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EXHIBIT 5 
 

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

 

The Nasdaq Stock Market LLC Rules 

* * * * * 

5200. General Procedures and Prerequisites for Initial and Continued Listing on 
The Nasdaq Stock Market 

* * * * * 

5210. Prerequisites for Applying to List on The Nasdaq Stock Market 

All Companies applying to list on The Nasdaq Stock Market must meet the following 
prerequisites: 

(a) – (b) No change. 

(c)  Management Qualifications 

Any Company that principally administers its business in a jurisdiction that 
Nasdaq determines to have secrecy laws, blocking statutes, national security laws 
or other laws or regulations restricting access to information by regulators of 
U.S.-listed companies in such jurisdiction (a “Restrictive Market”) must have, and 
certify that it will continue to have, at least one member of senior management or 
a director who has relevant past employment experience at a U.S.-listed public 
company or other experience, training or background which results in the 
individual’s general familiarity with the regulatory and reporting requirements 
applicable to a U.S.-listed public company under Nasdaq rules and federal 
securities laws or, in the absence of such an individual, that it will retain on an 
ongoing basis an advisor or advisors, acceptable to Nasdaq, that will provide such 
guidance to the Company.  

In determining whether a Company’s business is principally administered in a 
Restrictive Market, Nasdaq may consider the geographic locations of the 
Company’s: (a) principal business segments, operations or assets; (b) board and 
shareholders’ meetings; (c) headquarters or principal executive offices; (d) senior 
management and employees; and (e) books and records. 

(d) Direct Registration Program 

No change. 
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([d]e) Fees 

No change. 

([e]f) Good Standing 

No change. 

([f]g) Nasdaq Certification 

No change. 

([g]h) Security Depository 

No change. 

([h]i) Limited Partnerships 

No change. 

([i]j) Reverse Mergers 

No change. 

([j]k) Regulation A Offerings 

No change. 

* * * * * 

5250. Obligations for Companies Listed on The Nasdaq Stock Market 

(a) – (f) No change. 

(g)  Management Qualifications 

Any Company that was subject to Rule 5210(c) upon initially listing, and that 
continues to principally administer its business in a jurisdiction that Nasdaq 
determines to have secrecy laws, blocking statutes, national security laws or other 
laws or regulations restricting access to information by regulators of U.S.-listed 
companies in such jurisdiction (a “Restrictive Market”), must have at least one 
member of senior management or a director who has relevant past employment 
experience at a U.S.-listed public company or other experience, training or 
background which results in the individual’s general familiarity with the 
regulatory and reporting requirements applicable to a U.S.-listed public company 
under Nasdaq rules and federal securities laws or, in the absence of such an 
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individual, must retain on an ongoing basis an advisor or advisors, acceptable to 
Nasdaq, that will provide such guidance to the Company.  

In determining whether a Company’s business is principally administered in a 
Restrictive Market, Nasdaq may consider the geographic locations of the 
Company’s: (a) principal business segments, operations or assets; (b) board and 
shareholders’ meetings; (c) headquarters or principal executive offices; (d) senior 
management and employees; and (e) books and records. 

* * * * * 

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. 

(a) No change. 

(b) No change. 

IM-5810-1. Disclosure of Written Notice of Staff Determination 

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) No change. 

(2) Deficiencies for which a Company may Submit a Plan of Compliance for 
Staff Review 

(A) Unless the Company is currently under review by an Adjudicatory Body for a 
Staff Delisting Determination, the Listing Qualifications Department may accept 
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and review a plan to regain compliance when a Company is deficient with respect 
to one of the standards listed in subsections (i) through (vi) below. In accordance 
with Rule 5810(c)(2)(C), plans provided pursuant to subsections (i) through (iv) 
and (vi) below must be provided generally within 45 calendar days, and in 
accordance with Rule 5810(c)(2)(F), plans provided pursuant to subsection (v) 
must be provided generally within 60 calendar days. If a Company's plan consists 
of transferring from the Nasdaq Global or Global Select Market to the Nasdaq 
Capital Market, the Company should submit its application and the applicable 
application fee at the same time as its plan to regain compliance. 

(i) – (ii) No change.  

(iii) deficiencies from the standards of Rules 5250(g) {Management 
Qualifications}, 5620(a) {Meetings of Shareholders}, 5620(c) {Quorum}, 5630 
{Review of Related Party Transactions}, 5635 {Shareholder Approval}, 
5250(c)(3) {Auditor Registration}, 5255(a) {Direct Registration Program}, 
5610 {Code of Conduct}, 5615(a)(4)(D) {Partner Meetings of Limited 
Partnerships}, 5615(a)(4)(E) {Quorum of Limited Partnerships}, 5615(a)(4)(G) 
{Related Party Transactions of Limited Partnerships}, or 5640 {Voting 
Rights}; or 

(iv) – (vi) No change. 

IM-5810-2. Staff Review of Deficiencies 

 No change. 

(B) – (G) No change. 

(3) – (4) No change. 

(d) No change.  

* * * * * 
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