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EXHIBIT 5 

 

Deleted text is [bracketed].  New text is underlined. 

 

The Nasdaq Stock Market Rules 

 

* * * * * 

 

5515. Initial Listing Requirements for Rights, Warrants, and Convertible Debt 

 

The following requirements apply to a Company listing convertible debt, rights or 

warrants on The Nasdaq Capital Market. 

(a) For initial listing, rights, warrants and put warrants (that is, instruments that grant the 

holder the right to sell to the issuing company a specified number of shares of the 

Company's common stock, at a specified price until a specified period of time) must meet 

the following requirements: 

(1) – (3) No change. 

(4) In the case of warrants, at least [400]100 Round Lot Holders that are also Public 

Holders (except that this requirement will not apply to the listing of rights or warrants in 

connection with the initial firm commitment underwritten public offering of such 

warrants). 

(b) - (c)  No change.  

 

* * * * * 
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