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Item 1.01 Entry into a Material Definitive Agreement.

     The information set forth below under Item 1.03 of this Current Report on Form 8-K regarding the Asset Purchase Agreement and the Restructuring Support 
Agreement (as defined below) is incorporated herein by reference.

Item 1.03 Bankruptcy or Receivership.

Voluntary Filing Under Chapter 11
 
     On March 31, 2024, Acorda Therapeutics, Inc. (the “Company”) entered into the Asset Purchase Agreement and on April 1, 2024, the Company entered into 
the Restructuring Support Agreement (each as defined below). Also, on April 1, 2024 (the “Petition Date”), the Company and certain of its subsidiaries 
(together with the Company, the “Debtors”), commenced voluntary proceedings under Chapter 11 of the United States Bankruptcy Code (the “Code”) in the 
United States Bankruptcy Court for the Southern District of New York (the “Court”). The Debtors have requested that the Chapter 11 proceedings be jointly 
administered under the caption In re Acorda Therapeutics, Inc., et al. (the “Chapter 11 Cases”). The Debtors continue to operate their business as “debtors-in-
possession” under the jurisdiction of the Court and in accordance with the applicable provisions of the Code and orders of the Court. The Debtors are seeking 
approval of a variety of “first day” motions containing customary relief intended to assure the Debtors’ ability to continue their ordinary course operations.
 
Asset Purchase Agreement
 
     On March 31, 2024, the Company and its wholly owned subsidiary, Civitas Therapeutics, Inc., entered into a “stalking horse” Asset Purchase Agreement 
(such agreement, the “Asset Purchase Agreement”) with Merz Pharmaceuticals, LLC (“Purchaser”) and, solely with respect to the guarantee of the Purchaser’s 
payment obligations thereunder, Merz Pharma GmbH & Co. KGaA. The Asset Purchase Agreement provides for the sale of substantially all of the Company’s 
assets (the “Purchased Assets”) to the Purchaser for $185.0 million, less certain deductions and adjustments as specified in the Asset Purchase Agreement. The 
Asset Purchase Agreement is subject to Court approval and compliance with agreed-upon bidding procedures under Section 363 of the Code (“Section 363”) 
allowing for the submission of higher or otherwise better offers and satisfaction of other agreed-upon conditions. In accordance with the sale process under 
Section 363, notice of the proposed sale to the Purchaser will be given to third parties and competing bids will be solicited. The Company will manage the 
bidding process and evaluate the bids, in consultation with its advisors and as overseen by the Court. The Company cannot provide any assurance that it will be 
able to successfully complete a sale of the Purchased Assets or that it will be able to continue to fund its operations throughout the Chapter 11 process.
 
     The foregoing description is not complete and is qualified in its entirety by reference to the full text of the Asset Purchase Agreement, a copy of which is 
filed herewith as Exhibit 10.1 and is incorporated herein by reference.
 
Restructuring Support Agreement
 
     On April 1, 2024, the Company entered into a Restructuring Support Agreement with the holders who collectively hold more than 90% of the aggregate 
principal amount of the Company’s 6.00% Convertible Senior Secured Notes due 2024 (the convertible notes, the “2024 Notes,” the noteholders, the “RSA 
Noteholders,” and such agreement, the “Restructuring Support Agreement”). As contemplated in the Restructuring Support Agreement, the Company will seek 
to sell substantially all of its assets in a sale pursuant to Section 363 of the Code. The Restructuring Support Agreement sets out certain milestones and 
conditions of the Company relating to the Section 363 sale process, subject to the terms and conditions contained therein.
 
     The foregoing description is not complete and is qualified in its entirety by reference to the full text of the Restructuring Support Agreement, a copy of 
which is filed herewith as Exhibit 10.2 and is incorporated herein by reference.
 
DIP Credit Agreement
 
     In order to fund the continued operations of the Company during the pendency of the Chapter 11 Cases, the Company and certain of the RSA Noteholders 
agreed to the terms of a form of Debtor-in-Possession Credit Agreement (the “DIP Credit Agreement”) to be entered into by and among the Company, as 
borrower, and the lenders from time to time party thereto (collectively, the “DIP Lenders”), GLAS USA LLC, as administrative agent (the “DIP Administrative 
Agent”), and GLAS Americas, LLC, collateral agent (collectively, with the DIP Administrative Agent, the “DIP Agent”), pursuant to which the DIP Lenders 
would provide the Company with a senior secured, superpriority debtor-in-possession term loan facility in the maximum aggregate amount of $60.0 million (the 
“DIP Credit Facility”, and the commitments of the DIP Lenders thereunder, the “DIP Commitments” and, the loans thereunder, the “DIP Loans”), which, 
subject to the satisfaction of certain conditions precedent to drawing as set forth in the DIP Credit Agreement, including the approval of the Court, will be made 
available to the Company in multiple drawings as follows: (i) up to $10.0 million (“Interim DIP Loan Commitments”) will be made available for drawing upon 
entry by the Court of an interim order authorizing and approving the DIP Credit Facility on an interim basis (the “Interim DIP Order”), (ii) up to $10.0 million 
(“FinalDIP Loan Commitments”) will be made available for drawing upon entry of the Court of a final order authorizing and approving the DIP Credit Facility 
on a final basis (the “Final DIP Order” and together with the Interim DIP Order, the “DIP Orders”), and (iii) upon and subject 



to entry of the Final Order, a roll-up facility in the aggregate maximum principal amount of $40,000,000, representing a roll-up of obligations under the 2024 
Notes on a two dollars to one dollar basis of the DIP Commitments under the DIP Facility made by the RSA Noteholders. 
 
     The DIP Credit Facility will mature (the “Maturity Date”) on the earlier of 180 days from the Petition Date of the Chapter 11 Cases and entry by the Court of 
the final sale order in connection with a Section 363 sale transaction. The interest rate applicable to DIP Loans is 10.5% per annum.Accrued interest will be due 
and payable in kind on the last business day of each calendar month, commencing April 30, 2024.
 
     The Company must also pay (i) a commitment fee of 2.0% per annum of the sum of the (x) Interim DIP Loan Commitments and (y) Final DIP Loan 
Commitments, which is fully earned and due on the closing date of the DIP Credit Facility and, is paid in kind and capitalized to the balance sheet of the 
Company upon the entry of the Final Order, (ii) an exit fee of 2.0% of the aggregate DIP Loans actually advanced under the DIP Credit Facility, which fee is 
payable in cash on the earlier of the date of repayment of all or a portion of any DIP Loans and the Maturity Date, and (iii) a ticking fee equal to a DIP Lender’s 
pro rata share of the product of (i) 2.0% per annum multiplied by (ii) for each monthly period (or partial period if applicable), the actual daily amount by which 
the DIP Commitment exceeds the aggregate amount of DIP Loans advanced, which ticking fee shall be payable monthly in arrears on the last business day of 
each calendar month, commencing April 30, 2024.
 
     The DIP Credit Agreement includes certain customary representations and warranties, covenants applicable to the Company and its subsidiaries, and events 
of default. If an event of default under the DIP Credit Agreement occurs and is continuing, then the DIP Agent may declare any outstanding obligations under 
the DIP Credit Agreement to be immediately due and payable.
 
     The obligations under the DIP Credit Agreement are guaranteed by Civitas Therapeutics, Inc., Biotie Therapies, LLC, Biotie Therapies AG, Neuronex, Inc. 
and Acorda Therapeutics Limited (the “Guarantors”). Subject to customary exceptions and limitations, all of the borrowings under the DIP Credit Agreement 
are secured by a lien on substantially all of the assets of the Company and each Guarantor.
 
     The foregoing description is not complete and is qualified in its entirety by reference to the full text of the form of DIP Credit Agreement, a copy of which is 
filed herewith as Exhibit 10.3 and is incorporated herein by reference.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

     The information set forth above under Item 1.03 of this Current Report on Form 8-K regarding the DIP Credit Agreement is incorporated herein by 
reference.

Item 2.04 Triggering Events That Accelerate or Increase a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement.

     The filing of the Chapter 11 Cases constitutes an event of default that accelerated obligations under the Indenture governing the Company’s 2024 Notes. Any 
efforts to enforce payment obligations under the 2024 Notes, including any rights to require the Company to repurchase the 2024 Notes, will be automatically 
stayed as a result of the filing of the Chapter 11 Cases.

Item 7.01 Regulation FD Disclosure.

Press Release
 
     On April 1, 2024, the Company issued a press release announcing the Asset Purchase Agreement, Restructuring Support Agreement, and the DIP Credit 
Agreement as well as its decision to file the Chapter 11 Cases. A copy of this press release is attached as Exhibit 99.1 and is incorporated herein by reference.
 
Forward-looking Statements
 
     This Current Report on Form 8-K contains forward-looking statements relating to future events and our future performance. All statements, other than 
statements of historical facts, included in this report regarding our strategy, future operations, future financial position, future revenues, projected costs, 
prospects, plans and objectives of management are forward-looking statements. The words “anticipates,” “believes,” “estimates,” “expects,” “intends,” “may,” 
“plans,” “projects,” “will,” “would,” and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements 
contain these identifying words. Forward-looking statements are based on current expectations, estimates, forecasts and projections about the industry and 
markets in which we operate and management’s beliefs and assumptions. Actual results or events could differ materially from the plans, intentions and 
expectations disclosed in the forward-looking statements we make, and investors should not place undue reliance on these statements. Readers are cautioned 
that such statements involve risks and uncertainties, including: our ability to negotiate and 



confirm a sale of substantially all of the Company’s assets under Section 363 of the Code (or any other plan of reorganization); the high costs and related fees of 
cases instituted under Chapter 11; the Company’s ability to obtain sufficient financing to allow it to operate its business during the course of the Chapter 11 
Proceedings; the Company’s ability to satisfy the conditions and milestones in the Restructuring Support Agreement; the Company’s ability to maintain its 
relationships with its suppliers, service providers, customers, employees and other third parties; the Company’s ability to maintain contracts that are critical to 
its operations; the Company’s ability to execute competitive contracts with third parties; the ability of third parties to seek and obtain court approval to 
terminate contracts and other agreements with the Company; the Company’s ability to retain its current management team and to attract, motivate and retain key 
employees; the ability of third parties to seek and obtain court approval to convert the Chapter 11 Proceedings to a proceeding under Chapter 7 of the Code; the 
actions and decisions of the Company’s shareholders, creditors and other third parties who have interests in the Chapter 11 Proceedings that may be inconsistent 
with the Company’s plans, as well as other risk factors set forth in the Company’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and Current 
Reports on Form 8-K (including any amendments to those reports) filed with the SEC. The Company therefore cautions readers against relying on these 
forward-looking statements. All forward-looking statements attributable to the Company or persons acting on the Company’s behalf are expressly qualified in 
their entirety by the foregoing cautionary statements. All such statements speak only as of the date made, and, except as required by law, the Company 
undertakes no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

Item 9.01 Financial Statements and Exhibits.

 (d) Exhibits
  
Exhibit No. Description
10.1 Asset Purchase Agreement, dated March 31, 2024 by and between the Company, Civitas Therapeutics, Inc., and Merz 

Pharmaceuticals, LLC and Merz Pharma GmbH & Co. KGaA (Incorporated herein by reference to Exhibit 10.48 to the 
Company’s Annual Report on Form 10-K filed on April 1, 2024).
 

10.2 Restructuring Support Agreement, dated April 1, 2024, by and among the Company and Consenting Convertible Noteholders 
(Incorporated herein by reference to Exhibit 10.49 to the Company’s Annual Report on Form 10-K filed on April 1, 2024). 
 

10.3 Form of Debtor-in-Possession Credit Agreement (Incorporated herein by reference to Exhibit 10.50 to the Company’s Annual 
Report on Form 10-K filed on April 1, 2024).
 

99.1 Press Release, dated April 1, 2024.
 

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
 

https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-24-039464.html?hash=ec60b9ac8944cdfd5a8f6ec9d0a70d3df980035047845aa66bedba6561667e49&dest=acor-ex10_48_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-24-039464.html?hash=ec60b9ac8944cdfd5a8f6ec9d0a70d3df980035047845aa66bedba6561667e49&dest=acor-ex10_48_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-24-039464.html?hash=ec60b9ac8944cdfd5a8f6ec9d0a70d3df980035047845aa66bedba6561667e49&dest=acor-ex10_48_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-24-039464.html?hash=ec60b9ac8944cdfd5a8f6ec9d0a70d3df980035047845aa66bedba6561667e49&dest=acor-ex10_49_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-24-039464.html?hash=ec60b9ac8944cdfd5a8f6ec9d0a70d3df980035047845aa66bedba6561667e49&dest=acor-ex10_49_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-24-039464.html?hash=ec60b9ac8944cdfd5a8f6ec9d0a70d3df980035047845aa66bedba6561667e49&dest=acor-ex10_50_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-24-039464.html?hash=ec60b9ac8944cdfd5a8f6ec9d0a70d3df980035047845aa66bedba6561667e49&dest=acor-ex10_50_htm


SIGNATURES

     Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto duly authorized.

      Acorda Therapeutics, Inc.

       

Date: April 1, 2024 By: /s/ Michael A. Gesser
      Michael A. Gesser

Chief Financial Officer and Treasurer
 

 



Exhibit 99.1

 
CONTACT:
Acorda Therapeutics
Tierney Saccavino
tsaccavino@acorda.com
 
 
FOR IMMEDIATE RELEASE
 

Acorda Therapeutics and Merz Announce Signing of “Stalking Horse” Asset Purchase Agreement 
 

Acorda Files for Voluntary Chapter 11 Protection to Facilitate Orderly Sale 
Acorda Enters into a Restructuring Support Agreement with over 90% of the Secured Convertible Noteholders

Patient Access to INBRIJA® (levodopa inhalation powder) and AMPYRA® (dalfampridine) to Continue Uninterrupted
 
PEARL RIVER, N.Y. – April 1, 2024 – Acorda Therapeutics, Inc. (Nasdaq: ACOR) (“Acorda” or “the Company”) 
today announced that it has entered into an asset purchase agreement with Merz Therapeutics to purchase substantially all of the assets of 
Acorda, including the rights to INBRIJA, AMPYRA, and FAMPYRA for $185 million. Merz Therapeutics, a leader in the field of neurotoxins, is a 
business of the global family-owned company Merz, headquartered in Frankfurt am Main, Germany. To facilitate an orderly sale process, and in 
an effort to maximize the value for the Company's assets through a competitive auction process, with Merz serving as the "stalking horse" bidder, 
Acorda and certain of its affiliates filed voluntary petitions to commence Chapter 11 proceedings in the U.S. Bankruptcy Court for the Southern 
District of New York.
 
The decision to file for Chapter 11 protection follows a lengthy strategic review during which the Company explored a wide range of strategic 
options. The sale will be conducted through a court-supervised process under Section 363 of the U.S. Bankruptcy Code, which will provide 
potential buyers the opportunity to submit offers and is expected to conclude in June 2024. 
 
Ron Cohen, M.D., Acorda’s CEO and President, said, "Acorda’s management team and board have evaluated all of our strategic options, and 
following an exhaustive process believe that this option is in the best interest of stakeholders. One of our top priorities is to ensure an 
uninterrupted supply of our medications to people with multiple sclerosis and Parkinson’s disease. We are confident that Merz Therapeutics, if 
they are the ultimate acquirer, will be able to seamlessly continue serving these patients’ needs, given Merz’s longstanding dedication to 
improving the lives of people who suffer from movement disorders and other neurological conditions."
 
Acorda will continue operations while it works to complete the sale process. To enable this, the Company has filed motions with the court seeking 
to ensure the continuation of normal operations during this process. Upon court approval, Acorda expects to minimize the impact of the 
bankruptcy process on its employees, customers, patients, and other key stakeholders.

Acorda entered into a Restructuring Support Agreement with the holders of over 90% of its 6.00% Convertible Senior Secured Notes due 2024, 
which sets out certain milestones and conditions relating to the Section 363 sale process. In addition, in order to fund the continued operations of 
the Company during the bankruptcy process, Acorda and certain noteholders entered into a Debtor-in-Possession Financing Agreement to 
provide a term loan facility in the aggregate amount of $20 million in new money, which is also subject to court approval.
Acorda is being advised by Baker McKenzie as legal counsel, Ernst & Young as financial advisor, and Ducera Partners and Leerink Partners as 
the investment bankers. Merz is being advised by Freshfields Bruckhaus Deringer US LLP as legal counsel, Morgan Stanley as investment 
banker, and Deloitte as financial and tax advisors. Senior Convertible Noteholders are being advised by King & Spalding as legal counsel and 
Perella Weinberg Partners as investment banker. 



 

 
Additional Information
Additional information about the bankruptcy cases is available by calling the Company's Restructuring Information Line at (844) 712-1917 within 
the U.S., or (646) 777-2412 outside the U.S. Information is also available at https://cases.ra.kroll.com/Acorda. Additional information may also be 
found in our public reports filed with the Securities and Exchange Commission.
 
About Acorda Therapeutics
Acorda Therapeutics develops therapies to restore function and improve the lives of people with neurological disorders. INBRIJA® is approved 
for intermittent treatment of OFF episodes in adults with Parkinson’s disease treated with carbidopa/levodopa. INBRIJA is not to be used by 
patients who take or have taken a nonselective monoamine oxidase inhibitor such as phenelzine or tranylcypromine within the last two weeks. 
INBRIJA utilizes Acorda’s innovative ARCUS® pulmonary delivery system, a technology platform designed to deliver medication through 
inhalation. Acorda also markets the branded AMPYRA® (dalfampridine) Extended Release Tablets, 10 mg.
 
Forward-Looking Statements 
This press release includes forward-looking statements. All statements, other than statements of historical facts, regarding management's 
expectations, beliefs, goals, plans or prospects should be considered forward-looking. These statements are subject to risks and uncertainties 
that could cause actual results to differ materially, including: our ability to negotiate and confirm a sale of substantially all of our assets under 
Section 363 of the Bankruptcy Code (or any other plan of reorganization); the high costs and related fees of cases instituted under the 
Bankruptcy Code; our ability to obtain sufficient financing to allow us to operate our business during the course of the Chapter 11 proceedings; 
our ability to satisfy the conditions and milestones in the Restructuring Support Agreement; our ability to maintain our relationships with our 
suppliers, service providers, customers, employees and other third parties; our ability to maintain contracts that are critical to our operations; 
our ability to execute competitive contracts with third parties; the ability of third parties to seek and obtain court approval to terminate contracts 
and other agreements with us; our ability to retain our current management team and to attract, motivate and retain key employees; the ability 
of third parties to seek and obtain court approval to convert the Chapter 11 proceedings to a proceeding under Chapter 7 of the Bankruptcy 
Code; the actions and decisions of our shareholders, creditors and other third parties who have interests in the Chapter 11 proceedings that 
may be inconsistent with our plans; our ability to successfully market INBRIJA, AMPYRA, FAMPYRA or any other products that we may 
develop; our ability to attract and retain key management and other personnel, or maintain access to expert advisors; our ability to raise 
additional funds to finance our operations, repay outstanding indebtedness or satisfy other obligations, and our ability to control our costs or 
reduce planned expenditures and take other actions which are necessary for us to continue as a going concern; risks related to the successful 
implementation of our business plan, including the accuracy of our key assumptions; risks related to our corporate restructurings, including our 
ability to outsource certain operations, realize expected cost savings and maintain the workforce needed for continued operations; risks 
associated with complex, regulated manufacturing processes for pharmaceuticals, which could affect whether we have sufficient commercial 
supply of INBRIJA, AMPYRA or FAMPYRA to meet market demand; our reliance on third-party manufacturers for the production of commercial 
supplies of INBRIJA, AMPYRA and FAMPYRA; third-party payers (including governmental agencies) may not reimburse for the use of 
INBRIJA, AMPYRA or FAMPYRA at acceptable rates or at all and may impose restrictive prior authorization requirements that limit or block 
prescriptions; reliance on collaborators and distributors to commercialize INBRIJA and FAMPYRA outside the U.S.; our ability to satisfy our 
obligations to distributors and collaboration partners outside the U.S. relating to commercialization and supply of INBRIJA and FAMPYRA; 
competition for INBRIJA and AMPYRA, including increasing competition and accompanying loss of revenues in the U.S. from generic versions 
of AMPYRA (dalfampridine) following our loss of patent exclusivity; competition from generic versions of FAMPYRA (dalfampridine) following 
patent challenges in jurisdictions outside of the U.S.; the ability to realize the benefits anticipated from acquisitions because, among other 
reasons, acquired development programs are generally subject to all the risks inherent in the drug development process and our knowledge of 
the risks specifically relevant to acquired programs generally improves over time; the risk of unfavorable results from future studies of INBRIJA 
(levodopa inhalation powder) or from other research and development programs, or any other acquired or in-licensed programs; the 
occurrence of adverse safety events with our products; the outcome (by judgment or settlement) and costs of legal, administrative or regulatory 
proceedings, investigations or inspections, including, without limitation, collective, representative or class-action litigation; failure to protect our 
intellectual property, to defend against the intellectual property claims of others or to obtain third-party intellectual property licenses needed for 
the commercialization of our products; and failure to comply with regulatory requirements could result in adverse action by regulatory agencies.



 

 
These and other risks are described in greater detail in our filings with the Securities and Exchange Commission. We may not actually achieve 
the goals or plans described in our forward-looking statements, and investors should not place undue reliance on these statements. Forward-
looking statements made in this press release are made only as of the date hereof, and we disclaim any intent or obligation to update any 
forward-looking statements as a result of developments occurring after the date of this press release, except as may be required by law.
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