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Item 3.01 Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing
On May 6, 2022, AcelRx Pharmaceuticals, Inc. (the “Company”) received written notice (the “Notice”), from the Nasdaq Stock Market, LLC (“Nasdaq”),
notifying the Company that it is not in compliance with the market value of listed securities requirement set forth in Nasdaq Listing Rule 5450(b)(2)(A) for
continued listing on The Nasdaq Global Market (the “MVLS Requirement”). Nasdaq Listing Rule 5450(b)(2)(A) requires a company’s listed securities to
maintain a minimum market value of at least $50.0 million, and Nasdaq Listing Rule 5810(c)(3)(C) provides that a failure to meet such requirement exists
if the deficiency continues for a period of 30 consecutive business days.
The Notice does not impact the listing of the Company’s common stock on The Nasdaq Global Market at this time. Pursuant to Nasdaq Listing Rule
5810(c)(3)(C) the Company has 180 calendar days, or until November 2, 2022 (the “Compliance Date”), to regain compliance with the MVLS
Requirement. If at any time prior to the Compliance Date, the Company achieves compliance for a minimum of 10 consecutive business days, Nasdaq will
provide the Company written confirmation of compliance. Nasdaq may exercise its discretion to extend this 10-day period. In the event the Company does
not regain compliance prior to the Compliance Date, the Company will receive written notification that its securities are subject to delisting, at which point
the Company may appeal the delisting determination.
The Company intends to monitor the market value of its common stock and will evaluate available options to regain compliance with Nasdaq Listing Rule
5450(b)(2)(A) and to remain listed on The Nasdaq Global Market. The Company may also choose to transfer the listing of its common stock to The Nasdaq
Capital Market. There can be no assurance that the Company will be able to regain compliance with Nasdaq Listing Rule 5450(b)(2)(A), or maintain
compliance with any other listing requirements, or satisfy the requirements necessary to transfer the listing of its common stock to The Nasdaq Capital
Market.
On December 3, 2021, the Company announced that that it had received written notice from The Nasdaq Stock Market LLC notifying the Company that on
December 2, 2021, the average closing price of its common stock over the prior 30 consecutive trading days had fallen below $1.00 per share, which is the
minimum average closing price required to maintain listing on the Nasdaq Global Select Market under Nasdaq Listing Rule 5550(a)(2). The Company
intends to actively monitor the closing bid price of its common stock and will evaluate available options to regain compliance with the minimum bid price
requirement.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
Date: May 9, 2022

ACELRX PHARMACEUTICALS, INC.
By: /s/ Raffi Asadorian
Raffi Asadorian
Chief Financial Officer
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