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Many companies voluntarily impose a “blackout period” beginning around the time a quarter ends and continuing through
the quarter’s earnings announcement or subsequent 10-Q or 10-K filing. Although the company’s directors and officers
are therefore barred by company policy from trading during this period, it may nevertheless be possible for the company
or its major stockholders to complete a securities offering on a public or private basis. The existence of a company-
imposed blackout period does not, as a legal matter, prevent the company or a major stockholder from selling securities
as long as the company is able to meet its duty of disclosure.
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This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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