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PROSPECTUS SUPPLEMENT

(to Prospectus dated November 21, 2012)

15,000,000 Shares

Common Stock

We are selling 15,000,000 shares of our common stock. Our common stock is listed on the NASDAQ Global Select Market under the symbol
ACHN. The last reported sale price of our common stock on the NASDAQ Global Select Market on February 21, 2013 was $8.50 per share.

Investing in our common stock involves a high degree of risk. Please read _Risk Factors on page S-4 of this
prospectus supplement and the documents incorporated by reference into this prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

Per Share Total
Public Offering Price $ 840 $ 126,000,000
Underwriting Discounts and Commissions $ 04383 $ 7,245,000
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Proceeds to Achillion (Before Expenses) $ 7917 $ 118,755,000

The underwriters expect to deliver the shares of common stock on or about February 27, 2013. As part of this offering, we have granted the
underwriters an option for a period of 30 days to purchase up to an additional 2,250,000 shares of our common stock. If the underwriters
exercise the option in full, the total underwriting discounts and commissions payable by us will be $8,331,750, and the total proceeds to us,
before expenses, will be $136,568,250 for this offering.

Joint Book-Running Managers

Citigroup Leerink Swann

Co-Managers

JMP Securities
Piper Jaffray
Wells Fargo Securities

February 21, 2013
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and in any free writing prospectus we have authorized for use in connection with this offering. We have not authorized
anyone to provide any information other than that contained or incorporated by reference in this prospectus supplement or the
accompanying prospectus or in any free writing prospectus prepared by or on behalf of us that we have authorized for use in connection
with this offering. We have not, and the underwriters have not, authorized anyone to provide you with different information. We and
the underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may
give you. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is
not permitted. You should assume that the information appearing in this prospectus supplement, the accompanying prospectus, the
documents incorporated by reference in this prospectus supplement and the accompanying prospectus, and in any free writing
prospectus prepared by or on behalf of us that we have authorized for use in connection with this offering is accurate only as of the date
of those respective documents. Our business, financial condition, results of operations and prospects may have changed since those
dates. You should read this prospectus supplement, the accompanying prospectus, the documents incorporated by reference in this
prospectus supplement and the accompanying prospectus, and any free writing prospectus prepared by or on behalf of us that we have
authorized for use in connection with this offering, in their entirety before making an investment decision. You should also read and
consider the information in the documents we have referred you to in the sections of this prospectus supplement entitled Where You
Can Find More Information and Incorporation by Reference.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering of common stock and also
adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference into this prospectus
supplement and the accompanying prospectus. The second part, the accompanying prospectus dated November 21, 2012, including the
documents incorporated by reference therein, provides more general information, some of which may not apply to the securities offered by this
prospectus supplement. Generally, when we refer to this prospectus, we are referring to both parts of this document combined. To the extent
there is a conflict between the information contained in this prospectus supplement, on the one hand, and the information contained in the
accompanying prospectus or in any document incorporated by reference that was filed with the Securities and Exchange Commission, or SEC,
before the date of this prospectus supplement, on the other hand, you should rely on the information in this prospectus supplement. If any
statement in one of these documents is inconsistent with a statement in another document having a later date for example, a document
incorporated by reference in the accompanying prospectus the statement in the document having the later date modifies or supersedes the earlier
statement.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document that is
incorporated by reference herein or in the accompanying prospectus were made solely for the benefit of the parties to such agreement, including,
in some cases, for the purpose of allocating risk among the parties to such agreement, and should not be deemed to be a representation, warranty
or covenant to you. Moreover, such representations, warranties or covenants were accurate only as of the date when made. Accordingly, such
representations, warranties and covenants should not be relied on as accurately representing the current state of our affairs.

All references in this prospectus supplement and the accompanying prospectus to  Achillion,  the Company, we, us, our, or similar references
refer to Achillion Pharmaceuticals, Inc., unless the context requires otherwise. The Achillion logo and all other Achillion product names are

trademarks of Achillion in the United States and in other select countries. We may indicate U.S. trademark registrations and U.S. trademarks

with the symbols ® and , respectively. Other third-party logos and product/trade names are registered trademarks or trade names of their

respective owners.
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SUMMARY

This summary highlights certain information about us, this offering and selected information contained elsewhere in or incorporated by
reference into this prospectus supplement and the accompanying prospectus. This summary is not complete and does not contain all of the
information that you should consider before deciding to invest in our common stock. For a more complete understanding of our company and
this offering, you should read carefully this entire prospectus supplement and the accompanying prospectus, including the information
incorporated by reference into this prospectus supplement and the accompanying prospectus, and any free writing prospectus that we have
authorized for use in connection with this offering, including the Risk Factors section beginning on page S-4 of this prospectus supplement
and the Risk Factors section of our Annual Report on Form 10-K for the year ended December 31, 2012, our financial statements and the
related notes and the other documents incorporated by reference in this prospectus supplement and the accompanying prospectus.

Our Business

We are a biopharmaceutical company that was established to discover, develop and commercialize innovative treatments for infectious diseases.
Within the anti-infective market, we are currently concentrating on the development of antivirals for the treatment of chronic hepatitis C viral
infection, or HCV. Recently, we have been developing our three lead clinical-stage drug candidates for the treatment of HCV, including
sovaprevir and ACH-3102, each currently in phase II clinical development, and ACH-2684, currently in phase I clinical development. In the
near term, we intend to focus our efforts on (i) initiating clinical development of a combination regimen including sovaprevir and ACH-3102,
with and without ribavirin, (ii) continuing our study of ACH-3102 plus ribavirin and (iii) exploring potential development of our drug candidates
with other drug developers under cooperative or other study arrangements.

In addition, we have established a pipeline of certain antibacterial product candidates for which we are currently seeking appropriate
collaborative partners, but to which we are not devoting significant resources at this time. These product candidates include ACH-702 for the
treatment of dermatologic and ophthalmic infections, and ACH-2881 for the treatment of serious resistant bacterial infections, including
methicillin-resistant staphylococcus aureus. We have also developed and out licensed certain development and commercialization rights to
elvucitabine, for the treatment of both Hepatitis B, or HBV, and human immunodeficiency virus, or HIV.

We have established our current HCV drug candidate pipeline entirely through our internal discovery capabilities. Through these efforts we have
identified and are developing the following portfolio of drug candidates which we intend to study in combination with each other and/or
potentially in combination with compounds owned by others:

Sovaprevir, a NS3 Protease Inhibitor. We have most recently completed a phase Ila clinical trial conducted in both the United
States and Europe to assess the compound s safety, tolerability, pharmacokinetic properties and efficacy when dosed with pegylated
interferon and ribavirin (P/R) in treatment-naive, genotype 1 HCV-infected subjects. In this trial, sovaprevir was demonstrated to
achieve a complete early virologic response, or cEVR, after twelve weeks of dosing, in 94% to 100% of patients. Mean viral load, a
measurement of the amount of virus in the blood stream, was reduced in HCV-infected patients by 4.56 log10 to 5.08 log10, or
reduction of over 99.9% of the virus. Sovaprevir continued to be safe and well-tolerated with no significant drug-related adverse
events. Liver enzyme elevations were observed with higher doses of sovaprevir, were transient, and returned to baseline while on
treatment. In addition, sustained virologic response twelve weeks (SVR12) after the completion of therapy was achieved in 77% to
85% of patients after completion of 24 weeks of therapy (12 weeks of sovaprevir plus P/R, followed by 12 weeks of P/R). Mutations
commonly associated with protease inhibitor therapy including mutations at R155, A156 and D168 were not observed with
sovaprevir treatment. Sovaprevir has been granted Fast Track status by the United States Food and

S-1
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Drug Administration, or FDA. Our next step in developing sovaprevir is to initiate clinical development of a combination regimen
including sovaprevir and ACH-3102, both with and without ribavirin. During the second quarter of 2013, we intend to begin dosing
in a randomized, double-blind phase II clinical trial that will evaluate a 12 week treatment consisting of sovaprevir and our NS5A
inhibitor, ACH-3102, with ribavirin for the treatment of genotype 1 HCV.

ACH-3102, a NS5A Inhibitor. We recently completed a proof-of-concept clinical trial of our second-generation, pan-genotypic
NS5A inhibitor, ACH-3102, and it is currently being studied in a phase II clinical trial in combination with ribavirin. In phase Ia
safety and pharmacokinetic studies, more than 70 healthy volunteers received either a single ascending dose of ACH-3102, or 14
days of once-daily ACH-3102. Data from both the single and multiple ascending dose groups demonstrated that ACH-3102 was well
tolerated with no serious adverse events. In phase Ib, ACH-3102 demonstrated proof-of-concept efficacy results after a single dose of
ACH-3102 in patients with genotype 1a HCV. In all, 12 patients were treated with a single dose of either 50 mg, 150 mg, or 300 mg
of ACH-3102, with a mean maximum decline in HCV RNA of 3.78, 3.52, and 3.93 log10 achieved, respectively. Interim results
from an open-label phase Ila pilot trial, initially enrolling 8 patients, evaluating 12-weeks of once-daily ACH-3102 in combination
with ribavirin for the treatment of HCV genotype 1b revealed that 75% of patients (6 of 8) who had completed 4 weeks of therapy
achieved rapid virologic response, or RVR, meaning undetectable levels of virus at 4 weeks of therapy, and 100% of patients (3 of 3)
completing 12 weeks of therapy achieved undetectable levels of virus at end of treatment, or ETR. Further, 100% of patients (3 of 3)
receiving 12 weeks of therapy demonstrated undetectable levels of HCV 4 weeks after cessation of therapy, or SVR4. This study
remains on-going and we expect that additional data will be available in the second quarter of 2013. ACH-3102 has been granted
Fast Track status by the FDA. During the second quarter of 2013, we also expect to expand our trial of ACH-3102 and ribavirin to
include an additional eight genotype 1b patients with any genotype subtypes and to report RVR data for this group in the third
quarter of 2013. ACH-2928, an NS5A inhibitor we were previously testing, is no longer being developed.

ACH-2684, a NS3 Protease Inhibitor. ACH-2684 has most recently completed phase Ib proof-of-concept clinical studies, including
three segments: once-daily dosing in genotype 1, twice-daily dosing in patients with genotype 3 and once-daily dosing in patients
with cirrhosis. Once-daily doses of 400mg of ACH-2684 reduced viral load by a mean maximum 3.73 log10 in patients with HCV
genotype 1. In addition, twice daily doses of 400mg of ACH-2684 reduced viral load by a maximal 2.03 log10 in patients with HCV
genotype 3. Lastly, once-daily doses of 400mg administered for three days to HCV patients with cirrhosis achieved a mean
maximum 3.67 log10 reduction in HCV viral load, similar to the antiviral activity achieved in non-cirrhotic genotype 1 HCV patients
receiving the same dose of ACH-2684. ACH-2684 demonstrated good safety and tolerability in these phase Ib clinical studies, as
well as in phase la studies in healthy volunteers. Our current strategic plan does not include the combination development of
ACH-2684 with our other drug candidates in the near-term, but we remain interested in combining ACH-2684 with our other drug
candidates in the future, or with other compounds under cooperative study arrangements.

Since our inception, we have spent substantial research and development funds to develop our product pipeline and expect to continue to do so

in the future. We incurred approximately $39.0 million, $35.4 million and $20.5 million in research and development costs for the years ended

December 31, 2012, 2011, and 2010, respectively.

We intend to continue to focus on the discovery and development of new drug candidates through our extensive expertise in virology,
microbiology and synthetic chemistry. Although significant additional funding and research and development will be required to support these
efforts, we believe our drug discovery capabilities will allow us to further expand our product candidate portfolio, providing us with strong
growth potential and, over time, reducing our reliance on the success of any single drug candidate.
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Company Information

We were incorporated in Delaware in August 1998. Our principal executive office is located at 300 George Street, New Haven, Connecticut
06511, and our telephone number is (203) 624-7000. Our internet address is www.achillion.com. The information contained in, or that can be
accessed through, our website is not incorporated by reference into this prospectus and should not be considered to be a part of this prospectus.
Our internet address is included in this prospectus as an inactive technical reference only.

The Offering

Common Stock Offered by Us in this Offering 15,000,000 shares

Common Stock to be Outstanding Immediately After 94,653,417 shares
This Offering

Use of Proceeds We intend to use the net proceeds from this offering to continue clinical testing of oral
treatment regimens incorporating sovaprevir and ACH-3102, as well as possible studies
of ACH-2684 or other direct-acting antivirals, and for general corporate expenses.
Pending the application of the net proceeds, we intend to invest the net proceeds in
short-term investment-grade, interest-bearing securities. See _Use of Proceeds on page S-6
of this prospectus supplement.

Risk Factors Investing in our common stock involves a high degree of risk. See _Risk Factors beginning
on page S-4 of this prospectus supplement, the Risk Factors section of our Annual Report
on Form 10-K for the year ended December 31, 2012 incorporated by reference into this
prospectus supplement and other information included and incorporated by reference in
this prospectus supplement for a discussion of factors you should carefully consider
before deciding to invest in our common stock.

NASDAAQ Global Select Market Listing Our common stock is listed on the NASDAQ Global Select Market under the symbol
ACHN.
Outstanding Shares

The number of shares of our common stock to be outstanding after this offering is based on 79,653,417 shares outstanding as of February 11,
2013. Unless specifically stated otherwise, the information in this prospectus supplement excludes:

7,111,671 shares of our common stock issuable upon the exercise of stock options outstanding as of December 31, 2012, at a
weighted average exercise price of $5.56 per share;

5,689,055 shares of our common stock available for future issuance as of December 31, 2012 under our 2006 stock incentive plan;

188,333 shares of our common stock available for future issuance as of December 31, 2012 under our 2006 employee stock purchase
plan; and
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5,358,212 shares of our common stock issuable upon the exercise of warrants outstanding as of December 31, 2012, at a weighted
average exercise price of $3.21 per share.
Except as otherwise indicated, all information in the prospectus supplement assumes no exercise by the underwriters of their option to purchase
additional shares.

S-3
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RISK FACTORS

Investing in our securities involves a high degree of risk and uncertainty. In addition to the other information included or incorporated by
reference in this prospectus supplement, the accompanying prospectus and in any free writing prospectus that we have authorized for use in
connection with this offering, you should read in their entirety and carefully consider the risks described in the Risk Factors section of our
Annual Report on Form 10-K for the year ended December 31, 2012, which are incorporated by reference in this prospectus supplement and the
accompanying prospectus, before making an investment decision with respect to this offering. If any of these risks actually occurs, our business,
financial condition, results of operations or cash flow could be severely harmed. This could cause the trading price of our common stock to
decline, and you could lose all or part of your investment.

Risks Relating to this Offering
Investors in this offering will pay a much higher price than the book value of our stock.

If you purchase common stock in this offering, you will incur an immediate and substantial dilution in net tangible book value of $6.39 per
share, after giving effect to the sale by us of 15,000,000 shares in this offering at the public offering price of $8.40 per share. In the past, we have
issued options and warrants to acquire common stock at prices significantly below this offering price. To the extent these outstanding options
and warrants are ultimately exercised, you will incur additional dilution.

Our management will have broad discretion over the use of the net proceeds from this offering, and you may not agree with how we use the
proceeds and the proceeds may not be invested successfully.

Our management will have broad discretion as to the use of the net proceeds from any offering by us and could use them for purposes other than
those contemplated at the time of this offering. Accordingly, you may be relying on the judgment of our management with regard to the use of
these net proceeds, and you will not have the opportunity, as part of your investment decision, to assess whether the proceeds are being used
appropriately. It is possible that the proceeds will be invested in a way that does not yield a favorable, or any, return for Achillion.

S-4
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents we incorporate by reference herein and therein include
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, which we refer to as the Securities
Act, and Section 21E of the Securities Exchange Act of 1934, as amended, which we refer to as the Exchange Act. For purposes of these
statutes, any statement contained in this prospectus supplement, the accompanying prospectus or in the documents we incorporate by reference
herein and therein other than a statement of historical fact, may be a forward-looking statement. These statements relate to future events or to our
future operating or financial performance and involve known and unknown risks, uncertainties and other factors which may cause our actual
results, performance or achievements to be materially different from any future results, performances or achievements expressed or implied by
the forward-looking statements.

Our actual results may differ materially from those indicated by these forward-looking statements as a result of various important factors,
including the factors referred to above under the heading Risk Factors and the following:

our ability to obtain marketing approvals from the FDA and similar foreign regulatory authorities;

our ability to complete the development of our drug candidates under the timelines we anticipate in current and future clinical trials;

our ability to obtain patent protection for our drug candidates and freedom to operate under third party intellectual property;

our ability to establish commercial manufacturing arrangements and to identify, enter into and maintain collaboration agreements
with appropriate third-parties;

our ability to launch commercial sales of our drug candidates, whether alone or in collaboration with others; and

our ability to achieve profitability and raise the additional capital needed to achieve our business objectives.
In some cases, you can identify forward-looking statements by such terms as anticipate, believe, could, estimate, expect, intend, may,
project, should, will, would or other words that convey uncertainty of future events or outcomes to identity these forward-looking statements.
Our actual results may differ materially from those indicated by these forward-looking statements as a result of various important factors,
including the factors referred to above under the heading _Risk Factors on page S-4 of this prospectus supplement and in the Risk Factors section
of our Annual Report on Form 10-K for the year ended December 31, 2012. If one or more of these factors materialize, or if any underlying
assumptions prove incorrect, our actual results, performance or achievements may vary materially from any future results, performance or
achievements expressed or implied by these forward-looking statements.

You should consider these factors and the other cautionary statements made in this prospectus supplement, the accompanying prospectus or the
documents we incorporate by reference herein and therein as being applicable to all related forward-looking statements wherever they appear in
this prospectus supplement, the accompanying prospectus, or the documents incorporated by reference. While we may elect to update
forward-looking statements wherever they appear in this prospectus supplement, the accompanying prospectus, or the documents incorporated
by reference herein and therein, we do not assume, and specifically disclaim, any obligation to do so, whether as a result of new information,
future events or otherwise.

S-5
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USE OF PROCEEDS

We expect to receive net proceeds of approximately $118.5 million from the sale of 15,000,000 shares of our common stock in this offering
based on an public offering price of $8.40, or approximately $136.3 million if the underwriters exercise their option to purchase additional
shares in full, after deducting the underwriting discounts and commissions and estimated expenses related to this offering payable by us. For
more details see the section entitled Underwriting in this prospectus supplement.

We intend to use the net proceeds from this offering to continue clinical testing of oral treatment regimens incorporating sovaprevir and
ACH-3102, as well as possible studies of ACH-2684 or other direct-acting antivirals, and for general corporate expenses.

We have not determined the amounts we plan to spend on any of the areas listed above or the timing of these expenditures. The occurrence of
unforeseen events or changed business conditions, however, could result in the application of the net proceeds from this offering in a manner
other than as described in this prospectus supplement. As a result, our management will have broad discretion to allocate the net proceeds from
this offering.

Pending the uses described above, we plan to invest the net proceeds from this offering in short-term, investment-grade, interest bearing
securities.

DIVIDEND POLICY

We have never paid or declared any cash dividends on our common stock. We currently intend to retain any earnings for future growth and,
therefore, do not expect to pay cash dividends in the foreseeable future.

S-6
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CAPITALIZATION

The following table sets forth our cash, cash equivalents and marketable securities and capitalization as of December 31, 2012:

on an actual basis; and

on a pro forma basis to reflect the sale of by us of 15,000,000 shares of common stock in this offering at the public offering price of
$8.40 per share, after deducting underwriting discounts and commissions and estimated offering expenses.
This table should be read with the section titled Management s Discussion and Analysis of Financial Condition and Results of Operations and our
financial statements and the related notes thereto appearing in our most recent quarterly and annual reports, which are incorporated by reference
into the registration statement of which this prospectus supplement and the accompanying prospectus are a part.

As of December 31, 2012
Actual Pro Forma
(Unaudited)
(in thousands,
except share data)
Cash and cash equivalents and marketable securities $ 77,418 $ 195,873

Stockholders equity:
Common stock, $.001 par value, 200,000 shares authorized, 79,626 shares issued and outstanding, actual,

200,000 shares authorized, 94,626 shares issued and outstanding, pro forma 80 95

Additional paid-in capital 394,675 513,115

Accumulated deficit (322,727) (322,727)

Accumulated other comprehensive income (loss) 19 19

Total stockholders equity 72,047 190,502
S-7
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DILUTION

If you purchase our common stock in this offering, your interest will be diluted to the extent of the difference between the public offering price
per share and the net tangible book value per share of our common stock after this offering. We calculate net tangible book value per share by
subtracting our total liabilities from our total tangible assets and dividing the difference by the number of outstanding shares of our common
stock.

Our net tangible book value at December 31, 2012 was $72.0 million, or $0.90 per share. After giving effect to the sale of all 15,000,000 shares
in the offering at the public offering price of $8.40 per share, less the underwriting discount and estimated offering expenses payable by us, our
as adjusted net tangible book value at December 31, 2012 would be $190.5 million, or $2.01 per share. This represents an immediate increase in
net tangible book value of $1.11 per share to existing stockholders and an immediate dilution of $6.39 per share to investors in this offering. The
following table illustrates this per share dilution:

Public offering price per share $8.40
Net tangible book value per share as of December 31, 2012 $0.90
Increase per share attributable to investors purchasing our common stock in this offering $1.11
As adjusted net tangible book value per share as of December 31, 2012 after this offering $2.01
Dilution per share to investors purchasing our common stock in this offering $6.39

If the underwriters exercise in full their option to purchase additional shares of common stock at the assumed public offering price of $8.40 per
share, the as adjusted net tangible book value after this offering would be $2.15 per share, representing an increase in net tangible book value of
$1.25 per share to existing stockholders and immediate dilution in net tangible book value of $6.25 per share to investors purchasing our
common stock in this offering at the public offering price.

The foregoing information is based on 79,626,412 shares outstanding as of December 31, 2012 and excludes:

7,111,671 shares of our common stock issuable upon the exercise of stock options outstanding as of December 31, 2012, at a
weighted average exercise price of $5.56 per share;

5,689,055 shares of our common stock available for future issuance as of December 31, 2012 under our 2006 stock incentive plan;

188,333 shares of our common stock available for future issuance as of December 31, 2012 under our 2006 employee stock purchase
plan; and

5,358,212 shares of our common stock issuable upon the exercise of warrants outstanding as of December 31, 2012, at a weighted
average exercise price of $3.21 per share.
To the extent that any of our outstanding options or warrants are exercised, we grant additional options or other awards under our stock incentive
plan or issue additional warrants, or we issue additional shares of common stock in the future, there may be further dilution.

S-8
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Citigroup Global Markets Inc. and Leerink Swann LLC are acting as joint book-running managers of the offering and as representatives of the
underwriters named below. Subject to the terms and conditions stated in the underwriting agreement dated the date of this prospectus
supplement, each underwriter named below has severally agreed to purchase, and we have agreed to sell to that underwriter, the number of
shares set forth opposite the underwriter s name.

Number
Underwriter of Shares
Citigroup Global Markets Inc. 5,812,500
Leerink Swann LLC 5,812,500
JMP Securities LLC 1,125,000
Piper Jaffray & Co. 1,125,000
Wells Fargo Securities, LLC 1,125,000
Total 15,000,000

The underwriting agreement provides that the obligations of the underwriters to purchase the shares included in this offering are subject to
approval of legal matters by counsel and to other conditions. The underwriters are obligated to purchase all the shares (other than those covered
by the underwriters option to purchase additional shares described below) if they purchase any of the shares.

Shares sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the cover of this prospectus
supplement. Any shares sold by the underwriters to securities dealers may be sold at a discount from the initial public offering price not to
exceed $0.2898 per share. If all the shares are not sold at the initial offering price, the underwriters may change the offering price and the other
selling terms.

If the underwriters sell more shares than the total number set forth in the table above, we have granted to the underwriters an option, exercisable
for 30 days from the date of this prospectus supplement, to purchase up to an additional 2,250,000 shares of common stock from us, less the
underwriting discount. To the extent the option is exercised, each underwriter must purchase a number of additional shares approximately
proportionate to that underwriter s initial purchase commitment. Any shares issued or sold under the option will be issued and sold on the same
terms and conditions as the other shares that are the subject of this offering.

We, our executive officers and our directors have agreed that, for a period of 60 days from the date of this prospectus supplement, we and they
will not, without the prior written consent of Citigroup Global Markets Inc. and Leerink Swann LLC, dispose of or hedge any shares or any
securities convertible into or exchangeable for our common stock. Citigroup Global Markets Inc. and Leerink Swann LLC in their sole
discretion may release any of the securities subject to these lock-up agreements at any time without notice.

The shares are listed on the NASDAQ Global Select Market under the symbol ACHN.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this offering.
These amounts are shown assuming both no exercise and full exercise of the underwriters option to purchase additional shares.

Paid by the Company
No Exercise Full Exercise
Per share $ 0.483 $ 0.483
Total $ 7,245,000 $ 8,331,750

We estimate that our portion of the total expenses of this offering will be $300,000.

In connection with the offering, the underwriters may purchase and sell shares in the open market. Purchases and sales in the open market may
include short sales, purchases to cover short positions, which may include purchases pursuant to the underwriters option to purchase additional
shares, and stabilizing purchases.
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Short sales involve secondary market sales by the underwriters of a greater number of shares than they are required to purchase in the
offering.

i Covered short sales are sales of shares in an amount up to the number of shares represented by the underwriters option to
purchase additional shares.

i Naked short sales are sales of shares in an amount in excess of the number of shares represented by the underwriters option to
purchase additional shares.

Covering transactions involve purchases of shares either pursuant to the underwriters option to purchase additional shares or in the
open market in order to cover short positions.

i To close a naked short position, the underwriters must purchase shares in the open market. A naked short position is more
likely to be created if the underwriters are concerned that there may be downward pressure on the price of the shares in the
open market after pricing that could adversely affect investors who purchase in the offering.

i To close a covered short position, the underwriters must purchase shares in the open market or must exercise the option to
purchase additional shares. In determining the source of shares to close the covered short position, the underwriters will
consider, among other things, the price of shares available for purchase in the open market as compared to the price at which
they may purchase shares through the underwriters option to purchase additional shares.

Stabilizing transactions involve bids to purchase shares so long as the stabilizing bids do not exceed a specified maximum.
Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriters for their own accounts, may have the
effect of preventing or retarding a decline in the market price of the shares. They may also cause the price of the shares to be higher than the
price that would otherwise exist in the open market in the absence of these transactions. The underwriters may conduct these transactions on
NASDAQ Global Select Market, in the over-the-counter market or otherwise. If the underwriters commence any of these transactions, they may
discontinue them at any time.

In addition, in connection with this offering, some of the underwriters (and selling group members) may engage in passive market making
transactions in the shares on the NASDAQ Global Select Market, prior to the pricing and completion of the offering. Passive market making
consists of displaying bids on the NASDAQ Global Select Market no higher than the bid prices of independent market makers and making
purchases at prices no higher than those independent bids and effected in response to order flow. Net purchases by a passive market maker on
each day are limited to a specified percentage of the passive market maker s average daily trading volume in the shares during a specified period
and must be discontinued when that limit is reached. Passive market making may cause the price of the shares to be higher than the price that
otherwise would exist in the open market in the absence of those transactions. If the underwriters commence passive market making

transactions, they may discontinue them at any time.

Conflicts of Interest

The underwriters are full service financial institutions engaged in various activities, which may include securities trading, commercial and
investment banking, financial advisory, investment management, principal investment, hedging, financing and brokerage activities. The
underwriters and their respective affiliates have in the past performed commercial banking, investment banking and advisory services for us
from time to time for which they have received customary fees and reimbursement of expenses and may, from time to time, engage in
transactions with and perform services for us in the ordinary course of their business for which they may receive customary fees and
reimbursement of expenses. Leerink Swann Consulting LLC, an affiliate of Leerink Swann LLC, is currently providing advisory services to the
company that are unrelated to this offering and for which the
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compensation paid by the company to Leerink Swann Consulting LLC is expected to be approximately $210,000. In the ordinary course of their
various business activities, the underwriters and their respective affiliates may make or hold a broad array of investments and actively trade debt
and equity securities (or related derivative securities) and financial instruments (which may include bank loans and/or credit default swaps) for
their own account and for the accounts of their customers and may at any time hold long and short positions in such securities and instruments.
Such investments and securities activities may involve securities and/or instruments of ours or our affiliates. The underwriters and their affiliates
may also make investment recommendations and/or publish or express independent research views in respect of such securities or financial
instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or to contribute to
payments the underwriters may be required to make because of any of those liabilities.

Notice to Prospective Investors in the European Economic Area

In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each, a relevant member state),
with effect from and including the date on which the Prospectus Directive is implemented in that relevant member state (the relevant
implementation date), an offer of shares described in this prospectus supplement may not be made to the public in that relevant member state
other than:

to any legal entity which is a qualified investor as defined in the Prospectus Directive;

to fewer than 100 or, if the relevant member state has implemented the relevant provision of the 2010 PD Amending Directive, 150
natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus
Directive, subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by us for any such offer; or

in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer of shares shall require
us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive.
For purposes of this provision, the expression an offer of securities to the public in any relevant member state means the communication in any
form and by any means of sufficient information on the terms of the offer and the shares to be offered so as to enable an investor to decide to
purchase or subscribe for the shares, as the expression may be varied in that member state by any measure implementing the Prospectus
Directive in that member state, and the expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto, including the
2010 PD Amending Directive, to the extent implemented in the relevant member state) and includes any relevant implementing measure in the
relevant member state. The expression 2010 PD Amending Directive means Directive 2010/73/EU.

The sellers of the shares have not authorized and do not authorize the making of any offer of shares through any financial intermediary on their
behalf, other than offers made by the underwriters with a view to the final placement of the shares as contemplated in this prospectus
supplement. Accordingly, no purchaser of the shares, other than the underwriters, is authorized to make any further offer of the shares on behalf
of the sellers or the underwriters.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement and the accompanying prospectus are only being distributed to, and are only directed at, persons in the United
Kingdom that are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive that are also (i) investment professionals
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order ) or (ii) high net worth
entities,
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and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (each such person being referred
toasa relevant person ). This prospectus supplement and its contents are confidential and should not be distributed, published or reproduced (in
whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a relevant
person should not act or rely on this document or any of its contents.

Notice to Prospective Investors in Australia

No prospectus or other disclosure document (as defined in the Corporations Act 2001 (Cth) of Australia ( Corporations Act )) in relation to the
common stock has been or will be lodged with the Australian Securities & Investments Commission ( ASIC ). This document has not been lodged
with ASIC and is only directed to certain categories of exempt persons. Accordingly, if you receive this document in Australia:

(a) you confirm and warrant that you are either:
(i)a  sophisticated investor  under section 708(8)(a) or (b) of the Corporations Act;

(il)a  sophisticated investor  under section 708(8)(c) or (d) of the Corporations Act and that you have provided an accountant s certificate to us
which complies with the requirements of section 708(8)(c)(i) or (ii) of the Corporations Act and related regulations before the offer has been
made;

(iii) a person associated with the company under section 708(12) of the Corporations Act; or

(iv)a  professional investor ~ within the meaning of section 708(11)(a) or (b) of the Corporations Act, and to the extent that you are unable to
confirm or warrant that you are an exempt sophisticated investor, associated person or professional investor under the Corporations Act any
offer made to you under this document is void and incapable of acceptance; and

(b) you warrant and agree that you will not offer any of the common stock for resale in Australia within 12 months of that common stock
being issued unless any such resale offer is exempt from the requirement to issue a disclosure document under section 708 of the
Corporations Act.

Notice to Prospective Investors in France

Neither this prospectus supplement nor any other offering material relating to the shares described in this prospectus supplement has been
submitted to the clearance procedures of the Autorité des Marchés Financiers or of the competent authority of another member state of the
European Economic Area and notified to the Autorité des Marchés Financiers. The shares have not been offered or sold and will not be offered
or sold, directly or indirectly, to the public in France. Neither this prospectus supplement nor any other offering material relating to the shares
has been or will be:

released, issued, distributed or caused to be released, issued or distributed to the public in France; or

used in connection with any offer for subscription or sale of the shares to the public in France.

Such offers, sales and distributions will be made in France only:

to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle restreint d investisseurs), in each case
investing for their own account, all as defined in, and in accordance with articles L.411-2, D.411-1, D.411-2, D.734-1, D.744-1,
D.754-1 and D.764-1 of the French Code monétaire et financier;
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to investment services providers authorized to engage in portfolio management on behalf of third parties; or

in a transaction that, in accordance with article L.411-2-1I-1°-or-2°-or 3° of the French Code monétaire et financier and article 211-2
of the General Regulations (Reglement Général) of the Autorité des Marchés Financiers, does not constitute a public offer (appel
public al épargne).
The shares may be resold directly or indirectly, only in compliance with articles L.411-1, L.411-2, L.412-1 and L.621-8 through L.621-8-3 of
the French Code monétaire et financier.

Notice to Prospective Investors in Switzerland

The shares of our common stock may not be publicly offered, distributed or re-distributed on a professional basis in or from Switzerland and
neither this document nor any other solicitation for investments in the shares of our common stock may be communicated or distributed in
Switzerland in any way that could constitute a public offering within the meaning of Articles 1156/652a of the Swiss Code of Obligations, or
CO. This document may not be copied, reproduced, distributed or passed on to others without our prior written consent. This document is not a
prospectus within the meaning of Articles 1156/652a CO and the shares of our common stock will not be listed on the SIX Swiss Exchange.
Therefore, this document may not comply with the disclosure standards of the CO and/or the listing rules (including any prospectus schemes) of
the SIX Swiss Exchange. In addition, it cannot be excluded that we could qualify as a foreign collective investment scheme pursuant to Article
119 para. 2 Swiss Federal Act on Collective Investment Schemes, or CISA. The shares of our common stock will not be licensed for public
distribution in and from Switzerland. Therefore, the shares of our common stock may only be offered and sold to so-called qualified investors in
accordance with the private placement exemptions pursuant to applicable Swiss law (in particular, Article 10 para. 3 CISA and Atrticle 6 of the
implementing ordinance to the CISA). We have not been licensed and are not subject to the supervision of the Swiss Financial Market
Supervisory Authority, or FINMA. Therefore, investors in the shares of our common stock do not benefit from the specific investor protection
provided by CISA and the supervision of the FINMA.

Notice to Prospective Investors in Hong Kong

The shares may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances which do not constitute an offer
to the public within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to professional investors within the
meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances
which do not result in the document being a prospectus within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong) and no
advertisement, invitation or document relating to the shares may be issued or may be in the possession of any person for the purpose of issue (in
each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to shares which are or are intended to be

disposed of only to persons outside Hong Kong or only to professional investors within the meaning of the Securities and Futures Ordinance
(Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Notice to Prospective Investors in Japan

The shares offered in this prospectus supplement have not been and will not be registered under the Financial Instruments and Exchange Law of
Japan. The shares have not been offered or sold and will not be offered or sold, directly or indirectly, in Japan or to or for the account of any
resident of Japan (including any corporation or other entity organized under the laws of Japan), except (i) pursuant to an exemption from the
registration requirements of the Financial Instruments and Exchange Law and (ii) in compliance with any other applicable requirements of
Japanese law.
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Notice to Prospective Investors in Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus
supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares may
not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase,

whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures
Act, Chapter 289 of Singapore (the SFA ), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in
accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the SFA, in each case subject to compliance with conditions set forth in the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is
an individual who is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the
beneficiaries rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or
that trust has acquired the shares pursuant to an offer made under Section 275 of the SFA except:

to an institutional investor (for corporations, under Section 274 of the SFA) or to a relevant person defined in Section 275(2) of the
SFA, or to any person pursuant to an offer that is made on terms that such shares, debentures and units of shares and debentures of
that corporation or such rights and interest in that trust are acquired at a consideration of not less than S$200,000 (or its equivalent in
a foreign currency) for each transaction, whether such amount is to be paid for in cash or by exchange of securities or other assets,
and further for corporations, in accordance with the conditions specified in Section 275 of the SFA;

where no consideration is or will be given for the transfer; or

where the transfer is by operation of law.
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LEGAL MATTERS

The validity of the shares of common stock offered by this prospectus supplement and the accompanying prospectus will be passed upon by
Wilmer Cutler Pickering Hale and Dorr LLP, New York, New York. Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., New York, New
York is acting as counsel for the underwriters in connection with this offering.

EXPERTS

The financial statements and management s assessment of the effectiveness of internal control over financial reporting (which is included in
Management s Report of Internal Control over Financial Reporting) incorporated in this prospectus supplement by reference to the Annual
Report on Form 10-K for the year ended December 31, 2012 have been so incorporated in reliance on the report of PricewaterhouseCoopers
LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Exchange Act and file annual, quarterly and current reports, proxy statements and other
information with the SEC. You may read and copy these reports, proxy statements and other information at the SEC s public reference facilities
at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You can request copies of these documents by writing to the SEC and paying a fee
for the copying cost. Please call the SEC at 1-800-SEC-0330 for more information about the operation of the public reference facilities. SEC
filings are also available at the SEC s website at http://www.sec.gov. Our common stock is listed on The NASDAQ Global Select Market, and
you can read and inspect our filings at the offices of the Financial Industry Regulatory Authority located at 1735 K Street, N.W., Washington,
D.C. 20006.

This prospectus supplement and the accompanying prospectus are only part of a registration statement on Form S-3 that we have filed with the
SEC under the Securities Act and therefore omit certain information contained in the registration statement. We have also filed exhibits with the
registration statement that are excluded from this prospectus supplement and the accompanying prospectus, and you should refer to the
applicable exhibit for a complete description of any statement referring to any contract or other document. You may inspect a copy of the
registration statement, including the exhibits, without charge, at the public reference room or obtain a copy from the SEC upon payment of the
fees prescribed by the SEC.

The reports, proxy statements and other information that we file with the SEC are available to you free of charge through the Investors page of
our website, www.achillion.com, as soon as reasonably practicable after they have been electronically filed with, or furnished to, the SEC. We
have included our website address as a factual reference and do not intend it as an active link to our website. The information contained in, or
accessible through, our website is not a part of this prospectus supplement or the accompanying prospectus.

INCORPORATION BY REFERENCE

We are incorporating by reference certain documents we file with the SEC, which means that we can disclose important information to you by
referring you to those documents. The information in the documents incorporated by reference is considered to be part of this prospectus
supplement. Statements contained in documents that we file with the SEC and that are incorporated by reference in this prospectus supplement
will automatically update and supersede information contained in this prospectus supplement, including information in previously filed
documents or reports that have been incorporated by reference in this prospectus supplement, to the extent the new information differs from or is
inconsistent with the old information. Except as set forth below, the SEC file number for the documents incorporated by reference in this
prospectus is 001-33095.
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We have filed or may file the following documents with the SEC and they are incorporated herein by reference as of their respective dates of
filing:

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2012, as filed with the SEC on February 20, 2013;

The portions of our Definitive Proxy Statement on Form DEF 14A deemed filed under the Exchange Act, as filed with the SEC on
April 16, 2012;

All documents filed by us pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus
supplement and before the termination or completion of this offering of common stock shall be deemed to be incorporated by
reference in this prospectus supplement and to be a part of it from the filing dates of such documents, except in each case for
information contained in any such filing where we indicate that such information is being furnished and is not to be considered filed
under the Exchange Act; and

The description of our common stock contained in our Registration Statement on Form 8-A filed with the SEC on October 18, 2006.
A statement contained in a document incorporated by reference into this prospectus supplement and the accompanying prospectus shall be
deemed to be modified or superseded for purposes of this prospectus supplement and the accompanying prospectus to the extent that a statement
contained in this prospectus supplement, the accompanying prospectus or in any other subsequently filed document which is also incorporated in
this prospectus supplement modifies or replaces such statement. Any statements so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this prospectus supplement and the accompanying prospectus.

You may request a copy of these documents, which will be provided to you at no cost, by writing or telephoning us using the following contact
information:

Achillion Pharmaceuticals, Inc.
300 George Street
New Haven, CT 06511-6624

Phone: (203) 624-7000
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PROSPECTUS

$200,000,000

Achillion Pharmaceuticals, Inc.
Common Stock
Preferred Stock
Warrants

Units

We may from time to time sell common stock, preferred stock, warrants and/or units in one or more offerings, for an aggregate initial offering
price of $200,000,000. This prospectus describes the general terms of these securities and the general manner in which these securities may be
offered. We will provide you with specific terms of the offerings in one or more supplements to this prospectus. The prospectus supplements
will also describe the specific manner in which these securities will be offered and may also supplement, update or amend information contained
in this document. You should read this prospectus and any applicable prospectus supplement before you invest.

We may offer these securities in amounts, at prices and on terms determined at the time of offering. The securities may be sold directly to you,
through agents, or through underwriters and dealers. If agents, underwriters or dealers are used to sell the securities, we will name them and
describe their compensation in a prospectus supplement.

Our common stock is listed on the NASDAQ Global Select Market and traded under the symbol ACHN. On November 7, 2012, the last reported
sale price of our common stock on the NASDAQ Global Select Market was $8.75 per share.

Investing in our securities involves certain risks. See _Risk Factors on page 4 of this prospectus and in the
applicable prospectus supplement and in the documents incorporated by reference in this prospectus for a
discussion of the factors you should carefully consider before deciding to purchase our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is November 21, 2012.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which we refer to as the SEC,
utilizing a shelf registration process. Under this shelf registration process, we may from time to time sell any combination of the securities
described in this prospectus in one or more offerings for an aggregate initial offering price of up to $200,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide one or more
prospectus supplements that will contain specific information about the terms of the offering. The prospectus supplement may also add, update

or change information contained in this prospectus. You should read both this prospectus and the accompanying prospectus supplement together
with the additional information described under the heading Where You Can Find More Information beginning on page 18 of this prospectus.

You should rely only on the information contained in or incorporated by reference in this prospectus, any accompanying prospectus supplement
or in any related free writing prospectus filed by us with the SEC. We have not authorized anyone to provide you with different information.
This prospectus and any accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy any
securities other than the securities described in the accompanying prospectus supplement or an offer to sell or the solicitation of an offer to buy
such securities in any circumstances in which such offer or solicitation is unlawful. You should assume that the information appearing in this
prospectus, any prospectus supplement, the documents incorporated by reference and any related free writing prospectus is accurate only as of
their respective dates. Our business, financial condition, results of operations and prospects may have changed materially since those dates.

Unless otherwise stated, all references to us, our, Achillion, we, the Company and similar designations refer to Achillion Pharmaceuticals, I
Our logo, trademarks and service marks are the property of Achillion. Other trademarks or service marks appearing in this prospectus are the
property of their respective holders.

Table of Contents 28



Edgar Filing: ACHILLION PHARMACEUTICALS INC - Form 424B2

Table of Conten
PROSPECTUS SUMMARY

This summary highlights selected information about us and selected information appearing elsewhere in this prospectus and in the documents
we incorporate by reference herein. This summary is not complete and does not contain all of the information that you should consider before
deciding whether to invest in our common stock. For a more complete understanding of our company, we encourage you to read and consider
carefully the more detailed information in this prospectus, including the information incorporated by reference into this prospectus and the
information referred to under the heading Risk Factors in this prospectus on page 4, and in the documents incorporated by reference into this
prospectus.

Achillion Pharmaceuticals, Inc.

We are a biopharmaceutical company that was established to discover, develop and commercialize innovative treatments for infectious diseases.
Within the anti-infective market, we are currently concentrating on the development of antivirals for the treatment of chronic hepatitis C
infection, or HCV, and the development of antibacterials for the treatment of resistant bacterial infections. We are currently focusing our efforts
on developing the following drug candidates for the treatment of HCV:

Sovaprevir, formerly ACH-1625, a NS3 protease inhibitor being investigated for the treatment of HCV, currently in phase II clinical
development;

ACH-2684, a NS3 protease inhibitor being investigated for the treatment of HCV, currently in phase I clinical development;

ACH-2928, a NS5A inhibitor for the potential treatment of HCV, which recently completed phase I clinical development; and

ACH-3102, a NS5A inhibitor being investigated for the treatment of HCV, currently in phase I and II clinical development.
In addition, we have established a pipeline of certain antibacterial product candidates for which we are currently seeking appropriate
collaborative partners, but to which we are not devoting significant resources at this time. These product candidates include ACH-702 for the
treatment of dermatologic and ophthalmic infections, and ACH-2881 for the treatment of serious resistant bacterial infections, including
methicillin resistant staphylococcus aureus.

We intend to continue to focus on the discovery and development of new drug candidates through our extensive expertise in virology,
microbiology and synthetic chemistry. Although significant additional funding and research and development will be required to support these
efforts, we believe our drug discovery capabilities will allow us to further expand our product candidate portfolio, providing us with strong
growth potential and, over time, reducing our reliance on the success of any single drug candidate.

We will need substantial additional financing to obtain regulatory approvals, fund operating losses, and, if deemed appropriate, establish
manufacturing and sales and marketing capabilities, which we will seek to raise through public or private equity or debt financings, collaborative
or other arrangements with third parties or through other sources of financing. Such funds may not be available on terms favorable to us, if at all.

In addition to the risks associated with early-stage companies, we cannot assure you that we will successfully complete our research and
development, obtain adequate patent protection for our technology, obtain necessary government regulatory approval for drug candidates we
develop, find and maintain appropriate collaboration partners or that any approved drug candidates will be commercially viable. In addition, we
may not be profitable even if we succeed in commercializing any of our drug candidates.
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Corporate Information

We were incorporated in Delaware in August 1998. Our principal executive office is located at 300 George Street, New Haven, Connecticut
06511, and our telephone number is (203) 624-7000. Our internet address is www.achillion.com. The information on our web site is not
incorporated by reference into this prospectus and should not be considered to be a part of this prospectus. Our internet address is included in
this prospectus as an inactive technical reference only.
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RISK FACTORS

Investing in our common stock involves risk. Before deciding whether to invest in our common stock, you should consider carefully the risks,
uncertainties and assumptions discussed under the heading Risk Factors included in our most recent annual report on Form 10-K, as revised
or supplemented by our most recent quarterly report on Form 10-Q, each of which are on file with the SEC and are incorporated herein by
reference, and which may be amended, supplemented or superseded from time to time by other reports we file with the SEC in the future. There
may be other unknown or unpredictable economic, business, competitive, regulatory or other factors that could have material adverse effects on
our future results. If any of these risks actually occurs, our business, business prospects, financial condition or results of operations could be
seriously harmed. This could cause the trading price of our common stock to decline, resulting in a loss of all or part of your investment. Please
also read carefully the section below entitled Special Note Regarding Forward-Looking Statements.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in this prospectus include forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as
amended, or the Exchange Act. These statements are based on current expectations, estimates, forecasts and projections about the industry in
which we operate and the beliefs and assumptions of our management. Words such as expects,  anticipates, targets, goals, projects, intends,

believes,  seeks, estimates, continues, and may and variations of such words and similar expressions are intended to identify such
forward-looking statements. In addition, any statements that refer to projections regarding our future financial performance, particularly in light
of the global credit and financial market crisis; our anticipated growth and trends in our businesses; our capital needs and capital expenditures;
competitive changes in the marketplace for our product candidates; our ability to innovate new products and technologies; intellectual property
and litigation matters; potential acquisitions and divestitures; key personnel; the effect of new accounting pronouncements and other
characterizations of future events or circumstances are forward-looking statements. You are cautioned that these forward-looking statements are
only predictions and are subject to risks, uncertainties and assumptions that are referenced in the section of any accompanying prospectus
supplement entitled Risk Factors. You should also carefully review the risk factors and cautionary statements described in the other documents
we file from time to time with the SEC, specifically our most recent Annual Report on Form 10-K, our Quarterly Reports on Form 10-Q and our
Current Reports on Form 8-K. We undertake no obligation to revise or update any forward-looking statements, except to the extent required by
law.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of any securities offered under this prospectus for general corporate purposes unless otherwise
indicated in the applicable prospectus supplement. General corporate purposes may include research and development expenditures, the
acquisition of companies or businesses, repayment and refinancing of debt, working capital and capital expenditures. We may temporarily invest
the net proceeds in investment-grade, interest-bearing securities until they are used for their stated purpose. We have not determined the amount

of net proceeds to be used specifically for such purposes. As a result, management will retain broad discretion over the allocation of net
proceeds.
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RATIO OF COMBINED FIXED CHARGES AND PREFERENCE DIVIDENDS TO EARNINGS

The following table sets forth our ratio of combined fixed charges and preference dividends to earnings for each of the periods indicated. You
should read this table in conjunction with the financial statements and notes incorporated by reference in this prospectus.

9 Months Fiscal Year Ended
Ended
September 30, December 31, December 31, December 31, December 31, December 31,
2012 2011 2010 2009 2008 2007

Ratios of combined fixed

charges and preference

dividends to earnings N/A N/A N/A N/A N/A N/A
We have computed the ratio of combined fixed charges and preference dividends to earnings set forth above by dividing pre-tax loss before
fixed charges and preference dividends by fixed charges and preference dividends. Fixed charges are the sum of the following:

interest expensed and capitalized;

amortized premiums related to indebtedness; and

an estimate of the interest within rental expense.
We did not pay any cash dividends on any shares of our capital stock during the periods set forth above.

We did not record earnings for the nine months ended September 30, 2012 or any of the fiscal years ending December 31, 2011, 2010, 2009,
2008 and 2007. Accordingly, our earnings were insufficient to cover fixed charges for such periods and we are unable to disclose a ratio of
combined fixed charges and preference dividends to earnings for such periods. The dollar amount of the deficiency in earnings available for
fixed charges and preference dividends for the nine months ended September 30, 2012 was approximately $35.9 million and for the fiscal years
ended December 31, 2011, 2010, 2009, 2008 and 2007 was approximately $44.2 million, $25.4 million, $25.9 million, $28.2 million, $28.1
million, respectively.
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is intended as a summary only. This description is based upon, and is qualified by reference to,
our certificate of incorporation, our by-laws and applicable provisions of Delaware corporate law. This summary is not complete. You should
read our certificate of incorporation and by-laws, which are filed as exhibits to the registration statement of which this prospectus forms a part,
for the provisions that are important to you.

Our authorized capital stock consists of 200,000,000 shares of our common stock, par value $0.001 per share, and 5,000,000 shares of preferred
stock, par value $0.01 per share. As of November 1, 2012, 79,517,386 shares of common stock were outstanding and no shares of preferred
stock were outstanding.

Common Stock

Annual Meeting. Annual meetings of our stockholders are held on the date designated in accordance with our by-laws. Special meetings of our
stockholders may be called for any purpose by our board of directors, our chairman of the board, our chief executive officer or our president, but
such special meetings may not be called by any other person or persons. Notice of annual or special meetings must be given, in a manner
specified in our by-laws and consistent with the General Corporation law of the State of Delaware, to each stockholder entitled to vote at such
meeting not less than ten nor more than 60 days before the date of the meeting. The notice of a special meeting shall state, in addition, the
purpose or purposes for which the meeting is called. The presence in person or by proxy of the holders of record of a majority of our issued and
outstanding shares entitled to vote at such meeting constitutes a quorum for the transaction of business at meetings of the stockholders. Notice
must state the place, date and time of the meeting and the means of remote communications, in any, by which stockholders and proxyholders
may be deemed to be present in person and vote at such meeting. Except as otherwise provided by law, our restated certificate of incorporation
or our by-laws, all elections shall be decided by a plurality of the votes cast by the stockholders entitled to vote on the election, and all other
questions shall be decided by the affirmative vote of the holders of a majority of voting power of the shares of stock present or represented and
voting on the matter (or if there are two or more classes of stock entitled to vote as separate classes, then in the case of each such class, the
holders of a majority in voting power of the shares of stock of that class present or represented and voting on such matter) at a duly held meeting
of stockholders at which a quorum is present.

Voting Rights. Each holder of common stock is entitled to one vote for each share held on all matters to be voted upon by stockholders.

Dividends. The holders of common stock, after any preferences of holders of any preferred stock, are entitled to receive dividends when and if
declared by the board of directors out of legally available funds.

Liguidation and Dissolution. If we are liquidated or dissolved, the holders of the common stock will be entitled to share in our assets available
for distribution to stockholders in proportion to the amount of common stock they own. The amount available for common stockholders is
calculated after payment of liabilities. Holders of any preferred stock will receive a preferential share of our assets before the holders of the
common stock receive any assets.

Other Rights. Holders of the common stock have no right to:

convert the stock into any other security;

have the stock redeemed; or

purchase additional stock or to maintain their proportionate ownership interest.
The common stock does not have cumulative voting rights. Holders of shares of the common stock are not required to make additional capital
contributions.
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Transfer Agent and Registrar. Computershare is our transfer agent and registrar for the common stock.
Preferred Stock

As of November 1, 2012, no shares of preferred stock were outstanding. Other terms of any series of preferred stock will be described in the
prospectus supplement relating to that series of preferred stock. The terms of any series of preferred stock may differ from the terms described
below. Certain provisions of the preferred stock described below and in any applicable prospectus supplement are not complete.

We are authorized to issue blank check preferred stock, which may be issued in one or more series upon authorization of our board of directors.
Our board of directors is authorized to fix the designation of the series, the number of authorized shares of the series, dividend rights and terms,
conversion rights, voting rights, redemption rights and terms, liquidation preferences and any other rights, powers, preferences and limitations
applicable to each series of preferred stock. The authorized shares of our preferred stock are available for issuance without further action by our
stockholders, unless such action is required by applicable law or the rules of any stock exchange on which our securities may be listed. If the
approval of our stockholders is not required for the issuance of shares of our preferred stock, our board may determine not to seek stockholder
approval.

A series of our preferred stock could, depending on the terms of such series, impede the completion of a merger, tender offer or other takeover
attempt. Our board of directors will make any determination to issue such shares based upon its judgment as to the best interests of our
stockholders. Our directors, in so acting, could issue preferred stock having terms that could discourage an acquisition attempt through which an
acquirer may be able to change the composition of our board of directors, including a tender offer or other transaction that some, or a majority,
of our stockholders might believe to be in their best interests or in which stockholders might receive a premium for their stock over the
then-current market price of the stock.

The preferred stock has the terms described below unless otherwise provided in the prospectus supplement relating to a particular series of
preferred stock. You should read the prospectus supplement relating to the particular series of preferred stock being offered for specific terms,
including:

the designation and stated value per share of the preferred stock and the number of shares offered;

the amount of liquidation preference per share;

the price at which the preferred stock will be issued;

the dividend rate, or method of calculation of dividends, the dates on which dividends will be payable, whether dividends will be
cumulative or noncumulative and, if cumulative, the dates from which dividends will commence to accumulate;

any redemption or sinking fund provisions;

if other than the currency of the United States, the currency or currencies including composite currencies in which the preferred stock is
denominated and/or in which payments will or may be payable;

any conversion provisions; and

any other rights, preferences, privileges, limitations and restrictions on the preferred stock.
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The preferred stock will, when issued, be fully paid and nonassessable. Unless otherwise specified in the prospectus supplement, each series of
preferred stock will rank equally as to dividends and liquidation rights in all respects with each other series of preferred stock. The rights of
holders of shares of each series of preferred stock will be subordinate to those of our general creditors.

Rank. Unless otherwise specified in the prospectus supplement, the preferred stock will, with respect to dividend rights and rights upon our
liquidation, dissolution or winding up of its affairs, rank:

senior to our common stock and to all equity securities ranking junior to such preferred stock with respect to dividend rights or rights upon
our liquidation, dissolution or winding up of our affairs;
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on a parity with all equity securities issued by us, the terms of which specifically provide that such equity securities rank on a parity with
the preferred stock with respect to dividend rights or rights upon our liquidation, dissolution or winding up of our affairs; and

junior to all equity securities issued by us, the terms of which specifically provide that such equity securities rank senior to the preferred
stock with respect to dividend rights or rights upon our liquidation, dissolution or winding up of our affairs.
The term equity securities does not include convertible debt securities.

Dividends. Holders of the preferred stock of each series will be entitled to receive, when, as and if declared by our board of directors, cash
dividends at such rates and on such dates described in the prospectus supplement. Different series of preferred stock may be entitled to dividends
at different rates or based on different methods of calculation. The dividend rate may be fixed or variable or both. Dividends will be payable to
the holders of record as they appear on our stock books on record dates fixed by our board of directors, as specified in the applicable prospectus
supplement.

Dividends on any series of preferred stock may be cumulative or noncumulative, as described in the applicable prospectus supplement. If our
board of directors does not declare a dividend payable on a dividend payment date on any series of noncumulative preferred stock, then the
holders of that noncumulative preferred stock will have no right to receive a dividend for that dividend payment date, and we will have no
obligation to pay the dividend accrued for that period, whether or not dividends on that series are declared payable on any future dividend
payment dates. Dividends on any series of cumulative preferred stock will accrue from the date we initially issue shares of such series or such
other date specified in the applicable prospectus supplement.

No dividends may be declared or paid or funds set apart for the payment of any dividends on any parity securities unless full dividends have
been paid or set apart for payment on the preferred stock. If full dividends are not paid, the preferred stock will share dividends pro rata with the
parity securities.

No dividends may be declared or paid or funds set apart for the payment of dividends on any junior securities unless full dividends for all
dividend periods terminating on or prior to the date of the declaration or payment will have been paid or declared and a sum sufficient for the
payment set apart for payment on the preferred stock.

Liquidation Preference. Upon any voluntary or involuntary liquidation, dissolution or winding up of our affairs, then, before we make any
distribution or payment to the holders of any common stock or any other class or series of our capital stock ranking junior to the preferred stock
in the distribution of assets upon any liquidation, dissolution or winding up of our affairs, the holders of each series of preferred stock shall be
entitled to receive out of assets legally available for distribution to stockholders, liquidating distributions in the amount of the liquidation
preference per share set forth in the prospectus supplement, plus any accrued and unpaid dividends thereon. Such dividends will not include any
accumulation in respect of unpaid noncumulative dividends for prior dividend periods. Unless otherwise specified in the prospectus supplement,
after payment of the full amount of their liquidating distributions, the holders of preferred stock will have no right or claim to any of our
remaining assets. Upon any such voluntary or involuntary liquidation, dissolution or winding up, if our available assets are insufficient to pay the
amount of the liquidating distributions on all outstanding preferred stock and the corresponding amounts payable on all other classes or series of
our capital stock ranking on parity with the preferred stock and all other such classes or series of shares of capital stock ranking on parity with
the preferred stock in the distribution of assets, then the holders of the preferred stock and all other such classes or series of capital stock will
share ratably in any such distribution of assets in proportion to the full liquidating distributions to which they would otherwise be entitled.

Upon any such liquidation, dissolution or winding up and if we have made liquidating distributions in full to all holders of preferred stock, we
will distribute our remaining assets among the holders of any other
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classes or series of capital stock ranking junior to the preferred stock according to their respective rights and preferences and, in each case,
according to their respective number of shares. For such purposes, our consolidation or merger with or into any other corporation, trust or entity,
or the sale, lease or conveyance of all or substantially all of our property or assets will not be deemed to constitute a liquidation, dissolution or
winding up of our affairs.

Redemption. If so provided in the applicable prospectus supplement, the preferred stock will be subject to mandatory redemption or redemption
at our option, as a whole or in part, in each case upon the terms, at the times and at the redemption prices set forth in such prospectus
supplement.

The prospectus supplement relating to a series of preferred stock that is subject to mandatory redemption will specify the number of shares of
preferred stock that shall be redeemed by us in each year commencing after a date to be specified, at a redemption price per share to be specified,
together with an amount equal to all accrued and unpaid dividends thereon to the date of redemption. Unless the shares have a cumulative
dividend, such accrued dividends will not include any accumulation in respect of unpaid dividends for prior dividend periods. We may pay the
redemption price in cash or other property, as specified in the applicable prospectus supplement. If the redemption price for preferred stock of
any series is payable only from the net proceeds of the issuance of shares of our capital stock, the terms of such preferred stock may provide that,
if no such shares of our capital stock shall have been issued or to the extent the net proceeds from any issuance are insufficient to pay in full the
aggregate redemption price then due, such preferred stock shall automatically and mandatorily be converted into the applicable shares of our
capital stock pursuant to conversion provisions specified in the applicable prospectus supplement. Notwithstanding the foregoing, we will not
redeem any preferred stock of a series unless:

if that series of preferred stock has a cumulative dividend, we have declared and paid or contemporaneously declare and pay or set aside
funds to pay full cumulative dividends on the preferred stock for all past dividend periods and the then-current dividend period; or

if such series of preferred stock does not have a cumulative dividend, we have declared and paid or contemporaneously declare and pay or
set aside funds to pay full dividends for the then-current dividend period.
In addition, we will not acquire any preferred stock of a series unless:

if that series of preferred stock has a cumulative dividend, we have declared and paid or contemporaneously declare and pay or set aside
funds to pay full cumulative dividends on all outstanding shares of such series of preferred stock for all past dividend periods and the
then-current dividend period; or

if that series of preferred stock does not have a cumulative dividend, we have declared and paid or contemporaneously declare and pay or
set aside funds to pay full dividends on the preferred stock of such series for the then-current dividend period.
However, at any time we may purchase or acquire preferred stock of that series (1) pursuant to a purchase or exchange offer made on the same
terms to holders of all outstanding preferred stock of such series or (2) by conversion into or exchange for shares of our capital stock ranking
junior to the preferred stock of such series as to dividends and upon liquidation.

If fewer than all of the outstanding shares of preferred stock of any series are to be redeemed, we will determine the number of shares that may
be redeemed pro rata from the holders of record of such shares in proportion to the number of such shares held or for which redemption is
requested by such holder or by any other equitable manner that we determine. Such determination will reflect adjustments to avoid redemption
of fractional shares.
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Unless otherwise specified in the prospectus supplement, we will mail notice of redemption at least 30 days but not more than 60 days before the
redemption date to each holder of record of preferred stock to be redeemed at the address shown on our stock transfer books. Each notice shall
state:

the redemption date;

the number of shares and series of preferred stock to be redeemed;

the redemption price;

the place or places where certificates for such preferred stock are to be surrendered for payment of the redemption price;

that dividends on the shares to be redeemed will cease to accrue on such redemption date;

the date on which the holder s conversion rights, if any, as to such shares shall terminate; and

the specific number of shares to be redeemed from each such holder if fewer than all the shares of any series are to be redeemed.
If notice of redemption has been given and we have set aside the funds necessary for such redemption in trust for the benefit of the holders of
any shares called for redemption, then from and after the redemption date, dividends will cease to accrue on such shares, and all rights of the
holders of such shares will terminate, except the right to receive the redemption price.

Voting Rights. Holders of preferred stock will not have any voting rights, except as required by law or as indicated in the applicable prospectus
supplement.

Unless otherwise provided for under the terms of any series of preferred stock, no consent or vote of the holders of shares of preferred stock or
any series thereof shall be required for any amendment to our certificate of incorporation that would increase the number of authorized shares of
preferred stock or the number of authorized shares of any series thereof or decrease the number of authorized shares of preferred stock or the
number of authorized shares of any series thereof (but not below the number of authorized shares of preferred stock or such series, as the case
may be, then outstanding).

Conversion Rights. The terms and conditions, if any, upon which any series of preferred stock is convertible into our common stock will be set
forth in the applicable prospectus supplement relating thereto. Such terms will include the number of shares of common stock into which the
shares of preferred stock are convertible, the conversion price, rate or manner of calculation thereof, the conversion period, provisions as to
whether conversion will be at our option or at the option of the holders of the preferred stock, the events requiring an adjustment of the
conversion price and provisions affecting conversion in the event of the redemption.

Transfer Agent and Registrar. The transfer agent and registrar for the preferred stock will be set forth in the applicable prospectus supplement.
Provisions of Our Certificate of Incorporation and By-laws and Delaware Law That May Have Anti-Takeover Effects

Board of Directors. Our certificate of incorporation and by-laws provide for a board of directors divided as nearly equally as possible into three
classes. Each class is elected to a term expiring at the annual meeting of stockholders held in the third year following the year of such election.

Removal of Directors by Stockholders. Delaware law provides that members of our board of directors may only be removed for cause by a vote
of the holders of a majority of the outstanding shares entitled to vote on the election of the directors.
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Stockholder Nomination of Directors. Our by-laws provide that a stockholder must notify us in writing of any stockholder nomination of a
director not earlier than the 120™ day and not later than the 90™ day prior to the first anniversary of the preceding year s annual meeting;
provided, that if the date of the annual meeting is advanced by more than 20 days, or delayed by more than 60 days from such anniversary date,
notice by the stockholder to be timely must be so delivered not earlier than the 120™ day prior to the date of such annual meeting and not later
than the close of business, on the later of (1) the 90™ day prior to the date of such meeting and (2) the 10" day following the day on which notice
of the date of such annual meeting was mailed or public disclosure of the date of such annual meeting is first made by us.

No Action By Written Consent. Our restated certificate of incorporation provides that our stockholders may not act by written consent and may
only act at duly called meetings of stockholders.

Delaware Business Combination Statute. Section 203 of the General Corporation Law of the State of Delaware, which we refer to as the DGCL,
is applicable to us. Section 203 of the DGCL restricts some types of transactions and business combinations between a corporation and a 15%
stockholder. A 15% stockholder is generally considered by Section 203 to be a person owning 15% or more of the corporation s outstanding
voting stock. Section 203 refers to a 15% stockholder as an interested stockholder. Section 203 restricts these transactions for a period of three
years from the date the stockholder acquires 15% or more of our outstanding voting stock. With some exceptions, unless the transaction is
approved by the board of directors and the holders of at least two-thirds of the outstanding voting stock of the corporation, Section 203 prohibits
significant business transactions such as:

a merger with, disposition of significant assets to or receipt of disproportionate financial benefits by the interested stockholder, and

any other transaction that would increase the interested stockholder s proportionate ownership of any class or series of our capital stock.
The shares held by the interested stockholder are not counted as outstanding when calculating the two-thirds of the outstanding voting stock
needed for approval.

The prohibition against these transactions does not apply if:

prior to the time that any stockholder became an interested stockholder, the board of directors approved either the business combination or
the transaction in which such stockholder acquired 15% or more of our outstanding voting stock, or

the interested stockholder owns at least 85% of our outstanding voting stock as a result of a transaction in which such stockholder acquired
15% or more of our outstanding voting stock. Shares held by persons who are both directors and officers or by some types of employee
stock plans are not counted as outstanding when making this calculation.

Directors Liability

Our certificate of incorporation provides that a member of the board of directors will not be personally liable to us or our stockholders for
monetary damages for breaches of their legal duties to us or our stockholders as a director, except for liability:

for any breach of the director s legal duty to act in the best interests of us and our stockholders;

for acts or omissions by the director with dishonest intentions or which involve intentional misconduct or an intentional violation of the
law;

for declaring dividends or authorizing the purchase or redemption of shares in violation of Delaware law; or
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Our certificate of incorporation also allows us to indemnify directors and officers to the fullest extent authorized by Delaware law.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase preferred stock or common stock. We may offer warrants separately or together with one or more additional
warrants, preferred stock or common stock, or any combination of those securities in the form of units, as described in the applicable prospectus
supplement. If we issue warrants as part of a unit, the accompanying prospectus supplement will specify whether those warrants may be
separated from the other securities in the unit prior to the expiration date of the warrants. The applicable prospectus supplement will also
describe the following terms of any warrants:

the specific designation and aggregate number of, and the offering price at which we will issue, the warrants;

the currency or currency units in which the offering price, if any, and the exercise price are payable;

the date on which the right to exercise the warrants will begin and the date on which that right will expire or, if you may not continuously
exercise the warrants throughout that period, the specific date or dates on which you may exercise the warrants;

whether the warrants are to be sold separately or with other securities as parts of units;

whether the warrants will be issued in definitive or global form or in any combination of these forms, although, in any case, the form of a
warrant included in a unit will correspond to the form of the unit and of any security included in that unit;

any applicable material U.S. federal income tax consequences;

the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transfer agents, registrars or
other agents;

the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on any securities exchange;

the designation and terms of any equity securities purchasable upon exercise of the warrants;

if applicable, the designation and terms of the preferred stock or common stock with which the warrants are issued and, the number of
warrants issued with each security;

if applicable, the date from and after which any warrants issued as part of a unit and the related preferred stock or common stock will be
separately transferable;

the number of shares of preferred stock or the number of shares of common stock purchasable upon exercise of a warrant and the price at
which those shares may be purchased;
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if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

information with respect to book-entry procedures, if any;

the antidilution provisions of, and other provisions for changes to or adjustment in the exercise price of, the warrants, if any;

any redemption or call provisions; and

any additional terms of the warrants, including terms, procedures and limitations relating to the exchange or exercise of the warrants.
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DESCRIPTION OF UNITS

The following description, together with the additional information we may include in any applicable prospectus supplements, summarizes the
material terms and provisions of the units that we may offer under this prospectus. While the terms summarized below will apply generally to
any units that we may offer, we will describe the particular terms of any series of units in more detail in the applicable prospectus supplement. If
we indicate in the prospectus supplement, the terms of any units offered under that prospectus supplement may differ from the terms described
below. Specific unit agreements will contain additional important terms and provisions and will be incorporated by reference as an exhibit to the
registration statement that includes this prospectus.

General

We may issue units consisting of common stock, preferred stock, or warrants, for the purchase of common stock and/or preferred stock in one or
more series, in any combination. Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit.
Thus, the holder of a unit will have the rights and obligations of a holder of each included security. The unit agreement under which a unit is
issued may provide that the securities included in the unit may not be held or transferred separately, at any time or at any time before a specified
date.

We will describe in the applicable prospectus supplement the terms of the series of units being offered, including:

the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances those
securities may be held or transferred separately;

any provisions of the governing unit agreement that differ from those described below; and

any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units.

We may issue units in such amounts and in such numbers of distinct series as we determine.

The provisions described in this section, as well as those described under Description of Capital Stock and Description of Warrants will apply to
each unit, as applicable, and to any common stock, preferred stock or warrant included in each unit, as applicable.

Unit Agent
The name and address of the unit agent for any units we offer will be set forth in the applicable prospectus supplement.
Enforceability of Rights by Holders of Units

Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of agency or
trust with any holder of any unit. A single bank or trust company may act as unit agent for more than one series of units. A unit agent will have
no duty or responsibility in case of any default by us under the applicable unit agreement or unit, including any duty or responsibility to initiate
any proceedings at law or otherwise, or to make any demand upon us. Any holder of a unit may, without the consent of the related unit agent or
the holder of any other unit, enforce by appropriate legal action its rights as holder under any security included in the unit.
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PLAN OF DISTRIBUTION

We may sell securities:

through underwriters;

through dealers;

through agents;

directly to purchasers; or

through a combination of any of these methods of sale.
In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing security holders.

We may directly solicit offers to purchase securities, or agents may be designated to solicit such offers. We will, in the prospectus supplement
relating to such offering, name any agent that could be viewed as an underwriter under the Securities Act, and describe any commissions that we
must pay. Any such agent will be acting on a best efforts basis for the period of its appointment or, if indicated in the applicable prospectus
supplement, on a firm commitment basis. This prospectus may be used in connection with any offering of our securities through any of these
methods or other methods described in the applicable prospectus supplement.

The distribution of the securities may be effected from time to time in one or more transactions:

at a fixed price, or prices, which may be changed from time to time;

at market prices prevailing at the time of sale;

at prices related to such prevailing market prices; or

at negotiated prices.
Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions.

The prospectus supplement with respect to the securities of a particular series will describe the terms of the offering of the securities, including
the following:

the name of the agent or any underwriters;

the public offering or purchase price;
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any discounts and commissions to be allowed or paid to the agent or underwriters;

all other items constituting underwriting compensation;

any discounts and commissions to be allowed or paid to dealers; and

any exchanges on which the securities will be listed.
If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered, we will enter into an
underwriting agreement or other agreement with them at the time of sale to them, and we will set forth in the prospectus supplement relating to
such offering the names of the underwriters or agents and the terms of the related agreement with them.

If a dealer is utilized in the sale of the securities in respect of which the prospectus is delivered, we will sell such securities to the dealer, as
principal. The dealer may then resell such securities to the public at varying prices to be determined by such dealer at the time of resale.

16

Table of Contents 48



Edgar Filing: ACHILLION PHARMACEUTICALS INC - Form 424B2

Table of Conten

If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby underwriting agreement with
dealers, acting as standby underwriters. We may pay the standby underwriters a commitment fee for the securities they commit to purchase on a
standby basis. If we do not enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription rights
offering for us.

Agents, underwriters, dealers and other persons may be entitled under agreements which they may enter into with us to indemnification by us
against certain civil liabilities, including liabilities under the Securities Act, and may be customers of, engage in transactions with or perform
services for us in the ordinary course of business.

If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our agents to solicit offers by
certain institutions to purchase securities from us pursuant to delayed delivery contracts providing for payment and delivery on the date stated in
the prospectus supplement. Each contract will be for an amount not less than, and the aggregate amount of securities sold pursuant to such
contracts shall not be less nor more than, the respective amounts stated in the prospectus supplement. Institutions with whom the contracts, when
authorized, may include commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable
institutions and other institutions, but shall in all cases be subject to our approval. Delayed delivery contracts will not be subject to any
conditions except that:

the purchase by an institution of the securities covered under that contract shall not at the time of delivery be prohibited under the laws of
the jurisdiction to which that institution is subject; and

if the securities are also being sold to underwriters acting as principals for their own account, the underwriters shall have purchased such
securities not sold for delayed delivery. The underwriters and other persons acting as our agents will not have any responsibility in respect
of the validity or performance of delayed delivery contracts.
Certain agents, underwriters and dealers, and their associates and affiliates may be customers of, have borrowing relationships with, engage in
other transactions with, and/or perform services, including investment banking services, for us or one or more of our respective affiliates in the
ordinary course of business.

In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or otherwise affect the
price of the securities or any other securities the prices of which may be used to determine payments on such securities. Specifically, any
underwriters may overallot in connection with the offering, creating a short position for their own accounts. In addition, to cover overallotments
or to stabilize the price of the securities or of any such other securities, the underwriters may bid for, and purchase, the securities or any such
other securities in the open market. Finally, in any offering of the securities through a syndicate of underwriters, the underwriting syndicate may
reclaim selling concessions allowed to an underwriter or a dealer for distributing the securities in the offering if the syndicate repurchases
previously distributed securities in transactions to cover syndicate short positions, in stabilization transactions or otherwise. Any of these
activities may stabilize or maintain the market price of the securities above independent market levels. Any such underwriters are not required to
engage in these activities and may end any of these activities at any time.

Under Rule 15¢6-1 of the Exchange Act, trades in the secondary market generally are required to settle in three business days, unless the parties
to any such trade expressly agree otherwise. The applicable prospectus supplement may provide that the original issue date for your securities
may be more than three scheduled business days after the trade date for your securities. Accordingly, in such a case, if you wish to trade
securities on any date prior to the third business day before the original issue date for your securities, you will be required, by virtue of the fact
that your securities initially are expected to settle in more than three scheduled business days after the trade date for your securities, to make
alternative settlement arrangements to prevent a failed settlement.

The securities may be new issues of securities and may have no established trading market. The securities may or may not be listed on a national
securities exchange. We can make no assurance as to the liquidity of or the existence of trading markets for any of the securities.
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LEGAL MATTERS

The validity of the issuance of the securities offered by this prospectus is being passed upon for us by Wilmer Cutler Pickering Hale and Dorr
LLP, New York, New York. The legality of the securities for any underwriters, dealers or agents will be passed upon by counsel as may be
specified in the applicable prospectus supplement.

EXPERTS

The financial statements and management s assessment of the effectiveness of internal control over financial reporting (which is included in
Management s Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference to our Annual Report on Form
10-K for the year ended December 31, 2011 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We file reports, proxy statements and other information with the SEC as required by the Exchange Act. You can find, copy and inspect
information we file at the SEC s public reference room at 100 F Street, N.E., Washington, D.C. 20549. You can call the SEC at 1-800-SEC-0330
for further information about the public reference room. You can review our electronically filed reports, proxy and information statements on the
SEC s web site at http://www.sec.gov or on our web site at http://www.achillion.com. Information included on our web site is not incorporated
into or a part of this prospectus or any prospectus supplement.

This prospectus is part of a registration statement we filed with the SEC. This prospectus omits some information contained in the registration
statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration statement for further
information on us and our consolidated subsidiaries and the securities we are offering. Statements in this prospectus concerning any document
we filed as an exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and are
qualified by reference to these filings. You should review the complete document to evaluate these statements.
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INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference much of the information we file with the SEC, which means that we can disclose important
information to you by referring you to those publicly available documents. The information that we incorporate by reference in this prospectus is
considered to be part of this prospectus. Because we are incorporating by reference future filings with the SEC, this prospectus is continually
updated and those future filings may modify or supersede some of the information included or incorporated in this prospectus. This means that
you must look at all of the SEC filings that we incorporate by reference to determine if any of the statements in this prospectus or in any
document previously incorporated by reference have been modified or superseded. This prospectus incorporates by reference the documents
listed below (File No. 001-33095) and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934, as amended, or the Exchange Act (in each case, other than those documents or the portions of those documents not
deemed to be filed) between the date of the initial registration statement and the effectiveness of the registration statement and following the
effectiveness of the registration statement until the offering of the securities under the registration statement is terminated or completed:

Annual Report on Form 10-K for the fiscal year ended December 31, 2011, as filed with the SEC on March 8, 2012, including the
information specifically incorporated by reference into the Annual Report on Form 10-K from our definitive proxy statement on Schedule
14A for our 2012 Annual Meeting of Stockholders, as filed with the SEC on April 16, 2012;

Quarterly Reports on Form 10-Q for the quarters ended March 31, 2012, June 30, 2012 and September 30, 2012, as filed with the SEC on
May 9, 2012, August 8, 2012, and November 8, 2012, respectively;

Current Reports on Form 8-K, as filed with the SEC on January 17, 2012, June 6, 2012, June 11, 2012, June 28, 2012 and August 31,
2012;

The description of our common stock contained in our Registration Statement on Form 8-A filed with the SEC on October 18, 2006,
including any amendments or reports filed for the purpose of updating such description.
You may request a copy of these documents, which will be provided to you at no cost, by writing or telephoning us using the following contact
information:

Achillion Pharmaceuticals, Inc.
Attention: Investor Relations
300 George Street

New Haven, CT 06511-6624

Phone: (203) 624-7000
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