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Item 8.01 Other Events

Trading of Our Common Stock After the Record Date for the Spin-Off of Theravance Biopharma and Through the Distribution Date for the
Spin-Off

Beginning on May 16, 2014, the day after the record date for the dividend of Theravance Biopharma, Inc. ( Theravance Biopharma ) ordinary
shares to our stockholders, and through June 2, 2014, the distribution date for such dividend, our common stock will trade regular way with the
symbol THRX .Onthe regular way market, from the record date through the distribution date, shares of our common stock will trade with an
entitlement to the Theravance Biopharma ordinary shares to be distributed in connection with the spin-off. After the distribution date, shares of
our common stock will trade without an entitlement to the Theravance Biopharma ordinary shares distributed in connection with the spin-off.
Therefore, if you owned shares of our common stock at 5:00 p.m. Eastern Time on May 15, 2014, the record date, and sell those shares on the
regular way market prior to or on June 2, 2014, the distribution date, you also will be selling your right to receive Theravance Biopharma

ordinary shares that would have been distributed to you in connection with the spin-off.

On May 16, 2014, our common stock also became available to trade on an ex-distribution when-issued market with the symbol THRXV . On an
ex-distribution when-issued market, shares of our common stock will trade without an entitlement to the Theravance Biopharma ordinary shares
distributed in connection with the spin-off. The ex-distribution when-issued market will cease to exist following the distribution date.

Adjustment Period for Our 2.125% Convertible Subordinated Notes due 2023

We expect that the conversion rate adjustment with respect to our 2.125% Convertible Subordinated Notes due 2023 that will result from our
spin-off of Theravance Biopharma will be based on the ten consecutive trading day period commencing on and including June 3, 2014, which is
the first date on which shares of our common stock are expected to trade on Nasdaq, regular way, without the right to receive the dividend of
Theravance Biopharma ordinary shares. Further details regarding the conversion rate adjustment will be provided when available.

This Form 8-K contains certain forward-looking statements as that term is defined in the Private Securities Litigation Reform Act of 1995
regarding, among other things, statements relating to goals, plans, objectives and future events. We intend such forward-looking statements to
be covered by the safe harbor provisions for forward-looking statements contained in Section 21E of the Securities Exchange Act of 1934 and
the Private Securities Litigation Reform Act of 1995. Examples of such statements include statements relating to plans for executing the
separation of Theravance into two independent companies and the expected timing of the separation. These statements are subject to risks,
uncertainties, changes in circumstances, assumptions and other factors that may cause our actual results to be materially different from those
reflected in the forward-looking statements. Important factors that could cause actual results to differ materially from those indicated by such
forward-looking statements include, among others, risks related to difficulties or delays in obtaining necessary approvals to effect the separation
and changes in our operations prior to the separation that could affect the plans for the separation. Other risks affecting us are described under
the heading Risk Factors contained in our Quarterly Report on Form 10-Q filed with the Securities and Exchange Commission (SEC) on
May 7, 2014 and the risks discussed in our other periodic filings with the SEC. Given these uncertainties, you should not place undue reliance
on these forward-looking statements. We assume no obligation to update our forward-looking statements.
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SIGNATURE

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

THERAVANCE, INC.

Date: May 19, 2014 By: /s/ Michael W. Aguiar
Michael W. Aguiar
Chief Financial Officer




