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EXHIBIT 5 

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

 

NASDAQ Stock Market Rules  

 

* * * * * 

 

IM-5101-2. Listing of Companies Whose Business Plan is to Complete One or More 

Acquisitions 
 

Generally, Nasdaq will not permit the initial or continued listing of a Company that has 
no specific business plan or that has indicated that its business plan is to engage in a 
merger or acquisition with an unidentified company or companies. 
 

However, in the case of a Company whose business plan is to complete an initial public 
offering and engage in a merger or acquisition with one or more unidentified companies 
within a specific period of time, Nasdaq will permit the listing if the Company meets all 
applicable initial listing requirements, as well as the conditions described below. 

 
(a) – (c) No change. 
 
(d) Until the Company has satisfied the condition in paragraph (b) above, if the Company 

holds a shareholder vote on a business combination for which the Company must file and 
furnish a proxy or information statement subject to Regulation 14A or 14C under the Act 
in advance of the shareholder meeting, the business combination must be approved by a 
majority of the shares of common stock voting at the meeting at which the combination is 

being considered. If a shareholder vote on the business combination is held, public 
Shareholders voting against a business combination must have the right to convert their 
shares of common stock into a pro rata share of the aggregate amount then in the deposit 
account (net of taxes payable and amounts distributed to management for working capital 

purposes) if the business combination is approved and consummated. A Company may 
establish a limit (set no lower than 10% of the shares sold in the IPO) as to the maximum 
number of shares with respect to which any Shareholder, together with any affiliate of 
such Shareholder or any person with whom such shareholder is acting as a "group" (as 

such term is used in Sections 13(d) and 14(d) of the Act), may exercise such conversion 
rights. For purposes of this paragraph (d), public Shareholder excludes officers and 
directors of the Company, the Company's sponsor, the founding Shareholders of the 
Company, and any Family Member or affiliate of any of the foregoing persons, or the 

beneficial holder of more than 10% of the total shares outstanding. 
 
[Until the Company completes a business combination where all conditions in paragraph 
(b) above are met, the Company must notify Nasdaq on the appropriate form about each 

proposed business combination. Following each business combination, the combined 
Company must meet the requirements for initial listing. If the Company does not meet 
the requirements for initial listing following a business combination or does not comply 
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with one of the requirements set forth above, Nasdaq will issue a Staff Delisting 
Determination under Rule 5810 to delist the Company's securities.] 
 

(e) Until the Company has satisfied the condition in paragraph (b) above, if a shareholder 
vote on the business combination is not held for which the Company must file and 
furnish a proxy or information statement subject to Regulation 14A or 14C under the Act, 
the Company must provide all Shareholders with the opportunity to redeem all their 

shares for cash equal to their pro rata share of the aggregate amount then in the deposit 
account (net of taxes payable and amounts distributed to management for working capital 
purposes), pursuant to Rule 13e-4 and Regulation 14E under the Act, which regulate 
issuer tender offers. The Company must file tender offer documents with the Commission 

containing substantially the same financial and other information about the business 
combination and the redemption rights as would be required under Regulation 14A of the 
Act, which regulates the solicitation of proxies. 
 

(f) Until the Company completes a business combination where all conditions in 
paragraph (b) above are met, a Company listed on the Nasdaq Capital Market must 
maintain net tangible assets (i.e., total assets less intangible assets and liabilities) in 
excess of $5 million as demonstrated on the Company's most recent audited financial 

statements filed with, and satisfying the requirements of, the Commission or Other 
Regulatory Authority. In the case of a Company listing at the time of its initial public 
offering, net tangible assets may be demonstrated in a public filing, such as the 
Company’s registration statement, on a pro forma basis reflecting the offering. A 

Company listed prior to the approval of SR-NASDAQ-2017-087 by the Commission, 
does not need to satisfy this paragraph (f) if it has at least 300 Public Holders. 
 
(g) Until the Company completes a business combination where all conditions in 

paragraph (b) above are met, the Company must notify Nasdaq on the appropriate form 
about each proposed business combination. 
 
(h) Following each business combination, the combined Company must meet the 

requirements for initial listing.  
 
(i) If the Company [does not meet]has not demonstrated that it meets the requirements for 
initial listing within 30 days following a business combination or does not comply with 

one of the requirements set forth above, Nasdaq will issue a Staff Delisting 
Determination under Rule 5810 to delist the Company's securities. 
 

* * * * * 

 

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(b). 
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(a) Initial Listing Requirements for Primary Equity Securities:  
 

(1) – (2) No change.  

 
(3) At least 300 Round Lot Holders (except for a Company described in IM-5101-
2, which must have at least 150 Round Lot Holders); 

 

(4) – (5) No change.  

 
(b) No change. 
 

* * * * * 
 

5550. Continued Listing of Primary Equity Securitie s 
 

A Company that has its Primary Equity Security listed on the Capital Market must 
continue to meet all of the requirements set forth in Rule 5550(a) and at least one of the 
Standards set forth in Rule 5550(b). Failure to meet any of the continued listing 
requirements will be processed in accordance with the provisions set forth in the Rule 

5800 Series. 

 

(a) Continued Listing Requirements for Primary Equity Securities:  
 

(1) – (2) No change. 
 
(3) At least 300 Public Holders (except for a Company described in IM-5101-2, 
which is not subject to this requirement); 

 
(4) – (5) No change. 

 
(b) No change. 

 

* * * * * 

5810. Notification of Deficiency by the Listing Qualifications Department 

 
When the Listing Qualifications Department determines that a Company does not meet a 
listing standard set forth in the Rule 5000 Series, it will immediately notify the Company 

of the deficiency. As explained in more detail below, deficiency notifications are of four 
types: 
 
(1) – (4) No change. 

 
Notifications of deficiencies that allow for submission of a compliance plan or an 
automatic cure or compliance period may result, after review of the compliance plan or 
expiration of the cure or compliance period, in issuance of a Staff Delisting 

Determination or a Public Reprimand Letter. 
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(a) – (b) No change. 
 

(c) Types of Deficiencies and Notifications  
 
The type of deficiency at issue determines whether the Company will be immediately 
suspended and delisted, or whether it may submit a compliance plan for review or is 

entitled to an automatic cure or compliance period before a Staff Delisting Determination 
is issued. In the case of a deficiency not specified below, Staff will issue the Company a 
Staff Delisting Determination or a Public Reprimand Letter. 

 

(1) Deficiencies that Immediately Result in a Staff Delisting Determination 

 
Staff's notice will inform the Company that its securities are immediately 
subject to suspension and delisting when: 

 a Company fails to timely solicit proxies;  

 an Equity Investment Tracking Stock fails to comply with the 
additional continued listing requirements in Rule 5222(c) or a Staff 

Delisting Determination has been issued with respect to the security 
such Equity Investment Tracking Stock tracks;[ or] 

 any of the requirements described in IM-5101-2 are not satisfied by a 
Company subject to that Rule; or 

 Staff has determined, under its discretionary authority in the Rule 5100 
Series, that the Company's continued listing raises a public interest 
concern. 

(2) - (4) No change. 
 
(d) No change. 

 
* * * * * 
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