shall not be liable for any damaaésing from any act, omission or neglect of arfyeotenant in the Buildings or the Project, or oy ather third party.

21.4  Tenant acknowledges that security devicdssarvices, if any, while intended to deter crimey not in given instances prevent theft or otmnioal acts. Landlord shall not be liable forurigs or losses caused by
criminal acts of third parties, and Tenant assutinesisk that any security device or service majfunation or otherwise be circumvented by a crinhiné Tenant desires protection against such erahacts, then Tenant shall, at
Tenant's sole cost and expense, obtain appropnsieance coverage.

215  Subject to Sections 21.2, 21.7 and 22ahdlord agrees to indemnify, defend and saveaifieharmless from and against any and all Clainsingrfrom injury or death to any person or injaoyany property occurring
within or about the Premises, the Buildings orReject to the extent arising directly or indirgatut of (a) Landlord’s or Landlord’s employeegjeats’ or guests’ willful misconduct or gross ngglice; or (b) a breach or default by
Landlord in the performance of any of its obligagdhereunder. This indemnity shall apply onlyradehaustion of any insurance proceeds availabletant or the injured party on account of the dgeva injury within the scope of
Landlord's indemnity.

21.6  Notwithstanding anything to the contrarytiis Lease, neither party shall have any liabiiitlypunitive or indirect damages.

21.7  The party seeking indemnification under tiéase (“ Indemnified Parf}) agrees to notify the other party (“ IndemnifyiR@rty”) immediately after the Indemnified Party becoraesre of any claim, suit or other
potential liability for which it may seek indemmifition (“ Liability ") and to cooperate fully with and upon requestrigemnifying Party to authorize Indemnifying Pattyconduct and control the management of defengieedfiability,
including the selection of counsel. Indemnifiedtéurther agrees that it and its employees amhesgshall cooperate with the Indemnifying Partgt ahall not compromise or settle any such lossamg or incur any expense, includi
without limitation, any expenses related to outdedgml counsel (except at its own expense) witltioeifprior written approval of the Indemnifying Bart

21.8  The provisions of this Article Zhall survive the expiration or earlier terminatifrthis Lease.
219 Landlord waives any claim for injury to Ldmdl’s business or loss of income relating to aagnédge or destruction of Landlord’s personal prgpieam the causes described in Sec@din2, except to the extent caused

by Tenant's gross negligence or willful miscondarcthose of Tenant's agents, employees, or gudighing in this paragraph limits Landlord’s remesiagainst Tenant for failure to deliver the Peemiback to Landlord upon Lease
expiration or termination as this Lease requires.
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22. Insurance; Waiver &ubrogation

22.1 Landlord shall maintain: (a) beginning oe Effective Date through the Term Commencement Bateach Phase, builder’s risk insurance for fichse, as applicable (provided that Landlord mageauch builder's
risk insurance to be maintained by its generalraator); and (b) after the Term Commencement Datetdch Phase, property insurance for such Phadgcabeginning on the Effective Date propertyuiiagice for other portions of the
Project benefiting the Premises and not insureddnant or other tenants. Such property insuranak cover (subject to deductibles) one hundredgr(100%) of replacement cost, exclusive of thgscof excavation, foundations and
footings and without reference to depreciation el Landlord upon its books or tax returns. Surduiance coverage shall provide protection agamgperil generally included within the classifioat“Fire and Extended Coverage,”
together with insurance against sprinkler damagapfilicable), vandalism and malicious mischieintllord, subject to availability thereof, shallther insure, if Landlord deems it appropriate, cage against flood, environmental
hazard, earthquake, loss or failure of buildingiponent, rental loss during the period of repairsetnuilding, workmen's compensation insurance aaelify bonds for employees employed to perfornvises.

Tenant shall maintain: (y) during the constructidrany Tenant Improvements or Alterations, buildeisk insurance for the Tenant Improvements ceralions, as case may be, as more particularlyidesicdoelow, and (z) on
and after the Substantial Completion of any Tefmprovements for any Phase of the Premises, pypjestirance on (i) the Tenant Improvements in SRicase of the Premises or any other improvememtsondn the future installed
by Tenant in such Phase of the Premises and (iixfitts Personal Property within the Premises inwarts equal to one hundred percent (100%) of repleait cost without reference to depreciation tdlemenant upon its books or tax
returns, which Tenant's casualty insurance covesagél provide protection for and cover any peeihgrally included within the “broad form extendederage endorsement”, together with insurance agaprinkler damage (if
applicable), vandalism and malicious mischief. Awgts incurred by Landlord pursuant to this Sec#®.1shall constitute a portion of Operating Expense$é allocated in accordance with the CAM Poolg)yided such costs cover
insurance thatis: (A) commercially reasonablg;réjuired by any lender to Landlord; or (C) cotesis with Landlord’s national portfolio insuranceogram, as equitably allocated and pro-rated tdPtfagect among all the tenants
(including Tenant) occupying the Project. Any sdstcurred by Tenant pursuant to this Section 8B4ll be paid for by Tenant. At all times during ieriod beginning with commencement of construatibthe Tenant Improvements
(or any Alterations) and ending with final comptetiof the same, Tenant shall maintain, or caube tmaintained, casualty insurance in Builder'sRisk Form, insuring Landlord and Tenant's contrestas their interests may
appear. Such policy shall, on a completed valassstor the full insurable value at all times uirssagainst loss or damage by fire, vandalism aalitious mischief and other such risks as are cnatity covered by the so-called “broad
form extended coverage endorsement” upon all timaffteimprovements (or Alterations) and the contméstand any subcontractors’ machinery, tools apdpment, all while each forms a part of, or isteamed in, the Tenant
Improvements (or Alterations) or any temporary ctinees on the Premises, or is adjacent thereto.
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22.2 In addition, Landlord shall carry publicilty insurance with a minimum single limit of ntetss than Ten Million Dollars ($10,000,000) fomteor bodily injury, or property damage with respi® the Project. Any
costs incurred by Landlord pursuant to this Sec2drishall constitute a portion of Operating Expensebssirall be equitably allocated and pro-rated anadhifpe tenants (including Tenant) occupying thejéut in accordance with the
CAM Pools.

22.3  Tenant shall, at its own cost and expenseupe and maintain in effect, beginning on thenT@ommencement Date for any Phase, or such edalieron which Tenant enters the Premises undéinSé&c8or any othe
provision hereof, and continuing throughout theriTéand occupancy by Tenant, if any, after termaratf this Lease) comprehensive public liabilitginance with limits of not less than Ten Million Ies ($10,000,000) per occurrer
for death or bodily injury and not less than Twdlin Dollars ($2,000,000) for property damage witispect to the Premises (including $1,000,0@0léigal liability (each loss)). The insurance liegplito be maintained by Tenant
pursuant to this Lease shall name Landlord, BioRedlty, L.P., BioMed Realty Trust, Inc., and theispective lenders, officers, employees, agentergépartners and members (“ Landlord Paffies additional insured parties.

224  Allinsurance carried by Tenant shall behwibmpanies having a rating of not less than pbbéer rating of A- and financial category ratirfgad least Class VIII in “Best's Insurance Guidelenant shall obtain for
Landlord from the insurance companies or causéntheance companies to furnish certificates of cage to Landlord. No such policy shall be candelabxcept after thirty (30) days’ prior written notiteLandlord from the
insurer (except in the event of non-payment ofrpuen, in which case ten (10) days written noticalishe given). All such policies shall be writtes grimary policies, not contributing with and notexcess of the coverage that Landlord
may carry. Tenant's policy may be a “blanket pglithat specifically provides an amount of insurarisat shall be sufficient to provide the coverageforth in this Article 22 Tenant shall, at least twenty (20) days prich®
expiration of such policies, furnish Landlord witnewals or binders. Tenant agrees that if Tetia@s$ not take out and maintain such insurance,lbahdhay (but shall not be required to) procurelsasurance on Tenant’s behalf and
at its cost to be paid by Tenant as Additional Rent

22,5 Tenant assumes the risk of damage to #lleoTenant's Improvements in the Premises, anof dlenant’s Personal Property. Furthermore, Lamnidéhall not be liable for injury to Tenasthusiness or any loss of incc
therefrom, relative to such damage, all as morequdarly set forth within this Lease.

22.6 In each instance where insurance is to naamdlord Parties as additional insureds, Tenarit,si@on Landlord’s written request, also desigrene furnish certificates evidencing such LandPadties as additional

insureds to (a) any Lender of Landlord holding eusiy interest in the Buildings or the Project émy portion thereof), (b) the Landlord under aggske whereunder Landlord is a tenant of the replgoty upon which the Buildings is
located if the interest of Landlord is or shall bee that of a tenant under a ground lease rathertttat of a fee owner, and (c) any management aoyngetained by Landlord to manage the Projecaiigrportion thereof).

55




22.7 Landlord and Tenant (and in the case of emay subtenant) hereby waive any and all rightecovery against the other or against the afficdirectors, employees, agents and represergaifbe other on account
of loss or damage occasioned by such waiving parits property or the property of others undethswaiving party’s control, in each case to the eitkat such loss or damage is insured againstrargefire and extended coverage
insurance policy that either Landlord or Tenant rhaye in force at the time of such loss or damaigfe espect to the Project or any portion theregfich waivers shall continue so long as their resgeinsurers so permit. Any
termination of such a waiver shall be by writteticeto the other party, containing a descriptibthe circumstances hereinafter set forth in teist®n 22.7. Landlord and Tenant, upon obtaining the policegmsurance required or
permitted under this Lease, shall give notice &itisurance carrier or carriers that the foregangual waiver of subrogation is contained in thisake. If such policies shall not be obtainablé wsitch waiver or shall be so obtainable
only at a premium over that chargeable without smalver, then the party seeking such policy shatlifyn the other of such conditions, and the paaystified shall have ten (10) days thereafteritioee (a) procure such insurance with
companies reasonably satisfactory to the othey jparth) agree to pay such additional premium @mant's case, in the proportion that the area®fffinemises bears to the insured area). If theepato not accomplish either (a) or (b),
then this Section 22 shall have no effect during such time as such faslishall not be obtainable or the party in whas®if a waiver of subrogation is desired refusgsaothe additional premium. If such policies shaalany time be
unobtainable, but shall be subsequently obtainaiix# neither party shall be subsequently liabieftailure to obtain such insurance until a reabtetime after notification thereof by the otharty. If the release of either Landlord or
Tenant, as set forth in the first sentence of $eistion 22.7 shall contravene Applicable Laws, then the ligbibf the party in question shall be deemed nietased but shall be secondary to the other partgiger.

22.8  Landlord may require insurance policy limméguired of Tenant under this Lease to be raisenform with requirements of Landlord’s Lendett@bring coverage limits to commercially reasoedblels.

229 Tenant shall, at its own cost and expenmseupe and maintain in effect, beginning on thenT@ommencement Date for any Phase, or such edaieron which Tenant enters the Premises und¢inB8éc8, and
continuing throughout the Term (and occupancy hyah, if any, after termination of this Lease) pttin and environmental liability insurance (cowerithe environmental risks of Tenant's businessf Virits of not less than Three
Million Dollars ($3,000,000) per occurrence and not less than Five Million Drslig5,000,000) in aggregate, with respect to emvirental contamination and pollution of the Premisaused by Tenant. Tenant shall name all Lashdlor
Parties as additional insured parties under Tesa@mvironmental insurance policy. Tenant shalegiandlord certificates of the foregoing reasonaaliisfactory to Landlord.

23. _Damage dbestruction

23.1  Inthe event of a partial destruction bg fir other perils covered by extended coverageanse of any Building which Tenant occupies noteexing thirty-five percent (35%) of the full insbta value thereof, and
providedthat the damage thereto is such that the affectéldiBg which Tenant occupies may be repaired, mstracted or restored within a
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period of eight (8) months from the date of thegeapng of such casualty, Landlord shall commenckpraceed diligently with the work of repair, restnuction and restoration of the affected Buildiagd this Lease shall continue in
full force and effect.

23.2 In the event of any damage to or destructfany Building and/or the Project other than asdbed in_Section 23.1Landlord may elect to repair, reconstruct antbresthose buildings or the Project, as applicahle,
which case this Lease shall continue in full foacel effect and Landlord shall provide Tenant withtger from an independent engineer, contract@architect indicating the estimated time for thbstantial completion of such repair,
reconstruction or restoration (such time, “ LandlerRepair Estimat®. If the Landlord’s Repair Estimate is later th@venty-four (24) months after the date of damageestruction, then Tenant may elect to termitidigeLease by
delivery of written notice of such election to L& within ten (10) business days after receiiagdlord’s Repair Estimate. If Tenant fails to gefi such notice within such ten (10) business dajog, then Landlord shall proceed
with such repair, restoration or reconstructiohLandlord elects not to repair, then this Leasalldbrminate (for the affected Building only) astiee date of such damage or destruction. If Larttterminates this Lease for the 410
Building or the 420 Building, then Tenant may temate this Lease for all of the Premises, providhed after Landlord’s termination the remaining Réafé Area of Tenant's occupancy in the Premisesfiected by the damage or
destruction is less than fifty percent (50%) of Bentable Area of the Initial Premises on the T@wmmencement Date for the last Phase of the llfitemises. To the extent that this Lease terriniat whole or in part, Rent shall be
reduced accordingly.

23.3  Landlord shall give written notice to Tenahits election to exercise its right not to repaéconstruct or restore any of the Buildings witsixty (60) days following the date of damagelestruction referred to in
Section 23.2 and Tenant shall give Landlord written noticétsfelection to exercise its termination optiorereed to Tenant with respect to the remaining Pseswhot damaged or destroyed under said Secti@wa8in thirty (30)
days after receipt of Landlord’s termination notice

23.4  Upon any partial or total termination ofsthiease under the provisions of this Article, 28e parties shall be released for all or theiporf the Premises and this Lease affected thergtwput further obligation to the
other from the date possession of all or the portibthe Premises is surrendered to the Landlowk @t with regard to (a) items occurring priortie lamage or destruction and (b) provisions oflteise that, by their express terms,
survive the expiration or earlier termination héreo

235 In the event of repair, reconstruction ataration as provided in this Article 2all Rent to be paid by Tenant under this Leasdl ble abated proportionately based on the extewhich Tenang use of the Premises
impaired during the period of such repair, recarciton or restoration, unless Landlord providesaremwith other space during the period of repait,ttn Tenant’s reasonable opinion, is suitabletfiertemporary conduct of Tenant's
business.

23.6  Notwithstanding anything to the contrarytedmed in this Article 23 should Landlord be delayed or prevented from deting the repair, reconstruction or restorationhaf damage or destruction by Force Majeure,
the time for Landlord to commence or complete
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repairs shall be extended on a day-for-day baEémant shall be released from any obligations utider_ease (except with regard to those provistbas by their express terms, survive the exmiratr earlier termination hereof) if, on
the date that is twenty-four (24) months afterdbée of damage or destruction, the repair, recoctsdn or restoration required to be performed hpdlord (if any) to provide Tenant use of the Peamsiis not then Substantially
Completed.

23.7 If Landlord is obligated to or elects toagpreconstruct or restore as herein provided) thendlord shall be obligated to make such repa@onstruction or restoration only with regardtose portions of the Premises,
the Buildings or the Project that were acquiredanmstructed by Landlord and the repair, reconstrair restoration of improvements constructed bpdnt shall remain the obligation of Tenant.

23.8 Notwithstanding anything to the contrarytedmed in this Article 23 Landlord shall not have any obligation whatsogwerepair, reconstruct or restore its portionghef Premises if the damage resulting from any
casualty covered under this Article @8curs during the last twenty-four (24) monthshef Term or any extensions thereof.

239 If, at the time of any damage or destrucéiffacting any Premises, this Lease has alreadyitated as it applies to the affected Premises, tieither Landlord nor Tenant shall have any rightsbligations regarding
such affected Premises, except for those provisiodsndemnities that survive termination of these

24. Eminent Domain.

24.1 In the event the whole of the Premisesuoh part thereof as shall substantially interfeith the Tenant’s use and occupancy thereof, skeaiaken for any public or quagiiblic purpose by any lawful power or autho
by exercise of the right of appropriation, condetimmaor eminent domain, or sold to prevent suclingkTenant or Landlord may terminate this Leadectifze as of the date possession is required subrendered to said authority.

24.2 In the event of a partial taking of the rRises, or of drives, walkways or parking areasiagrthe Premises, for any public or quasi-publicppse by any lawful power or authority by exera$eight of appropriation,
condemnation, or eminent domain, or sold to presenh taking, then, without regard to whether aoigipn of the Premises occupied by Tenant waslenteeither Tenant or Landlord may elect to terngnhis Lease as of such taking
if such taking is, in Landlord’s reasonable opinioha material nature such as to make it unecocainn continue use of the unappropriated portiothe Premises for purposes of renting office bokatory space.

24.3  Tenant shall be entitled to any award thapecifically awarded as compensation for (afdking of Tenant’s Personal Property that was Ilestat Tenant's expense; (b) the costs of Tenawimg to a new location;

and (c) the taking of Tenant’s permitted alteragiperformed at Tenant's expense other than thenfém@rovements (based on Tenant's unamortized togie case of clause “c”Except as set forth in the previous sentence, asayd
for such taking shall be the property of Landlofith the extent that Tenant intends to
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make any claim for a taking, Landlord and Tenaamilstooperate to assert their claims jointly andrehany proceeds in proportion to their full eatitent.

24.4 If, upon any taking of the nature describethis Article 24, this Lease continues in effect, then LandlordIgitamptly proceed to restore the Premises, th@Budilding, the 420 Building, the 430 Building, tAd0
Building, the Connector Building and/or the Proj@mit not any other Building in the Project), aplagable (to the extent not taken), to substantidieir same condition prior to such partial takargl within ninety (90) days of such
taking Landlord shall provide Tenant with an indegient enginees' letter stating the estimated time for such resimm. To the extent such restoration is feasédedetermined by Landlord in its reasonable digereupon completion ¢
such restoration the Rent shall be adjusted toléledrent as it exists immediately after the nestton for the partial taking times a fraction. afliraction shall equal the Rentable Area of thenfises after such partial taking and
restoration divided by the Rentable Area of thenitses before such partial taking and restoration.

245  Subject to Landlord’s obligations in thisfen 24, in the event of any whole or partial taking o/ gortion of the Expansion Premises, then such &sipa Premises shall cease to be “Expansion Prerhiseder this
Lease and any Expansion Options with respect to podion of the taken Expansion Premises shalbnger be available to Tenant; provideubwever, that any remaining Expansion Premises shallciilistitute “Expansion Premises
hereunder.

25.  Defaults an®emedies

25.1  Late payment by Tenant to Landlord of Rewt @her sums due shall cause Landlord to incuscust contemplated by this Lease, the exact ammfumhich shall be extremely difficult and imprawtble to
ascertain. Such costs include, but are not lintitegrocessing and accounting charges and latgehihat may be imposed on Landlord by the terfnasip mortgage or trust deed covering the PremiSégrefore, if any installment of
Rent due from Tenant is not received by Landlorthiwifive (5) business days after the date suchmesny is due, Tenant shall pay to Landlord an aafuliti sum of three percent (3%)f the overdue Rent as a late charge. The parties
agree that this late charge represents a faireasbnable estimate of the costs that Landlord Biwait by reason of late payment by Tenant. Intaudto the late charge, Rent not paid when dwl §tear interest from the fifth (8) day
after the date due until paid at the lesser oft(@e percent (3%)per annum plus the Prime Rate or (b) the maximuenparmitted by Applicable Laws. Notwithstandihg foregoing, Tenant need not pay a late chargeenest if: (a)
within the preceding twelve (12) months Tenantiatsbeen obligated to make a late payment; an@igbant pays the installment of Rent at issue wififteen (15) days of the due date.

25.2 No payment by Tenant or receipt by Landtfrd lesser amount than the Rent payment herginlated shall be deemed to be other than on acoduhé Rent, nor shall any endorsement or stateoreany check or

any letter accompanying any check or payment as liedeemed an accord and satisfaction, and Lahdiay accept such check or payment without preguttid_andlord’s right to recover the balance ofrsRent or pursue any other
remedy provided in this Lease or in equity or at.ldf a dispute shall arise as to any amount an séimoney to be paid by Tenant to Landlord hereunienant shall have the right to make
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payment “under protest,” such payment shall natlgarded as a voluntary payment, and there shailsuthe right on the part of Tenant to institateét for recovery of the payment paid under protest

25.3 If Tenant fails to pay any sum of money (othen Basic Annual Rent) required to be paid byeiteunder, or shall fail to perform any otherarits part to be performed hereunder, Landlord,méthout waiving or
releasing Tenant from any obligations of Tenant,shall not be obligated to, make such paymeneoiopm such act; providettiat such failure by Tenant continues for threeb(8iness days after Landlord delivers notice toahiée
demanding performance by Tenant; or that suchréally Tenant unreasonably interfered with the dsbeoBuildings by any other tenant or with thei@ént operation of the Buildings, or resulted ould have resulted in a violation of
Applicable Laws or the cancellation of an insurapobicy maintained by Landlord. Tenant shall pay-andlord as Additional Rent all sums so paidnmuired by Landlord, together with interest therdosm the date such sums were
paid or incurred, at the annual rate equal to thezeent (3%) per annum plus the “prime rate” ghbst rate permitted by Applicable Laws, whichesdess.

25.4  The occurrence of any one or more of tHeviohg events shall constitute a “ Defatitereunder by Tenant:

(@)  The abandonment of the Premises by Tenahthenfailure of Tenant to secure and maintain filremises and perform all of its other obligatibeseunder;
(b)  The failure by Tenant to make any paymerReit, as and when due, where such failure shafimenfor a period of five (5) business days afteitten notice thereof from Landlord to Tenant;

(c)  The failure by Tenant to observe or perfomy material obligation or covenant contained he(ether than described in Subsections 25.4(&) 25.4(b) to be performed by Tenant, where such failurdl sha
continue for a period of fifteen (15) days afteitten notice thereof from Landlord to Tenant; pardthat, if the nature of Tenant's default is suctt theeasonably requires more than fifteen (15)sdaycure, Tenant shall not be deemed
to be in default if Tenant shall commence such etitiein said fifteen (15) day period and thereattiigently prosecute the same to completion; aravided, further, that such cure is completed no later than s&®) ¢lays from the
date of Tenant's receipt of written notice from Hiord unless: (a) such completion is not reasonpbgsible within sixty (60) days because of Forageure; and (b) Tenant continues to diligently poesie completion;

(d)  Tenant makes an assignment for the benetitegfitors;
(e)  Areceiver, trustee or custodian is appointedr does take title, possession or control lebrasubstantially all of Tenant’s assets;
(f)  Tenant files a voluntary petition under theitédd States Bankruptcy Code or any successotestghe “ Code);

()  Any involuntary petition if filed against Tant under any chapter of the Code and is not dssdisvithin one hundred twenty (120) days;
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(h) Failureto deliver an estoppel certificate in accordance ‘Atrticle 30; or
(i) Tenan'sinterest in this Lease is attached, executed upatherwise judicially seized and such action isneteased within one hundred twenty (120) daythefaction

Notices given under this Section 25Hall specify the alleged default and shall denthati Tenant perform the provisions of this Leaspay the Rent that is in arrears, as the case mayithin the applicable period
time, or quit the Premises. No such notice shatlibemed a forfeiture or a termination of this leeasless Landlord elects otherwise in such notice.

255 In the event of a Default by Tenant, and amg thereafter unless Tenant cures the Defaitl, ov without notice or demand and without limgihandlord in the exercise of any right or remeligtt_andlord may have,
Landlord shall be entitled to terminate Tenanthtito possession of the Premises by any lawfuhsieia which case this Lease shall terminate amafeshall immediately surrender possession oPtienises to Landlord. In such
event, Landlord shall have the immediate rightet@nter and remove all persons and property, actu gwperty may be removed and stored in a putdiehouse or elsewhere at the cost and for the atobTenant, all without service
of notice or resort to legal process and withoungpeleemed guilty of trespass or becoming liabteafoy loss or damage that may be occasioned theireliye event that Landlord shall elect to so feate this Lease, then Landlord shall
be entitled to recover from Tenant all damagesrirclby Landlord by reason of Tenant’s defaultluding, without limitation:

(@  The worth at the time of award of any ungRéht that had accrued at the time of such terntingplus

(b)  The worth at the time of award of the amduntvhich the unpaid Rent that would have accruethduhe period commencing with termination of thease and ending at the time of award exceedpdrton of
the loss of Landlord’s rental income from the Pregsithat Tenant proves to Landlord’s reasonahifaetion could have been reasonably avoided; plus

(c)  The worth at the time of award of the amduntvhich the unpaid Rent for the balance of thenTefter the time of award exceeds that portiorhefloss of Landlord’s rental income from the Presithat Tenant
proves to Landlord’s reasonable satisfaction ctialde been reasonably avoided; plus

(d)  Any other amount necessary to compensateltehtbr all the detriment proximately caused by@et's failure to perform its obligations under this sear that in the ordinary course of things wouedikely to
result therefrom, including, without limitation ettost of restoring the Premises to the condigguiired under the terms of this Lease; plus

(e)  AtLandlord’s election, such other amountaddlition to or in lieu of the foregoing as maydeemitted from time to time by Applicable Laws.
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As used in Subsections 25.5a)d 25.5(b) “worth at the time of award” shall be computeddiipwing interest at the rate specified in Sec8nl. As used in Subsection 25.5@t)ove, the “worth at the time of the award” shall b
computed by taking the present value of such amasinig the discount rate of the Federal Reservik BaSan Francisco at the time of the award phes(d) percentage point.

25.6 If Landlord does not elect to terminate tlease as provided in Section 25then Landlord may, from time to time, recoverRéint as it becomes due under this Lease.

25.7  Inthe event Landlord elects to terminate tlease and relet the Premises, Landlord may ¢seay new lease in its own name. Tenant herewsitgirhave no right or authority whatsoever tdemtlany Rent from such
tenant. The proceeds of any such reletting steatigplied as follows:

(@)  First, to the payment of any indebtednessrdtn Rent due hereunder from Tenant to Landinetlyding, without limitation, storage chargesbookerage commissions owing from Tenant to Landésrdhe
result of such reletting;

(b)  Second, to the payment of the costs and esgseof reletting the Premises, including (i) altiens and repairs that Landlord deems reasonauigssary and advisable and (i) reasonable atte'rfems, charges
and disbursements incurred by Landlord in conneatiith the retaking of the Premises and suchtietgt

(c)  Third, to the payment of Rent and other chardue and unpaid hereunder; and
(d) Fourth, to the payment of future Rent anceottamages payable by Tenant under this Lease.
25.8  All of Landlord’s rights, options and remesihereunder shall be construed and held to bexoloisévze and cumulative. Landlord shall have iigatrto pursue any one or all of such remediesngrother remedy or
relief that may be provided by Applicable Laws, Wiez or not stated in this Lease. No waiver of default of Tenant hereunder shall be implied fiamy acceptance by Landlord of any Rent or othemgas due hereunder or any

omission by Landlord to take any action on accadistuch default if such default persists or is egpd, and no express waiver shall affect defatittsrahan as specified in said waiver.

259 Landlord’s termination of (a) this Leas&mr Tenant's right to possession of the Premiba# sot relieve Tenant of any liability to Landibthat has previously accrued or that shall araset upon events that occurred
prior to the later to occur of (i) the date of Leasrmination or (ii) the date Tenant surrendesspssion of the Premises.

25.10  To the extent permitted by Applicable LaWsnant waives any and all rights of redemptiomtgd by or under any present or future Applicaldevs if Tenant is evicted or dispossessed for angeseor if Landlord
obtains possession of the Premises due to Terdefasilt hereunder or otherwise.
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25.11 Landlord shall not be in Default under ttésse unless Landlord fails to perform obligaticeguired of Landlord within a reasonable time, inuto event shall such failure continue for mdvart thirty (30) days after
written notice from Tenant specifying the naturéahdlord’s failure; provided however, that if the nature of Landlord’s obligation ischuthat more than thirty (30) days are requiredtfoperformance, then Landlord shall not be in

default if Landlord commences performance withinhsthirty (30) day period and thereafter diligeritpsecutes the same to completion. Nothing mphragraph limits Tenant's right to make and lrabarsed (or credited for) Self-
Help Work.

25.12  In the event of any Default by Landlordndiet shall give notice by registered or certifiealrto any (a) beneficiary of a deed of trust orrfimrtgagee under a mortgage covering the Prenttse8uildings or the
Project and to any landlord of any lease of lananupr within which the Premises, the Buildingstee Project is located, and shall offer such beigficmortgagee or landlord a reasonable oppostuaiture the default, including time
to obtain possession of the Buildings by poweraté ®r a judicial action if such should prove neeeg to effect a cure; providéat Landlord shall furnish to Tenant in writinggan written request by Tenant, the names and asiebexd
all such persons who are to receive such notitféBenant intends to seek to terminate the Leasaume of Landlord’s Default, then Tenant shall ghenotices this paragraph requires.

26. _Assignment oBubletting.

26.1 Except as otherwise permitted under thisédacluding Article 53, Tenant shall not, either voluntarily or by opera of law, directly or indirectly sell, hypothetleaassign, pledge, encumber or otherwise tratiser
Lease, or sublet the Premises or any part heraoh(e “ Transfet), without Landlord’s prior written consent, whiconsent shall not be unreasonably withheld, caviit or delayed (provided that Landlord shall imogny event, be
required to waive any conditions to a Transfer esply set forth in this Article 26 Disputes relating to the reasonableness of loaxddiithholding, conditioning or delaying its consehall be determined by arbitration under Secéion
of this Lease. Occupancy and use of the Premis@&bgnt’s Affiliates not pursuant to a subleasexisressly permitted without Landlord’s consentndre shall have the right to Transfer without Landis prior written consent the

Premises or any part of it as follows (each, axérpt Transfel), providedthat Tenant has satisfied the applicable Transfermd@ions for each such Exempt Transfer:

(@ To any person that as of the date of deteation and at all times thereafter directly, or nedtly through one or more intermediaries, contrislgontrolled by, or is under common control witthant (“ Tenans
Affiliate ");

(b)  To any purchaser of all or substantially eh@nt’s assets; or
(c)  To any successor of Tenant by merger, cottastitin, acquisition of all of or a controlling imést in Tenant's stock or Tenant's equivalent owhigr or membership interests, or operation of law.

26.2 For purposes of Section 26.1(afontrol” requires both: (a) owning (directly or indirggtimore than fifty percent (50%) of the stock dneatequity interests of another person;
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and (b) possessing, directly or indirectly, the potw direct or cause the direction of the managered policies of such person.

26.3  Tenant shall not consummate any Exempt Teaegcept upon: (a) giving Landlord at least (@) business days’ prior written notice of suctefpt Transfer (unless Applicable Laws prohibit spdbr written notice,
in which case Tenant shall give written notice &mtllord within ten (10) business days after thenfipteTransfer); and (b) complying with all applicafiransfer Conditions.

26.4 Inthe event Tenant desires to effect asfearexcept an Exempt Transfer, then, at leadyt{80) but not more than forty-five (45) days prito the date when Tenant desires the assignmesubtease to be effective
(the “ Transfer Daté), Tenant shall provide written notice to LandldtHe “ Transfer Noticé) containing information (including referencesheerning the character of the proposed transfesstgnee or sublessee; the Transfer Date;
any ownership or commercial relationship betweemafé and the proposed transferee, assignee orssebteand the consideration and all other materi@s and conditions of the proposed Transferérfohm of a term sheet, all in su
detail as Landlord shall reasonably require. Teshall also pay to Landlord within thirty (30) dagfter demand, including invoice, reasonable atabhout-of-pocket attorneys’ fees and other civatsrred by Landlord in reviewing
Tenant’s request for such Transfer.

26.5 Landlord, in determining whether consenusthbe given to a proposed Transfer except an Ex@namsfer, may give consideration to the finanstaéngth of such transferee, assignee or sublésseeithstanding
Tenant remaining liable for Tenant’s performaneg)y change in use that such transferee, assigreelassee proposes to make in the use of the $&enasind Landlord’s desire to exercise its rightten Section 26.1tb cancel this
Lease. Notwithstanding the foregoing, Landlord lspadvide its consent to permit Tenant to sublesrseportion of the Premises so long as (a) suctessies financial qualifications reasonably demonstrag &s of the effective date
the proposed sublease the subtenant has cashsindqravalents, or other sources of liquidity,it@fice its operations as planned for a period tefat twenty-four (24) months commencing on thte dé&the sublease, without having to
take any measures to raise additional funds orcedash use in any material respect, (b) such ssdges not a direct competitor of Landlord, (ghssublessee is not seeking a change in the Pedntitte, (d) such sublease and such
sublessee will not jeopardize directly or indirgdtie status of Landlord or any of Landlord’s adfiés as a Real Estate Investment Trust under dlde,Ge) except as otherwise permitted under Ar6@, such sublessee is not a
governmental organization, and (f) no portion & Broject or the Premises would likely become siligeadditional or different laws as a consequeridae proposed sublease.

26.6 Except as expressly provided below, as timmdito Tenant subleasing the Premises or to loaddionsidering a request by Tenant to Tersaménsfer of rights or sharing of the Premised, anconditions to any Exen
Transfer, Tenant shall satisfy the following coiuis (the “ Transfer Conditiori$, except to the extent Landlord waives them iiiting:

(@)  Tenant shall not enter into any subleasarfigrportion of the Premises unless the subleasebpof the Premises includes at least an enltva fof the 410 Building, the 420 Building, the 4BQilding or the 440
Building;
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(b) Based on the advice of Landlord’s counsethdtixempt Transfer shall not jeopardize directlynaiirectly the status of Landlord or any of Landls affiliates as a Real Estate Investment Trasten the Code;
(c) Except as set forth in Section 26Tenant shall remain fully liable under this Ledseing the unexpired Term;

(d) Except in the case of an Exempt Transferafheshall provide Landlord with evidence reasonaalysfactory to Landlord regarding the relevartibess experience and financial responsibility status of the
proposed transferee, assignee or sublessee, whédnee Landlord shall keep confidential in accaawith the Confidentiality Agreement;

(e)  Tenant shall reimburse Landlord within thi®0) days of demand, including reasonable baclagumentation for Landlord’s actual costs and egpenincluding, without limitation, reasonable attys’ fees,
charges and disbursements incurred in connectitintiw review, processing and documentation of seghest;

) Except in the case of an Exempt Transfefgifiant’s transfer of rights or sharing of the Pesmiprovides for the receipt by, on behalf of oaocount of Tenant of any consideration of any kifdtsoever
(including, without limitation, a premium rentalrfa sublease or lump sum payment for an assignroenexcluding Tenant's reasonable costs in margegnd subleasing the Premises) in excess of tiel @nd other charges due to
Landlord under this Lease, Tenant shall pay fittygent (50%) of all of such excess to Landlorceradieductions from such excess for any actual easbonable out-of-pocket transaction costs incuryeBienant (which transaction costs
shall be amortized over the term of such transagtiacluding without limitation, marketing expesséenant improvement allowances actually provise@enant, alterations, the unamortized cost ofafi€s improvements and
alterations performed specifically in the sublegsedion of the Premises in connection with sudblsase, cash concessions, brokerage commissi@ssn@ble and actual out-of-pocket attorneys’ feelsfieee rent. If said consideration
consists of cash paid to Tenant, payment to Laddibell be made upon receipt by Tenant of such pagment;

(g) The proposed transferee, assignee or sublessdl agree that, in the event Landlord gives swoposed transferee, assignee or sublessee ttaicEenant is in default under this Lease, suopgsed transferee,
assignee or sublessee shall thereafter make atigratg otherwise due Tenant directly to Landlordictvipayments shall be received by Landlord withenut liability being incurred by Landlord, exceptaedit such payment against
those due by Tenant under this Lease, and anymoposed transferee, assignee or sublessee stesl tagattorn to Landlord or its successors angesshould this Lease be terminated for any regsavided, howeverand except as
otherwise provided for the benefit of a Major Sulatet (defined item (s) in this Section 2§i6 no event shall Landlord or its Lenders, susoes or assigns be obligated to accept such aterhm

(h)  Any such Transfer shall be effected on Lardifostandard forms;

(i)  Tenant shall not then be in Default hereurideany respect;
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(i) Such proposed transferee, assignee or sub’s use of the Premises shall be consistent witfPémmitted Use, and such use shall not in Lan’s reasonable determination materially increaseisheof
any discharge of Hazardous Materi
(3

(

Landlord shall not be bound by any provision of agreement pertaining to the Transfer, exceptéwodlorc’s written consent to the san

Tenant shall deliver to Landlord one executed anfpgny and all written instruments evidencingelating to the Transfe

(m) Tenant shall pay all transfer and other taxedy@ing interest and penalties) assessed or payifiley, with respect to any Transf

(n

(o

Landlorc's consent (or waiver of its rights) for any Tramsfieall not waive Landlor's right to consent to any later Transt

Tenant shall deliver to Landlord a list of Hazardd/aterials (as defined Section 40.tbelow), certified by the proposed transferee, agsgr sublessee to be true and correct, thardpeged transfere

assignee or sublessee intends to use or stdne iremises. Additionally, Tenant shall deliveLamdlord, on or before the date any proposed feags, assignee or sublessee takes occupancy of the
Premises, all of the items relating to HazardoageMals of such proposed transferee, assigneghtessee as describedSection 40.;;

(P
(@
(
(s,

The Transfer and any related construction, altmat and occupancy shall comply with all Applicabaws;

For any portion of the Premises that is useddbotatory purposes, the configuration and demitiireg of any subleased space shall be commercesdiyonable for laboratory spa

[intentionally deleted]; an

N2

Landlord shall deliver a subordination, nondisaute and attornment agreement in the form attaahiékhibit V(“Major Subtenant SNDA”) for any Major Subtenans @efined below) so long as Tenant is
not in Default (and there is no uncured noticeeffult sent by Landlord to Tenant); the Rent Ce@moement Date has occurred; the sublease is indnchsubstance reasonably satisfactory to Landioed,
sublease conforms to the requirements under #asé; the sublease does not impose on the Larafigrdbligations that exceed Landlord’s obligatiom3enant under this Lease; and the Major Subtenant
simultaneously countersigns such Major Subten&i?/Sand delivers it to Landlord. A “Major Subtertameans a subtenant that (i) a reasonable lanaVordd accept as a tenant for the proposed
sublease space (given the terms of the propodsease with such subtenant), and (ii) occupiesastltwo adjacent full floors within the Premisesiccordance with the terms provided for in thiades

26.7  Notwithstanding any provision of this Le&s¢he contrary, Tenant shall be released frorabtyations under this Lease and Landlord's conskatl be deemed given upon an assignment of dlennt’s interest in the
Lease for the entire remaining Term of the
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Lease, if (a) such assignee assumes Tenant'’s tibligainder the Lease pursuant to such documentasiés reasonably acceptable to Landlord (inctudippropriate legal opinions) and (b) Tenant dertnates to Landlord’s satisfaction
that: (i) such assignee is not a direct competifdrandlord; (ii) such assignee’s financial conalitimeets Standard & Poors rating of “BBB-" or high@i) such assignment and such assignee wili@mpardize directly or indirectly the
status of Landlord or any of Landlord’s affiliates a Real Estate Investment Trust under the CiJexcept as otherwise permitted in Article 58ich assignee is not a governmental organizgtipisuch assignee’s Net Worth (defined
below) as of the date of such assignment exceentarite Net Worth as of the day of the assignmemd; (&i) each of the conditions for Landlord’s comst Transfer set forth in Section 26.&s well as each of the Transfer Conditions
set forth in_Section 26.@xcept for the condition set forth in clause (tBection 26.6 have been satisfied; providetiowever, that such release of obligations shall be peidortae Tenant originally named herein and shailapply to
any assignee, transferee or sublessee of Tenatut §ach assignee’s, transferee’s or sublesseb&eguent assignees, transferees or sublesseeplrposes of this Section 26.7 Net Worth” of any entity means the difference of the
amount of such entity’s assets (excluding good avilil other intangible assets) less the amountabf entity’s liabilities, determined in accordancétmGAAP.

26.8  Any Transfer that is not in compliance wilik provisions of this Articl@6 shall be void and shall constitute a breaclisfltease.

26.9 The consent by Landlord to a Transfer siwtlirelieve Tenant or proposed transferee, assignseblessee from obtaining Landlord’s consemin further Transfer. Except as otherwise provideSection 26.7 the
consent by Landlord to a Transfer shall not rel&aseant or any proposed transferee, assignee f@sseie of Tenant from full and primary liabilityder this Lease.

26.10 Notwithstanding any Transfer, Tenant steatiain fully and primarily liable for the paymerftadl Rent and other sums due or to become duauhdez, and for the full performance of all othents, conditions and
covenants to be kept and performed by Tenant. a€heptance of Rent or any other sum due hereunidére acceptance of performance of any other teowenant or condition thereof, from any persoertity other than Tenant shall
not be deemed a waiver of any of the provisionthisfLease or a consent to any Transfer.

26.11 If Tenant delivers to Landlord a Transfetibe indicating a desire to transfer this Leasee(der into a subletting) either in whole or afiieg all or substantially all of the Premises fabstantially the entire Term to a
proposed transferee, assignee or sublessee o#imeathExempt Transfer, then Landlord shall haveofitien, exercisable by giving notice to Tenararay time within ten (10) days after Landlord’s rig¢@f such Transfer Notice, to
terminate this Lease as to the Premises conterdplatich Transfer Notice as of the date specifidtie Transfer Notice as the Transfer Date, exfmapghose provisions that, by their express tesusyive the expiration or earlier
termination hereof. If Landlord exercises suchiaptthen Tenant shall have the right to withdrawhsTransfer Notice by delivering to Landlord weittnotice of such election within five (5) dayseaftandlord's delivery of notice
electing to exercise Landlord’s option to partialywholly terminate this Lease. In the event Teneithdraws the Transfer Notice as provided irs tBéction 26.1]1this Lease shall continue

67




in full force and effect. No failure of Landlord exercise its option to terminate this Lease dtmlleemed to be Landlord’s consent to a proposzusier.

26.12  If Tenant sublets the Premises or any goitiereof, Tenant hereby immediately and irreviycabsigns to Landlord, as security for Tenant’gattions under this Lease, all rent from any ssigbletting, and appoints
Landlord as assignee and attorney-in-fact for Tersard Landlord (or a receiver for Tenant appoirded.andlord’s application) may collect such remd @pply it toward Tenant's obligations under thésase; providethat, until the
occurrence of a Default by Tenant, Tenant shalehhe right to collect such rent.

26.13 Landlord acknowledges that Tenant may allow supglieendors, auditors, and counsel to work on teeniBes, but such individuals shall have no writteonnwritten agreements evidencing any real ptypaterest ir
the Premises and shall be the sole responsibflifienant as Tenant's business invitees and guests.

26.14  Notwithstanding the provisions of this Ali26, if: (a) any proposed transferee, assigneeliessee of Tenant has been required by any pridided, lender or Governmental Authority to takeeglial action in
connection with Hazardous Materials contaminatiqyaperty if the contamination resulted from suelty's action or omission or use of the propertgirestion or (b) any proposed transferee, assignseblessee is subject to an
enforcement order issued by any Governmental Aithior connection with the use, disposal or storafjelazardous Materials, then Landlord shall haeertght to withhold its consent to any proposeasfer (including an Exempt
Transfer), assignment or subletting that would Imesuch proposed transferee, assignee, or sublesse

27.  Attorneys Fees. In the event of any litigation between Landlord drhant arising out of or in connection with thisase, then provided that Landlord or Tenant, asabe may be, substantially prevails, the pregifiarty sha
be entitled to have and recover from the otheraraisle attorneys’ fees, charges and disbursemedtsasts of suit.

28. Bankruptcy In the event a debtor, trustee or debtor irsgssion under the Code, or another person withasinghts, duties and powers under any other Awplie Laws, proposes to cure any default undelLgase or to
assume or assign this Lease and is obliged togeadequate assurance to Landlord that (a) a defeall be cured, (b) Landlord shall be compenstieids damages arising from any breach of thiadeeand (c) future performance of
Tenant’s obligations under this Lease shall ocitiem such adequate assurances shall include allyadrthe following, as designated by Landlordtisole and absolute discretion:
28.1  Those acts specified in the Code or othgliégble Laws as included within the meaning oféquate assurancegVen if this Lease does not concern a shoppingcenbther facility described in such Applicablews;
28.2 A prompt cash payment to compensate Landdordny monetary defaults or actual damages aridirectly from a breach of this Lease;

28.3 A cash deposit in an amount at least equislet then-current amount of the Security Depaosit;
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28.4  The assumption or assignment of all of TEsamerest and obligations under this Lease.

29. Definition ofLandlord. With regard to obligations imposed upon Landllpursuant to this Lease, the term “Landlord,used in this Lease, shall refer only to Landlord.andlord’s then-current successor-in-interestthle
event of any transfer, assignment or conveyantenofilord’s interest in this Lease or in Landlorts title to or leasehold interest in the Propeatyyapplicable, the Landlord herein named (an@ge of any subsequent transfers or
conveyances, the subsequent Landlord) shall beraitally freed and relieved, from and after theeds such transfer, assignment or conveyance, &ibfiability for the performance of any covenantsobligations contained in this
Lease thereafter to be performed by Landlord aritthowt further agreement, the transferee, assigneenveyee of Landlord’s in this Lease or in Lamdls fee title to or leasehold interest in theemty, as applicable, shall be deemed
to have assumed and agreed to observe and penfigrana all covenants and obligations of Landlorieheder during the tenure of its interest in thadeeor the Property. Landlord or any subsequemilbed may transfer its interest in
the Premises or this Lease without Tenant's consent

30. Estoppel @ rtificate. Tenant shall, within ten (10) business daysoéipt of written notice from Landlord, executed aleliver a statement in writing substantially tie form attached to this Lease as Exhibjtd® on any other
form reasonably requested by a proposed Lendenrchpser and reasonably acceptable to Tenantei(#ying that this Lease is unmodified and in fidice and effect (or, if modified, stating the urat of such modification and
certifying that this Lease as so modified is ifl fatce and effect) and the dates to which rental ether charges are paid in advance, if any,¢bj)@wledging that there are not, to Tenant's knogée(without having made inquiry), any
uncured defaults on the part of Landlord hereunafespecifying such defaults if any are claimedj ér) setting forth such further information wigsspect to this Lease or the Premises as may benagalyg requested thereon. Any such
statement may be relied upon by any prospectivehyaser or encumbrancer of all or any portion ofré@ property of which the Premises are a pdrf.ehant fails to execute and deliver such a statgrny the tenth (10th) day of its
receipt such failure shall be a Default under teiase and Tenant shall thereafter pay Landlord Fhausand Dollars ($5,000) per day as liquidatedatzes for the period commencing after said terithflday and ending on the day
prior to the day the statement is delivered. Té&adailure to deliver such statement within thegeribed time shall, at Landlosdoption, constitute a Default under this Leasd, anany event, shall be binding upon Tenant that_eas:
is in full force and effect and without modificati@xcept as may be represented by Landlord in artificate prepared by Landlord and delivered tadre for execution.

31. Jointand Several Obligions. If more than one person or entity executesltbase as Tenant, then:

31.1  Each of them is jointly and severally liafethe keeping, observing and performing of &lihe terms, covenants, conditions, provisions agrements of this Lease to be kept, observedrforpeed by Tenant; and
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31.2 The term “ Tenaritas used in this Lease shall mean and include efttem, jointly and severally. The act of, neticom, notice to, refund to, or signature of ang @r more of them with respect to the tenancy unde
this Lease, including, without limitation, any reved, extension, expiration, termination or modifioa of this Lease, shall be binding upon eachahdf the persons executing this Lease as Tenihtthe same force and effect as if
each and all of them had so acted, so given oivetsuch notice or refund, or so signed.

32. Limitation of Liability.

32.1 If Landlord is in default under this Leaselgas a consequence, Tenant recovers a monetinydnt against Landlord, then Tenant may satisth fudgment (a) personally against Landlord in mant up to
Landlord’s equity interest in the Buildings and th®ject of which the Premises form a part; andfoT.enant’s discretion (b) out of (i) the proceedisale received on execution of the judgmentlamgd against the right, title and interest
of Landlord in the Buildings and the Project of wihthe Premises are a part, (ii) rent or otherrimeérom such real property receivable by Landlardii) the consideration received by Landlord frehe sale, financing, refinancing or
other disposition of all or any part of Landlordight, title or interest in the Buildings or thedfact of which the Premises are a part.

32.2  Except as otherwise provided in Sec8@ri, Landlord shall not be personally liable for amfidiency under this Lease. If Landlord is a pership or joint venture, then the partners of suetinership shall not be
personally liable for Landlord’s obligations undeis Lease, and no partner of Landlord shall bel swenamed as a party in any suit or action, amdcseof process shall not be made against anyi@adf Landlord except as may be
necessary to secure jurisdiction of the partnershjpint venture. If Landlord is a limited lialtif company, then the members of such limited ligbtompany shall not be personally liable for dérd's obligations under this Lease,
no member of Landlord shall be sued or named a@stg im any suit or action, and service of proc#sall not be made against any member of Landlocégbas may be necessary to secure jurisdictitimeofmited liability company. N
partner, shareholder, director, employee, membagent of Landlord shall be required to answertbervise plead to any service of process, and dgment shall be taken or writ of execution levigdiast any partner, shareholder,
director, employee or agent of Landlord.

32.3  Each of the covenants and agreements ohtticde 32shall be applicable to any covenant or agreemémeregéxpressly contained in this Lease or imposedgplicable Laws and shall survive the expirat@rearlier
termination of this Lease.

32.4  If either party is a corporation, then thareholders, directors, officers, employees andtags such corporation shall not be personallgléidor such corporation’s obligations under thesake, and no shareholder,
director, officer, employee or agent of such coapion shall be sued or named as a party in anysaiction, and service of process shall not beenzaghinst any shareholder, director, officer, erygsoor agent of such corporation.

33.  Project Control byandlord.

33.1 Landlord reserves full control over the Biribs and the Project to the extent not inconsistéth Tenant's use and enjoyment of the Premisgsravided by this Lease. This
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reservation includes, without limitation, Landlosdight to subdivide the Project, convert the Biaids and other buildings within the Project to coméhium units, grant easements and licenses td farties, and maintain or establish
ownership of the Buildings separate from fee titighe Property provided that the foregoing is@tast to Tenant, does not increase Tenant's costeterially adversely affect Tenant’s rights hereer.

33.2 Tenant shall, at Landlord’s request, promp#gcute such further documents as may be reasoapplppriate to assist Landlord in the performanfciés obligations hereunder; providétht Tenant need not execute
document that creates additional liability for Tefyanaterially impairs any of Tenant's rights unttés Lease or deprives Tenant of the quiet enjaytraad use of the Premises as provided by thiseLeas

33.3 Landlord may, at any and all reasonabledithe&ing business hours (or during non-businessstiblienant so requests), and upon one (1) busideg's prior notice ( providetthat no time restrictions shall apply or
advance notice be required if an emergency neaéssiimmediate entry), enter the Premises to §peict the same and to determine whether Tenamtisnpliance with its obligations hereunder, (i any service Landlord is
required to provide hereunder, (c) show the Presris@rospective purchasers or tenants (but withe® to tenants, only during the final year of Tieem), (d) post notices of nonresponsibility, §efess the telephone equipment,
electrical substation and fire risers and (f) alt@prove or repair any portion of the Building&et than the Premises for which access to the Besns reasonably necessary. In connection wittsach alteration, improvement or reg
as described in Subsection 33.2{fove, Landlord may erect in the Premises or eleesvin the Project scaffolding and other structueesonably required for the alteration, improvenuemrepair work to be performed. In no eventkhal
Tenant's Rent abate as a result of Landlord’s aies/pursuant to this Section 33.Brovided, however, that all such activities shall be conducted ichsa manner so as to cause as little interferenGenant as is reasonably
possible. Landlord shall at all times retain asagghts in the Premises pursuant to the termfostitin Sectionl1.5. If an emergency necessitates immediate accebe feremises, Landlord may use whatever forcedsssary to enter
the Premises, and any such entry to the Premisdissi constitute a forcible or unlawful entryttee Premises, a detainer of the Premises, or ati@viof Tenant from the Premises or any portiaréebf. In accordance with the
Confidentiality Agreement, Landlord and Tenant &melr agents shall keep confidential any informatioey obtain as a result of acting under this Sectixen.

34.  QuietEnjoyment. Landlord or anyone acting through or under Lardikhall not disturb Tenant’s occupancy of thenkises, subject to the terms of this Lease.

35.  Subordination, NeBisturbance anéttornment.

35.1  Subject to Tenant receiving an SNDA as pledibelow, this Lease shall be subject and subatelio the lien of any mortgage, deed of trustease in which Landlord is tenant now or hereaftdorce against the
Buildings or the Project and to all advances madeeceafter to be made upon the security theretifont the necessity of the execution and delivégny further instruments on the part of Tenargffectuate such
subordination. Notwithstanding anything to thetcary in this Lease, Landlord agrees not to emter any such mortgage, deed, of trust, or leagetiiy any lot (i.e., tax lot or separately convegdot)
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on which any portion of the 410 Building, the 426ilBing, the 430 Building, the 440 Building or upahich the Landlord intends to construct the CotmreBuilding (or any part of the Connector Buildjngnless either: (a) Landlord
holds fee title to the entirety of such lot and baspleted and paid for Landlord’s Work and fullnéled the Base Tl Allowance; or (b) Landlord hasvéeed a corporate guaranty of Biomed Realty Trirst., guaranteeing Landlord’s
payment and performance of Landlord’s obligatiansamplete and pay for Landlord’s Work and fullyéLithe Base TI Allowance. Any such corporate guigrahall be in reasonable and customary form orestsly satisfactory to
Landlord and Tenant.

35.2.  Notwithstanding the foregoing, Tenant skaécute and deliver within ten (10) business @digs receipt of demand, such further instrumenhsiruments in form(s) reasonably satisfactoryéoant evidencing such
subordination of this Lease to the lien of any seiitgage or mortgages or deeds of trust or leaaéich Landlord is tenant as may reasonably beired by Landlord. However, if any such mortgadesneficiary or Landlord under
lease wherein Landlord is tenant so elects, thisseeshall be deemed prior in lien to any such Jeaseigage, or deed of trust upon or includingPhemises regardless of date and Tenant shall exaatatement in writing to such effect
at Landlord’s request.

35.3 Upon written request of Landlord and oppatjufor Tenant to review, Tenant agrees to exeantelLease amendments, in forms reasonably satisjao Tenant, not materially altering the ternishis Lease, if
required by a mortgagee or beneficiary of a deetdust encumbering real property of which the Peamiconstitute a part incident to the financinthefreal property of which the Premises constiégupart. Any change (i) affecting the
amount or timing of the consideration (includingy &ent) to be paid by Tenant, (ii) modifying thenteof this Lease, or (iii) materially increasingyasbligations or materially diminishing any rightsreunder (including increasing or
diminishing any rights to terminate this Lease xpand the Premises) shall be deemed to materiédiytae terms hereof.

35.4 Inthe event any proceedings are brougHofeclosure, in the event of the exercise of twer of sale under any mortgage or deed of trusteny the Landlord covering the Premises, or ugsumption of this Lease
by a purchaser of Landlord’s estate in the PremiBesant shall attorn to the purchaser upon anly fareclosure or sale and recognize such purclzsstire Landlord under the terms of this Lease.

35.5  Notwithstanding anything to the contrarytiis Article 35, Landlord shall obtain recordable non-disturbamgeeements substantially in the form of Exhibiotbsuch other reasonable and customary forms as the
applicable third party requires and is reasonasafisfactory to Tenant (an_* SND#, from all current and future mortgagees and frforture lessors of Landlord and any other partiggh vights in Landlord’s estate superior to tho$e o
Tenant (which rights would give the holder theréwf power to terminate this Lease under any cirtance).

36.  Surrender

36.1  No surrender of possession of any part@firemises shall release Tenant from any of iigatadns hereunder, unless such surrender is at@ptvriting by Landlord.
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36.2  The voluntary or other surrender of thisdeeby Tenant shall not effect a merger with Lardifofee title or leasehold interest in the Premigies Buildings or the Property, unless Landlordsamts in writing, and shall,
at Landlord’s option, operate as an assignmengtullord of any or all subleases.

36.3  The voluntary or other surrender of any gebar other underlying lease that now exists or mengafter be executed affecting the BuildingsherRroject, or a mutual cancellation thereof draidlord’s interest therein
by Landlord and its lessor shall not effect a mewgiéh Landlord's fee title or leasehold interesthe Premises, the Buildings or the Property duadl,sat the option of the successor to Landlonterest in the Buildings or the Project, as
applicable, operate as an assignment of this Lease.

37.  Waiver andodification. No provision of this Lease may be modified ganted or supplemented except by an agreementtingvsigned by Landlord and Tenant. The waivetagdlord of any breach by Tenant of any term,
covenant or condition herein contained shall nodéemed to be a waiver of any subsequent breatie same or any other term, covenant or conditéarih contained. The waiver by Tenant of any brdgcLandlord of any term,
covenant or condition herein contained shall natidéemed to be a waiver of any subsequent breattie same or any other term, covenant or conditérih contained.

38.  Waiver of Jury Trial anBounterclaims The parties waive trial by jury in any actigmoceeding or counterclaim brought by the othetypizereto related to matters arising out of oarry way connected with this Lease; the
relationship between Landlord and Tenant; Tenargiésor occupancy of the Premises, the Buildinge@Project; or any claim of injury or damage rethto this Lease or the Premises, the Buildingh®@Project.

39.  Acknowledgment of Re@@ommencemenDate. Landlord and Tenant shall each execute andetetavthe other written acknowledgment of the ddfix@ansion Rent Commencement Date for each Exparsiemises when
such is established, and shall attach it to thaskeas Exhibit R

40.  HazardousMaterials.

40.1  Tenant shall not cause or permit any Hazerdltaterials (as hereinafter defined) to be brouglin, kept or used in or about the Premises, tliiBgs or the Project in violation of Applicablaws by Tenant, its
agents, employees, contractors or invitees. Iffiebreaches such obligation, or if the presend¢aaiirdous Materials as a result of such a bressfits in contamination of the Premises, the Bogdj the Project or any adjacent
property, or if contamination of the Premises, Bugldings, the Project or any adjacent propertyHagzardous Materials otherwise occurs during thea t&fr this Lease or any extension or renewal hesebblding over hereunder due to
such breach by Tenant, then Tenant shall indemsefye, defend and hold Landlord, its agents anttaxtors harmless from and against any and alh@gincluding sums paid in settlement, attornegssf consultants’ fees and experts’
fees, all pursuant to Section 2/dd Section 21.Ythat arise during or after the Term as a resduch breach or contamination. This indemnifmatdbf Landlord by Tenant includes, without limitatj costs incurred in connection with
any investigation of site conditions or any cleamapnedial, removal or restoration work requirecalny Governmental Authority because of
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Hazardous Materials present in the air, soil ougrwater above, on or under the Premises. Witliiting the foregoing, if the presence of any Halus Materials in, on, under or about the PremibesBuildings, the Project or any
adjacent property caused or permitted by Tenanttse® any contamination of the Premises, thedngs, the Project or any adjacent property, themaht shall promptly take all actions at its sast@nd expense as are necessary to
return the Premises, the Buildings, the Projectamdadjacent property to their respective conliégisting prior to the time of such contaminatiprovidedthat Landlord's written approval of such actionlfiest be obtained, which
approval Landlord shall not unreasonably withhalagl_provided further, that it shall be reasonable for Landlord to witlehits consent if such actions could have a maltadverse long-term or short-term effect on theni¥ses, the
Buildings or the Project. Landlord acknowledgest fienant shall not be responsible for environmemtaditions or contamination now or hereafter #xgson, under or in the Project, in the Conne&oilding, in the Expansion
Premises or in the Premises caused by Landlotehants other than Tenant or by third parties énRioject prior to the Execution Date or after state, or for environmental conditions or contartioracoming from off-site so long as
Tenant, Tenant's Affiliates, its permitted sublesser its agents did not cause or contribute tb smeironmental conditions or contamination. If auch conditions or contamination first arise rafite Execution Date (other than as a
result of Landlord’s actions or those of its contaas, employees, or other tenants), Landlord mest is Operating Expenses the costs of correstingmediating such conditions or contamination.

40.2  Landlord acknowledges that it is not themmf this Article 4Go prohibit Tenant from operating its businessescdbed in Section 2.1dbove. Tenant may operate its business accorditigetcustom of Tenant's
industry so long as the use or presence of Hazarlaterials is strictly and properly monitored atling to Applicable Laws. As a material inducemtentandlord to allow Tenant to use Hazardous Mal®in connection with its
business, Tenant agrees to deliver to Landlord poithe Term Commencement Date for the first Phase delivered to Tenant a list identifying eagbe of Hazardous Material to be present on theni3es and setting forth any and all
governmental approvals or permits required in cotioe with the presence of such Hazardous Materi¢che Premises (the “ Hazardous Materials ')istf Tenant is not the sole occupant of a Builgliwhich includes a portion of the
Premises, then with respect to such Building, Teshall deliver to Landlord an updated HazardouseMals List if reasonably requested by Landlorteia& reasonable request by any Governmental AitgtwrLandlord’s insurance
carriers or any insurance rating organization,|gralvide Landlord with copies of any documentsmaterials provided by Tenant to any Governmentahéuity with respect to Hazardous Materials, anallskiso deliver an updated
Hazardous Materials List before any new Hazardoagehitls (of a nature and magnitude that is matarid not substantially consistent with past pajtare brought onto the Premises. If Tenant istig occupant of a Building which
includes a portion of the Premises, then with resfzesuch Building, Tenant shall deliver to Lardl@opies of any documents with respect to Hazardidaterials if reasonably requested by Landlordradtrequest by any Governmental
Authority or reasonable request by Landlarifisurance carriers or any insurance rating orzgdion and shall provide Landlord with copies of a@locuments or materials provided by Tenant to@ayernmental Authority with respect
Hazardous Materials. Tenant shall deliver to Larditrue and correct copies of the following docnteghereinafter referred to as the “ Documéntslating to the handling, storage, disposal amission of Hazardous Materials prior
to the Term Commencement Date for the first Phade tdelivered to Tenant or, if
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unavailable at that time, concurrent with the necbm or submission to any Governmental Authoripermits; approvals; reports and correspondestoeage and management plans; notices of violatbApplicable Laws; plans
relating to the installation of any storage tarnk&¢ installed in or under the Premises, the Bugslior the Project ( providehat installation of storage tanks shall only benpted after Landlord has given Tenant its writtemsent to do
so, which consent Landlord may withhold in its safel absolute discretion); and all closure plarsnyrother documents required by any and all Gawental Authority for any storage tanks installeddn or under the Premises, the
Buildings or the Project for the closure of anytsstorage tanks. Tenant shall not be required, heméo provide Landlord with any portion of the @mnents containing information of a proprietaryunatthat, in and of themselves, do
not contain a reference to any Hazardous Matesiaéstivities related to Hazardous Materials. Upandlord’s written request, Tenant agrees thsitéll enter into a written agreement with otheatgs of the Buildings and the Project
concerning the equitable allocation of fire conirtas (as defined in the Uniform Building Codadspted by the local municipality(ies) (the “ UB)} within the Buildings and the Project for th@stge of Hazardous Materials. In the
event that Tenant’s use of Hazardous Materialads shat it utilizes fire control areas in the Rlirilgs or the Project in excess of Tenant's Pro Batare of the Buildings or the Project, as appliads set forth in Sectidh3, Tenant
agrees that it shall, at its sole cost and expandaipon Landlord’s written request, establishmathtain a separate area of the Premises clasbifiéile UBC as an “H” occupancy area for the uskstarage of Hazardous Materials or
take such other action as is necessary to ensatréstshare of the fire control areas of the Boge and the Project is not greater than TenamgsRRta Share of the Buildings or the Project,mieable. In accordance with the
Confidentiality Agreement, information provided eigher Landlord or Tenant to the other and its &égender this Subsection shall remain confidential.

40.3  Subject to Tenant's security requirementseagorth in this Lease, at any time, and frometiim time, when Landlord reasonably believes tieseviolation of this Lease, prior to the expioatiof the Term, Landlord
shall have the right to conduct appropriate tebte@Premises, the Buildings and the Project &k $e determine whether Hazardous Materials argemitein violation of this Lease or that contamimiathas occurred due to Tenant or
Tenants agents, employees or invitees. Tenant shalbpagasonable costs of such tests of the Prermisess such tests demonstrate no contaminatioadeasred, in which case Landlord shall pay alkogeble costs of such tests.
Landlord's reasonable determination, no later thrae (1) day before the Term Expiration Date, Teisaatl engage and pay for an Environmental Phasedly of the Premises and areas of the Projechthg have been affected by

Tenant’s use of the Premises to be conducted bysuttant of Landlord’s choice. In accordance i Confidentiality Agreement, information obtairnigy either Landlord or Tenant and their respectigents under this Subsection
shall remain confidential.

40.4  If underground or other storage tanks sgoHazardous Materials are located on the Projesetee the Premises or are hereafter placed oRPthmises and/or the Project by Tenant or anyonetiom Tenant is
responsible, Tenant shall monitor the storage tamkintain appropriate records, implement reporpiracedures, properly close any underground stdeages, and take or cause to be taken all othps stecessary or required under the
Applicable Laws.
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40.5  Tenant's obligations under this Articletall survive the expiration or earlier terminatifithe Lease. During any period of time needed &yant or Landlord after the termination of thesake to complete the rema
from the Premises of any such Hazardous Mateffaisant shall continue to pay Rent for the affeéi@al(s) in accordance with this Lease, which Remall be pro-rated daily, except Tenant shalbtised from paying the first thirty
(30) days of Rent so payable after the Term ExpincDate.

40.6 As used herein, the term “ Hazardous Matémabans any hazardous or toxic substance, materiahste that is or becomes regulated by any Gavental Authority.

41. Early Terminatio®ption.

41.1  Effective as of the ten (10) year anniversdithe Rent Commencement Date (the “ Early Teatiim Date’), Tenant may elect to terminate this Lease (tlffly Termination Optiof). In order to exercise the Early
Termination Option, Tenant shall satisfy the foliog/conditions, TIME BEING OF THE ESSENCE:

(@)  Tenant shall give Landlord at least ninenf@nths’ prior written notice of Tenant’s exercidate Early Termination Option;

(b)  When Tenant gives such notice, and on theimayediately before the Early Termination Date, &&rshall not be in Default under this Lease beyayplicable cure periods;

(c) On the last business day before the Earlyniration Date, Tenant shall pay Landlord an amegpial to the unamortized portion (as of the Eadyniination Date) of the sum of, (i) all amountsdoas
commissions to any brokers in connection with tiéase (and any other lease transaction betweerldrdrahd Tenant after Effective Date of this Leam®] (ii) the Base Tl Allowance and any Expansid@lowance. For purposes of
this Section 41.1(c)amortization of any amounts which are to be aimedtshall be determined utilizing an interest cdtaine percent (9%) per annum based on the rénggprincipal balance which would be reducing ower Term
utilizing equal monthly payments of interest anth@ipal; and

(d)  As of the Early Termination Date, Tenant spafform all the obligations that this Lease regsiTenant to perform at the end of the Term.

Provided that the foregoing conditions have bedisfil, this Lease shall terminate as of the E@dymination Date and neither Landlord nor Tendatlshave any further obligations or liabilitiesttee other hereunder, except for <
obligations or liabilities that expressly survivettermination hereof.

42. End offerm.

42.1 The Premises shall at all times remain the propEriyandlord and shall be surrendered to Landigrdruthe expiration or earlier termination of thisase. All trade fixtures, equipment, Tenant Improents, Alteratior
and Signage installed by or under Tenant (other Tremant’s Personal Property, which Tenant may venao the end of the Term or earlier terminatiothis Lease) shall be the property of Landlord.
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43. Miscellaneous
43.1  Where applicable in this Lease, the singulgludes the plural and the masculine or neutduies the masculine, feminine and neuter. Thé@eheadings of this Lease are not a part ofltease and shall have no
effect upon the construction or interpretation f part hereof.

43.2 Submission of this instrument for examinatiorsignature by Tenant does not constitute a ragiervof or option for a lease, and shall not Heative as a lease or otherwise until executiomiy delivery to both Landlo
and Tenant.

43.3  Time is of the essence with respect to éréopmance of every provision of this Lease in viaiene of performance is a factor.
43.4  Each provision of this Lease performabl&egant shall be deemed both a covenant and a zmmdit
43,5  Whenever consent or approval of either garntgquired, that party shall not unreasonablykatd, condition or delay such consent or apprazetept as may be expressly set forth to the cgntra

43.6  The terms of this Lease are intended by#nges as a final expression of their agreemetit rispect to the terms as are included hereinpeaydnot be contradicted by evidence of any priccamtemporaneous
agreement.

43.7  Any provision of this Lease that shall préwée invalid, void or illegal shall in no way eét, impair or invalidate any other provision héremd all other provisions of this Lease shall agmin full force and effect and
shall be interpreted as if the invalid, void oedhl provision did not exist.

43.8 Landlord or Tenant may, but shall not begaitéd to, record a short form memorandum herelnestito the reasonable approval as to form byother party. Neither party shall record this Lea$ke requesting party
shall be responsible for the costs of filing ancbreling any memorandum of this Lease, including taaysfer or other taxes incurred in connectiomwiid recordation, and the reasonable attornegs’ &nd related costs of the non-
requesting party in connection with such memorandtifease.

43.9  The language in all parts of this Leasel eain all cases construed as a whole accordiitg fair meaning and not strictly for or againgher Landlord or Tenant.

43.10  Each of the covenants, conditions and awgaes herein contained shall inure to the benéfind shall apply to and be binding upon the pautiereto and their respective heirs; legateesseesj executors;
administrators; and permitted successors, assighfgssees. Nothing in this Section 43Hhall in any way alter the provisions of this Leesstricting assignment or subletting.

43.11  Any notice, consent, demand, bill, stateroether communication required or permitted éogiven hereunder shall be in writing and shalgiven by personal delivery,
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overnight delivery with a reputable nationwide avight delivery service, or certified mail (retureceipt requested), and if given by personal defivenall be deemed delivered upon receipt; if gibgmovernight delivery, shall be deen
delivered one (1) day after deposit with a repatationwide overnight delivery service; and, ifegi by certified mail (return receipt requestetiplsbe deemed delivered upon receipt or returdedifzery. Any notices given pursuant
this Lease shall be addressed to Landlord and Tename addresses shown ir@&ions 2.12nd 2.13 respectively. Either party may, by notice to tiieer given pursuant to this Section, specify il or different addresses for
notice purposes.

43.12  This Lease shall be governed by, constamelcenforced in accordance with the laws of the stewhich the Premises are located, without megausuch state’s conflict of law principles.

43.13 Each of Landlord and Tenant representstieaindividual or those individuals signing thisdse on behalf of Landlord or Tenant (respectiviediye the power, authority and legal capacity ga $his Lease on behalf of
and to bind all entities, corporations, partnershijmited liability companies, joint venturersather organizations and entities on whose behalfisdividual or individuals have signed.

43.14  Toinduce Landlord to enter into this Ledsmnant agrees that it shall promptly furnish &mdllord, from time to time, upon Landlord’s writteeguest, the most recent audited year-end finbsizi'ements reflecting
Tenant's current financial condition. So long @&n@nt remains a public company, it need not comytly the previous sentence. Tenant and Landloct egpresent and warrant to the other that alhfired statements, records and
information furnished by Tenant to Landlord or Liord to Tenant in connection with this Lease ave ticorrect and complete in all respects.

43.15  This Lease may be executed in one or nmreterparts, each of which, when taken togethei| shnstitute one and the same document.

43.16 [Intentionally Omitted.]

43.17  This Lease is subject to any recorded cavsnconditions or restrictions on the Projed®mperty (the “ CCRY) as described in the title commitment or poli¢taahed as Exhibit STenant shall comply with the

CCRs. Tenant shall be subject to amendments t6@#s or new CCRs, providémbwever, if such amendments to the CCRs would adversédg@fenant in any financial respect and/or othsewnaterially adversely affect Tenant,
they shall be subject to Tenant’s prior approvat,to be unreasonably withheld, conditioned or gleda

44.  Option tcExtend Term.

Tenant shall have three (3) options (each, an @ptiand collectively, the “Options”) to extend tiierm of this Lease (and, in each case, the Terpir&ion Date) by five (5) years in each case @nstime terms and conditions as this
Lease except as provided below. If Tenant desirexercise any Option, Tenant must do so by giliagdlord written notice of exercise at least tvee{¢2) months before the Term would otherwise expifenant may exercise its
Option to extend the Term as to the entire InRiEmises and, if Tenant occupies the entire Irfiti@mises, any portion of Expansion Premises dpddif such written notice (provided that any spoktion of Expansion Premises shall
be in full floor
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increments and Tenant shall be responsible foreagonable demising costs incurred by Landlord wegfard to Tenant’s vacating of any Expansion Spalé& enant fails to exercise any Option andtihee to do so has lapsed, then
Tenant shall no longer have any Option(s) for trenfises.

44.1 Basic Annual Rent shall be adjusted onitise (fL st) day of each renewal term in accordance withpghisgraph. Basic Annual Rent shall be adjusteglanmh January 1st thereafter in accordance witktlarfi. The
Basic Annual Rent during each renewal term (sulifeetljustment under Article)7shall equal the greater of: (a) 95% of Fair Ma&falue for the renewal term; and (b) the thememtrBasic Annual Rent at the end of the then-aiirre
Term. “Fair Market Valué means the then-prevailing average annual rategbeharged for comparable space in comparableibg#ccomparably located, taking into consideratihmelevant factors, including, without limitatipn
location in the Project, the proposed lease temmphysical condition of the Premises (i.e., thisterce of all the Tenant Improvements and themaptian that such Tenant Improvements are fullyahlé and appropriate for the
contemplated tenancy in their “as is” conditioh extent of the services provided or to be pravidethe Premises, the status as a lease (as apjpoaesublease) and contraction and expansiooraptilf Landlord and Tenant cannot
agree on the Fair Market Value for purposes ofremgwal term then they shall engage a mutuallyesdie independent third party appraiser with atleen (10) years’ experience in appraising théateralue of leased commercial
premise (for research and development and labgras®s) in the New York metropolitan area (the ‘bAgiser’). If the parties cannot agree on the Appraisech shall within ten (10) days after such impagg®int an Appraiser and,
within ten (10) days after the appointment of bsilch Appraisers, those two Appraisers shall selélird. If either party fails to timely appoin &ppraiser, then the Appraiser the other partyoayp shall be the sole Appraiser. Within
ten (10) days after appointment of all Appraiser(shdlord and Tenant shall each simultaneouslg gie Appraisers (with a copy to the other patg/fletermination of Fair Market Value, with suclpparting data or information as
each submitting party determines appropriate. Witkn (10) days after such submissions, the Appraishall by majority vote select either Landlsmt Tenans Fair Market Value. The Appraisers may not sedectesignate any oth
Fair Market Value. The determination of the Appea(s) shall bind the parties.

44.2  The Option is not assignable separate aad fipm this Lease.
44.3  The Option is conditional upon Tenant givirgdlord written notice of its election to exercthe Option at least twelve (12) months prioti®énd of the expiration of the initial term ofsthiease (or the applicable

extension of such Term). TIME SHALL BE OF THE ESEEE AS TO TENANT'S EXERCISE OF EACH OPTION. Tenassumes full responsibility for maintaining a netof the deadlines to exercise any Option(s). afién
acknowledges that it would be inequitable to regjundlord to accept any exercise of any Optioaffy the date provided for in this paragraph.
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44.4  Notwithstanding anything contained in thiside 44, Tenant shall not have the right to exercise th&dd:

(@) Commencing from ten (10) days after Landibetivers to Tenant a written notice that Tenarmt idefault under any provisions of this Lease amatiouing until Tenant has cured the specified diefa
Landlord's reasonable satisfaction;

(b)  Atany time after any Default as describediticle 25of the Lease is continuing until Tenant cures arshDefault; or

(c) Inthe event that Tenant has committed twao(2nore events of Default during the twelve (f®)nth period immediately prior to the date thatdmrpurports to exercise the Option, whether ofTiestant has curt
such event(s) of Default.

445  The period of time within which Tenant mageise the Option shall not be extended or enthlyereason of Tenant's inability to exercise th#i@n because of the provisions_of Section 44.4

45.  Right of First Refi sal; Right ofFirst Offer.

From and after the Expansion Option TerminationeDattil the date that is twenty-four (24) montfterasuch Expansion Option Termination Date (th©fR Termination Date”), Tenant shall have a rigtfirst refusal (‘ROFR”) to
lease any ROFR Premises if and when Landlord détesmo seek a new tenant for such ROFR PremisesAtvailable Premises”). Notwithstanding the favewy, for each time Tenant timely exercises an Bz Option prior to the
Expansion Option Termination Date for any full ftancrement (as distinguished from all of the Exgian Premises) pursuant to Article iéreof, the ROFR Termination Date shall be exteryedne (1) year per each floor as to which
Tenant timely exercises an Expansion Option (f@aneple, if, prior to the Expansion Option TerminatDate, Tenant exercises (i) two Expansion Optieash comprised of one (1) full floor or (ii) ongansion Option comprised of
two (2) full floors, then, in both events, the ROF&mination Date hereunder shall be extendeddaléte that is forty-eight (48) months after thedhsion Option Termination Date). The “ROFR Presilsneans any of the Expansion
Premises that was not the subject of a timely EsjoanNotice prior to the Expansion Option TermioatDate. To the extent that Landlord renews oeredd an existing lease with any existing tenamingfspace, or enters into a new
lease with such existing tenant, the affected sphe# not be deemed Available Premises. If Lamténd a potential third party tenant executetaretf intent containing the material terms andditons for leasing Available Premises,
Landlord shall provide written notice thereof tongat (the “ROFR Notice”), specifying such terms andditions of the proposed lease of the Avail&biemises (the “ROFR Lease”).

45.1  Within fifteen (15) business days afterdseipt of a ROFR Notice (the “ ROFR Response EéjioTenant shall advise Landlord in writing whetfi@nant elects to lease the Available PremiseS®merms and
conditions set forth in the ROFR Notice. If Tentails to notify Landlord of Tenant's election withthe ROFR Response Period, then Tenant shakkemed to have elected not to lease the Availalemies.
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45.2  If Tenant within the ROFR Response Period notifiasdlord that Tenant elects to lease the Avail&tsEmises on the terms and conditions set forthérROFR Notice, then as of the proposed commendettagn of th:
ROFR Lease, the Available Premises shall be adtlétetPremises under this Lease, upon the follovéngs and conditions: (a) the terms and conditiet forth in the ROFR Notice; and (b) excephtéxtent inconsistent with (a)
above, the terms and conditions of this Leaseaninevent, however, the termination date for thailable Premises shall be the same as the theanturerm Expiration Date under this Lease. (IfR@FR Lease would expire before
the then-current Term Expiration Date, the Basiodal Rent for the Available Premises for the pefioth such ROFR Lease expiration date throughhka-turrent Term Expiration Date shall be deterchimg Landlord in accordance
with Article 7, based upon Tenant's basic annual rent for thel@a Premises during the last year of the terthefROFR Lease.) Thereafter, the Available Presrgbell be subject to the Option in the same maasetl other
Premises. Tenant shall, upon Landlord’s requesmptly enter into an amendment to this Lease tdicn the addition of the Available Premises to Bremises as provided for in this paragraph aadiiemorandum of lease has been
recorded as provided for in Section 43tBe parties shall enter into and record an amemdio the memorandum of lease in accordance weitich 43.8

45.3  If Tenant notifies Landlord that Tenant &dawt to lease the Available Premises on the tamisconditions set forth in the ROFR Notice, dFéhant fails to notify Landlord of Tenant's electiwithin the ROFR
Response Period, then (a) Landlord shall haveigie to consummate the lease of the Available Pseson the same terms as set forth in the ROFR & on other economic terms that are not maite(ize., 5% or greater on a net
effective basis) more favorable to the tenant atersid in the aggregate, as determined by Landhocdnisultation with Tenant to be completed witlive f(5) business days after Landlord’s requesthiwione hundred eighty (180) days
following Tenant’s election (or deemed election) twlease the Available Premises; and (b) the éorAvailable Premises shall never again be deemidlable Premises or offered to Tenant pursuaant® OFR Notice or an ROFO
Notice (as defined below); provided, if Landlordedmot lease the Available Premises on the tershsanditions set forth in the ROFR Notice (or ohesteconomic terms that are not materially (i.%,d& greater on a net effecti
basis) more favorable to the tenant considereberaggregate, as determined by Landlord in cormritevith Tenant to be completed within two busiesys after Landlord’s request) within said onedned eighty (180)-day period,
then Tenant's ROFR shall be fully reinstated, aaddlord shall not thereafter lease the AvailablEnfses without first complying with the proceduses forth in this Article 45

45.4  Notwithstanding anything in this Article #bthe contrary, Tenant shall not have the righaxercise the ROFR during such period of time Treatant is in Default under any provision of thiske. Any attempted
exercise of the ROFR during a period of time inahhiTenant is so in Default shall be void and offfect.

45.5 Notwithstanding anything in this Lease t® tiontrary, Tenant shall not assign or transfeROE&R except for assignments or transfers in cdiorewith an Exempt Transfer, or a Transfer by grssient of Tenant's

interest in this Lease consented to by Landlorceutite applicable provisions of ArtickS, without Landlord’s prior written consent, whicbnsent Landlord may withhold in its sole and &lisodiscretion. The ROFR shall
automatically terminate upon any assignment orsfearof the Lease by Tenant, except for Exempt §feas
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or a Transfer by assignment as consented to byldahdnder the applicable provisions_of Arti@6.

45.6  From the period after the ROFR Terminatiatelthrough the remainder of the Term (the “ ROE@d® "), so long as Tenant (which term for purposes dieskall be deemed to include an assignee consemtad
Landlord under the applicable provisions of Arti2) actually occupies the entire Premises and Tdramnadded to this Lease all ROFR Premises offer@énant to date, Tenant shall have a rightrsf iffer (* ROFQ") (before
Landlord actively offers the space to any othespey to lease any portion of the Expansion Prentisgisbecomes available for lease (the * ROFO &f)ad.andlord shall promptly notify Tenant duringet ROFO Period (a “ ROFO
Notice”) if Landlord anticipates any ROFO Space will bempavailable or Landlord receives an offer to leaseROFO Space. For ten (10) business dayslatetiord gives Tenant a ROFO Notice, Landlord sfetllTenant’s request)
entertain Tenant's offer for part or all of the RDBpace and negotiate in good faith with Tenaantend this Lease to add some or all ROFO SpatetBremises. If, ten (10) business days after Ibathdives Tenant a ROFO Notice,
the parties have not entered into such a Leasedmeett (or agreed in writing to extend such ten f@iness day period), then Landlord may leas®@MDEO Space to third party(ies). If, however, Landllater decides to lease less t
95% of the ROFO Space (previously offered to Ten@nanother tenant, Landlord shall give TenanCGFR Notice for such lesser amount of ROFO Spaag;Temant shall have a new ten-day response pexiotake an offer for that
lesser ROFO Space.

46.  Authority. Tenant hereby covenants and warrants that (@nes duly incorporated or otherwise establistrefbrmed and validly existing under the laws sfstate of incorporation, establishment or fornmat{b) Tenant has

and is duly qualified to do business in the state/hich the Property is located, (c) Tenant hasciulporate, partnership, trust, association oeogppropriate power and authority to enter inis tliease and to perform all Tenant's
obligations hereunder, and (d) each person (araf #ile persons if more than one signs) signing ltkiase on behalf of Tenant is duly and validiyhatized to do so. Landlord hereby covenants andants that (a) Landlord is duly
incorporated or otherwise established or formedwatidly existing under the laws of its state afanporation, establishment or formation, (b) Landlbas and is duly qualified to do business instiage in which the Property is located,
(c) Landlord has full corporate, partnership, trassociation or other appropriate power and aifghiorenter into this Lease and to perform all diand's obligations hereunder, and (d) each pe(aad all of the persons if more than one
signs) signing this Lease on behalf of Landlorduty and validly authorized to do so.

47.  Confidentiality Neither Tenant nor Landlord shall disclose amyns or conditions of this Lease (including Reat)give a copy of this Lease to any third partyd aeither party shall release to any third party monpublic
financial information or nonpublic information alidhe other party (or any information that this tea@xpressly obligates the parties to maintairoafdential), except: (a) if required by Law (inding the rules and regulations of any
stock exchange or trading market on which a pasgturities are traded) or in any judicial procegdprovided that the releasing party has giverother party reasonable notice of such requirenikfe@sible; (b) to a party’s attorneys,
accountants, brokers, and other bona fide congsltaradvisers, provided they agree to be bountthisyparagraph; or (c) to bona fide prospectivégages or subtenants of this Lease, provided thegeain writing to be bound by
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this paragraph. This Article of the Lease is sames referred to as the “ Confidentiality AgreeménThe parties acknowledge that either party maybligated to file a copy of this Lease with theiteld States Securities and Exchange
Commission. Each party shall have the right toensikch filing if required in accordance with Applite Laws, but shall use reasonable efforts to keefidential that information, including trade sets, designated by the other party as
confidential information. The filing party will prvide the non-filing party with an advance copyttef Lease marked to show provisions for which tliregfparty intends to seek confidential treatmand will reasonably consider the non-
filing party’s timely comments thereon, but in neat will the filing party file the Lease withoutqviding the non-filing party at least five (5) dayrior notice.

48. Odors and ExhaustTenant acknowledges that Landlord would not emier this Lease with Tenant unless Tenant assuredlbal that under no circumstances will any otherupants of the Buildings or Project (includingguer:
legally present in any outdoor areas of the Prpjeetsubjected to odors or fumes (whether or natows), and the Buildings and Project will not kenthged by any exhaust, from Tenant's operatiorefyding particularly Tenant’
vivarium (if any). Landlord and Tenant thereforgee as follows:

48.1  Tenant shall not cause or permit (or condoytactivities that would cause) any release gfaators or fumes of any kind from the Premisesgctviedors or fumes would cause material annoyaneeleerse effect on
other persons.

48.2  If the Buildings have ventilation systemattim Landlord’s judgment are adequate, suitalrid,appropriate to vent the Premises in a manmérmdies not release odors affecting any indooutdtamr part of the Project,
Tenant shall vent the Premises through such systebandlord at any time determines that any &xgsventilation system is inadequate, or if notilation system exists, Tenant shall in compliandth Applicable Law vent all fumes
and odors from the Premises (and remove odors fiemant's exhaust stream) as Landlord require® plicement and configuration of all ventilatiomaust pipes, louvers, and other equipment shallibgect to Landlord’s
approval. Tenant acknowledges Landlord’s legitavdgsire to maintain the Project (indoor and out@oeas) in an odor-free manner, and Landlord regyire Tenant to abate and remove all odors inrerathat goes beyond the
requirements of Applicable Laws.

48.3  Tenant shall, at Tenant's sole cost andresgagorovide odor eliminators and other deviceshss filters, air cleaners, scrubbers, and whather equipment may in Landlord’s judgment beessary or appropriate
from time to time) to remove, eliminate, and akatg odors, fumes, or other substances in Tenaxitawst stream that, in Landlord’s reasonable judgneenanate from Tenant's Premises and causeiaiaenoyance to, or adverse
effect on, other tenants. Any work Tenant performder this paragraph shall constitute Alterations.

48.4  Tenant's responsibility to remove, eliminated abate odors, fumes, and exhaust shall centimoughout the Term. Landlord’s approval of flemant Improvements shall not preclude Landlorchfrequiring
additional measures to eliminate odors, fumes,cdher adverse impacts of Tenant's exhaust strearbgadlord may designate in Landlord’s discretiongnant shall install additional equipment as Larsirequires from time to time

83




under the preceding sentence. Such installatioals sonstitute Alterations. If Landlord and Tendisagree as to what this Section requires, thejl sesolve the dispute through arbitration unéigicle 50.

48.5  If Tenant fails to install satisfactory odmmtrol equipment within thirty (30) business dafter Landlord’s demand made at any time, therdlaad may, without limiting Landlord’s other righésd remedies, require
Tenant to cease and suspend any operations iRithmises that, in Landlord’s reasonable deterntinatiause odors, fumes, or exhaust causing magemiglyance to, or have an adverse effect on, tehants. For example, if Landlord
determines that Tenant’s production of a certgie tyf product causes odors, fumes, or exhaust3amaht does not install satisfactory odor contepiipment within thirty (30) business days after dland’'s request, then Landlord may
require Tenant to stop producing such type of pcotuthe Premises unless and until Tenant haalied odor control equipment satisfactory to Land!

49. HVAC. For the entire Premises (the “Landlord’'s HVA@iRrses”), Landlord shall: (a) as to heating, \atitig and air conditioning systems (“HVAC”) inded by the Landlord as part of Landlord’s Work giséing on the
Effective Date (and any substitutions or replacemensuch HVAC), Landlord shall maintain and opersuch HVAC in good working order; and (b) furnlsWAC in conformance with the specifications sattidn the Connector
Building Scope of Work, the Connector Building laitPlans, the 410 and 420 Scope of Work, the PdadsSpecifications, the Expansion Premises DgliRequirements or the Expansion Premises Scopeook Vels applicable,
provided Tenant complies with the next sentené&.ehant will require HVAC outside normal businésairs of business days (as reasonably designatedraiford) in Landlord’s HVAC Premises (“Overtim&/AC"), Landlord shall b
obligated to provide Overtime HVAC only if Tenaeguests it by 4 p.m. on the immediately precedimgjriess day. To the extent that Tenant occupi@s ahy of the Premises for laboratory purposesant directs Landlord to provi
Overtime HVAC at all times outside normal businkesrs of business days (as reasonably designatedrgjford) for such portion of the Premises, pegdurther written notice from Tenant. Notwithsiarg anything to the contrary
this paragraph, Landlord shall have no liabilitydaenant shall have no right or remedy, on accofiaty interruption or impairment in HVAC servi¢gsovided that Landlord diligently uses commelgiadasonable efforts to cure any
such interruption or impairment as quickly as ready possible. As to any additional HVAC instdlley Tenant at the Premises during the Term, Testzalt be responsible for operating and maintaiwsinch HVAC.

50.  Arbitration. Solely with respect to the matters set forth beleither party shall have the right to submit certdisputes under this Lease to arbitration undetttee prevailing rules of the American Arbitratidssociation or an
successor thereto (the “ AAA, and the following further provisions:

50.1 Limitation of Disputes Subject to Arbitratio The disputes that may be submitted to arbitnatieder this Lease shall be limited (a) to the mieiteation of whether Landlord’s withholding of angnsent or approval
required by Section 1§overning Alterations and Section 26 governinggrssient or subletting was unreasonably or impropeitlgheld, conditioned or delayed by Landlord, digputes over the determination of Rent Commencémen
Deferral Days, and the causes of the underlyingydelith respect thereto, under Section 5.1(a)
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and (c) disputes regarding the amount of the saldsuse tax exemption achieved under Section 54.

50.2 _Arbitration ProceduresAny such arbitration shall be resolved solelyabyitration in the City of New York or the City @fhite Plains under the Expedited Procedures pravssof the AAA (it being the intention of the
parties that such provisions shall apply eveneéfamount at issue exceeds $50,000, notwithstaridénfact that such provisions provide otherwisethef Commercial Arbitration Rules of the AAA. Ttime periods set forth in this
Section are of the essence. If any party failpjoear at a duly scheduled and noticed hearingrtiigator is hereby expressly authorized to ejuggment for the appearing party.

50.3_Submission of Two ProposalsNo later than twenty four (24) hours prior to Swheduled hearing, Landlord and Tenant shall ggcfirst, simultaneously submit to the arbitratord then (ii) second, simultaneously sul
to the other such party’s specific written propagating such party’s last and final position anoppsed award.

50.4 ‘Baseball Selection by Arbitrator The arbitrator shall within three (3) busineagsiafter the hearing choose either (a) Landlgrd&tion with respect to all individual matters igirbitrated or (b) Tenant's position
with respect to all such matters, in either casseasorth in the proposal described above, whiehet the two considered in the aggregate (“a”li¥) the arbitrator believes is closer to correctolation of all such disputed matters. The
arbitrator shall have no authority to establisingpose any solution or remedy other than “a” or &t may not combine elements of “a” and “b” todaree a hybrid award.

50.5 _Authority of Arbitrator The arbitrator conducting any arbitration shellbound by the provisions of this Lease and stuilhave the power to add to, subtract from, oewtise modify such provisions. Landlord and
Tenant agree to sign all documents and to do ladirdhings necessary to submit any such mattembioaion and further agree to, and hereby doyvevainy and all rights they or either of them magrat time have to revoke their
agreement hereunder to submit to arbitration arabide by the decision rendered thereunder whieh bl binding and conclusive on the parties aradl slonstitute an “award” by the arbitrator withitre meaning of the AAA rules and
Applicable Law;_provided however, that the parties hereto acknowledge and agreéattyadecision by such arbitrator shall be limitedhe determination of the matters specified ioti8a 50.3, and in no event shall the arbitrator
“award” damages to either party in connection wsitish determination. The arbitrator shall be aitjed| disinterested and impartial person who shaite had at least ten (10) years experience in YW City or White Plains in a
calling connected with the matter of the disputandlord and Tenant shall each have the right peapand be represented by counsel before saitadnbs and to submit such data and memorandapipostiof their respective positions
in the matter in dispute as may be reasonably sacgsr appropriate in the circumstances. Eacty p@reunder shall pay its own costs, fees andresqgein connection with any arbitration or otheioacor proceeding brought under t
Article, and the expenses and fees of the arbisatelected shall be shared equally by LandlordTamnt.

51. Tenant Directory Landlord, at its expense, shall include Tenamdsie on any Project directory that Landlord ihstalperates, or maintains. Each such directoimy éar Tenant shall have a degree of visibilitydgsrominence
that is, in Landlord’s reasonable determination,
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substantially comparable to the visibility and pinemce of the names of other tenants occupying ecaffe amounts of space in the Project (or apdigadition thereof).
52. Names. Landlord reserves the right to change the naintiee Project or the Buildings in its sole digie.

53. Public Inducements
(a) Definitions: The following terms shall hatee following meanings:
(i)  “IDA" means the County of Westchester IndistDevelopment Agency.
(i)  “IDA Premises” means that portion of the Riises subject to the Tenant IDA Sublease docunientat
(i) “PILOT Agreement” means a payment in lielitaxes agreement to be entered into by TenantrentDA and/or the municipalities or school disi($}.

(iv)  “Public Inducements” mean and include Tagdntives, as referred to above, and any and adiidiels, incentives, abatements or allowances dlaif'om any governmental authority
or utility on account of Landlord’s acquisition thie land and construction and installation of: Lamdis Work and the other improvements; Tenant'sstoiction of the Tenant Improvements; and/or T€sdtersonal Property
and Tenant's occupancy of the Premises.

(v)  “Tax Incentives” mean any Real Estate Taxb&tvare abated, deferred, subsidized, fixed, redlwc forgiven as the result of the PILOT Agreemére PILOT Program referred to in
Section 54r otherwise as a result of Tenant’s occupancgasihg of any part of the Premises.

(vi)  “Tenant IDA Documentationfneans the Tenant IDA Sublease, the Tenant IDA Siéase, as defined below, and such other agreefieciteding the PILOT Agreement if applicab
as Tenant enters into with the IDA.

(b) Itis acknowledged that Tenant has appliedPigblic Inducements.
(c) [Intentionally deleted].

(d) [Intentionally deleted].

(e) If necessary to obtain any of the Public bretaents, Tenant shall have the right, after obtgittie prior written consent of Landlord, to enteo various agreements with the IDA, includingt bat limited to, an
agreement pursuant to which Tenant shall subleasetime to time (including any interim subleasiépaany portion of the Premises to the IDA (th&&nant IDA Subleas®, and the IDA shall subsublease such portiorhefRremises

to Tenant (the “ Tenant IDA Subsubledkeprovided that Landlord’s consent shall not
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be unreasonably withheld, conditioned or delayelbsg as: (i) the Tenant IDA Sublease shall beredténto simultaneously with the entering intoloé fTenant IDA Subsublease and shall have a sctiedyferation date no later than
one (1) day prior to the scheduled expiration déthis Lease and shall terminate automaticallynuthe earlier termination of this Lease with respecthe portion of the Premises demised therdbythe Tenant IDA Documentation
shall be entered into for the sole purpose of imgieting the Public Inducements for Tenant; (ii§ fenant IDA Documentation shall grant no righbo€upancy to any party other than Tenant exceptifoh right of occupancy as is
immediately subleased in its entirety back to Teifarovided, however, that the foregoing shall betdeemed to limit Tenant's rights under this Lga®e) the Tenant IDA Documentation shall not mde Tenant from any liability or
obligation of Tenant under this Lease, (v) the T@lBA Documentation shall not impose any obligatar liability on Landlord, but shall not relievahdlord from Landlord’s obligations under this Lea&i) Tenant shall comply with,
and the Tenant IDA Documentation shall be in coamle with, the provisions of this Section;g8ii) Tenant shall indemnify, defend and save hotil Landlord harmless from and against any ahidsdes, costs, demands, liabilities
and expenses (including reasonable attorneys’dedslisbursements) which Landlord may incur arisiagof or in connection with the Tenant IDA Documtetion; and (viii) Tenant, as subsubtenant unidermenant IDA Subsublease,
shall be entitled to exercise all of Tenant’s righnder this Lease, as if the Tenant IDA Documantdtad not been executed. Without limiting theegality of clause (vii) of the immediately preceglisentence, if Landlord shall incur
any out-of-pocket cost or expense in connectioh wie Tenant IDA Documentation, Tenant shall reirsbiLandlord for such out-of-pocket costs or expsnas Additional Rent within thirty (30) days aft@ndlord shall have rendered
a bill therefor. Landlord shall provide Tenantlwitocumentation reasonably supporting the amouabhpfsuch costs or expenses. Subject to the inaedylifollowing sentence, if any act or omissiornése there is an obligation of
Tenant under the Tenant IDA Documentation) of Telfmn example, failure to create promised jobsooretain a required minimum occupancy level) causndlord to suffer or incur any loss, cost, dedhdiability, expense, interest,
or penalties (including reasonable attorneys’ fe®n Tenant shall pay and reimburse Landlordtferactual amount of such loss, cost, demand|itiglgxpense, interest, or penalties (includings@nable attorneys’ fees).

(f) (i) Tenant may modify any Tenant IDA Documentation withthe prior written consent of Landlord so lorsgtlze Tenant IDA Documentation as amended by sengmeément or modification satisfies the requireméot
such Tenant IDA Documentation set fortrSection 53(eand does not increase Land!'s obligations or decrease Landl's rights in any material respe

(i) If, pursuant to this Lease or by agreemertiveen the parties, the Premises are increasedatsxt, or modified (including such changes as mayebessary to reflect Tenant's exercise of thea&sion Premises options)
then, at the Tenant's option, the Tenant may chmseodify the Tenant IDA Documentation so as ta@ase, decrease or modify the IDA Premises to confo the changes in the Premises and Landlord sbaperate

with Tenant in obtaining any required IDA consenstich change in the IDA Premis

(i) If any portion of the Premises ceases to qualifiDeés Premises, then at the request of either pang parties shall modify the Tenant IC
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Documentation so as to remove such portion of tieenBes from the operation of such IDA Documersy such removed Premises shall continue to beettas Tenant under this Lease unless and untihotbe
removed from the Premises under this Lease.

54.  Sales TakExemption. The parties understand that all costs comprisargllord's Work within the 420 Building, the 41@iling and the Connector Building which are foe #ole use and benefit of Tenant will be exemphfro
sales tax, to be evidenced by the “Preliminarydreftir Authorization for Sales Tax Exemption” oettLetter for Authorization for Sales Tax Exempfid¢each a “ Certificaté) to be issued to Tenant by the Westchester Colibwy all
as contemplated under Article 53 of this Lease afiehereby agrees timely to deliver said Certiéi¢sitto Landlord as a sub-agent of Tenant forsesin purchasing all such materials. Landlord agtkat it shall only utilize the
Certificates for materials purchased for the penfamce of Landlord’s Work, and for no other purpdssndlord further agrees that Landlord will cooperaith Tenant so as to ensure compliance witlrehj@irements of the IDA
Documentation regarding the use of the Certificatesuding but not limited to any required repogiof purchases. Upon Substantial Completion efdlard's Work, Landlord, in consultation with Tetiashall reconcile and reach
agreement on the aggregate amount of sales artebusgemptions achieved and within 30 days thezeafindlord shall deliver a check, payable to tiiepof Tenant, in the agreed to amount. Failmgeich agreement, the dispute
shall be determined by arbitration under Sectionfiis Lease. Notwithstanding the foregoing, plaeties hereto agree that Landlord may, up to asuatmot to exceed $125,000, purchase any maténaisvould otherwise have the
benefit of sales tax exemption prior to the dat@efant’s delivery of the Certificate and thahiétdate of said Certificate’s delivery occurs aftgy, 15, 2011 and Tenant requests Landlord théampostpone purchase of materials in
excess of said amount and beyond said date, ithench event, any delays resulting therefrom dnata direct consequence of such request anddhetls delay Landlord’s ability to reach SubstahtCompletion of Landlore&d Work or
a date it would have otherwise been able to dslsal| constitute a “Tenant Delay” under SectiorDfa)of this Lease, but only if such delay is not algtdlautable to Landlord's failure timely to approaed sign off on Tenant's IDA
Documentation, in which event said July 15, 201tk dhall be postponed by the number of days atafide to such delay on the part of Landlord.

55. ConditionaLimitation. In addition to Landlord’s other rights and reniescunder this Lease, if any Default occurs, thandlord may serve upon Tenant a five-day noticgaotellation and termination of this Lease. Upun t
expiration of such five-day period, this Lease #meTerm shall automatically and without any actigranyone terminate, expire, and come to an enthémere lapse of time and by the express tefrttésoLease, as fully and
completely as if the expiration of such five-dayipe were the Term Expiration Date. The passagrioh five-day period constitutes the limit beyevidch Tenant's tenancy no longer exists, and ngdorcan exist. Upon the mere
occurrence of the passage of five days after Ladmotice of cancellation and termination, thisalse shall automatically expire by its expressserho re-entry or other act shall be necessatgrtuinate this Lease. This paragraph
establishes a conditional limitation and not a dtond subsequent, but does not limit Landlord’sesthights or remedies under this Lease or appkck.
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56. Delivery ofPremises Tenant waives the provisions of New York Realferty Law (the “ RPI" § 223-a. The provisions of this Lease on Landllodelivery of the Premises constitute “an expgswision to the contraryindel
RPL § 223-a.

57. Casualty The provisions of this Lease on casualty are amesspagreement as to damage or destruction ofrémeises by fire or other casualty. RPL § 227, fliog for such a contingency absent an expreseaggst, shall nc
apply.

58. WindowCleaning. Tenant shall not clean, nor require, permitfesudr allow any window in the Premises to be ot=h from the outside in violation of Labor Law @22 or any other Law, including the rules of theaBbof
Standards and Appeals.

59.  Statutory Right dRedemption Tenant specifically waives the right of rederaptprovided for in Real Property Actions and Pralegs Law (“ RPAPL") § 761.

60. _IntentionallyOmitted.

61.  Acceptanceof Rent. If Landlord accepts any payment from Tenant dfterTerm expires, then Landlord shall credit suaynpent against any damages that Tenant may becbligated to pay Landlord. By accepting any ¢
payment, Landlord shall not be deemed to have dgreeontinue Tenant's tenancy or to accept Teaar& month-to-month tenant of the Premises ortesamt on any other basis. This paragraph cotestitan agreement . . . providi

otherwise” within the meaning of RPL § 232-c.

62. Consumer ContraBtatutes Tenant acknowledges that this Lease is not editerto for personal, family or household purposes| therefore GOL § 5-327 (and any other law wiedeet is limited to transactions entered into for
personal, family, or household purposes) has néicain to this Lease.

63. Waiver ofStay. Tenant expressly waives, for every tenant parnty, rights under Civil Practice Law and Rules 822n connection with any holdover proceeding thieo action or proceeding about this Lease or Témeghts
as a tenant of the Buildings.

64.  No ImpliedConsentto Remaining in PossessiorNotwithstanding anything to the contrary in RRA®711(2) or any other Applicable Law or rule sbpedure, Landlord’s acceptance of any partial payon account of Rent,
even if acknowledged in writing, shall not be dedrteconstitute Landlord’s “express consent iniwgitto permit the tenant to continue in possessasnteferred to in RPAPL § 711(2). Landlord shatllne deemed to have granted s
“express consent in writing to permit the tenantdatinue in possession” unless such alleged wrgttamsent by Landlord expressly refers to RPAPILZ) and expressly states (i.e., contains subaligrthe following

words): “Landlord consents to Tenant's remainimgéssession notwithstanding nonpayment of Rent.”

[SIGNATURES APPEAR ON FOLLOWING PAGE]
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IN WITNESS WHEREOF, the parties hereto have exettits Lease as of the date first above written.
LANDLORD :
BMR-Ardsley Park LLC,

a Delaware limited liability company

By: /s/John Bonanno

Name: John Bonanr

Title: Senior Vice President, Leasing & Develomine
TENANT :

Acorda Therapeutics, Inc.,

a Delaware corporation

By: /s/ Ron Cohen

Name: Ron Cohen, M.L
Title:  President and CEO
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LICENSE AGREEMENT

This License Agreement (thisXgreement”) is made and entered into effective as of June 27, 2011“(tE#ective Date”) by and between Medtronic, Inc., a Minnesota cormmahaving a place of business at 710
Medtronic Parkway NE, Minneapolis, MN 55432-5604aiaw Orthopedic, Inc., an Indiana corporationjrigaa place of business at 2500 Silveus Crossirays#v, Indiana 46581 Warsaw ;" collectively with Medtronic, Inc., “
Medtronic ") and Acorda Therapeutics, Inc., a Delaware cafion, having its place of business at 15 Skylimed) Hawthorne, New York 10532 ficorda ”). Medtronic and Acorda are sometimes referreterein individually as a “
Party " and collectively as the Parties.”

RECITALS
WHEREAS, Medtronic is the owner of proprietary rights witsspect to Exclusive Products and Licensed Prodeath as defined below), and was engaged in thelajswent of certain of such products;
WHEREAS, Acorda is interested in further developing and careializing the Exclusive Products and LicensediBets; and

WHEREAS, Medtronic and its Affiliates desire to grant to Ada and Acorda desires to take certain exclusideram-exclusive licenses to develop and commereidlie above-mentioned Exclusive Products and ke&xén
Products in accordance with the terms and conditien forth below.

NOW, THEREFORE, in consideration of the foregoing premises, theualpromises and covenants of the Parties contdieszin and other good and valuable consideratieneceipt and sufficiency of which are hereby
acknowledged, the Parties, intending to be ledailynd, agree as follows:

ARTICLE 1
DEFINITIONS

Unless otherwise specifically provided herein, fisiowing terms shall have the following meanings:

1.1  “Acorda” has the meaning set forth in the preamble hereto.

1.2 “Acorda Indemnitees” has the meaning set forth in Section 9.1.

1.3 “ Acorda Product” means an Exclusive Product or a Licensed Prottadtis being Exploited in the Field by or on bélud) or is otherwise controlled by, Acorda, itsfiiates, or its Sublicensees or Distributors.
1.4 “ Affiliate * means, with respect to a Person, any Person ihadtlg or indirectly, through one or more internsaies, controls, is controlled by or is under coameontrol with such first Person. For purposes

of this definition, “control” and, with correlativ@eanings, the terms “controlled by” and “under owen control with” mean (a) the possession, direatlindirectly, of the power to direct the managei policies of a Person, whether
through the ownership of voting securities, by cacttrelating to voting rights or corporate goverre, or otherwise, or (b) the
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ownership, directly or indirectly, of more thaftfipercent (50%) of the voting securities or otbemership interest of a Person.
1.5 “Agreement” has the meaning set forth in the preamble hereto.
1.6 [*4.

1.7“ Applicable Law * means applicable laws, rules and regulations, dtietpany rules, regulations, guidelines or othgumements of the Regulatory Authorities, that rbayin effect from time to time in the
Territory.

1.8 “ Assigned Trademarks” means the Trademarks set forth on Schedule H&an registrations thereof and any pending appdica relating thereto.

1.9 “ Authorized Generic Version” means, with respect to an Acorda Product beingisaidparticular country, any other pharmaceutratuct that (a) is sold under the Drug Approvaphgation for such Acord
Product in such country, (b) is sold under a déferTrademark than such Acorda Product (as solidoyda, its Sublicensees or its or their Affiligtes under a generic name with no Trademark in seetry and (c) in the United
States, has a National Drug Code number that diffem the National Drug Code number for such Aedfgoduct (other than on a temporary basis as maebessary to launch the Authorized Generic Veisithe applicable market).

1.10 “Authorized Representative” has the meaning set forth in Section 11.7.1.

1.11  “ Biomembrane Sealing Agent means [***].

1.12* Breaching Party” has the meaning set forth in Section 10.2.

1.13 “Business Day means a day that is not Saturday, Sunday or amlahih banking institutions in New York, New Y ogke authorized or required by law to remain closed.

1.14 “ Calendar Quarter ” means each successive period of three (3) calemolaths commencing on January 1, April 1, July 1 @atbber 1provided, howeverthat the first Calendar Quarter of the Term shall
commence on the Effective Date and end on therdayediately prior to the first to occur of JanuanyApril 1, July 1 or October 1 after the Effectiate, and the last Calendar Quarter shall end @fest day of the Term.

1.15 “Calendar Year” means each successive period of twelve (12) calendaths commencing on January 1 and ending onrbleee31provided, howeverthat the first Calendar Year of the Term shall
commence on the Effective Date and end on DeceBtbef the year in which the Effective Date occarsd the last Calendar Year shall end on the lasbtithe Term.

1.16  “ Change of Control” of a Person means the occurrence of any of theWimg events:
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(@) asale of all or substantial portion of tsets of such Person in a single transaction arsieries of related transactions;

(b)  aliquidation or dissolution of such Person;

(c)  amerger or consolidation involving such Barafter the completion of which: (i) in the cageanerger (other than a triangular merger) orresobidation, the beneficial shareholders of such
Person immediately prior to the completion of so@rger or consolidation beneficially own, direatlyindirectly, outstanding voting securities rejmeting no more than fifty percent (50%) of the camebl voting power of the surviving
entity in such merger or consolidation, and (ii}tie case of a triangular merger, the beneficiatedolders of such Person immediately prior toctivepletion of such triangular merger beneficiallyno directly or indirectly, outstanding

voting securities representing no more than fiftygent (50%) of the combined voting power of theepaiof the surviving entity in such merger; or

(d)  an acquisition by any Person or “group”, ithg in @ merger or consolidation of the type mefé to in clause “(c)” of this definition, of befi@al ownership of outstanding voting securities
representing more than fifty percent (508t)more of the combined voting power (in a singémsaction or series of transactions).

1.17  “Clinical Studies” means human clinical trials and other tests andiesitin human subjects of an Exclusive Productlacensed Product, including such trials, tests sindies that are required by Applicable
Law or are otherwise required by the Regulatoryhétities to obtain or maintain Regulatory Approviaissuch product.

1.18 “ CMC Data " means the chemistry, manufacturing and contrata dequired by Applicable Law to be included iNew Drug Application or in any other Drug Approvabplication outside the United States.

1.19 “ Combination Product ” means [***].

1.20 “ Commercialization” means, with respect to an Exclusive Product orcarised Product, any and all activities (whetheotteedr after Regulatory Approval thereof) directedhe marketing, selling, offering
for sale, detailing and promotion of such proddtgraRegulatory Approval for commercial sale hasrbebtained, and shall include marketing, prometitegailing, marketing research, distributing, dffg to commercially sell,
commercially selling, obtaining pricing and reimsement approvals, market research, advertisingyritimg and exporting such product, transportinchguoduct for commercial sale and regulatory adfaiith respect to the

foregoing. When used as a verlémmercializing * means to engage in Commercialization ar@tmmercialize” and “ Commercialized” shall have corresponding meanings.

1.21  “ Commercially Reasonable Efforts’ means, with respect to the Development or Commierafen of an Exclusive Product or a Licensed Ricid[***].
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1.22  “ Complaining Party " has the meaning set forth in Section 10.2.

1.23  “ Confidential Information ” has the meaning set forth in Section 7.1.1.

1.24 “Control ” means, with respect to any Information, Know-HowgRlatory Documentation, Patent, Trademark or dttteectual property right, possession of théntjgvhether directly or indirectly, and
whether by ownership, license or otherwise (othantby operation of the license and other granfsticle 3), to assign or grant, or direct the gasient or grant of, a license, sublicense or atigét to or under such Information, Know-
How, Regulatory Documentation, Patent, Trademaritioer intellectual property right as provided fiarein without violating the terms of any agreenmmither binding arrangement with any Third Paptpyidedthat if a Third Party’s
consent is required under any such agreementignassgrant, or direct the assignment or grantof; such license, sublicense or other right, #myRo such agreement shall use commercially restsle efforts to promptly secure such
consent.

1.25 “ Conversion Notice” has the meaning set forth in Section 1.1.1.

1.26 “ CREATE Act " has the meaning set forth in Section 5.2.8.

1.27 “ DDMAC " means the Division of Drug Marketing, Advertisingd Communications of the FDA and any successam@gthereto.

1.28 “ Designated Counsel has the meaning set forth in Section 5.2.1.

1.29 “ Designated Party’ has the meaning set forth in Section 5.2.1.

1.30 [ **].

1.31 “Development’ means, with respect to an Exclusive Product orcarised Product, all activities related to resegatlinical and other non-clinical testing, tesithod development and stability testing,
toxicology, formulation, process development, paihka development, Clinical Studies, statisticallgsia and report writing, the preparation and sisioin of Drug Approval Applications, regulatoryafg with respect to the foregoing
and all other activities necessary or reasonaldfulisr otherwise required by a Regulatory Authoss a condition or in support of obtaining or ntaiiming a Regulatory Approval for such product. éktused as a verbDevelop”
means to engage in Development.

1.32  “Disclosing Party” has the meaning set forth in Section 7.1.1.

1.33 “Dispute” has the meaning set forth in Section 11.7.1.

1.34  “ Distributor " has the meaning set forth in Section 3.1.3.

1.35 “Dollars” or “ $” means United States Dollars.
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1.36  “ Drug Approval Application " means a New Drug Application (arNDA ") as defined in the FFDCA and the regulations putgrated thereunder, or any corresponding foreigiegtion in the Territory,
including, with respect to the European Union, aké&ing Authorization Application filed with the EIEA pursuant to the centralized approval procedureith the applicable Regulatory Authority of a ety in European Union with
respect to the mutual recognition or any otheromati approval procedure.

1.37  “ Effective Date” has the meaning set forth in the preamble hereto.

1.38 “EMEA " means the European Medicines Agency and any sumcagsncy thereto.

1.39  “Enforcing Party " has the meaning set forth in Section 5.3.2

1.40 “Europe” means the countries comprising the European Ecandneia as it may be constituted from time to timbich as of the Effective Date, consists of the mentountries of the European Union,
Iceland, Norway, Liechtenstein and Switzerland.

1.41 “ European Union” means the economic, scientific and political orgation of member states as it may be constitutzu fime to time, which, as of the Effective Datensists of Austria, Belgium, Czech
Republic, Denmark, Estonia, Finland, France, Geym@&neece, Hungary, Ireland, Italy, Latvia, LithirLuxembourg, Malta, The Netherlands, Poland{i®al, Slovakia, Slovenia, Spain, Sweden and theedrKingdom of Great
Britain and Northern Ireland and a portion of Cygru

1.42 “Exclusive Field " means all Indications other than the Medtronieli

1.43  “Exclusive Product” means a product that [***].

144 “Exploit ” means, with respect to an Exclusive Product orcarised Product, to make, have made, import, uey séfer for sale, including to research, Deygl€ommercialize, Manufacture, register, hold
or keep (whether for disposal or otherwise), hasedyexport, transport, distribute, promote, maokétave sold or otherwise dispose of such proditen used as a nounExploitation " means the act of Exploiting an Exclusive
Product or a Licensed Product.

1.45* FDA " means the United States Food and Drug Administraitd any successor agency thereto.

146 “FFDCA" means the United States Food, Drug, and Cosmetia8@mended from time to time.

1.47  “Field " means the Exclusive Field and the Medtronic Field
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1.48 “First Commercial Sale” means, with respect to an Acorda Product and cpimthe Territory, the first sale for use or comstion by the general public of such Acorda Prodiusiuch country.
1.49 “Force Majeure Event” has the meaning set forth in Section 11.1.

1.50 “FTE Day” means, with respect to an activity, the equivatéribe work of one (1) employee full time for on@ydconsisting of at least eight (8) hours) of wditectly related to the activity. Any individual
who actually works less than eight (8) hours irag tb such work shall be treated as having workeartial FTE Day (calculated by dividing the actoamber of hours worked by eight (8) hours). Amgividual who actually works
more than eight (8) hours in one day shall notreated as having worked more than one (1) FTE Day.

151 “FTE Rate” means [***] per FTE Day.
152 “GAAP” means United States generally accepted accountimgjgdes consistently applied.

1.53 “ Generic Version” means, with respect to a particular Exclusived®izi or a particular Licensed Product in a paréicebuntry, a pharmaceutical product that contgirt§ and that is authorized for use in the
country on the basis of a less than full Drug ApptdApplication in reliance, in whole or in parp eafety or efficacy data submitted in supportuaftsExclusive Product or such Licensed Produchosaiety or efficacy findings with
respect thereto, with or without an express righeterence or other authorization from Acorda aditonic, their respective Affiliates, or Acord&sblicensees, including, for example, an abbregiagsv drug application under Section
505(j) or a new drug application under Section 5)®&( of the FFDCA or any biosimilar applicationden Section 351(k) of the U.S. Public Health SexAct or other U.S. legislation or any provisionAaticles 10, 10a or 10b of
Parliament and Council Directive 2001/83/EC as atedr(including an application under Article 6.1Rafrliament and Council Regulation (EC) No 726/20# relies for its content on Articles 10, 10al6b of Parliament and Council
Directive 2001/83/EC as amended), and all equivalén the United States, European Union or elseg)&f such provisions.

1.54 “Good Clinical Practices” or “* GCP " means the then-current requirements under Applickaw and international ethical, scientific andhlity standards for designing, conducting, reamydanalyzing and
reporting trials that involve the participationfafman subjects, including as set forth in 21 C.paRts 50, 54, 56 and 312 and in the InternatiGuaiference on Harmonization Guideline for Good iCéihPractice (E6), in each case as
amended from time to time.

155 “ Good Laboratory Practices” or “ GLP " means the then-current requirements under Apiplichaw for nonelinical laboratory studies that support or areimted to support applications to conduct resea
humans or to obtain marketing authorization, intigcas set forth in 21 C.F.R. part 58 and EC Divest87/18/EEC, 88/320/EEC and 1999/11/EC, andtexwise required by the Regulatory Authoritieshef Territory, in each case as
amended from time to time.

156 “ Good Manufacturing Practices” or “* GMP " means the then-current requirements under Appliceaw for the manufacturing, preparation, protegdabeling, packaging, and distribution of phaoeutical
products (and components thereof), including agostt in 21 U.S.C. Section 351, 21 C.F.R. part8 add 211, European Commission Directive 2003/9&/B6E08 October 2003, and as otherwise requireth@yRegulatory Authorities
of the Territory, in each case as amended from toriene.
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1.57 “Hatch-Waxman Act” means the Drug Price Competition and Patent TRestoration Act of 1984, as amended.
158 “ICC Rules” has the meaning set forth in Section 11.7.2.
1.59 “IND " means an investigational new drug applicatioediWith the FDA for authorization to commence @aiiStudies, and its equivalent in other countoiesegulatory jurisdictions.
1.60 “Indemnification Claim Notice ” has the meaning set forth in Section 9.3.

1.61 “Indemnified Party " has the meaning set forth in Section 9.3.

1.62 “Indemnifying Party " means a Party from which indemnification is soughrsuant to Section 9.1 or 9.2.

1.63  “Indication " means the diagnosis, treatment, prevention ae,cardelay in the progression of, as applicabig,specific disease, disorder or condition. Wheeduess an adjective Ifidicated " means having
an Indication.

1.64 “Information " means all technical, scientific and other knowstend information, trade secrets, knowledge, teldgyo means, methods, processes, practices, fosmnktructions, skills, techniques,

procedures, experiences, ideas, technical asséstdasigns, drawings, assembly procedures, comprggrams, apparatuses, specifications, data tsemudl other material, including pre-clinical atidical trial results, manufacturing
procedures, test procedures, and purification soldtion techniques, (whether or not confidenpabprietary, patented or patentable) in writteecebnic or any other form now known or hereafeveloped, and all other discoveries,
developments, inventions (whether or not confidenfiroprietary, patented or patentable), and tdegimbodiments of any of the foregoing.

1.65 “Initial Transition Period " means the period of time commencing on the EiffedDate and ending [***].

1.66 “Invoiced Sales’ has the meaning set forth in the definition of “/Sedes.”

1.67  “Joint Know-How " means all Know-How, whether or not patented deptable, that are conceived, discovered, developetherwise made during the Term, as necessatablish authorship, inventorship
or ownership under applicable United States lasua$ law exists as of the Effective Date irrespectif where such conception, discovery, developroentaking occurred, under or in connection witis #hgreement jointly by one or
more employees of or consultants to Medtronic grafrits Affiliates, on the one hand, and one orenemployees of or consultants to Acorda, its $eblees or any of its or their respective Affilkaten the other hand, excluding any

inventions to the extent claimed or covered by jshleld Joint Patent(s).

1.68 “Joint Patents” means all Patents that claim or cover any Joimbug-How (including, for clarity, any Informationahwas Joint Know-How prior to the publication oPatent claiming or covering such
Information).

1.69 “Know-How " means any Information that is not generally known
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1.70 “ Knowledge” means, (a) with respect to Acorda, the good faittlerstanding of any officer, any employee witfila of vice president or above or any interngidecounsel of Acorda of the facts and
information after performing a reasonably diligentestigation with respect to such facts and infation, and (b) with respect to Medtronic, the géaith understanding of any officer, any employeéhvai title of vice president or above
or any internal legal counsel of Medtronic, Inc.aiaw or Medtronic Sofamor Danek U.S.A., Inc. oy ather Affiliate of Medtronic of the facts and @rmation after performing a reasonably diligentestigation with respect to such
facts and information.

1.71 .

1.72  “Licensed Information " means any Information Controlled by MedtronidtsrAffiliates [***].

1.73  “Licensed Know-How” means all Know-How Controlled by Medtronic or itfillates [***], but excluding any Joint Know-Howrad any Information to the extent covered or clairbggublished Licensed
Patent(s) or Joint Patent(s).

1.74  “Licensed Patents’ means the (i) Scheduled Patents, (i) all otheertatControlled by Medtronic or its Affiliates [*}*but excluding any Joint Patents; (iii) any P&eBontrolled by Medtronic or its Affiliate
during the Term that cover or claim Licensed Infation or Licensed Know-How; and (iv) any patentd patent applications claiming priority to a patenpatent application described in clauses ({jipr

1.75 “Licensed Product”means a product that [***].
1.76  “ Losses’ has the meaning set forth in Section 9.1.
1.77  “ Magnesium Compound” means [***].

1.78 “ Major Market " means [***].

1.79 “Manufacture ” and “ Manufacturing ” means all activities related to the production, ufacture, processing, filling, finishing, packagitapeling, shipping and holding of an
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Exclusive Product or a Licensed Product or anyrinégliate thereof, including process developmemicgss qualification and validation, scale-up, pirieal, clinical and commercial manufacture andlgtic development, product
characterization, stability testing, quality assiweand quality control.

1.80 “ Material Transfer Agreement " means any material transfer agreement, sponsessarch agreement or other agreement with a Phiry similar to a material transfer agreement spansored research
agreement, in each case relating to Magnesium Contsp Biomembrane Sealing Agents, Exclusive Pradorcticensed Products, or Development of any efftiegoing.

1.81 “ Medical Device” means a ‘device’ (other than a Biomembrane Sgaligent) as such term is defined in Section 20aftihe FFDCA.
1.82  “ Medtronic Field " means any of the following:

(@) [,

(b) [*];

(c) musculoskeletal therapies [***]; or

(d) the treatment, reduction or alleviatiorpafn [***].
1.83  “ Medtronic Indemnitees” has the meaning set forth in Section 9.2.

1.84 “ Medtronic Product " means a Licensed Product that is not an Excluieeluct that is being Exploited in the Medtronielé by or on behalf of Medtronic, its Affiliatesy its licensees or distributors (not
including Acorda and Acorda’s Affiliates, Subliceres and Distributors).

1.85 “Milestone Event” means each of the events identified as a milesawent in Section 4.2.1.
1.86 “NDA" has the meaning set forth in the definition of “Grpproval Application.”

1.87 “Net Sales’ means, for any period, the gross invoiced amourstades of the Acorda Products in the Territory lpila and its Affiliates to Third Parties (includiBistributors) (“Invoiced Sales’), less
deductions for: (a) normal and customary tradeuamgjty or prompt settlement discounts (includihgrgebacks and allowances to managed care organgzand other Third Parties) actually allowed;fte)ght, postage, shipping and
insurance expenses to the extent that such iteens ar
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included in the gross amount invoiced; (c) amouepsid or credited by reason of rejection or retwonrecalls of goods, rebates or bona fide pedections determined and actually granted by Acordes Affiliates in good faith; (d)
rebates, discounts, credits, price concessionspimed payments made with respect to sales pajdfoequired as a condition of participation inreimbursement under, any program administerddrated by any governmental or
regulatory authority in the United States of Amar{including those rebates, discounts, creditsgproncessions and other payments required unel&teitteral Medicaid drug rebate agreement or aty stplemental Medicaid drug
rebate agreement, any agreement with a MedicateDRaescription drug plan, any Medicare Advantpen with prescription drug coverage, any plan thetlifies for the retiree drug subsidy or any agrent with the Centers for
Medicare & Medicaid Services (CMS) or any contraétw CMS relating to the Medicare coverage gapalist program) or similar state program in the ethiStates of America or equivalent governmentagianm in any other country,
including any rebates, discounts, credits, pricecessions and other payments that may be requjradyhealthcare reform legislation or other Apatile Law, or required by Applicable Law as a candibf coverage by any
government program of Acorda Products, that magrizeted or promulgated after the Effective Dateth(at portion of the annual fee on prescriptiongdmanufacturers imposed by the Patient ProteaimhAffordable Care Act, Pub.
L. No. 111-148 (as amended) attributable to sdléseoAcorda Products; (f) excise taxes, value dddges, sales taxes, consumption taxes and athiaustaxes, customs duties, customs levies aqmbitrfees imposed on the sale,
importation, use or distribution of the Acorda Ruots; (g) administrative fees paid to group purgigsrganizations, pharmacy benefit managementiextmanaged care organizations and similar estith) any other similar and
customary deductions that are consistent with GAgmn the case of non-United States sales, ofpyglicable accounting standards; and (i) as an alfme for transportation costs, distribution expenspecial packaging and related
insurance charges, [***] of the amount arrived fiémapplication of the provisions of items (a)k) above.

Net Sales shall not include transfers by AcordaAifiliates, Sublicensees, Distributors, and dlisttors of Authorized Generic Versions of AcordadRicts, of free samples of Acorda Products orcdinirial supplies of Acorda Produ

or to patients under patient assistance prograrother transfers or dispositions for charitablenpassionate, promotional, pre-clinical, clinicaliMifacturing, testing or qualification, regulatarygovernmental purposes, in cases where
such transfer is free of charge or at a de mintraissfer price.

Net Sales shall be calculated using Ac's internally audited systems used to report sadbssas adjusted for any of items (a) to (i) abmetaken into account in such systems.

In the event that an Acorda Product is sold in @myntry in the form of a Combination Product, NeteS of such Combination Product shall be adjusyed**]. If either (i) an Exclusive Product or tensed Product, as applicable, that

contains the Licensed Components as its only aptiamaceutical ingredients or (ii) (A) with respecan APl Combination Product, a product thattaims only the Other Components as its only agiv@rmaceutical ingredient(s) is
not sold separately in a particular country, or\{#h respect to a Device Combination Product,Nteglical Device is not sold separately in such coyrhen [***].

10




Execution Copy

Certain portions of this Exhibit have been omiperisuant to a request for confidentiality. Suchttedi
portions, which are marked with brackets [  d am asterisk*, have been separately filed withGbenmission

For purposes of the immediately preceding paragriyeh‘invoice price” to be used for each ExclusRreduct or Licensed Product that contains onlgh&ed Components and each product that contaipshenOther Components for a
particular country shall be for products with a ity of such components comparable to that usediah Combination Product and of substantiallysém@e class, purity and potency, in each case resfpect to such country.

In the case of pharmacy incentive programs, hdgpédormance incentive programs, chargebacksadesenanagement programs, similar programs or dissom portfolio product offerings, all rebatessatiunts and other forms of
reimbursements shall be allocated among productsevhasis on which such rebates, discounts ared fithms of reimbursements were actually grantedf such basis cannot be determined, in accordesitbeAcorda’s, its
Sublicensees’ or its or their respective Affilidtesisting allocation methodjrovided, howeverthat any such allocation shall be done in aceweavith Applicable Law, including any price repog laws, rules and regulations.

1.88  “ Orphan Drug Law " means, with respect to the United States, theh@mDrug Act of 1983 and the implementing regufatiat 21 C.F.R. 316, with respect to the Europezinr) Regulation (EC) No
141/2000 of the European Parliament and the Coohdié December 1999 on orphan medicinal prodastsmplemented by Commission Regulation (EC) No/3200, and other similar laws and regulations detsine United States
and the European Union.

1.89 “ Orphan Product " means, with respect to a country, a pharmaceugicaluct that is granted a period of regulatorglesivity under the applicable Orphan Drug Law ticts country.

1.90 “Other Components” has the meaning set forth in the definition ofet\sales.”

1.91 “ Owned Patent” has the meaning set forth in Section 8.3.4.

1.92 “Party” and “ Parties” each has the meaning set forth in the preamblacere

1.93 “Patents” means: (a) all national, regional and internagiopatents and patent applications, including isiomal patent applications; (b) all patent applimas filed either from a patent or patent applmat
described in clause (a) or from an applicationnaiag priority to a patent or patent applicationatézed in clause (a), including continuing applicas, divisionals, continuations, continuationspiart, provisionals, converted provision
and continued prosecution applications; (c) anyalhpatents that have issued or in the futurecigsam the foregoing patent applications (clausgs(d (b)), including utility models, petty pateand design patents and certificates of

invention; (d) any and all extensions or restoratiby existing or future extension or restoratiechanisms, including revalidations, reissues, evémations and extensions (including any suppleargrgrotection certificates and the

like) of the foregoing patents or patent applicagi¢clauses (a), (b) and (c)); and (e) any simitgts, including so-called pipeline protection,amy importation, revalidation, confirmation orrimtiuction patent or registration patent or
patent of additions to any such foregoing pateptiegtions and patents.
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1.94 “Payments” has the meaning set forth in Section 4.4.
1.95 “PEG" means polyethylene glycol.

1.96 “Person” means an individual, sole proprietorship, partnigrdimited partnership, limited liability partndrp, corporation, limited liability company, bussgtrust, joint stock company, trust, unincorpatate
association, joint venture or other similar entityorganization, including a government or politisabdivision, department or agency of a government

1.97 “Phase Il Trial " means a Clinical Study conducted to show thaittrent with an Exclusive Product or a Licensed Beogroduces results that are deemed sufficiedtdoyda and the Regulatory Authorities
to initiate a Pivotal Phase III Trial.

1.98 “Pivotal Phase Ill Trial ” means a human clinical trial of an Exclusive Pradu@ Licensed Product on a sufficient numberubfjects that is designed to establish that suctiymtds safe and efficacious for
intended use and to determine warnings, precauéindsdverse reactions that are associated withmoduct in the dosage range to be prescribedhathial, together with earlier human clinical tsi@f such product, is intended to be
sufficient to support Regulatory Approval of sugbguct in a Major Market.

1.99 “Product Data” means all data, reports and results with respeekétusive Products and Licensed Products madkeatet! or otherwise generated under or in conneetith the Development thereof.

1.100 “Product Liability Claims” means claims for personal injury or death basedlleged breach of product warranty, strict liagiiit tort, or negligent product design or manufaetu

1.101 “ Product Trademarks " means the Trademarks for Acorda Products seldnteicorda pursuant to Section 2.7.1, any regisimatthereof and any pending applications relatimegeto.

1.102  “ Prosecuting Party” has the meaning set forth in Section 5.2.3.

1.103  “ Receiving Party” has the meaning set forth in Section 7.1.1.

1.104  “Regulatory Approval " means, with respect to an Exclusive Product orrisee Product and country in the Territory, any alhdpprovals (including Drug Approval Applicatignficenses, registrations or
authorizations of any Regulatory Authority necegsarcommercially distribute, sell or market suebduct in such country, including, where applicalf# pricing or reimbursement approval in suchntoy (b) pre- and post-approval

marketing authorizations and (c) labeling approval.

1.105 “ Regulatory Authority * means any applicable supra-national, federal, natioegional, state, provincial or local regulgtagencies, departments, bureaus, commissionscit®on other government
entities regulating or otherwise exercising autlyasiith respect to the Exploitation of ExclusiveoBucts or Licensed Products in the Territory.

1.106 “ Regulatory Documentation” means all applications, registrations, licensethaizations and approvals, all correspondence #tdmito or received from Regulatory Authoritiesdfuding minutes and

official contact reports relating to any communioas with any Regulatory Authority), and all supiireg documents and all clinical studies and testeach case, relating to Exclusive Products oehsed Products, and all data conta
in any of the foregoing, including all
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INDs, Drug Approval Applications, Regulatory Appads, regulatory drug lists, marketing and promotimeuments, Product Data, adverse event files amplaint files, Manufacturing records (includingyg®@MC Data), submissic
logs, Orphan Product designations and any relatedrdentation that are (i) with respect to any simtuments and data relating to Licensed Produatsatie not Exclusive Products, Controlled by Medit@nd its Affiliates as of the
Effective Date or during the Transition Period, &ifjdwith respect to any such documents and deitting to Exclusive Products, Controlled by Medtooand its Affiliates as of the Effective Dateduring the Term.

1.107  “ Required Information " has the meaning set forth in Section 11.2.

1.108 “ Scheduled Patent$ means (a) the patents and patent applicationforteton Schedule 1.108, all international coupaets thereof, all provisional applications to whjriority is claimed, and all patents and
patent applications that claim priority to suchyss@nal applications, Patents, and their inteorai counterparts, (b) all patents and patent egidins filed from a patent or patent applicatiesatibed in clause (a), including provisional
patent applications, (c) all patents and patenliegifons claiming priority to a patent or pateppécation described in clauses (a) or (b), inahgd¢ontinuing applications, divisionals, continoas, continuations-in-part, provisionals,
converted provisionals, and continued prosecutplieations; (d) any and all patents that haveddsar in the future issue from the foregoing paggplications (clauses (b) and (c)), includingitytinodels, petty patents and design
patents and certificates of invention; and (e) ang all extensions or restorations by existingutuire extension or restoration mechanisms, includévalidations, reissues, re-examinations andheidas (including any supplementary
protection certificates and the like) of the foriegppatents or patent applications (clauses ()(¢pand (d)).

1.109" Six-Month Notice " has the meaning set forth in Section 3.4.1.
1.110“ Special Medtronic Breach” means [***].

1111 [,

1.112 “ Sublicense€ has the meaning set forth in Section Sectior23.1.

1.113 “Successful Completion”means, with respect to a Clinical Study, that #port generated upon completion of such Clinicatig@analyzing the complete data package generatsddh Clinical Study
concludes that the defined end points of such &irstudy were achieved.

1.114 *“Term " has the meaning set forth in Section 10.1.

1.115 “ Termination Notice Period” has the meaning set forth in Section 10.2.

1.116 “ Territory " means all of the countries and territories of wald.

1.117 “Third Party " means any Person other than Medtronic, Acordalzeid respective Affiliates.
1.118 “Third Party Claims " has the meaning set forth in Section 9.1.

1.119 “Trademark " means any word, name, symbol, color, designatiatevice or any combination thereof, including ammglemark, trade dress, brand mark, service matte tname,
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brand name, logo or business symbol, whether oregi$tered, used to identify the source of goadseovices.

1.120 “Transition Period " means the Initial Transition Period and, in thverst that Acorda elects to extend the Initial Tiéms Period as set forth in Section 2.1.3, theation of such extension.

1121 ).

1.122  “United States” or “ U.S.” means the United States of America and its tefeisoand possessions, including the District of @diia and the Commonwealth of Puerto Rico.

1.123 “Valid Claim " means, with respect to a particular country, ()aaim of an issued and unexpired Patent in secinity that (i) has not been held permanently redokinenforceable or invalid by a
decision of a court or governmental agency of caegigurisdiction, which decision is unappealahi@oappealed within the time allowed for appeal @i)das not been abandoned, disclaimed, deniedioitted to be invalid or
unenforceable through reexamination, oppositicisste or disclaimer or otherwise in such countrgbdrany claim of a pending Patent application tie not been abandoned or finally disallowed wittibe possibility of appeal or re-
filing of the application, provided that such clairas not been pending for more than [***].

1.124 “VAT " has the meaning set forth in Section 4.4.

1.125 “Warsaw” has the meaning set forth in the preamble hereto.

ARTICLE 2
DEVELOPMENT, REGULATORY AND COMMERCIALIZATION

2.1  Medtronic Disclosures and Technology Transfers.
2.1.1. Development-Related Disclosures.Subject to Section 11.2, Medtronic shall, andIsfzause its Affiliates to, without additional coempsation except as set forth in Section 2.1.3:

(a) disclose and provide to Acorda promptly fafilg the Effective Date (to the extent existingpéshe Effective Date and not already disclosed miade available to Acorda) copies of all written
or other tangible embodiments, in the form and farourrently maintained by Medtronic in the ordinaourse of business, of Regulatory Documentatiith vespect to Exclusive Products (including (l)Rrloduct Data, (ii) copies of all
regulatory submissions made to the FDA or any diegulatory Authority by or on behalf of Medtromicany of its Affiliates with respect to Exclusiffzoducts and (iii) protocols for any ongoing ClaliStudies and proposed designs
for any anticipated Clinical Studies with respecExclusive Products), and Licensed Informatiowl(iding Licensed Know-How and any other Productepatith respect to Exclusive Products;

(b) disclose and provide to Acorda promptly faling the Effective Date (to the extent existingohshe Effective Date and not already disclosed made available to
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Acorda), copies of all written or other tangiblelsdiments, in the form and format currently mainéai by Medtronic in the ordinary course of businessicensed Know-How or other Product Data;

(c)  during the Transition Period, provide Acomd¢h all reasonable assistance required in ordématwsfer the Development of the Exclusive Prodaots Licensed Products to Acorda in a timely
manner and assist Acorda with respect to the Evgtion of Exclusive Products and Licensed Prodinctee Field. Without prejudice to the generabfythe foregoing, Medtronic shall cause appropréatgloyees and representatives of
Medtronic and its Affiliates to meet with employesfsAcorda or its designee at the facilities of Admor its designee, from time to time as reasgnadésignated by Acorda, in order to (i) permit Ad@to acquire expertise on the
practical application of the Licensed Know-How dricensed Information, (i) effect a smooth and atgléransition of the Development, including anjated regulatory, activities to Acorda, and (iifppide other reasonable assistance
on issues arising with respect to the Exploitatibthe Exclusive Products and Licensed Products; an

(d)  during the Transition Period, take all stepsessary or reasonably requested by Acorda tsfératihe IND related to the Exclusive Product sutediby Medtronic to the FDA to Acorda’s name.

2.1.2. Manufacturing Technology Transfer. During the Transition Period, subject to Sectidr2, Medtronic shall, and shall cause its Afféisto, without additional compensation except afosth in
Section 2.1.3, provide Acorda or its designee wetisonable assistance in order to transfer the fdetwing to Acorda or its designee. Without limif the generality of the foregoing, Medtronic $hahd shall cause its Affiliates to:

(a) make available to Acorda or its designe¢iaktnsed Information relating to Manufacturing,lirding documentation constituting material supppet;formance advice, shop practice,
specifications as to materials to be used, conteghods, standard operating procedures and anymtterial that is reasonably necessary to enabdeda or its designee to Manufacture;

(b)  assist with the working up and use of the Maaturing process and with the training of Acosdar its designee’s personnel to the extent redgypnacessary or substantially useful to enable
Acorda or its designee to Manufacture; and

(c)  take such steps as are reasonably necessasgist Acorda or its designee in obtaining aressary license, permit or approval from any ReguolaAuthority with respect to Acorda’s or its
designee’s Manufacturing.

2.1.3. Extended Transition Period. Acorda may, at its request, extend the Initi@nBition Period for an additional [***] period, aiif so extended, Medtronic shall cause employe#s suitable
experience and expertise to continue to providefiséstance described in Sections 2.1.1(c), 2 )lal@ 2.1.2 to Acordarovided thatAcorda shall compensate Medtronic for its actudEB¥ays at the FTE Rate for any assistance
provided during such [***] period, and shall reintise Medtronic and its Affiliates for out-of-poclaists, including travel costs, related to suchseesce.

2.2 Development of Exclusive Products and Licensed Prodts.

2.2.1. Ongoing Development. The Parties acknowledge and agree that additDeetlopment will be required to obtain Regulatdpprovals for Exclusive Products and
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Licensed Products in the Territory. During therfef this Agreement, as between the Parties, Acshd#l have the sole and exclusive right to DevéiExclusive Products in the Field and (b) Lieh®roducts in the Exclusive Field,
in each case ((a) and (b)), in the Territory. Waletherwise expressly agreed by the Parties iingriMedtronic and its Affiliates shall not, ditécor indirectly, whether alone or together withyar hird Party, Develop any (a) Exclusive
Product in the Field or (b) Licensed Product inExelusive Field, in each case ((a) and (b)), for purpose during the Term.

2.2.2. Development Costs Except as otherwise provided in this Agreemangrda shall be responsible for all of its costd arRpenses in connection with its Development. tReravoidance of doubt,
Medtronic shall bear, and shall not be entitledeimbursement for, any costs and expenses incbirédiedtronic prior to the Effective Date and, excap otherwise expressly provided in this Agreememy costs or expenses incurred
by Medtronic in performing its obligations undeistiAgreement.

2.2.3.  Assignment of Existing Inventory. Medtronic hereby assigns to Acorda all of its &sdhffiliates’ right, title and interest in and any and all supply of Exclusive Product and LamhProduct
owned by Medtronic and its Affiliates and existiag of the Effective Date, wherever located, inalgdivork in process and Exclusive Product and LiedrRroduct being used in stability studies, foedditional cost. Promptly
following the Effective Date, Medtronic shall dedivor have delivered such supply to a locationetsecified by Acorda by a carrier selected by Aapat Acorda’s cost. Risk of loss shall passdorda upon delivery to the carrier
selected by Acorda.

2.3 Regulatory Matters. As between the Parties, Acorda shall have theasw exclusive right to prepare and file all Ragary Documentation and to communicate with thgua&ory Authorities in connection
with obtaining Regulatory Approval for each Acofieoduct in the Field in the Territory. As betwebkea parties, Acorda shall have the sole and exausght to prepare and file all Regulatory Docuta¢ion with Regulatory Authoritie
in the name of Acorda or its designee and to méldeaisions with respect to naming and labelinggach Acorda Product in the Field in the TerritoAll Regulatory Approvals and related submissiwithin the Territory relating to
Acorda Products in the Field shall be the propefticorda or its designee and held in the nameaxfrda or its designee.

2.4 Non-Compete. During the Term of this Agreement, and for aigetof 12 months thereafter, Medtronic and its Kdfes shall not Exploit or assist or collaboraiéhvany Third Party in Exploiting, any (a)
Exclusive Product in the Field or (b) Licensed Rrmidn the Exclusive Field.

2.5 Performance; Subcontracting. Acorda may subcontract with a Third Party to perf any or all of its obligations under this Agresrhprovidedthat no such permitted subcontracting shall reliéeerda of an’
liability or obligation hereunder except to theenttsatisfactorily performed by such subcontractor.

2.6 Reports.
2.6.1. Reports. Upon [***] and thereafter [***] until Acorda haachieved each and every Milestone Event, and tfierd&*], Acorda shall present Medtronic with &port summarizing (a) the material

Development and Commercialization activities wigspect to Acorda Products in support of each Mdnket that it has performed, or caused to be pexéd, since the preceding report, (b) its mat&@felopment and
Commercialization activities with respect to Acofiaducts in support of each Major Market in pracés) the future material activities it expectsnitiate with respect to Acorda Products in suppdreach
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Major Market during [***] period and (d) any adser events that materially affect Development or @encialization activities with respect to Acordaéucts in the Major Markets.

2.6.2. Adverse Event Reports. Acorda shall be responsible for reporting advessents, technical complaints and any other inftionaconcerning the safety of Acorda Products eoapplicable Regulato
Authority in the Territory. If Medtronic or its Affiates elects to Develop any Medtronic Producthia Medtronic Field (or assist or collaborate vetty Third Party in doing so), the Parties shalthie extent required by Applicable Law,
cooperate with respect to safety reporting, inelgddy entering into (or requiring Medtronic’s Affites or its or their collaboration partners taeemito) a pharmacovigilance agreement with resgettte Medtronic Product(s).

2.7 Commercialization of Exclusive Products and Licens#Products. As between the Parties, Acorda shall have tleeastd exclusive right to Commercialize (a) ExalesProducts in the Field and (b) Licensed
Products in the Exclusive Field, in each cased(al) (b)) in the Territory.

2.7.1.  Product Trademarks and Markings. Acorda shall have the sole and exclusive righetect the Trademarks, including any Assigned Traatés) for the marketing and sale of Acorda Prodinctke
Territory, including packaging designs and othadé dress. Acorda or its designee shall own suatiemarks and other rights and goodwill with resfieereto. Medtronic shall not, nor shall it perits Affiliates to, (a) use, seek to
register, or otherwise claim rights in the Terytar any Trademark used in connection with a prodtuthe Field that is confusingly similar to, ngaling or deceptive with respect to, or that diwtey of the Product Trademarks, (b) do,
cause to be done, or omit to do any act, the daiagsing or omitting of which endangers, undermimmepairs, destroys or similarly affects, in anyteral respect, the validity or strength of anyttwé Product Trademarks (including any
registration or pending registration applicatiokatiag thereto) or the value of the goodwill pentag to any of the Product Trademarks or (c) attddpute or contest Acorda’s or any of its Affiéa’ or its or their sublicensees’ right, title
or interest in any of the Product Trademarks (iditlg any registration or pending registration aggtion relating theretoprovidedthat the prohibitions set forth in clauses (a), énd (c) shall not apply with respect to any Poadu
Trademark selected by Acorda that is confusingiyilar to a prior Trademark of Medtronic or its Aidites.

2.7.2. Booking of Sales. As between the Parties, Acorda shall have theaadeexclusive right to (a) invoice and book sadssablish all terms of sale of all Acorda Productthe Field (including the price
at which the Acorda Products will be sold, whetiher Acorda Products will be subject to any tradguantity discounts, whether any discount will bevided for payments on accounts receivable, whetieeAcorda Products will be
subject to rebates, returns and allowances oraetike price reductions, the channels of distrinutyf the Acorda Products, and whether credit isetgranted or refused in connection with the satbe Acorda Products), (b) warehouse
and distribute all Acorda Products, (c) handleeilirns, recalls or withdrawals of Acorda Produataccordance with Section 6.1 and (d) handlerdir processing, invoicing and collection, disition and inventory and receivables of
Acorda Products in the Territory. If Medtronicanmy of its Affiliates receives any orders for amnyckisive Product in the Field or any Licensed Prtdbat is not an Exclusive Product in the Excladfield, in each case, for the Territc
it shall promptly refer such orders to Acorda srdesignee.

2.8 Diligence. Acorda shall use Commercially Reasonable Efforl8¢welop and Commercialize an Acorda Product ieast one (1) Major Market in accordance with #rens and conditions of this
Agreement. Acorda shall have the right to satitsfyliligence obligations under this Section 2.®tigh its Affiliates or authorized Sublicenseescépt as set forth in this Section 2.8, and sulifetite terms of Section 3.4 regarding loss
of exclusivity, Acorda shall have no other diligenc
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obligations, express or implied, with respect talEsgive Products or Licensed Products. Medtrookmawledges that Acorda is in the business of Bipppharmaceutical products and nothing in thigeement shall be construed as
restricting such business or imposing on Acordadtity to Exploit any Exclusive Product or Licens&mduct for which royalties are payable hereundéné exclusion of, or in preference to, any ofireduct, or in any way other than
accordance with its normal commercial practices.

ARTICLE 3
GRANT OF RIGHTS; ASSIGNMENT OF REGULATORY DOCUMENTA TION

3.1 Grants to Acorda. Subject to the terms and conditions of this Agresimidedtronic, on behalf of itself and its Affilies (including Warsaw), hereby grants to Acorda:

(@) an exclusive (including with regard to Mediimand its Affiliates), royalty-bearing (duringetiapplicable royalty term as set forth in Sectich2), perpetual right and license in the Territory
with the right to grant sublicenses pursuant tati6e@.1.2, under Medtronic’s and its Affiliatesghts, titles, and interests in and to the LicerBatents, Licensed Know-How, Licensed Informatitmint Patents and Joint Know-How to
Exploit (i) Exclusive Products for all purposedtie Field, and (i) Licensed Products that arefatlusive Products for all purposes in the Excladfield (subject, in each case, ((i) and (ii))tte provisions of Section 3.4 regarding loss
of exclusivity);

(b)  anon-exclusive, royalty-bearing (during #pplicable royalty term as set forth in Section2),3perpetual right and license in the Territawjth the right to grant sublicenses pursuant to
Section 3.1.2, under Medtronic’s and its Affilidteghts, titles, and interests in and to the Lised Patents, Licensed Know-How, Licensed Informmatioint Patents and Joint Know-How to Exploit lnised Products that are not
Exclusive Products for all purposes in the Medidfield;

(c)  tothe extent not assigned pursuant to Se@id, an exclusive (including with regard to Medic and its Affiliates), perpetual right and lisenand right of reference in the Territory, witk th
right to grant sublicenses pursuant to Sectior23under Medtronic’s and its Affiliatesights, titles and interests in and to the Regujafpprovals, to Exploit (i) Exclusive Products falt purposes in the Field, and (ii) Licensed Pis
that are not Exclusive Products for all purposeshia Exclusive Field (subject, in each caseaftij (i), to the provisions of Section 3.4 regagiioss of exclusivity); and

(d) to the extent not assigned pursuant to Se&id, a non-exclusive, perpetual right and licearse right of reference in the Territory, with tight to grant sublicenses pursuant to Sectior23.1.
under Medtronic’s and its Affiliates’ rights, tideand interests in and to the Regulatory Approval&xploit Licensed Products that are not Exclestroducts for all purposes in the Medtronic Field.

3.1.2.  Sublicenses. Acorda shall have the right to grant sublicerteesugh multiple tiers of sublicensees under tghts and licenses granted to Acorda under Sectib(oB further rights of reference to
sublicensees), and shall provide Medtronic witlmgpbwritten notice thereofjrovided, howeverthat [***] will require the prior written conserdf Medtronic [***].
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The grant of any such sublicense shall not rel&serda of its obligations under this Agreementeapt to the extent they are satisfactorily perfatrbg such sublicensee. Any such sublicenses sealbnsistent with and subject to the
terms and conditions of this Agreement. Where Aaagrants an authorized sublicense or a computsdiljcense to a Person that is not an Affiliat&cbrda, and such Person is not a Distributor, $ison shall be aSublicense€’
for purposes of this Agreememtiovidedthat any distributor of an Authorized Generic Versof an Acorda Product shall not be deemed a &aridiee solely as a result of such distributiomaeenent.

3.1.3. Distributorships . Acorda and its Affiliates shall have the riginttheir sole discretion, to appoint Third Partiesthe Territory or in any country of the Terrigoto distribute, market and sell Acorda
Products (with or without packaging rights), inccimstances where the Person purchases its requitenfeAcorda Products from Acorda or its Affiliatbut does not otherwise make any royalty or gdagment to Acorda with respect
to its intellectual property rights. Where Acomtaits Affiliates appoints such a Person and susfséh is not an Affiliate of Acorda and is not atdbutor of Authorized Generic Versions of an AdaiProduct, that Person shall be a “
Distributor " for purposes of this Agreement. The term “padkggights” in this Section 3.1.3 shall mean ttghtifor the Distributor to package Acorda Prodwsetpplied in unpackaged bulk form into individuahdg-for-sale packs.

3.1.4. Co-Promotion Rights. For the avoidance of doubt, Acorda and its Affés shall have the right, in their sole discretiim co-promote Acorda Products with any othes&e(s), or to appoint one or
more Third Parties to promote Acorda Products withcorda in all or any part of the Territory.

3.1.5. Exercise of Rights by Affiliates. Acorda shall have the right to exercise itstsgimder the licenses set forth in Section 3.Ictlirer through its Affiliatesprovidedthat Acorda shall be fully
responsible for any and all obligations performetbde performed by such Affiliate to the sameeekas if such obligations were performed or tpédormed directly by Acorda.

3.1.6. No Implied Licenses. Medtronic does not grant to Acorda hereunderragiyts or licenses in or to any intellectual pnapewhether by implication, estoppel, or otherwigecept to the extent
expressly provided for under this Agreement.

3.1.7. [ .
3.2 Assignment of Regulatory Documentation and ProducData . Medtronic hereby assigns to Acorda all of itd &n Affiliates’ rights, titles and interests in@to all Regulatory Documentation, including, he t

extent permitted by Applicable Law, all INDs, akgulatory Approvals and Product Data and all Orpghaotluct designations, in each case to the extentr@led by Medtronic or its Affiliates and reileg to Exclusive
Products. Medtronic shall duly execute and delivecause to
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be duly executed and delivered, such instrumerdshall do and cause to be done such reasonablarmtthings, including the filing of such assigntseagreements, documents and instruments, abenagcessary under, or as Acc
may reasonably request in connection with, or toyoaut more effectively the purpose of, or to betissure and confirm unto Acorda its rights unttes, Section 3.2.

3.3  Confirmatory Patent License. Medtronic shall (and shall cause its Affiliate$, if requested to do so by Acorda, immediatelieeinto confirmatory license agreements in swecmfas Acorda may reasonably
request for purposes of recording the licensestgdamnder this Agreement with such Patent Officethé Territory, as Acorda considers appropridfetil the execution of any such confirmatory liceasso far as may be legally
possible, Medtronic and Acorda (and their respechiffiliates) shall have the same rights in respédhe Licensed Patents and be under the samgatiblis to each other in all respects as if thé sanfirmatory licenses had been
executed.

3.4 Loss of Exclusivity.

3.4.1. Six-Month Notice. If, [***] prior to the First Commercial Sale of aAcorda Product in a Major Market, Acorda (or itsfifdte, Sublicensee, or Distributor) is not themnducting and he
failed to conduct during the six (6) prior montimy anaterial and good-faith Development or Commdimagion activity in or in support of at least ofl® Major Market, Acorda shall provide Medtronictivnotice of such fact (theSix-
Month Notice ") and a plan for Developing and Commercializinggxelusive Product or a Licensed Product in suppbatt least one (1) Major Market, which plan waufdmplemented, constitute Commercially Reasoedfforts to
do so. [***].

3.4.2. [***].

3.4.3. [+,
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ARTICLE 4
CONSIDERATION

4.1 License Fee. Acorda shall pay to Medtronic a non-refundabtE-ereditable license fee of three million Doll&8,000,000) within thirty (30) days after the Efige Date.

4.2  Milestone Payments.

4.2.1. Milestones. Acorda shall make each of the following paymeatsiedtronic within thirty (30) days after the firsccurrence of the corresponding Milestone Event:

=] =]

Acorda shall notify Medtronic within ten (10) dagsany determination, filing or approval that wouatiyger a payment by Acorda to Medtronic undes Béction 4.2 and the amount of the payment redjainel shall pay such amount as
provided herein.

No payment in this Section 4.2 will be made mogntbnce irrespective of the number of Acorda Preedtiat have achieved each Milestone Event, thebeuwf countries in which a Milestone Event hastbeehieved, or the number
Indications for which an Acorda Product is Develbfje*].
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4.3 Royalties. Subject to Section 4.3.1, Acorda shall pay to Menitr royalties based on aggregate Net Sales #fcaltda Products in the Territory in the Field dgrieach Calendar Year, at the rate [***]. Sales by
Acorda to its Sublicensees and its and their Adftds as well as sales by distributors of Authori@ederic Versions of Acorda Products shall notuigext to royalties pursuant to the preceding semte Instead, royalties shall be
calculated on sales of Acorda Products by Subleesnin accordance with Section 4.3.6 and royadtiedi be calculated on sales of Acorda Producwistyibutors of Authorized Generic Versions of AdarProducts in accordance with
Section 4.3.7. Royalties shall be calculated oaréa’s and its Affiliates’ Net Sales of Acorda Puets to a Third Party (including a Distributor) tlignot a Sublicensee or a distributor of Authedzeneric Versions of Acorda
Products. Royalties shall be payable only onceémh unit of Acorda Product. For purposes ofrdgteng Net Sales, the Acorda Product shall be debta be sold when invoiced.

4.3.1. Reduction of Royalty.

(@) Generic Competition. In addition to any potential reductions in thgalty rate applicable pursuant to Sections 4.3.4&(fn) 4.3.1(c), in the event that, in a countrjhia Territory, one or more
Generic Versions of an Acorda Product are soldryyRerson other than Acorda or any of its Affilmtéhen the royalty rate applicable to sales ofadirda Products in such country shall be redugefd*].

(b)  No Exclusivity. In addition to any potential reductions in thgaity rate applicable pursuant to Sections 4.3.4(&l)4.3.1(c), in the event that, following theedan which an Acorda Product is
Exploited in a country, the Acorda Product is notered by a Valid Claim of a Licensed Patent ooiatPatent in such country, then the royalty egiplicable to sales of such Acorda Product shatebdaced by [***]; provided,
however, that if and only if, with respect to a particutauntry in the Territory, (i) such Acorda Prodigan Orphan Product and is subject to exclusivitgter the applicable Orphan Drug Law for such oguiar all Indications for
which such Acorda Product has received Regulatgmyréval in such country and (i) a Licensed Paterd Joint Patent with a Valid Claim that claimscovers such Acorda Product has never issued msuuntry, then such reduction
shall not take effect until the earlier of (A) téed of period of exclusivity afforded by such Orptarug Law in such country for any Indication fohish such Acorda Product has received Regulatofyréyal in such country and (B) t

date that any other pharmaceutical product hasl2dig Approval Application approved by the appiieaRegulatory Authority for sale in such countoy &ny Indication for which such Acorda Product heseived Regulatory Approy
in such country.

(c) Compulsory Licenses In addition to any potential reductions in tgalty rate applicable pursuant to Sections 4.3.4xa 4.3.1(b), in the event that a court or a guvental agency of
competent jurisdiction requires Acorda or any sfAffiliates or Sublicensees to grant a compuldizgnse to a Third Party permitting such Third astmake and sell any Acorda Product in or fooantry in the Territory, then [***].
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(d)  Order of Royalty Reduction. Any reductions set forth in this Section 4.3.&lkhe applied to the royalty rate payable to Mexiic under Section 4.3 in the order in which theretriggering
such reduction occurs. In no event shall the tgyale that may be payable to Medtronic under $gistion 4.3 be decreased under any provisioni®Stbction 4.3 by more than [***] (except followirtige applicable royalty term as set
forth in Section 4.3.2).

4.3.2. Royalty Term. Acorda’s obligation to pay royalties shall commerm®e a country-by-country basis, with respect tchecorda Product, on the date of First Comme8adé of such Acorda Product in
such country. The obligation shall expire, on artoy-by-country basis, with respect to each sepakaorda Product:

(@) inthe case of any country in Europe, onlalest to occur of (i) the tenth (10th) anniversafiyhe First Commercial Sale of the first Acordadruct in Europe, (ii) the expiration date in such
country of the last to expire of any issued LicehBatent or Joint Patent that includes at leasivatiel Claim covering the sale of such Acorda Pieidn such country, and (iii) if and only if (x)lacensed Patent or Joint Patent with a
Valid Claim that claims or covers such Acorda Piichas never issued in such country, and (y) swmirda Product is an Orphan Product in each coumtBurope and is subject to exclusivity under thpligable Orphan Drug Law for
each such country for all Indications for whichls#eorda Product has received Regulatory Appravaurope, then such expiration shall not take éffietil the earlier of (A) the end of period of éxsivity afforded by such Orphan
Drug Law in Europe for any Indication for which suscorda Product has received Regulatory Apprava&irope and (B) the date that any other produetiaa a Drug Approval Application approved by thplecable Regulatory
Authority for sale in any country in Europe for amglication for which such Acorda Product has reeeiRegulatory Approval in any country in Europe.

(b) in the case of any country not in Europethanlatest to occur of (i) the tenth (10th) annseey of the First Commercial Sale of the first AdmiProduct in such country, (ii) the expirationediat
such country of the last to expire of any issuezbhsed Patent or Joint Patent that includes atdeasValid Claim covering the sale of such Acoldaduct in such country, and (i) if and only ¥ (@ Licensed Patent or Joint Patent with
a Valid Claim that claims or covers such Acordad@i has never issued in such country, and (y) siechnda Product is an Orphan Product in such cguantd is subject to exclusivity under the appliea®fphan Drug Law for such
country for all Indications for which such AcordeoBuct has received Regulatory Approval in suchné then such expiration shall not take effediluhe earlier of (A) the end of period of exchasy afforded by such Orphan Drug
Law in such country for any Indication for whichcsuAcorda Product has received Regulatory Appravalich country and (B) the date that any othedpeohas had a Drug Approval Application approvedHhe applicable Regulatory
Authority for sale in such country for any Indiaatifor which such Acorda Product has received Retignf Approval in such country.

(c)  Upon termination of all royalty obligation$ Acorda under this Section 4.3.2 with respectridgorda Product in a country, the license gramt&dorda in Section 3.1 shall become fully pajal-
irrevocable and perpetual with respect to such édadtroduct and such country.

4.3.3. Royalty Stacking. If, during the Term, Acorda enters into an agreenwith a Third Party in order to obtain a licenseler a Patent right of one or more Third Patties is [***], then, upon entr

into any such agreement and thereafter duringetmainder of the period during which Acorda owesaltgs to Medtronic hereunder, Acorda shall haweright to credit [***] to be paid by Acorda to M&dnic with respect to the sale
Acorda Products under Section 4.3,
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providedthat in no case shall [***] (except following th@plicable royalty term as set forth in Section Z)3andprovided further, that with respect to [***] (except following thepplicable royalty term as set forth in Section2).3Any
such credits that are not fully used by Acorda paeticular Calendar Quarter may be carried oveuttsequent Calendar Quarters until fully usec@oadance with this Section 4.3.3. If the scopa ti€ense from a Third Party is
broader than is required for the Exploitation ofdrised Products under this Agreement, only thetieggayable with respect to the Exploitation afofda Products under this Agreement shall be dédectnder this Section 4.3.3. If
the Parties disagree regarding whether a licenderuthis Section 4.3.3 is necessary or substantiakful for Acorda, its Affiliates or any Sublicge to Exploit any Acorda Product, either Party segk to have the issue resolved in
accordance with Section 11.7.

4.3.4. Royalty Payments. Running royalties shall be payable on a quartealsiy within [***] after the end of each Calendan@ter, based upon the aggregate Net Sales inettigoFy during such
Calendar Quarter. Royalties shall be calculateatoordance with GAAP or, in the case of non-Unfiéates sales, other applicable accounting stasdand with the terms of this Article 4. Only qi¢ royalty payment shall be due on
Net Sales even though the sale or use of a AcatiuBt may be covered by or incorporate more thanlacensed Patent, regulatory exclusivity, or hised Knov-How in the Territory.

4.3.5. Royalty Statements. Each royalty payment hereunder shall be accompdnjiedstatement in sufficient detail to allow fhetcalculation of royalties due hereunder, inclgdig showing for the
applicable Calendar Quarter (a) Invoiced Salesth@@humber of units of Acorda Product sold inTleeritory during such Calendar Quarter, (c) a detiacalculation of the Net Sales and (d) the amofinbyalties due on such Net Sales.

4.3.6. Sublicensee Net SalesUpon the grant of any sublicense as permittedureler by Acorda to a Sublicensee, Acorda sheditéb compensate Medtronic with respect to sublicense in accordance
with either clause (a) or clause (b): During thplecable royalty term as set forth in Section 2:3(a) Acorda shall pay to Medtronic royaltiesret sales by the Sublicensee or its Affiliates hird Parties (that are not Affiliates of the
Sublicensee and with respect to which Acorda wbeldequired to pay royalties on net sales if thesales were made by Acorda) equal to [***] , by Acorda shall pay to Medtronic (i) royalties ebteathe lesser of (A) the royalties
payable under clause (a) and (B) [***], and (ii)tlvrespect to any upfront or lump-sum payment ftbenSublicensee received by Acorda in respecthfcanse rights under the rights granted pursu@Bection 3.1, including any
licensee fee, milestone payment, upfront royaltgnpent or other similar payment, [***] of such upfroor lump-sum payment. For the avoidance of daubtonsideration shall be due under Section éhRif with respect to: [***].

25




Execution Copy

Certain portions of this Exhibit have been omiperisuant to a request for confidentiality. Suchttedi
portions, which are marked with brackets [  d am asterisk*, have been separately filed withGbenmission

Within thirty (30) days following the date on whitie sublicense becomes effective, Acorda shaiffynistedtronic of whether Acorda has elected to cemgate Medtronic pursuant to clause (a) or cldojsef this Section 4.3.6 with
respect to such sublicense.

4.3.7. Authorized Generic Sales In the event that, in a country in the Territaspe or more Authorized Generic Versions of anrdadProduct are sold, then for the purposes ofittiag the royalties due
under Section 4.3 (as adjusted by the other pravisof this Article 4), (a) sales by Acorda or afyts Affiliates or its or their Sublicensees tayadistributor of such [***].

4.4 Taxes. Except as provided in this Section 4.4, the rogsltimilestones and other amounts payable by Adoreedtronic pursuant to this Agreement (thedyments”) shall not be reduced on account of any
taxes unless required by Applicable Law. Medtraiame shall be responsible for paying any antha#ts (other than withholding taxes required by lgaple Law to be deducted from Payments and renhitty Acorda) levied on
account of, or measured in whole or in part byrefee to, any Payments it receives. Acorda shafianably cooperate to reduce tax withholding gmmieats to the extent permitted by Applicable LaMotwithstanding such efforts, if
Acorda concludes that tax deductions or withholdingder the laws of any country are required wepect to payments to Medtronic, it shall deduetidnhold the required amount and pay it to therappate governmental
authority. In such case, Acorda shall promptlyvite to Medtronic, at Medtronic’s cost, copies eteipts or other proof of such payment reasonakifable to Acorda.

45 Mode of Payment. All payments by the paying Party under this Agneat shall be made by deposit of Dollars in theligte amount to such bank account as the payes iay from time to time designate by
notice to the paying Party. With respect to saléside the United States, payments shall be @tliusing a currency exchange rate equal to itherstic mean of the daily exchange rates durirgatpplicable Calendar Quarter
obtained fronirhe Wall Street JournalEastern Edition or, if not so available, as otfise agreed by the Parties.

4.6 Interest on Late Payments. Any payments due to Medtronic or Acorda undes thjreement that are not paid within thirty (30yslaf the due date shall be subject to interesteainnual rate of [***] as
reported on the first Business Day of the montthquayment was first due ifhe Wall Street JournalEastern Edition, such interest to run from thiee dgoon which payment of such sum became duepayihent thereof in full together
with such interest. This Section 4.6 shall in ng\lit any other remedies available to the Pawied interest under this Section 4.6.

4.7  Financial Records. Acorda shall, and shall cause its Sublicenseestsiatid their respective Affiliates to, keep conpland accurate books and records pertaining tealeeof the Acorda Products, including
books and records of the Invoiced Sales (includimg deductions therefrom) and Net Sales of Acordaits. Acorda shall, and shall cause its Subiees and its and their
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respective Affiliates to, retain such books andrds, until the later of [***] after the end of theriod to which such books and records pertaintaaexpiration of the applicable tax statute wiitations (or any extensions thereof), or
such longer period as may be required by Applicahle.

4.8 Audit. At the request of Medtronic, Acorda shall, and kbalise its Sublicensees and its and their resgeéffiliates to, permit an independent certifieabfic accountant retained by Medtronic, and realsigna
acceptable to Acorda, at reasonable times @apain reasonable notice, to audit the books anddscoaintained pursuant to Section 4.7. Such sty not (a) be conducted for any Calendar Quartee than [***] after the end of su
Calendar Quarter, (b) be conducted more than [8t*[c) be repeated for any Calendar Quarter. Bb@eprovided below, the cost of any audit shabhtwe by Medtronic, unless the audit reveals @mae of more than [***] from the
reported amounts, in which case Acorda shall beacost of the audit. Unless disputed pursuaSettion 4.9, if such audit concludes that addifipagments were owed or that excess payments wade miuring such period, Acorda
shall pay the additional amounts with interest fritva date originally due as provided in Section dréVledtronic shall reimburse such excess paymeititsinterest from the date originally paid at tiage provided in Section 4.6, in eitl
case, within thirty (30) days after the date onaitéuch audit is completed and the conclusion®tfere notified to the Parties.

4.9  Audit Dispute. In the event of a dispute over the results of amjitaonducted pursuant to Section 4.8, such désphiéll be resolved pursuant to Section 11.7. I&et than ten (10) days after such decision, the
Party obligated to pay the other Party under stisébn shall make such payment, with interest fthendate originally due as provided in Section 4.6

4.10 Confidentiality. Medtronic shall treat all information subject toiew under this Article 4 in accordance with thefidentiality provisions of Article 7 and Medtronghall cause the certified public accountant
retained by Medtronic under Section 4.8 to ent&r inreasonably acceptable confidentiality agreémvith Acorda obligating such accountant to re@irsuch financial information in confidence purstito such confidentiality
agreement.

ARTICLE 5
INTELLECTUAL PROPERTY

5.1  Ownership of Intellectual Property .

5.1.1. General Intellectual Property Rights. Subject to Section 5.1.2, Article 10 and therlm®grants under Section 3.1, as between the $¢atid their respective Affiliates), each Partyllshan and
retain all right, title and interest in and to amyd all: (a) Information that is conceived, disaeet developed or otherwise made by or on behalfioh Party (or its Affiliates or its licenseesh@tthan Acorda and its Affiliates and
Sublicensees in the case of Medtronic) or Sublieesigin the case of Acorda) or distributors (intigDistributors)) under or in connection with tiiigreement during the Term, whether or not patentguhtentable, and any and all
Patent and other intellectual property rights witbpect thereto, except to the extent that any kifolmation or any Patent or intellectual propeights with respect thereto, is Joint Know-HowJoint Patents, and (b) other Information,
Patents and other intellectual property rights #matowned or otherwise Controlled (other thanymmsto the license grants set forth in Articldo@)such Party, its Affiliates or its licensees @tthan Acorda and its Affiliates and
Sublicensees in the case of Medtronic) or Sublieesin the case of Acorda) or distributors (ingigDistributors), including in the case of Medtimrthe Licensed Patents and the Licensed Know-How.
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5.1.2. Joint Intellectual Property Rights . The Parties shall jointly own all Joint Know-Hamd Joint Patents.
5.2  Maintenance and Prosecution of Patents.

5.2.1. Scheduled Patents and Licensed Patents that are n®theduled Patents Subject to Section 5.2.4, as between the Pdeiebtheir respective Affiliates), the Party desigl as the “Party with
Primary Prosecution Rights” on Schedule 1.108 &mheof the Scheduled Patents (tHReSignated Party”) shall have the first right, but not the obligati in all countries in the world, to prepare, figosecute and maintain the
designated Scheduled Patents and shall be resfofwilbelated interference, re-issuance, re-exation and opposition proceedings. Subject to Sed&ia.4, as between the Parties (and their resgeffiliates), Medtronic shall have
the first right, but not the obligation, in all audes in the world, to prepare, file, prosecutd amaintain the Licensed Patents that are not SééedRatents and shall be responsible for relatetférence, re-issuance, re-examination and
opposition proceedings. Without limiting the riglefs[***] under this Section 5.2, the preparatidiling, prosecution and maintenance (collectivétgether with any related interference, re-issuaresexamination and opposition
proceedings, Patent Prosecution”) of Scheduled Patents and other Licensed Paséwatis be undertaken through outside patent coytteel Designated Counsel) [***]. The Designated Counsel shall be retaingglboth Parties and
the control and cost of the Patent Prosecutiorl beadllocated as provided in this Section 5.2e Phosecuting Party (as defined in Section 5.28),sand shall cause the Designated Counsel toof@ult regularly with the other Party
on the actions and decisions being consideredrinextion with the Patent Prosecution, (b) providedther Party prior to submission to the appliegizitent office with copies of all proposed pasglications and other material
submissions and correspondence in sufficient tovadlow for review and comment by the other Paatyd (c) consider in good faith and reasonably ipeate the other's comments in such patent apiteend other material
submissions and corresponderm@videdthat if [***]. If the Prosecuting Party plans tdandon any Licensed Patent or Scheduled Paterfrtisecuting Party shall notify the other in wigtiat least [***] in advance of the due date of
any payment or other action that is required teare, file, prosecute or maintain such Patenttaadther Party may elect, upon written noticen®Rrosecuting Party, to make such payment orsta&le action, at the other Party’s
expense and in the other Party’s name, and thedabavg Party shall reasonably cooperate with thero®arty (which shall thereafter be deemed thes®guting Party” and the “Designated Party” witpect to such Patent) in
connection with such activities. [***].
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5.2.2. Acorda Patents. For the avoidance of doubt, Acorda shall have e 8ght to prepare, file, prosecute and maingaip Patent claiming or covering Information or intiens conceived, reduced to
practice, discovered, developed or otherwise made¢herwise controlled by or on behalf of Acordal és Affiliates.

5.2.3. Joint Patents. Subject to Section 5.2.4, Acorda shall havsfitiseright, but not the obligation, to preparédefiprosecute and maintain Joint Patents and sbaksponsible for related interference, re-
issuance, rexamination and opposition proceedings. If Acgstéms to abandon any Joint Patent, Acorda shaflyridedtronic in writing at least [***] in advancef the due date of any payment or other actionithequired to prepar
file, prosecute or maintain such Joint Patent, Medtronic may elect, upon written notice to Acorttamnake such payment or take such action, at Metdfs expense and in Medtronschame, and Acorda shall reasonably cooperate
Medtronic in connection with such activitiggpvided, howeverthat [***]. The Party conducting (or whose Affite is conducting) the Patent Prosecution of a&8aled Patent, Licensed Patent that is not a Stdaéatent, or Joint
Patent pursuant to Sections 5.2.1 through 5.2 Blshéhe “Prosecuting Party.”

5.2.4. Cooperation. Each Party shall assist (and shall cause its reteAfiliates to assist) the other Party at thes@@able request of the other Party from time tetimconnection with its activities set forth
in Sections 5.2.1, 5.2.2,5.2.3 and 5.2.7. Sulife8ection 11.2, each Party shall provide to aiseao be provided to the other Party copies ofpatgntability search reports generated by itsppateunsel or the patent counsel of its
Affiliates with respect to Licensed Patents or 8@latents, including relevant Third Party patents gatent applications located. In addition, atather Party’s request, each Party shall prowide other Party original or certified
copies of all documents that were generated byoartskhalf of such Party or any Affiliate relatirggthe development of a Licensed Patent or JoirgrPaind the inventions disclosed and describeeithencluding filings, inventor
notebooks, supporting data and material correspuredeetween or among any of the Party and itsiAféis, the inventors and any patent authorities.

5.2.5. Costs and Expenses All costs and expenses of filing, prosecutind araintaining (including any costs and expensgsatént interference, opposition, reissue and reagxation proceedings) (a) the

[+

5.2.6. Orange Book Listings. Acorda shall have the sole right to make aldié with the Regulatory Authorities with respezthe Licensed Patents and the Joint Patents @sfhect to Acorda Products,
including as required or allowed in connection witf) in the United States, the FDA’s Orange Bawkl (i) outside the United States, under the nationplementations of Article 10.1(a)(iii) of Dizéve 2001/EC/83 or other
international equivalents. Medtronic shall cooperaith (and shall cause its relevant Affiliateccamperate with) Acorda’s reasonable requestsmmection with any filings described above. Acostiall notify Medtronic in writing of
any such filings with the Regulatory Authoritiesthviespect to the Licensed Patents.
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5.2.7. Patent Term Extension. Medtronic shall (and shall cause its Affiliatey, upon Acorda’s written request, at Acorda’senge, cooperate with Acorda to file all patent textensions, including
supplementary protection certificates and any oélxéznsions that are now or become available irfiutuee, wherever applicable, for the Licensed RateScheduled Patents and Joint Pat@ntsiidedthat neither Medtronic nor its
Affiliates shall make any such filing extending tieem of any Scheduled Patent without Acorda’sipsidtten consent.

5.2.8. CREATE Act . Notwithstanding anything to the contrary in tBisction 5.2, neither a Party nor their respediiffiiates shall have the right to make an electiowler the Cooperative Research and
Technology Enhancement Act of 2004, 35 U.S.C. 1)§3)€c)(3) (the “CREATE Act ") when exercising its rights under this Sectio Without the prior written consent of the otherti?aWith respect to any election under the
CREATE Act by either such Party or any of its Afftes, the other such Party shall use reasonafolesefo cooperate and coordinate its activitied #ne activities of its Affiliates with respectamy submissions, filings or other activities
in support thereof. The Parties acknowledge ameleatpat this Agreement is a “joint research ageseiras defined in the CREATE Act.

5.3  Enforcement of Patents.

5.3.1. Notice. If any Licensed Patent or Joint Patent is allegedlgictually infringed by a Third Party, the Pditgt having knowledge of such infringement shatpptly notify the other Party in
writing. The notice shall set forth the facts o€k infringement in reasonable detail.

5.3.2. Rights. As between the Parties (and their respective Af8), Acorda shall have the first right, but et dbligation, through counsel of its choosingnttiate an infringement action (including as a
counterclaim in an action described in Section @iff) respect to any infringement described in Becb.3.1 relating to a [***] or to grant the infriging Third Party the rights and licenses necedsairiy to continue such activities. As
between the Parties (and their respective Affiigtdedtronic shall have the first right, but ne¢ obligation, through counsel of its choosingnttate an infringement action (including as a sticlaim in an action described in Section
5.5) with respect to any infringement describe&éttion 5.3.1 relating to a [***], or to grant tiéringing Third Party the rights and licenses resay for it to continue such activities. If therfy authorized to initiate an infringement
action or grant the infringing Third Party a licensder this Section (theEnforcing Party ") does not initiate an infringement action wittspect to any Licensed Patent or Joint Patent wjttith (or [***] in the case of an action
brought under the Hatch-Waxman Act) of learninghef infringement, or earlier notifies the othertam writing of its intent not to so initiate atéon, and the Enforcing Party has not granted seftimging Third Party rights and
licenses to continue its otherwise infringing aitigs, then, the other Party shall have the right,not the obligation, to initiate such an infiamgent action or to grant such rights and licensessided, howeverthat, except with respect
to an action brought under the Hatch-Waxman AdhefEnforcing Party has commenced negotiationis aitalleged infringer for discontinuance of sudhimgement within such [***], the Enforcing Parghall have an additional [***]
to conclude its negotiations before the other Paway bring suit for such infringement. The non-coling Party shall have the right, at its own expe, to be represented by counsel of its own chojdgut not control, any action under
this Section 5.3.2. If Medtronic is the Party pung the action (including through its Affiliateshen [***].
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5.3.3. Cooperation In the event a Party or its Affiliates is eleit to and brings an infringement action in accoogawith this Section 5.3, the other Party shaiti(ghall cause its Affiliates to) cooperate
fully, including, subject to Section 11.2, providiaccess to relevant documents and other evideraleéng its and its Affiliates’ employees availallereasonable business hours, and being joinedaaising its Affiliate to be joined as
a party in such action at its own expense. Witllimitation to Acorda’s rights as set forth in tlest sentence of Section 5.3.2, if a Party or ffdidte pursues an action against such allegedrigément, it shall (or shall cause its relevant
Affiliate to) (a) consult regularly with the othBarty on the actions and decisions it is consigerirconnection therewith, (b) provide the othertPaith copies of all proposed filings, submissicand correspondence in sufficient tim«
allow for review and comment by the other Party] ér) consider in good faith and reasonably incoafthe other Party’s comments thereto.

5.3.4.  Costs and Recoveryhe costs and expenses relating to any enforceastion commenced pursuant to this Section 5.3 bleatiorne solely by the Party controlling suchacfor whose Affiliate is
controlling such action). Any damages or other ant® collected shall be first allocated to reimewsach controlling Party for its costs and expeirsasred in making such recovery and the non-adiing Party for any of its costs and
expenses incurred in making such recovery to thenexhat the Parties have agreed such costs afifi€ontrolling Party will be reimbursed (which aamts shall be allocated pro rata if insufficiemtover the totality of such
expenses). Any balance remaining after such reiseinent is made shall be, with respect to an eefioeat action controlled by Acorda, [***]. Any balee remaining after such reimbursement is madé IséaWith respect to an
enforcement action controlled by Medtronic, [***Notwithstanding the foregoing provisions of thiscBon 5.3, with respect to any Third Party Clairbject to indemnification and defense under Artileosts, expenses and liability
with respect thereto shall be allocated as se farArticle 9 (but the Parties’ respective rigtiscontrol any enforcement action under this Sechi@® shall be subject to the provisions of thist®e).

5.4  Infringement Claims by Third Parties.

5.4.1. Defense of Third Party Claims. If a Third Party asserts that a Patent or otfiedlectual property right owned or otherwise cohéd by it is infringed by the Exploitation of th#xclusive Products or
Licensed Products, the Party first made aware df suclaim (or whose Affiliate is first made awafesuch claim) shall immediately provide the otRarty written notice of such claim along with tle¢ated facts in reasonable detail.

(@)  As between the Parties (and their respeétffiBates), Acorda shall have the sole right, lmatt the obligation, to control the defense of amghsclaim with respect to the Exploitation of an
Acorda Product, including by asserting claims arrgerclaims against Third Party(ies) based on therised Patents or the Joint Patepitsyided, howeverthat [***].

31

Execution Copy

Certain portions of this Exhibit have been omigpetsuant to a request for confidentiality. Such teedi
portions, which are marked with brackets [  d am asterisk*, have been separately filed withGbenmissior



(b)  As between the Parties (and their respedéffibates), Medtronic shall have the sole rightitmot the obligation, to control the defense of anch claim with respect to the Exploitation of a
Medtronic Product, including by asserting claimgounterclaims against Third Party(ies) based erLtbensed Patents or the Joint Patgmisyided, howeveythat prior to asserting any such claim or cowiéém against a Third Party
based on a Joint Patent or a Scheduled Patenhiohwicorda is the Designated Party, Medtroniclghralvide Acorda with notice of such intent andlsbansider in good faith Acorda’s views with respéhereto; angrovided further,
that [***].

(c)  The non-controlling Party shall cooperatehwite controlling Party, at the controlling Partggasonable request and expense, in any such def@ighout limitation to each Party’s rights under
Sections 5.4.1(a) and 5.4.1(b), the controllingyPaith respect to a claim pursuant to this Secieh1 shall (or shall cause its relevant Affiligag (i) consult regularly with the other Party tre actions and decisions it is considering in
connection therewith, (i) provide the other Parith copies of all proposed filings, submissions aprrespondence in sufficient time to allow foriesv and comment by the other Party, and (iii) adasin good faith and reasonably
incorporate the other Party’s comments theretoe iAdn-controlling Party shall have the right, atdtvn expense, to be represented separately bgeiofits own choice in, but not control, any spcaceeding.

5.4.2. Settlement of Third Party Claims. The controlling Party with respect to a particud&im pursuant to Section 5.4.1 also shall haveitte to control settlement of such claiprpvided, however
that no settlement shall be entered into withoetptior consent of the non-controlling Party if lsisettlement would substantially adversely affeaiminish the rights and benefits (other thangatto receive royalties or milestone
payments) of the non-controlling Party under thggeement, or impose any new obligations or adveesfiéct any obligations of the non-controlling asnder this Agreement.

5.4.3. Allocation of Costs. Except as otherwise provided in this Section 5ad, costs and expenses relating to any defenséersent and judgment in actions commenced pursoahis Section 5.4 with
respect to the Exclusive Products or Licensed Ritsdior the Exploitation thereof) shall be bornetiiy Party (or Parties) controlling such defensélesnent or judgment in actions. To the exteat #ny such costs or expenses,
including any ongoing royalty or other payment ghtions, are borne by Acorda, [***providedthat [***](except following the applicable royaltgrm as set forth in Section 4.3.2). If such deediceed the milestone and royalty
payments due under Sections 4.2 and 4.3 in anyn@aleuarter, the excess credits will carry ove the following Calendar Quarter (with any exciessuch
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Calendar Quarter to be further carried over intater Calendar Quarter). Any damages or other atsazollected shall be first allocated to reimbutsecontrolling Party for its costs and expensa®aking such recovery and the non-
controlling Party for any of its or its Affiliategosts and expenses incurred in making such regéoehe extent that the Parties have agreed sests of the non-controlling Party will be reimbudggvhich amounts shall be allocatexd
rata if insufficient to cover the totality of such exm®s). Any balance remaining after such reimburseisenade shall be [***]. Notwithstanding the égoing provisions of this Section 5.4, with resgeany Third Party Claim subje
to indemnification and defense under Article 9 tspsxpenses and liability with respect theretdl steaallocated as set forth in Article 9 (but fParties’ respective rights to control the deferfseaims under this Section 5.4 shall be
subject to the provisions of this Section).

5.5 Invalidity or Unenforceability Defenses or Actions.

5.5.1. Third Party Declaratory Judgment, Defense or Counteclaim. If a Third Party asserts, in a declaratory judgneetion or similar action or claim or as a defeaseounterclaim under any action
under Section 5.3 or 5.4, that any Licensed Patedoint Patent is invalid or unenforceable, tHenRarty first becoming aware (or whose Affilidtstfbecomes aware) of such action or claim shalinptly give written notice to the
other Party. The Prosecuting Party shall havditkeright, but not the obligation, through couhsgits choosing, to defend against such actionlaim with respect to any Licensed Patent or J@atentprovidedthat the Prosecuting
Party shall (or shall cause its relevant affilite(a) consult regularly with the other Party e ictions and decisions it is considering in cotior therewith, (b) provide the other Party withpies of all proposed filings, submissions
and correspondence in sufficient time to allowrfariew and comment by the other, and (c) consitgobd faith and reasonably incorporate the othety{s comments thereto; apdovided further, that if [***]. Any costs and expens:
with respect to such defense shall be borne bfé#ney conducting such defense. If the ProseciRenty determines not to assume a defense, theBéngr shall, at its sole cost and expense, haveght to defend against such action or
claim (in which case such other Party shall theeedfe deemed the Prosecuting Party with respesttdb defense for purposes of this Section 5.5).

5.5.2. Assistance. Subject to Section 11.2, each Party shall pro(adel shall cause its Affiliates to provide) to titeer Party, free of charge, all reasonable assistrequested by the other Party in
connection with any action, claim or suit undestSection 5.5, including (a) allowing such othertyPaccess to the assisting Party’s (or its Affé) files and documents and to the assistingyRa(or its Affiliates’) personnel who may
have possession of relevant information, (b) prdynpeking available to such other Party all docutee@md Information in the possession or contrdhefassisting Party or its Affiliates that wouldias such other Party in responding to
any such action, claim or suit and (c) being joiaedor causing its relevant Affiliate to be joires) a party to such action, claim or suit (or eoynterclaim therein).

5.5.3. Liability for Indemnifiable Claims. Notwithstanding the foregoing provisions of tBisction 5.5, with respect to any Third Party Claimbject to indemnification and
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defense under Article 9, costs, expenses anditiahiith respect thereto shall be allocated adah in Article 9 (but the Parties’ respectivehtg to control the defense of claims under thigiGe.5 shall be subject to the provisions of
this Section).

5.6 Product Trademarks .

5.6.1. Use of Assigned Trademarks Medtronic shall assign or cause to be assignédorda or its designee, at no expense to Acaitlaf Medtronic’s (and its Affiliates’) rights, tte and interests
worldwide in and to the Assigned Trademarks andahgr registration for the Assigned Trademarkslaweide and all intellectual property rights andethights and goodwill with respect to the Assigifeademarks and Medtronic
shall or shall cause its relevant Affiliates to exte and deliver to Acorda (or, as applicable, siesignee) all documents that are necessary tgreast otherwise transfer the Assigned Trademarkeorda (or such designee).

5.6.2. Maintenance and Prosecution of Product Trademarks. As between the Parties (and their respectivdiatifis), Acorda shall control and bear the costs and expense®oedistration, prosecution
and maintenance of the Product Trademarks in thetdmy.

5.6.3. Enforcement of Product Trademarks. Acorda shall have the sole right, but not the ailin, to enforce and defend the Product Tradeniaritse Territory, including (a) defending agaiasty
alleged, threatened or actual claim by a ThirdyPiat the use of the Product Trademarks infringéstes or misappropriates any Trademark of thatdrParty or constitutes unfair trade practicesary other claims that may be brought
by a Third Party against a Party in connection withuse of or relating to the Product Trademarikis kespect to the Exclusive Products and the lsedrProducts and (b) taking such action as Acoedand necessary against a Third
Party based on any alleged, threatened or actiugigement, dilution or misappropriation of, or airftrade practices or any other like offense egato, the Product Trademarks by a Third Parthie Tosts and expenses relating to any
enforcement action or defense commenced pursudhistSection 5.6.3 shall be borne by Acorda. Mgt shall provide and shall cause its Affiliategprovide to Acorda all reasonable assistanceastgd by Acorda in connection
with any such action, claim or suit under this 8t5.6.3, including allowing Acorda access to Medic's and its Affiliates’ documents and to Medtis and its Affiliates’ personnel who may havespession of relevant information.

5.7 Covenant Regarding Patent Challenges Acorda agrees, for itself and for its Affiliafe3ublicensees, successors and assigns, not tetanly sue to challenge the validity of any LicedsPatent during the
Term. In the event that Acorda or any of its Afftés or Sublicensees voluntarily commences sucti@m with respect to any Licensed Patent dutiegTterm, [***].
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ARTICLE 6
RECALL

6.1 Notification and Recall. In the event that any Regulatory Authority issoerequests a recall or takes similar actioroimection with an Exclusive Product or a LicenseatiBct, or in the event either Party
determines that an event, incident or circumstdwaseoccurred that may result in the need for dlrecenarket withdrawal, the Party notified of cesiring such recall or similar action shall, [***ddvise the other Party thereof by
telephone (and confirmed by email or facsimile)aémr facsimile. Following such Regulatory Autftgraction or notification by the other Party, Adarshall decide whether to conduct a recall of Aoyrda Product (except in the case
of a government-mandated recall) and the mannehioh any such recall shall be conducted, and Maittrshall decide whether to conduct a recall of lliedtronic Product (except in the case of a gowemt-mandated recall) and the
manner in which any such recall shall be conducted.

6.2 Recall Expenses Without limiting any party’s right to collect deges for breach under this Agreement, Acorda bkealt the expenses of any recall of an Acorda Rtdduhe Territory (rovidedthat
Medtronic shall bear the expense of a recall teetttent that such recall resulted from Medtronar'sts Affiliate’s breach of its obligations heraier, including with respect to Exclusive Productimensed Product supplied to Acorda
hereunder, or from Medtronic’s or its Affiliate’®gligence or willful misconduct), and Medtronic Blear the expenses of any recall of a MedtromaxBct in the Territory.

ARTICLE 7
CONFIDENTIALITY AND NON-DISCLOSURE

7.1  Confidentiality Obligations. At all times during the Term of this Agreement dada period of [***] following termination or expation hereof, each Party shall, and shall cassffiliates and its and their
respective officers, directors, employees and agentkeep completely confidential and not pubdisiotherwise disclose and not use, directly orriectly, for any purpose, any Confidential Inforneatifurnished or otherwise made
known to it, directly or indirectly, by or on behaf the other Party, except to the extent suchldgsire or use is expressly permitted by the tevhtisis Agreement or is otherwise necessary orui$ef a Party or any of its Affiliates to
exercise its rights or perform its obligations unthés Agreement. For clarity, Medtronic and itffilkates shall not have the right to use any Cdefitial Information relating to Exclusive Produotd.icensed Products furnished or
otherwise made known to Medtronic, directly or nedily, by or on behalf of Acorda in connectioniwibhe Exploitation of any Medtronic Product.

7.1.1.  “ Confidential Information * means any information provided by one Party (tfXsclosing Party”) to the other Party (the Receiving Party”) relating to the terms of this Agreement, Exclesi
Products, Licensed Products (including the Regrfdbmcumentation, Regulatory Approvals, any Infotio or data contained therein or the Developmei@ammercialization of Exclusive Products or Liceti$roducts) or the
scientific, regulatory or business affairs or othetivities of the Disclosing Party or its Affilies. Notwithstanding the foregoing, all Product Dath respect to Exclusive Products shall be Canftéhl Information of Acorda, whether or
not Acorda discloses such Product Data, and Acsind be deemed to be the Disclosing Party and ideiitthe Receiving Party with respect to such Beo@ata, irrespective of the Party that actuai$glbsed (or caused or permitted
to be disclosed) the Product Data. Notwithstantliegforegoing:

(@)  Confidential Information (including Producafa that would otherwise be deemed to be Confidieimiormation of Acorda hereunder) shall not ir#uany Information that is or hereafter
becomes part of the public domain by public usejipation, general
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knowledge or the like through no wrongful act, faarl negligence on the part of the Receiving Parts Affiliates;

(b)  Confidential Information (except for Prodiata deemed to be Confidential Information of Aeohetreunder) shall not include any Information taat be demonstrated by documentation or
other competent proof to have been in the ReceiRianty’s or its Affiliates’ possession prior to dissure by or on behalf of the Disclosing Partyhwiit any obligation of confidentiality with respeetsaid information;

(c) Confidential Information (including Producaf that would otherwise be deemed to be Confidimiormation of Acorda hereunder) shall not irdguany Information that is subsequently
received by the Receiving Party or its Affiliatesrh a Third Party who is not bound by any obligatid confidentiality with respect to said inforntati

(d)  Confidential Information (including Producta that would otherwise be deemed to be Confidiimiormation of Acorda hereunder) shall not ird#any Information that has been published
by a Third Party or otherwise enters the public dionthrough no fault of the Receiving Party orAféliates in breach of this Agreement; or

(e)  Confidential Information (except for Prodiata deemed to be Confidential Information of A@ohetreunder) shall not include any Information teat be demonstrated by documentation or
other competent evidence to have been independieniyioped by or for the Receiving Party or itsiliffes without reference to the Disclosing Par@enfidential Information.

7.1.2.  Specific aspects or details of Confidential Imfiation shall not be deemed to be within the putidimain or in the possession of the Receiving Rartis Affiliates merely because the Confidential
Information is embraced by more general Informatiothe public domain or in the possession of teedving Party or its Affiliates. Further, any doimation of Confidential Information shall not bensidered in the public domain or
in the possession of the Receiving Party or itsliafés merely because individual elements of sDohfidential Information are in the public domainim the possession of the Receiving Party or ffgidtes unless the combination and
its principles are in the public domain or in tlesgession of the Receiving Party or its Affiliates.

7.2 Permitted Disclosures. Each Party may disclose or cause to be discloge@dnfidential Information of the other Party te #ixtent that such disclosure is:

7.2.1. made in response to a valid order of a courbaifetent jurisdiction or other supra-national, fatlenational, regional, state, provincial and lagavernmental or regulatory body of competent
jurisdiction or, if in the reasonable opinion ofhLfirst Part’s legal counsel, such disclosure is otherwise irequby law;provided, however, that such first Party shall first have given pefito the extent legally permitted, to the other
Party and given such other Party a reasonable apprto quash such order and to obtain a proteatrder requiring that the Confidential Informatiand documents that are the subject of such deléeld in confidence by such court
or agency or, if disclosed, be used only for theppses for which the order was issued; pravided, furtherthat if a disclosure order is not quashed or agutite order is not obtained, the Confidential mnfation disclosed in response
to such court or governmental order shall be lichieInformation that is legally required to beddiised in response to such court or governmendsrpr

7.2.2. otherwise required by Applicable Law or the regmients of a national securities exchange or aiih@tar regulatory bodyprovidedthat the Receiving Party shall (a) provide
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the Disclosing Party with reasonable advance naticand an opportunity to comment on, any suchired disclosure, to the extent such advance nititegally permitted and practicable under thewinstances, (b) if requested by the
Disclosing Party, seek confidential treatment wéhpect to any such disclosure to the extent dilaijland (c) consider incorporation of the commeffithe Disclosing Party in any such disclosureeguest for confidential treatment;

7.2.3. made by or on behalf of the Receiving Party ®oRegulatory Authorities as required in connectigth any filing, application or request for Regaliat Approval;provided, however, that reasonable
measures shall be taken to assure confidentiahtezd of such information, when available and agtile;

7.2.4. made as necessary to establish rights or enfidniagations under this Agreement, including sucithtisure made to file or prosecute Patent appdicator to prosecute or defend litigatipnovidedthat
the Receiving Party shall (a) provide the Disclgdharty with reasonable advance notice of any dlistiiosure, to the extent such advance noticegaliepermitted and practicable under the circumsta, and (b) take reasonable
measures to assure confidential treatment of stfohnnation, when available and applicable;

7.2.5. made by the Receiving Party or its Sublicenseis fespect to Acorda as the Receiving Party}oi their respective Affiliates to its attornegsiditors, advisors, consultants, contractors,
collaboration partners, licensees, sublicensessilitors or other Third Parties as may be necgssauseful in connection with the Exploitationtbe Exclusive Products or Licensed Products cermtfse in connection with the
performance of its obligations or exercise of ights as contemplated by this Agreemgmavided, howeverthat such persons shall be subject to obligatidr®nfidentiality and non-use with respect tors@onfidential Information
substantially similar to the obligations of confidielity and non-use of the Receiving Party purstahis Article 7; or

7.2.6. made by the Receiving Party to actual or prospecbllaboration partners, licensees, sublicensisgibutors, acquirers, merger candidates cestrs (and to its and their respective Affiliates,
representatives and financing sourcesyyvidedthat each such Third Party signs an agreementtimaains obligations that are at least as restei@s the Receiving Party’s obligations hereunetecdpt that the obligations under such
agreement shall terminate a reasonable periodnef aifter disclosure of the relevant informatiomyd @ach such representative or financing souregnton information is disclosed shall (a) be subjeaieasonable obligations of
confidentiality, (b) be informed of the confidentiture of the Confidential Information so dis@dsand (c) agree to hold such Confidential Infafomasubject to the terms thereof.

7.3 Use of Name. Neither Party (or any of their Affiliates) shall mteon or otherwise use the name, insignia, synib@demark, trade name or logotype of the otheryRarits Affiliates (or any abbreviation or
adaptation thereof) in any publication, press sdeaarketing and promotional material or othemfof publicity without the prior written approval such other Party in each instance. The restristimposed by this Section 7.3 shall
not prohibit either Party or its Affiliates from rkiag any disclosure (a) identifying the other Paya counterparty to this Agreement to its inwssi) that is required by Applicable Law or tleguirements of a national securities
exchange or another similar regulatory body (pregtithat any such disclosure shall be governedibyAttticle 7) or (c) with respect to which writt@ensent has previously been obtained. Furthergtteictions imposed on each Party
and their Affiliates under this Section 7.3 are indénded, and shall not be construed, to prohilfiarty or its Affiliates from identifying the othBarty in their internal business communicatigmeyided that any Confidential Informati
in such communications remains subject to thischetv.
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7.4  Press ReleasesNeither Party (or any of their Affiliates) shalbige any press release or other similar public coniration relating to this Agreement, its subjecttereor the transactions covered by it, or the
activities of the Parties or their Affiliates undarin connection with this Agreement, without firéor written approval of the other Party, excegtfor communications required by Applicable Lawttee requirements of a national
securities exchange or other similar regulatoryybasireasonably advised by the issuing Party’s seluprovided that the other Party is given a reabte opportunity to review and comment on any gurelss release or public
communication in advance thereof to the extentllggarmitted and practicable under the circumsésnend the issuing Party shall act in good faittotwsider incorporation of any comments providedheyother Party on such press
release or public communication), (b) for informatthat has been previously disclosed publiclychaé otherwise set forth in this Agreement. Ndtatanding the foregoing, Acorda may, in its sagetion, issue press releases or
other similar public communications relating to fhevelopment, Commercialization or other Explod@atof Acorda Products, including with respect tod®rct Data, Regulatory Approvals and other Regnfdbmcumentation and
regulatory communications, so long as such prdease or public communication does not discloseetms or existence of this Agreement or mentioreterence Medtronic or any of its Affiliates, watlit the prior written consent of
Medtronic.

7.5 Publications. The Parties acknowledge that scientific publaragimust be strictly monitored to prevent any astvexffect from premature publication of resultshef research and development activities
hereunder. Accordingly, neither Medtronic nor anyts Affiliates may publish, present or otherwitisclose any material related to the Exploitatdthe Exclusive Products in the Field or Explddatof Licensed Products in the
Exclusive Field without the prior written consefitAzorda.

7.6 Return or Destruction of Confidential Information. Within [***] after the earlier of (a) the expiratioof the Term, (b) the termination of this Agreemierits entirety or with respect to one or moregwies in
the Territory, or (c) the earlier written requesthee Disclosing Party, each Receiving Party shethe Disclosing Party’s discretion, promptly degtor cause to be destroyed or return or caube teturned to the Disclosing Party all
documentary, electronic or other tangible embodimefthe Disclosing Party’s Confidential Infornaatito which the Receiving Party and its Affiliatds not retain rights hereunder and any and allexpftiereof, and destroy or cause to
be destroyed those portions of any documentsicatporate or are derived from the Disclosing Psi@onfidential Information to which the ReceiviRarty and its Affiliates do not retain rights herdar, and provide a written
certification of such destruction, except that Rezeiving Party may retain (i) one copy thereoth®extent that the Receiving Party requires stmfidential Information for the purpose of perfangnany obligations or exercising any
rights under this Agreement that may survive sugliration or termination, or for archival purposasd (ii) such additional copies thereof or sucimpoter records or files containing such Confidértiformation that have been created
solely by the Receiving Party’s automatic archivamgl back-up procedures, to the extent createdesaitied in a manner consistent with the Receiiagy’s or its Affiliates’ standard archiving anddk-up procedures, but not for any
other use or purpose.

ARTICLE 8
REPRESENTATIONS AND WARRANTIES

8.1 Representations, Warranties and Covenants Each of Medtronic, Inc. and Warsaw, hereby regmés, warrants and covenants to Acorda as offfeetize Date as follows, and Acorda hereby repnese
warrants and covenants to Medtronic as of the Bife®ate as follows:
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8.1.1. Corporate Authority. Such Party (a) has the power and authority aadetial right to enter into this Agreement and @enfits obligations hereunder and (b) has takeneadessary action on its part
required to authorize the execution and deliverthisf Agreement and the performance of its oblayetihereunder. This Agreement has been duly eeeeutd delivered by such Party and constitutegad, lealid and binding obligation
of such Party and is enforceable against it in atantce with its terms subject to the effects ofdoaptcy, insolvency or other laws of general apgiien affecting the enforcement of creditor righitel judicial principles affecting the
availability of specific performance and generahgiples of equity, whether enforceability is cafesied in a proceeding at law or equity.

8.1.2. Consents and Approvals. All necessary consents, approvals and authasizaitf all regulatory and governmental authoriéied other Persons required to be obtained by saxt 2 connection
with the execution and delivery of this Agreememd ¢he performance of its obligations hereundeetzeen obtained.

8.1.3. Conflicts. The execution and delivery of this Agreement timedperformance of such Party’s obligations hereuifal) do not conflict with or violate any requirent of Applicable Law or any
provision of the articles of incorporation or bykwf such Party in any material way and (b) docaotflict with, violate or breach or constitute dalét or require any consent under, any contraatbégation or court or administrative
order by which such Party is bound.

8.2  Additional Representations, Warranties and Covenarg of Acorda.Acorda represents, warrants and covenants to Madttoat:

8.2.1. Corporate Representations. Acorda (a) is a corporation duly organized anddod standing under the laws of Delaware antigb)full power and authority and the legal righbven and operate its
property and assets and to carry on its busine#ssasow being conducted and as it is contemplatebe conducted by this Agreement.

8.2.2. Diligence. Acorda has the skills and resources to conduetdiligence on the Licensed Patents and on Meidtsoand its Affiliates’ published patent portfolamd is entering this Agreement based on
its independent evaluation thereof. Acorda ackndgés that it has studied the questions of valilityt enforceability of the Licensed Patents.

8.3  Additional Representations, Warranties and Covenarg of Medtronic . Each of Medtronic, Inc. and Warsaw hereby regmtss warrants and covenants to Acorda as of tfeetisfe Date as follows:

8.3.1. Corporate Representations for Medtronic, Inc. Medtronic, Inc. (a) is a corporation duly orgaed and in good standing under the laws of Minreeant (b) has full power and authority and thell
right to own and operate its property and assedg@narry on its business as it is now being cotetiiand as it is contemplated to be conductethibyAgreement.

8.3.2. Corporate Representations for Warsaw. Warsaw (a) is a corporation duly organized angdod standing under the laws of Indiana and &s)fbll power and authority and the legal righowen anc
operate its property and assets and to carry duiimess as it is now being conducted and asdrigemplated to be conducted by this Agreement.

8.3.3. Diligence Information . Medtronic has made available to Acorda all tiferimation reasonably available to Medtronic thab/la has requested.
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8.3.4. Ownership of IP. Warsaw and its Affiliates are the sole and esizie: owners of the entire right, title and interiesthe Licensed Patents, Licensed Informatioripiiog Licensed Know-How, and
Regulatory Approvals and are entitled to grantrifbts and licenses specified herein with respeeteto. With respect to the Scheduled Patentd medsed Information, including Licensed Know-Hasugch rights are not subject to any
licenses, liens, claims of ownership mortgagesyercances, pledges, security interests, or claincharges of any nature whatsoever by any ThirtyParue, complete and correct copies of the ceseplile wrapper and other
documents and materials relating to the prosecutiefense, maintenance, validity and enforceahifitthe Scheduled Patents have been provided tedaqarior to the date first above written. Durthg term of this Agreement,
Medtronic shall not encumber or diminish the rigttanted to Acorda hereunder with respect to tieerised Patents, including by not granting or reiisttjing any rights to any Affiliates or Third Paxdiwith respect to the Licensed
Patents or the Licensed Know-How. To the Knowledfkledtronic, the Scheduled Patents constitutefathe Patents of Medtronic and its Affiliatesttiauld be infringed in the Field by the Exploitatiof Exclusive Products or
Licensed Products as they exist as of the Effe@a or as they are contemplated to be Developeelihder. If, during the Term, Medtronic discovit (or Acorda notifies Medtronic that) any othérensed Patent that was owner
Controlled by Medtronic or its Affiliates as of tRdfective Date would be infringed by the Explaitat of Exclusive Products in the Field or Licens&dducts in the Exclusive Field, the Parties shaend Schedule 1.108 to include such
Licensed Patent.

8.3.5.  Prosecution. The Licensed Patents have been filed and magdgiroperly and correctly and all applicable fe@ge been paid on or before the due date for patyn#fehLicensed Patents that are
patent applications are still in good standing hade not been withdrawn or abandoned. To the Kedgé of Medtronic, the correct inventors are prigpeentified on the patents and patent applicatinthin the Licensed Patents, and
Medtronic and its Affiliates have made all statilyorequired filings to record its interest in thizeensed Patents. To the Knowledge of Medtrotiere are no facts or information that would afteet patentability of the Scheduled
Patentsprovidedthat information submitted to the U.S. Patent arati@mark Office shall not be considered a breacheoforegoing.

8.3.6. Material Transfer Agreements. Neither Medtronic nor any of its Affiliates is bas been a party to any Material Transfer Agregme

8.3.7. No Infringement . To Medtronic’s Knowledge, as of the Effectivet®gi) the Exploitation of the Exclusive Produatsl the Licensed Products hereunder does notgefiamy valid and issued Patent
of which Medtronic or its Affiliates are aware [*}*and (i) there is no actual or threatened irfe@ment or misappropriation of the Licensed Patéegulatory Documentation, Product Data or otheehsed Know-How by any Person.

8.3.8. Validity and Enforceability . To Medtronic’s Knowledge and without any obligatto perform any additional prior art searchreeflom-to-operate analysis, any issued patentsded|within the
Licensed Patents are valid and enforceable andraMeeen challenged in any judicial or administeaproceeding. To Medtronic’s Knowledge, the agpteon, development and reduction to practice gfiamentions claimed in the
Licensed Patents or otherwise included in the LseerkKnow-How existing as of the Effective Date haweconstituted or involved the misappropriatiétrade secrets or other rights or property of Beyson. There are no claims,
judgments or settlements against or amounts witheret thereto owed by Medtronic or any of its Adfiés relating to the Regulatory Documentation itensed Patents or the Licensed K-How. No claim or litigation has been
brought or, to Medtronic’'s Knowledge, threatenedahy Person alleging that any of the Licensed Pagme invalid or unenforceable.
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8.3.9. No Agreements or Licenses Except for (i) agreements and licenses betweedtidnic and its Affiliates and (ii) agreementshwaind licenses granted to contract research orgf#ms, investigators
and clinical study sites in connection with the dwoct of Clinical Studies (Clinical Study Agreements”), neither Medtronic nor any of its Affiliates hapreviously entered into any agreement, whethigtemror oral, with respect to, or
otherwise assigned, transferred, licensed, conveyetherwise encumbered its or their rights, sithe interests in or to, (a) the Scheduled Patém$roduct Data or any other Licensed Know-HovRegulatory Documentation, in each
case relating to Exclusive Products in the Fieltioensed Products in the Exclusive Field, or (e}lEsive Products in the Field or Licensed Prodirctbe Exclusive Field, in each case ((a)-(c)¢luding by granting any covenant not to
sue with respect thereto. Such licenses grantesipnt to Clinical Study Agreements granted rigimty as necessary for the conduct of the clinigals, and all such licenses have expired or beeminated.

8.3.10. Confidentiality of Licensed Know-How . All Licensed Know-How with respect to ExclusiReoducts in the Field or Licensed Products in tkeliSive Field has been kept confidential or haanbe
disclosed to Third Parties only under terms of mierftiality.

8.3.11. Regulatory Documentation. As of the Effective Date, Medtronic and its Afiles have prepared, maintained and retained glilR®ry Documentation that is required to be naimed or reported
pursuant to and in accordance with GLP, GCP aneratpplicable Law and all such information thatésuired to be maintained or reported pursuantgplidable Law is true, complete and correct andtitturports to be and is free
from fraud and material falsity.

8.3.12. Development. Medtronic and its Affiliates have used goodHagfforts to conduct and cause its contractorscamdultants to conduct, and will continue to usedyfaith efforts to conduct until the
end of the Transition Period, all Development wébpect to Exclusive Products in the Field and hseel Products in the Exclusive Field in accordavite GLP, GCP and other Applicable Law.

8.3.13. Rights from Employees. To Medtronic’s Knowledge, Medtronic has obtairiexin each of its Affiliates, employees and ageats] from the employees and agents of its Affisateho have
performed or are performing tests or studies wepect to Exclusive Products or Licensed Prodoctsave otherwise participated or are otherwiségating in the Exploitation of Exclusive Prodsdr Licensed Products or who have
had or will have access to any Information in whiatorda has an interest in confidentiality pursuanrticle 7 or any other Confidential Informatiofi Acorda, rights to any and all Information thelate to Exclusive Products or
Licensed Products, such that Acorda shall, by eigithis Agreement, receive from Medtronic, withpayments beyond those required by Atrticle 4 itenses and other rights granted to Acorda hereund

8.3.14. Inventory of Exclusive Product and Licensed Product All Exclusive Product and Licensed Product deied by or on behalf of Medtronic pursuant to $ecf.2.3, will, when received by Acor
(a) be in conformity with the applicable specifioat therefore; (b) have been Manufactured in conémce with GMP and all other Applicable Law; (evk been Manufactured in facilities that are in pbamce with Applicable Law at
the time of such Manufacture (including applicaibigpection requirements of FDA and other Regulafarshorities); (d) not be adulterated or misbrandeder the FFDCA and similar provisions of the laf/sther countries where
INDs have been filed or human clinical trials haeeurred; and (e) may be introduced into interstatamerce pursuant to the FFDCA, and similar piomisof the laws of other countries where INDs hbeen filed or human clinical
trials have occurred.
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8.4 DISCLAIMER OF WARRANTY. EXCEPT FOR THE EXPRESS WARRANTIES SET FORTH IN SHONS 8.1, 8.2 AND 8.3, NO PARTY MAKES ANY REPRESENTIONS OR GRANTS ANY
WARRANTY, EXPRESS OR IMPLIED, EITHER IN FACT OR BOPERATION OF LAW, BY STATUTE OR OTHERWISE, AND EACRARTY SPECIFICALLY DISCLAIMS ANY OTHER WARRANTIESWHETHER
WRITTEN OR ORAL, OR EXPRESS OR IMPLIED, INCLUDINGMY WARRANTY OF QUALITY, MERCHANTABILITY OR FITNESSFOR A PARTICULAR USE OR PURPOSE OR ANY WARRANTY A THE
VALIDITY OF ANY PATENTS OR THE NON-INFRINGEMENT OFANY INTELLECTUAL PROPERTY RIGHTS OF THIRD PARTIES.

ARTICLE 9
INDEMNITY

9.1 Indemnification of Medtronic. Acorda shall indemnify Medtronic, its Affiliates diits and their respective directors, officers, Emppes and agents (collectivelyMedtronic Indemnitees,”) and defend and
save each of them harmless, from and against ahglalosses, damages, liabilities, costs and esg(including reasonable attorneys’ fees and esgsgrcollectively, ‘Losses’) in connection with any and all suits, investigas,
claims or demands of Third Parties (collectivelifHird Party Claims ) arising from or occurring as a result of: (ag threach by Acorda of any representation or wayrantovenant or other obligation of this Agreeméh} the gross
negligence or willful misconduct on the part of akgorda Indemnitee in performing any activity untiés Agreement; or (c) the Exploitation by Acorda,Sublicensees or any of its or their respeciffé¢iates of Acorda Products in tt
Territory, including Product Liability Claimgrovidedthat, with respect to any Third Party Claim for athiAcorda has an obligation to indemnify any Medicdndemnitee pursuant to this Section 9.1 andthéeit has an obligation to
indemnify any Acorda Indemnitee pursuant to Secéidh each Party shall indemnify each of the ofteaty’s Indemnitees for the applicable Losses éoetktent of its responsibility, relative to theettParty, for the facts underlying such
Third Party Claim.

9.2 Indemnification of Acorda. Medtronic shall indemnify Acorda, its Affiliates diits and their respective directors, officers, tappes and agents (collectivelyAtorda Indemnitees”), and defend and save
each of them harmless, from and against any arica#ies in connection with any and all Third P&lgims arising from or occurring as a result of) the breach by Medtronic of any representatiowaranty or covenant or other
obligation of this Agreement; or (b) the gross fggice or willful misconduct on the part of any Ntedic Indemnitee in performing any activity or esising its rights under this Agreement; or (c) Ebeploitation by Medtronic, its
licensees or sublicensees or any of its or thejeetive Affiliates (not including Acorda and Acatd Affiliates, Sublicensees and Distributors) oédronic Products in the Territory, including Protluiability Claims;providedthat,
with respect to any Third Party Claim for which Ada has an obligation to indemnify any Medtroniddmnitee pursuant to Section 9.1 and Medtronic@hasbligation to indemnify any Acorda Indemniteeguant to this Section 9.2,
each Party shall indemnify each of the other Pauftydemnitees for the applicable Losses to thenéxieits responsibility, relative to the other ®afor the facts underlying such Third Party Claim

9.3 Notice of Claim. All indemnification claims in respect of a Medtroihdemnitee or an Acorda Indemnitee shall be nsatigy by Medtronic or Acorda, as applicable (eatMedtronic or Acorda in such
capacity, the Indemnified Party ”). The Indemnified Party shall give the Indeminify Party prompt written notice (arirfidemnification Claim Notice ") of any Losses or discovery of fact upon which sinctemnified Party intends
base a request for indemnification under Secti@ro® Section 9.2, but in no event shall the Indéyimj Party be liable for any Losses to the extéat they result from any delay in providing suctice. Each Indemnification Claim
Notice must contain a description of the claim greinature and amount of such Loss (to the extentie natur
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and amount of such Loss is known at such time)e Mdemnified Party shall furnish promptly to timelémnifying Party copies of all papers and officlatuments received in respect of any Losses aird Party Claims.
9.4  Control of Defense.

9.4.1. Control of Defense. At its option, the Indemnifying Party may assutie defense of any Third Party Claim by givingtten notice to the Indemnified Party within [***ftar the Indemnifying
Party’s receipt of an Indemnification Claim NoticEhe assumption of the defense of a Third ParynCby the Indemnifying Party shall not be consiras an acknowledgment that the Indemnifying Parliable to indemnify any
Medtronic Indemnitee or Acorda Indemnitee, as aaplie, in respect of the Third Party Claim, norilshaonstitute a waiver by the Indemnifying Padfany defenses it may assert against a Medtiadiemnitee or an Acorda
Indemnitee, as applicable, claim for indemnificatidJpon assuming the defense of a Third PartynGléie Indemnifying Party may appoint as lead celimsthe defense of the Third Party Claim any legainsel selected by the
Indemnifying Party. In the event the Indemnifyigrty assumes the defense of a Third Party Claienindemnified Party shall immediately delivertie indemnifying Party all original notices and deants (including court papers)
received by any Medtronic Indemnitee or Acorda ditee, as applicable, in connection with the Tiedty Claim. Should the Indemnifying Party assuhgedefense of a Third Party Claim, except asigeain Section 9.4.2, the
Indemnifying Party shall not be liable to the Indefied Party for any legal expenses subsequendyried by such Indemnified Party or any Medtromidedmnitee or Acorda Indemnitee, as applicablepimection with the analysis,
defense or settlement of such Third Party Claimthe event that it is ultimately determined teg Indemnifying Party is not obligated to indemnifgfend or hold harmless a Medtronic IndemniteAanrda Indemnitee, as applicable,
from and against a Third Party Claim, the IndenexifParty shall reimburse the Indemnifying Partydioy and all costs and expenses (including attafrfegs and costs of suit) incurred by the Indeging Party in its defense of such
Third Party Claim.

9.4.2. Right to Participate in Defense. Without limiting Section 9.4.1, any Indemnified® shall be entitled to participate in, but nohtol, the defense of a Third Party Claim andrtpky counsel of it
choice for such purposprovided, howeverthat such employment shall be at the Indemniflacty’s own expense unless (a) the employmentdhared reimbursement of expenses relating ther@sdken specifically authorized by the
Indemnifying Party in writing, (b) the Indemnifyirigarty has failed to assume the defense and emplaysel in accordance with Section 9.4.1 (in witiabe the Indemnified Party shall control the defgos (c) the interests of the
Indemnified Party and any Medtronic Indemnitee op/la Indemnitee, as applicable, on the one hattithe Indemnifying Party, on the other hand, wétbpect to such Third Party Claim are sufficiemifiverse to prohibit the
representation by the same counsel of all suctoRemsnder Applicable Law, ethical rules or equiggiiinciples.

9.4.3. Settlement. With respect to any Third Party Claims relatioedy to the payment of money damages in conneatitina Third Party Claim that shall not resuléiMedtronic Indemnitee or an
Acorda Indemnitee, as applicable, becoming sultgeittjunctive or other relief or otherwise adveysaffecting the business of such Medtronic Indeswnitr Acorda Indemnitee, as applicable, in any reaand as to which the
Indemnifying Party shall have acknowledged in wijtthe obligation to indemnify such Medtronic Indetee or Acorda Indemnitee, as applicable, hereyride Indemnifying Party shall have the sole rightonsent to the entry of any
judgment, enter into any settlement or otherwispatie of such Third Party Claim, on such term&@dndemnifying Party, in its sole discretion, $kiglem appropriate. With respect to all other dliarty Claims, where tt
Indemnifying Party has assumed the defense of tiirel Party Claim in accordance with Section 9.hg, Indemnifying Party shall have authority to aamtsto the entry of any judgment, enter into any
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settlement or otherwise dispose of such Third Pal&ym, providedthat it obtains the prior written consent of thddmnified Party (which consent shall not be unreabty withheld, conditioned or delayed). The Inaéfing Party
shall not be liable for any settlement or othepdsstion of a Third Party Claim by a Medtronic Imaeitee or an Acorda Indemnitee that is reachedowitthe prior written consent of the Indemnifyingry. Regardless of whether the
Indemnifying Party chooses to defend or prosecoyeThird Party Claim, the Indemnified Party shait,rand the Indemnified Party shall ensure thah @aedtronic Indemnitee or Acorda Indemnitee, adiagble, does not, admit any
liability with respect to or settle, compromisedischarge, any Third Party Claim without the prgitten consent of the Indemnifying Party, suchsmmt not to be unreasonably withheld, conditionedetayed.

9.4.4. Cooperation. Regardless of whether the Indemnifying Party slesdo defend or prosecute any Third Party CldimJridemnified Party shall, and shall cause eactitidric Indemnitee or Acorda
Indemnitee, as applicable, to, cooperate in therdsf or prosecution thereof and shall furnish sectrds, information and testimony, provide suctnesses and attend such conferences, discovergqttiogs, hearings, trials and
appeals as may be reasonably requested in conméleticewith. Such cooperation shall include acdesimg normal business hours afforded to the Intiyimg Party to, and reasonable retention by tidemnified Party and any
Medtronic Indemnitee or Acorda Indemnitee, as @ajplie, of, records and information that are reasignazlevant to such Third Party Claim, and makatigMedtronic Indemnitees or Acorda Indemniteesa@glicable, and other
employees and agents available on a mutually cdemehbasis to provide additional information anglexation of any material provided hereungeovided, that neither Party shall be required to disclegelly privileged information
unless and until procedures reasonably acceptalsiech Party are in place to protect such privilegel the Indemnifying Party shall reimburse theemnnified Party for all its reasonable out-of-pdakepenses in connection therewith.

9.45. Expenses. Except as provided above, the costs and expeinsksg]ing fees and disbursements of counsel, necuiby the Indemnified Party in connection with @igim shall be reimbursed on a
Calendar Quarter basis by the Indemnifying Partihaut prejudice to the Indemnifying Party’s rightcontest the right to indemnification of any Mextic Indemnitee or Acorda Indemnitee, as applieadlibject to refund in the event
the Indemnifying Party is ultimately held not todigligated to indemnify a Medtronic Indemnitee arofda Indemnitee, as applicable.

9.4.6. Proceedings in Respect of Intellectual Property. Notwithstanding the foregoing provisions of tAigicle 9, the Parties’ respective rights to cohthe prosecution, defense or enforcement of
Licensed Patents, Licensed Know-How or Product &mzatks under Article 5 shall be subject to the jsiomns of Article 5 (but if such claims are Third® Claims subject to indemnification and defeasder this Article 9, the costs
and expenses with respect to such defense, arlityiabith respect to such claims, shall be all@has set forth in this Article 9).

9.5 Limitation on Damages and Liability. [***] .
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9.6 Insurance. Each Party shall have and maintain such typeaamulints of liability insurance covering the Exgdtion of Acorda Products or Medtronic Productsapglicable, by or on behalf of such Party as is
normal and customary in the pharmaceutical or naédievice industry, as applicable, for parties kiny situated, and shall upon request provideother Party with a copy of its policies of insureare that regard, along with any
amendments and revisions thereto.

ARTICLE 10
TERM AND TERMINATION

10.1  Term. This Agreement shall commence on the Effective Batéshall continue in each country in the Teryitantil such time as Acorda no longer owes any ltgyzayments under this Agreement with res
to such country, unless earlier terminated in ataoce with this Article 10 (such period, th&érm ).

10.2  Termination of this Agreement in its Entirety for M aterial Breach. In the event that either Party (th8feaching Party ") shall be in material breach in the performanteany of its material obligations
under this Agreement, in addition to any other trigihd remedy the other Party (th€6mplaining Party ") may have, the Complaining Party may terminate Agreement, in its entirety upon [***] prior wtén notice (the “
Termination Notice Period”) to the Breaching Party, specifying the breacti &s claim of right to terminatgrovidedalways that the termination shall not become eiffecat the end of the Termination Notice Periothé Breaching
Party cures the breach complained of during theniretion Notice Period (or, if such breach canretbred within such [***] period, if the BreachirRarty commences actions to cure such breach wilikiTermination Notice Period
and thereafter diligently continues such actions).

10.3 Termination by Acorda . Acorda shall have the right in its sole disanetio terminate this Agreement in its entirety dhwespect to one or more countries in the Teryitgpon [***] prior written notice to
Medtronic.

10.4 Termination by Medtronic . In the event that Acorda fails to comply with akgplicable Law in any country in connection witietExploitation of Exclusive Products or Licensedd®cts under this
Agreement, Medtronic may, if such non-compliancerigoing, terminate this Agreement in such counpgn [***] prior written notice to Acorda, specifyg such failure to comply (and subject to the nesmh of any dispute with
respect to such termination pursuant to Sectior)lfirovidedalways that the termination shall not become eiffecit the end of such notice period if Acorda esabe non-compliance during the notice periodi{sych non-
compliance cannot be terminated within such [**grjod, if Acorda commences actions to cease sunkconmpliance within the notice period and thereadttigently continues such actions). Each sepgavatilation of Applicable Law
shall require a separate notice, cure period amairtation under this Section 10.4.

10.5 Termination Upon Insolvency. Either Party may terminate this Agreement if, at ame, the other Party files in any court or ageparsuant to any statute or regulation of anyestuntry or jurisdiction, a
petition in bankruptcy or insolvency or for reorgaation or for an arrangement
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or for the appointment of a receiver or trustesusfh other Party or of its assets, or if the oty proposes a written agreement of compositieextension of its debits, or if the other Partgasved with an involuntary petition against
it, filed in any insolvency proceeding, and suclitjpe shall not be dismissed within [***] after ¢hfiling thereof, or if the other Party proposessoa party to any dissolution or liquidation, bthie other Party makes an assignment for the
benefit of its creditors.

10.6  Rights in Bankruptcy. All rights and licenses granted under or pursuarhis Agreement by Acorda or Medtronic are, anallsitherwise be deemed to be, for purposes ofi@e865(n) of the U.S.
Bankruptcy Code, licenses of right to “intellectpabperty”as defined under Section 101 of the U.S. Bankrufmge. The Parties agree that the Parties, askes of such rights under this Agreement, shalir@nd may fully exercis
all of their rights and elections under the U.SnBaptcy Code. The Parties further agree thahenevent of the commencement of a bankruptcy pding by or against either Party under the U.S kBapicy Code, the Party that is not
a party to such proceeding shall be entitled torapiete duplicate of (or complete access to, asogpiate) any such intellectual property and albediments of such intellectual property, whicmdt already in the non-subject Party's
possession, shall be promptly delivered to it @ruany such commencement of a bankruptcy procgegtion the non-subject Pargyiritten request therefor, unless the Party stlijesuch proceeding elects to continue to perfalirof
its obligations under this Agreement or (b) if detivered under (a) above, following the rejectidrihis Agreement by or on behalf of the Party sabjo such proceeding upon written request theisfdhe non-subject Party.

10.7 Consequences of Termination

10.7.1.  Effect on Licenses, Regulatory Approvals and Paterand Other Intellectual Property Rights. Upon any termination of this Agreement with msto one or more countries in the Territory or in
its entirety pursuant to Section 10.2, 10.3 or 1@)4ll licenses granted by Medtronic to Acordaguant to Section 3.1 shall terminate with respethe terminated countries in the Territory {orthe event of a termination of this
Agreement in its entirety, with respect to the enfierritory); (ii) Acorda shall relinquish its tigs under and assign and cause its Affiliates arli@nsees to assign all of their rights, titlel amerest, if any, in and to the Regulatory
Approvals, Regulatory Documentation and ProducaPtat Medtronic or its designee, in each caseys@#lto the extent relating solely to the termaatountries in the Territory (or, in the evenadrmination of this Agreement in its
entirety, with respect to the entire Territory)dgB) to the extent such Regulatory Approvals, Refguny Documentation and Product Data were preWoassigned to Acorda by Medtronic pursuant to i8ec3.2; (iii) Acorda and
Medtronic shall each have the right to practiceJbiat Patents and the Joint Know-How in the teat@d countries in the Territory (or, in the eveihd dermination of this Agreement in its entiretyroughout the entire Territory)
(including by Exploiting products, including Exclus Products and Licensed Products, under suchsragid Know-How); (iv) Acorda shall cease the Eipltion of all Licensed Products and Exclusive Riaid in the terminated
countries in the Territory (or, in the event okamination of this Agreement in its entirety, witspect to the entire Territory) except in the ¢wdrany termination by Acorda pursuant to [***Jnd (v) all Product Data required to be
assigned to Medtronic or its designee pursuankatase (i) of this Section 10.7.1 shall thereaétease to be deemed to be the Confidential Infoonatf Acorda and shall thereafter be deemed to eétidnic’s Confidential
Information. In the event of any termination oftiAgreement in its entirety by Medtronic for Acatsl material breach pursuant to Section 10.2 osyamt to Section 10.4 or by Acorda pursuant toi@edi0.3, the non-compete
restrictions set forth in Section 2.4 with resgedvledtronic and its Affiliates will immediately ase and have no further effect.

10.7.2. Right to Sell Stock on Hand. Notwithstanding the termination of Acorda’s li and other rights under this Agreement in itisety or with respect to particular
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countries, as the case may be, unless such tefaminathe result of the breach or insolvency obrta, Acorda shall have the right for [***] aftdre effective date of such termination with respe@ach country with respect to which
such termination applies (or with respect to allrtoies in the case of termination of this Agreemieiits entirety) to sell or otherwise disposeatifExclusive Product and Licensed Product theitsimventory and any in-progress
inventory, in each case that is intended for salisposition in such countries, as though thise&gnent had not terminated with respect to suchtdeanand such sale or disposition shall not ¢tustinfringement of Medtronic's or its
Affiliates’ Patent or other intellectual properigits. For the avoidance of doubt, Acorda shatiticme to make payments thereon as provided irclerd.

10.7.3. Remedies. Except as otherwise expressly provided herein,itetion of this Agreement, in whole or in parta@eccordance with the provisions hereof shall nottliemedies which may otherwise
available in law or equity.

10.7.4.  Effect of Termination on Sublicenses. Termination of this Agreement by Medtronic pursu® Section 10.2 or 10.4 shall not terminate sutiylicense granted by Acorda pursuant to Sectibn 3.
with respect to a Sublicensgepvidedthat (a) such Sublicensee is not in breach of aayigion of this Agreement or the applicable suirlise agreement, (b) such Sublicensee shall pedibwhligations of Acorda under this Agreem
that are applicable to the sublicensed rights,(@hedtronic shall have all rights with respecefty and all Sublicensees as it had hereundermresihect to Acorda prior to termination of this Agmeent with respect to Acorda.

10.8  Accrued Rights; Surviving Obligations.

10.8.1. Accrued Rights. Termination or expiration of this Agreement folyaeason shall be without prejudice to any righ& shall have accrued, including rights to payisieio the benefit of a Party pr
to such termination or expiration. Such terminatio expiration shall not relieve a Party from ghtions that are expressly indicated to surviveiehmination or expiration of this Agreement, irdilg any obligation of either party to
pay any amount which became due and payable unel¢etms and conditions of this Agreement priagxpiration or such termination.

10.8.2.  Survival. Without limiting the foregoing, Sections 2.4, 3.1in the circumstances set forth therein), 4¢3,2{.5 through 4.9 (with respect to payments mgisiuring the Term), 4.10, 5.1, 8.4, 10.6,
10.7 and this 10.8, and Articles 6, 7, 9 (othentBaction 9.6) and 11 of this Agreement shall sertfie termination or expiration of this Agreemfamtany reason.

ARTICLE 11
MISCELLANEOUS

11.1  Force Majeure. Neither Party shall be held liable or responsibléhe other Party or be deemed to have defaultddrusr breached this Agreement for failure or détefylfilling or performing any term of thi
Agreement (other than an obligation to make pays)emhen such failure or delay is caused by or tedrtdm events beyond the reasonable control ontireperforming Party, including fires, floods, teajuakes, embargoes, shortages,
epidemics, quarantines, war, acts of war (whetreerhe declared or not), terrorist acts, insurrestjoiots, civil commotion, strikes, lockouts ohet labor disturbances (whether involving the worké of the non-performing Party or of
any other Person), acts of God or acts, omissiodglays in acting by any governmental authorigcte a “Force Majeure Event”). The non-performing Party shall notify the ottiarty of a Force Majeure Event within [***] afténe
occurrence of such Force Majeure Event by givinigtew notice to the other Party stating the naafreuch Force Majeure Event, its anticipated dargtand any action being taken to avoid or mininiigeffect. The suspension of
performance shall be of no greater scope and no
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longer duration than is necessary and the non-peirig Party shall use commercially reasonable &ffar remedy its inability to perform. In the evémat such suspension of performance lasts foerti@n [***] and in the absence of
such Force Majeure Event such suspension of pesfocswould be a material breach of this Agreensemth other Party shall have the right to termitlsigeAgreement pursuant to Section 10.2.

11.2  Provision of Privileged Information . With respect to any Product Data, Licensed Krtow, Joint Know-How, correspondence, files, patbititst reports, search results, inventor noteboaksuments,
reports or other Information required to be prodide made available by a Party or its Affiliategtie other Party and its respective Affiliates parst to Sections 2.1.1, 2.1.2, 5.2.4, 5.3.3 or25!%at is subject to legal privilege or Third
Party confidentiality obligations (collectively,etf Required Information ), the Party (or its Affiliate(s)) with the obligan to provide or make available such Requiredrmiation shall, prior to providing or making avaie the
Required Information and without waiving any aviiprivilege or violating any confidentiality oghtions, furnish the other Party with such desiznipof the Required Information as is necessarytferother Party to assess whether it
wishes to receive such Required Information anchtitare of any Third Party confidentiality obligats to which such Required Information is subjétthe receiving Party still wishes to receive IsiRequired Information, the
delivering Party shall (and shall cause its Affdiato) enter into such agreements with the rengiRiarty as the receiving Party may reasonablyeido preserve any privilege and confidentialtmeat of any such Required
Information.

11.3  Export Control . This Agreement is made subject to any restristiconcerning the export of products or technitf@rimation from the United States or other cousttieat may be imposed on or related to the
Parties from time to time. Each Party agreesithitl not export, directly or indirectly, any taeical information acquired from the other Partgleinthis Agreement or any products using such ieahimformation to a location or in a
manner that at the time of export requires an exjmense or other governmental approval, withanst bbtaining the written consent to do so from #ppropriate agency or other governmental emtigctcordance with Applicable Law.

11.4  Assignment. Without the prior written consent of the othartly hereto, neither Party shall sell, transfesigas delegate, pledge or otherwise dispose ofAgieement or any of its rights or duties hereunder
provided, howeve, that either Party may, without such consentgastiis Agreement and its rights and obligationeteder to an Affiliate or to its successor entityacquiror in the event of a merger, consolidatather Change of
Control or any sale, transfer or assignment obtiginess of such Party related to Exclusive Pradaetl Licensed Producysiovided, further, with respect to an assignment to an Affiliateghsassigning Party shall remain responsibl
the performance by such Affiliate of the rights afdigations hereunder. Any attempted assignmedekegation in violation of the preceding sentesigall be void and of no effect. All validly assegl and delegated rights and
obligations of the Parties hereunder shall be bipdipon and inure to the benefit of and be enfdiieelay and against the successors and permittéeghassf Medtronic or Acorda, as the case may bethé event either Party seeks and
obtains the other Party’s consent to assign omgdégeits rights or obligations to a Third Party #ssignee or transferee shall assume all obligatibits assignor or transferor under this Agresme

11.5 Severability. To the fullest extent permitted by Applicable Lahe Parties waive any provision of law that wowddder any provision in this Agreement invalid,gi, or unenforceable in any respect. If any

provision of this Agreement is held to be invalitégal, or unenforceable, in any respect, therngurovision will be given no effect by the Partaesl shall not form part of this Agreement. Tofilikest extent permitted by Applicable
Law and if the rights or obligations of any Partiyl wot be materially and adversely affected, @ller provisions of this Agreement shall remaindit force and effect, and the Parties shall use thest efforts to negotiate a provision in
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replacement of the provision held invalid, illegai,unenforceable that is consistent with Applieabhw and achieves, as nearly as possible, thinatigtention of the Parties.
11.6  Governing Law, Jurisdiction, Venue and Service.

11.6.1. Governing Law. This Agreement shall be governed by and constiiedcordance with the laws of the State of Newky excluding any conflicts or choice of law ruleprinciple that might
otherwise refer construction or interpretationto$ tAgreement to the substantive law of anothesgliction. The Parties agree to exclude the apptin to this Agreement of the United Nations Cartien on Contracts for the
International Sale of Goods.

11.6.2. Jurisdiction. Subject to Section 11.7.4 and Section 11.11Ptréies hereby irrevocably and unconditionally emgo the exclusive jurisdiction of the courtgted State of New York and the Unit
States District Court for the Southern DistrictN#w York for any action, suit or proceeding (ottiean appeals therefrom) arising out of or relatmthis Agreement, and agree not to commence aignasuit or proceeding (other than
appeals therefrom) related thereto except in soahts The Parties irrevocably and unconditionaiéive their right to a jury trial.

11.6.3. Venue. The Parties further hereby irrevocably and uni@rlly waive any objection to the laying of venaf any action, suit or proceeding (other thareafsptherefrom) arising out of or relating
to this Agreement in the courts of the State of Newk or in the United States District Court foetBouthern District of New York, and hereby furtireevocably and unconditionally waive and agreetoglead or claim in any such
court that any such action, suit or proceeding hdin any such court has been brought in an ineoient forum.

11.6.4. Service. Each Party further agrees that service of angges, summons, notice or document by registereltarizs address set forth in Section 11.8.2 sheleffective service of process for any
action, suit or proceeding brought against it unilier Agreement in any such court.

11.7 Dispute Resolution.

11.7.1. General. Subject to Section 11.7.4, if a dispute ariseeben the Parties in connection with the interpieta validity or performance of this Agreementamy document or instrument delivered in
connection herewith (aDispute "), then either Party shall have the right to refehsDispute to its Authorized Representative forrafieed resolution by good faith negotiations durngeriod of [***]. For purposes of this Section.1]
an “Authorized Representative” shall mean an in-house counsel or senior exeeuwtivo has authority to resolve the Dispute on Hedfahe Parties. The Authorized Representativiedl sonfer as often as the Parties reasonably deem
necessary in order to gather and furnish to therat information with respect to the matter istis, which the Parties believe to be appropriategenmane in connection with its resolution. Thehbrized Representatives shall discuss
the problem and negotiate in good faith in an ¢tmresolve the Dispute without the necessityryf iormal proceeding. The specific format for tscussions will be left to the discretion of thethorized Representatives, but may
include the preparation of agreed-upon statemerfeebor written statements of position. The Raregree that any such written statements wipirepared in connection with settlement negotiatiansl as such will be protected under
FRE 408 and shall not be used against the Partypndpared such statement unless it is subsequetrtgluced by the preparing Party in formal prodegsl. Any final decision mutually agreed to hg tAuthorized Representatives in
writing shall be conclusive and binding on the fart If the Authorized Representatives are nat &blgree on the resolution of a Dispute withichsperiod, either Party may, by written noticette bther Party, elect to initiate
mediation pursuant to Section 11.7.2 for purpos$émuing the Dispute resolved.
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11.7.2. Mediation . Subject to Section 11.7.4, any Dispute that cabhaaesolved by the Authorized Representativesyant to Section 11.7.1, may be submitted to nodibg mediation under the then-
current CPR Mediation Procedure within [***] follang the close of the period for informal negotiasaunder Section 11.7.1. Either Party may commanestiation by sending written notice to the othertyPeequesting mediation. The
mediation shall be held within [***] of the requefstr mediation. The venue of mediation shall b&lew York City, New York, and the Parties will coopte with one another to select a single mediatw is based in New York City,
New York. If the Parties cannot agree on a mediattin [***] of the written mediation notice, thewill notify CPR of their need for assistance ifeséing a mediator, informing CPR of any preferenas to matters such as candic’
mediation style, subject matter expertise and gagic location. The mediator shall be selected fieenCPR Panels of Neutrals. The mediator shalyape substantive law of the State of New Yorkamstruing or interpreting this
Agreement. The Parties covenant that they shatiiczate in the mediation in good faith, and theyt shall share equally in its costs. Should thé&dafail to resolve the matter through mediatieither Party may commence litigation as
set forth in Section 11.7.3 below. All proceediags! decisions of the mediator shall be deemed Gentiial Information of each of the Parties, andldf@subject to Article 7.

11.7.3. Litigation . If, after completion of the required dispute fesion procedures provided in Sections 11.7.1 ahd.2, a Dispute between the Parties remains, arty fhay commence a proceeding
regarding such Dispute in the jurisdiction setHart Section 11.6.2.

11.7.4. Interim Relief . Notwithstanding anything herein to the contragthing in this Agreement shall preclude eithenty?lrom seeking interim or provisional relief, inding a temporary restraining
order, preliminary injunction, interlocutory decrgeeliminary receivership, or other interim eqgblerelief concerning a Dispute in any court of gatent jurisdiction. This Section 11.7.4 shalkpecifically enforceable.

11.8  Notices.

11.8.1. Notice Requirements. Any notice, request, demand, waiver, consentayah or other communication permitted or requinedler this Agreement shall be in writing, shaleredpecifically to this
Agreement and shall be deemed given only if dedigdsy hand or sent by facsimile transmission (whsmission confirmed) or by internationally resizgd overnight delivery service that maintainsres of delivery, addressed to the
Parties at their respective addresses specifiSgdtion 11.8.2 or to such other address as thg @arthom notice is to be given may have providethe other Party in accordance with this Sectibi8.1 Such notice shall be deemed to
have been given as of the date delivered by hatdesmitted by facsimile (with transmission comfigd) or on the third Business Day (at the placdetifzery) after deposit with an internationally ogoized overnight delivery
service. Any notice delivered by facsimile shaldonfirmed by a hard copy delivered as soon agtipadle thereafter. This Section 11.8 is notridd to govern the day-to-day business communitatiecessary between the Parties in
performing their obligations under the terms of tAgreement.
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11.8.2. Address for Notice.

If to Acorda, to:

Acorda Therapeutics, Inc.

15 Skyline Drive

Hawthorne, NY 10532

Attention: Chief Executive Officer
Facsimile: 914-347-4560

with a copy to (which shall not constitute notice):
General Counsel

If to Medtronic, to:

Medtronic, Inc.

710 Medtronic Parkway NE
Minneapolis, MN 55432-5604

with separate copies (which shall not constitutéced

Attention: General Counsel
Mail Stop LC400
Facsimile No.: (763) 572-5459

and

Attention: Vice President and ChiefvBlpment Officer
Mail Stop LC270
Facsimile No.: (763) 505-2542

11.9 Entire Agreement; Amendments. This Agreement, together with the Schedules andiishattached hereto, sets forth and constitite®ntire agreement and understanding betweerattiesPwith respect 1
the subject matter hereof and all prior agreememtserstandings, promises and representationshesetitten or oral, with respect thereto are sspeed hereby. Each Party confirms that it is elgirrg on any representations or
warranties of the other Party except as specificat forth herein. No amendment, modificatiotease or discharge shall be binding upon the Rautiéess in writing and duly executed by authorizgaiesentatives of both Parties.

11.10 English Language. This Agreement shall be written and executed id,@hother communications under or in connectidtihthis Agreement shall be in, the English languiagny translation into any other
language shall not be an official version theraaf] in the event of any conflict in interpretatietween the English version and such translatieEnglish version shall control.

11.11 Equitable Relief. The Parties acknowledge and agree that the réstricset forth in Section 2.4 and Article 7 aresmraable and necessary to protect the legitimagedsts of the other Party and that such
other Party would not have entered into this Agreenin the absence of such restrictions, and tabeeach or threatened breach of any provisidBesfion 2.4 or Article 7 may result in irreparaivijeiry to such other Party for which
there will be no adequate remedy at law. In thenewof a breach or threatened breach of any pavisi Section 2.4 or Article 7, the non-breachirgtf shall be authorized and entitled to obtaimfrany court of competent jurisdiction
injunctive relief, whether preliminary or permanesyecific performance and an equitable accourttiradl earnings, profits and other benefits aridirmgn such breach, which rights shall be cumulagind in addition to any other rights
remedies to which such non-breaching Party maynkigiegl in law or equity. Both
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Parties agree to waive any requirement that ther @) post a bond or other security as a condftoobtaining any such relief and (b) show irregide harm, balancing of harms, consideration oftitglic interest or inadequacy of
monetary damages as a remedy. Nothing in thisgdBett.11 is intended, or should be construednii kither Party’s right to equitable relief oryaather remedy for a breach of any other provisibthis Agreement.

11.12  Waiver and Non-Exclusion of Remedies.Any term or condition of this Agreement may be veaiat any time by the Party that is entitled toltbeefit thereof, but no such waiver shall be eiffecunless set
forth in a written instrument duly executed by arleehalf of the Party waiving such term or conditia he waiver by either Party of any right hereemat of the failure to perform or of a breach bg other Party shall not be deemed a
waiver of any other right hereunder or of any otverach or failure by the other Party whether sifailar nature or otherwise.

11.13  No Benefit to Third Parties. The representations, warranties, covenants anémgres set forth in this Agreement are for the beteefit of the Parties and their successors andified assigns, and they
shall not be construed as conferring any rightarnother Persons.

11.14  Further Assurance. Each Party shall duly execute and deliver, or camée duly executed and delivered, such furtheiriments and do and cause to be done such fatkeeand things, including the filing
of such assignments, agreements, documents andnestts, as may be necessary or as the othermaytyeasonably request in connection with this Agrent or to carry out more effectively the prouisi@nd purposes hereof, or to
better assure and confirm unto such other Partygitgs and remedies under this Agreement.

11.15 Relationship of the Parties. It is expressly agreed that Acorda, on the one hand Medtronic, on the other hand, shall be inddpat contractors and that the relationship betwieewo Parties shall not
constitute a partnership, joint venture or agerigither Acorda, on the one hand, nor Medtronicthenother hand, shall have the authority to mailyeséatements, representations or commitmentsyokiaal, or to take any action, whi
shall be binding on the other, without the prioitten consent of the other Party to do so. Allspes employed by a Party shall be employees of Badly and not of the other Party and all costsaiigations incurred by reason of any
such employment shall be for the account and expehsuch Party.

11.16 Counterparts. This Agreement may be executed in any number ofitesparts, each of which shall be deemed an ofigi all of which together shall constitute omelahe same instrument. This
Agreement may be executed by facsimile or othesteleic signatures and such signatures shall beelé¢o bind each Party as if they were originahatgres.

11.17 References. Unless otherwise specified, (a) references inAlgieement to any Article, Section or Schedule meafesences to such Article, Section or SchedukhisfAgreement, (b) references in any
section to any clause are references to such ctfumeh section and (c) references to any agregmmsirument or other document in this Agreemeferto such agreement, instrument or other docuaeeariginally executed or, if
subsequently varied, replaced or supplemented fimmto time, as so varied, replaced or supplendeael in effect at the relevant time of refererezeato.

11.18 Construction. Except where the context otherwise requires, whegrased, the singular shall include the plural,peal the singular, the use of any gender steatiyfiplicable to all genders and the word “or”

is used in the inclusive sense (and/or). The oaptof this Agreement are for convenience of refeeeonly and in no way define, describe, extenlihat the scope or intent of this Agreement or ihient of any provision contained in
this Agreement. The term “including” as used heraeans including, without limiting the generalitifany description preceding such term. The
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language of this Agreement shall be deemed todéatiguage mutually chosen by the Parties andlrmfistrict construction shall be applied agagiter Party.

[ SIGNATURE PAGE FOLLOWS]
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THIS AGREEMENT IS EXECUTED by the authorized regestives of the Parties as of the date first emitibove.

Acorda Therapeutics, Inc. Medtronic, Inc.

By: /s/Ron Cohel By: /s/Chad Corne
Name: __ Ron Cohel Name: __ Chad Cornel
Title:  President & CEC Title:  V.P. Corp. Dev

Warsaw Orthopedic, Inc.
By: /sIGary L. Ellis
Name: Gary L. Ellis
Title:  Vice Presiden
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Schedule 1.8
Assigned Trademarks

| Mark | Serial Number | Filing Date | Status | |
| Neuroshielc | 7734474 | December 5, 200 | Allowed | |
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Schedule 1.108
Scheduled Patents
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Medtronic File No. Country Application No. Filing Date Status Title Party with Primary Prosecution
Rights
o] ™ ™ ™ ™ ™ ™
*»H(] [***] [***] [***] [***] [***] [***]
] ] ] ] ] ] ]
[*»H(] [***] [***] [***] [***] [***] [***]
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Exhibit 31.1

CERTIFICATION BY THE CHIEF EXECUTIVE OFFICER PURSUA NT TO
RULE 13a-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934

1, Ron Cohen, certify that:

1.

2.

| have reviewed this quarterly report on Forn-Q of Acorda Therapeutics, Int

Based on my knowledge, this report does notatony untrue statement of a material fact ortémstate a material fact necessary to make #tersents made, in light of the circumstances umtiéch such statements were
made, not misleading with respect to the perioceoed by this repor

Based on my knowledge, the financial statememts other financial information included in thégort, fairly present in all material respectsfihancial condition, results of operations andncisws of the registrant as of, and
for, the periods presented in this rep

The registrar's other certifying officer(s) and | are responsiileestablishing and maintaining disclosure cdstemd procedures (as defined in Exchange Act RiBe-15(e) and 15-15(e)) and internal control over financ
reporting (as defined in Exchange Act Rules-15(f) and 15-15(f)) for the registrant and hav

a)

b)

©)

d)

Designed such disclosure controls and proceduresused such disclosure controls and procedures tesigned under our supervision, to ensurentaggrial information relating to the registranglirding its
consolidated subsidiaries, is made known to usthgrs within those entities, particularly during tperiod in which this report is being prepai

Designed such internal control over financial réipgr or caused such internal control over finah@porting to be designed under our supervisioprovide reasonable assurance regarding the itijiadf financial
reporting and the preparation of financial statetméor external purposes in accordance with gelyematepted accounting principle

Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntais report our conclusions about the effectasnof the disclosure controls and procedures, the @nd of the perio
covered by this report based on such evaluaticth

Disclosed in this report any change in #gistrant’s internal control over financial repogithat occurred during the registrant's most refisoal quarter (the registrant’s fourth fiscalgter in the case of an annual
report) that has materially affected, or is reabgnbkely to materially affect, the registr¢'s internal control over financial reporting; &

The registrant’s other certifying officer(s)dahhave disclosed, based on our most recent et@tuaf internal control over financial reporting, the registrant’s auditors and the audit commitikthe registrant’s board of
directors (or persons performing the equivalentfiams):

a)

b)

All significant deficiencies and materialakeesses in the design or operation of internarobaver financial reporting which are reasondilgly to adversely affect the registramgibility to record, process, summal
and report financial information; ar

Any fraud, whether or not material, that involveamagement or other employees who have a significéamin the registra’s internal control over financial reportir

Date: August 8, 2011

/s/ RoN CoHEN

Ron Coher

Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION BY THE CHIEF FINANCIAL OFFICER PURSUA NT TO
RULE 13a-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934

1, David Lawrence, certify that:

1.

2.

| have reviewed this quarterly report on Forn-Q of Acorda Therapeutics, Int

Based on my knowledge, this report does notatony untrue statement of a material fact ortémstate a material fact necessary to make #tersents made, in light of the circumstances umtiéch such statements were
made, not misleading with respect to the perioceoed by this repor

Based on my knowledge, the financial statememts other financial information included in thégort, fairly present in all material respectsfihancial condition, results of operations andncisws of the registrant as of, and
for, the periods presented in this rep

The registrar's other certifying officer(s) and | are responsiileestablishing and maintaining disclosure cdstemd procedures (as defined in Exchange Act RiBe-15(e) and 15-15(e)) and internal control over financ
reporting (as defined in Exchange Act Rules-15(f) and 15-15(f)) for the registrant and hav

a)

b)

©)

d)

Designed such disclosure controls and proceduresused such disclosure controls and procedures tesigned under our supervision, to ensurentaggrial information relating to the registranglirding its
consolidated subsidiaries, is made known to usthgrs within those entities, particularly during tperiod in which this report is being prepai

Designed such internal control over financial réipgr or caused such internal control over finah@porting to be designed under our supervisioprovide reasonable assurance regarding the itijiadf financial
reporting and the preparation of financial statetméor external purposes in accordance with gelyematepted accounting principle

Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntais report our conclusions about the effectasnof the disclosure controls and procedures, the @nd of the perio
covered by this report based on such evaluaticth

Disclosed in this report any change in #gistrant’s internal control over financial repogithat occurred during the registrant's most refisoal quarter (the registrant’s fourth fiscalgter in the case of an annual
report) that has materially affected, or is reabgnbkely to materially affect, the registr¢'s internal control over financial reporting; &

The registrant’s other certifying officer(s)dahhave disclosed, based on our most recent et@tuaf internal control over financial reporting, the registrant’s auditors and the audit commitikthe registrant’s board of
directors (or persons performing the equivalentfiams):

a)

b)

All significant deficiencies and materialakeesses in the design or operation of internarobaver financial reporting which are reasondilgly to adversely affect the registramgibility to record, process, summal
and report financial information; ar

Any fraud, whether or not material, that involveamagement or other employees who have a significéamin the registra’s internal control over financial reportir

Date: August 8, 2011

/s/ DAVID LAWRENCE

David Lawrence

Chief Financial Officer
(Principal Financial Officer)







EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f Acorda Therapeutics, Inc. (the “Company”) flee fiscal quarter ended June 30, 2011 as filed thi¢ Securities and Exchange Commission on theldatof (the
“Report”), I, Ron Cohen, Chief Executive Officerthie Company, hereby certify, pursuant to 18 U.S&&tion 1350, as adopted pursuant to Section Bl@ Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d), as applicable, of the SeesrExchange Act of 1934, as amended;
(2) The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the Comps

/sl RON COHEN

RON COHEN
Chief Executive Officer
(Principal Executive Officer)
August 8, 2011

[A signed original of this written statement requirby Section 906 of the Sarbanes-Oxley Act of 2@@2been provided to Acorda Therapeutics, Incvélde retained by Acorda Therapeutics, Inc. &mbished to the Securities and
Exchange Commission or its staff upon request.]



EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f Acorda Therapeutics, Inc. (the “Company”) flee fiscal quarter ended June 30, 2011 as filed thi¢ Securities and Exchange Commission on thetdatof (the
“Report”), I, David Lawrence, Chief Financial Oféicof the Company, hereby certify, pursuant to 18.0. Section 1350, as adopted pursuant to Se@fiérof the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d), as applicable, of the SeesrExchange Act of 1934, as amended;
(2) The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the Comps

/ s/ DAVID LAWRENCE
DAVID LAWRENCE
Chief Financial Officer
(Principal Financial Officer)
August 8, 2011

[A signed original of this written statement requitby Section 906 of the Sarbanes-Oxley Act of 2@@2been provided to Acorda Therapeutics, Incvétidbe retained by Acorda Therapeutics, Inc. &mthished to the Securities and
Exchange Commission or its staff upon request.]



