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EXHIBIT 5

Text of the Proposed Rule Change!

New language is underlined; deletions are in [brackets].

5505. Initial Listing of Primary Equity Securities

A Company applying to list its Primary Equity Security on the Capital Market must meet
all of the requirements set forth in Rule 5505(a) and at least one of the Standards in Rule

5505(h).

(a) Initial Listing Requirements for Primary Equity Securities:

(1)

(A) Minimum bid price of $4 per share;_or

(B) Minimum bid price of $3 per share, if the Company meets the
requirements of the Equity or Net Income Standards under Rules
5505(b)(1) or (b)(3), or of $2 per share, if the Company meets the
requirements of the Market Value of Listed Securities Standard under
Rule 5505(b)(2), provided that in either case the Company must also
demonstrate that it has net tangible assets (i.e., total assets less intangible
assets and liabilities) in excess of $2 million, if the issuer has been in
continuous operation for at least three years; or net tangible assets in
excess of $5 million, if the issuer has been in continuous operation for less
than three years; or average revenue of at least $6 million for the last three

years.

For purposes of this paragraph (B), net tangible assets or average revenues
must be demonstrated on the Company’s most recently filed audited
financial statements filed with, and satisfying the requirements of, the
Commission or Other Requlatory Authority, and which are dated less than
15 months prior to the date of listing.

(2) - (5) No change.

(b) Initial Listing Standards for Primary Equity Securities:

(1) No change.

(2) Market Value of Listed Securities Standard
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(A) Market Value of Listed Securities of at least $50 million (current
publicly traded Companies must meet this requirement and the [$4] bid
price requirement for 90 consecutive trading days prior to applying for
listing if qualifying to list only under the Market Value of Listed
Securities Standard);

(B) — (C) No change.

(3) No change.

IM-5505. Initial Listing for Securities below $4

Rule 5505(a)(1)(B) provides an alternative initial listing requirement for certain
companies with a minimum bid price below $4. A company that qualifies for initial
listing only under this alternative could become a “penny stock” if it later fails the net
tangible assets and revenue tests after listing and does not satisfy any of the other
exclusions from being a penny stock contained in Rule 3a51-1 under the Act. In order to
assist brokers’ and dealers’ compliance with the requirements of the Penny Stock Rules,
Nasdaq will monitor companies listed under the alternative requirement and publish on
its website a list of any company that initially listed under the alternative requirement,
which no longer satisfies the net tangible assets or revenue test contained in Rule
5505(a)(1)(B), and which does not satisfy any of the other exclusions from being a penny
stock contained in Rule 3a51-1 under the Act. If a company initially lists under the
alternative requirement at a price below $4, but subsequently achieves a $4 price and, at
the same time, satisfies all other initial listing criteria, it will no longer be considered as
having listed under the alternative requirement.

Brokers and dealers are reminded that the list published by Nasdaq is only an aid and that
the Penny Stock Rules impose specific obligations on brokers and dealers with respect to
transactions in penny stocks.
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