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IM-5250-3. Notification and Disclosure of Reverse Stock Splits

A Company conducting a reverse stock split is required to notify Nasdaq of the reverse
stock split no later than 12:00 p.m. ET at least five (5) business days prior to the proposed
market effective date of the split, in accordance with Rule 5250(e)(7). The Company is
also required to provide Nasdaq with a copy of their draft public disclosure within the
same time frame. Further, the Company must provide, in accordance with Rule
5250(b)(4), public disclosure of the reverse split no later than 12 p.m. ET at least two (2)
business days prior to the proposed market effective date of the reverse stock split, and
notice of such disclosure to Nasdaq's MarketWatch Department, at least ten minutes prior
to public announcement if the public release of the material information is made between
7:00 a.m. to 8:00 p.m ET. If the public release of this information is made outside the
hours of 7:00 a.m. to 8:00 p.m ET, Nasdag Companies must notify MarketWatch of the
material information prior to 6:50 a.m. ET. The prior notice of this disclosure must be
made to the MarketWatch Department through the electronic disclosure submission
system available at www.nasdaq.net, except in emergency situations, as described in IM-
5250-1, when notification may instead be provided by telephone or facsimile.

Nasdaq will not process the reverse split until the above requirements have been satisfied,
and will halt trading in accordance with the procedure set forth in Equity 4, Rule
4120(a)(1) in the security of any issuer that effects a reverse stock split without meeting
the requirements set forth in Rules 5250(b)(4) and (e)(7).
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