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EXHIBIT 5 
 

Deleted text is [bracketed].  New text is underlined. 
 
THE NASDAQ STOCK MARKET LLC RULES 
 

* * * * * 
5910. The Nasdaq Global Market (including the Nasdaq Global Select Market) 
 
(a) Entry Fee 
 

(1) 
 

(A)(i) A Company shall pay to Nasdaq a [$270,000]$295,000 fee the first time the 
Company lists a class of its securities (not otherwise identified in this Rule 5900 
Series). This fee will be assessed on the date of listing on the Nasdaq Global Market. 
However, if the Company submits an application prior to January 1, 2024, and lists 
on the Nasdaq Global Market prior to February 15, 2024, the applicable fee will be 
$270,000. Assessment of the application fees is described in paragraph (a)(11), 
below.   

 
(ii) No change. 
 
(B) No change. 

 
(2) – (11) No change. 

 
(b) All-Inclusive Annual Listing Fee 
 

(1)  No change. 
 
(2) The All-Inclusive Annual Listing Fee will be calculated on total shares outstanding 
according to the following schedules: 
 

(A) All domestic and foreign Companies listing equity securities, except as described 
below: 
 
Up to 10 million shares [$50,000] $52,500 ($50,000 until December 31, 2023) 
 
10+ to 50 million shares [$62,000] $65,500 ($62,000 until December 31, 2023) 
 
50+ to 75 million shares [$84,000] $85,000 ($84,000 until December 31, 2023) 
 
75+ to 100 million shares [$112,000] $113,500 ($112,000 until December 31, 2023) 
 
100+ to 125 million shares [$140,000] $141,500 ($140,000 until December 31, 2023) 
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125+ to 150 million shares [$151,500] $157,500 ($151,500 until December 31, 2023) 
 
Over 150 million shares [$173,500] $182,500 ($173,500 until December 31, 2023) 
 
Real Estate Investment Trusts (REITs) are subject to the same fee schedule as other 
equity securities. For the purpose of determining the total shares outstanding, shares 
outstanding of all members in a REIT Family listed on the Nasdaq Global Market 
may be aggregated. The maximum annual fee applicable to such a REIT Family shall 
not exceed [$173,500]$182,500 ($173,500 until December 31, 2023). For purposes of 
this rule, a "REIT Family" means three or more REITs that are provided management 
services by the same entity or by entities under common control. 
 
(B) Companies listing American Depositary Receipts (ADRs): 
 
Up to 10 million ADRs and other listed equity securities [$50,000] $52,500 ($50,000 
until December 31, 2023) 
 
10+ to 50 million ADRs and other listed equity securities [$56,500] $59,500 ($56,500 
until December 31, 2023) 
 
50+ to 75 million ADRs and other listed equity securities [$67,000] $70,500 ($67,000 
until December 31, 2023) 
 
Over 75 million ADRs and other listed equity securities [$89,500] $94,000 ($89,500 
until December 31, 2023) 
 
(C) – (E) No change. 
 
(F) Companies listing under IM-5101-2 (Listing of Companies Whose Business Plan 
is to Complete One or More Acquisitions): 
 
Up to 50 million shares $70,000 (until December 31, 2023) 
 
Over 50 million shares $81,000 (until December 31, 2023) 
 
After December 31, 2023, a company listed under IM-5101-2 (Listing of Companies 
Whose Business Plan is to Complete One or More Acquisitions) is subject to an All-
Inclusive Annual Listing Fee of $81,000. 
 
(G) No change. 
 

(3) Assessment of All-Inclusive Annual Listing Fee 
 
(A) – (C) No change. 
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(D) Transfers from Capital Market. If a Company transfers its listing from the 
Capital Market to the Global or Global Select Market, its All-Inclusive Annual 
Listing Fee will be prorated based on the month of the transfer. Such a Company will 
owe the All-Inclusive Annual Listing Fee for the new market tier starting in the 
month of transfer and the All-Inclusive Annual Listing Fee for the Capital Market for 
all earlier months in the calendar year. 
 
For example, a Company with 80 million total shares outstanding is listed on the 
Capital Market and transfers to the Global Market on October [20, 2023]21, 2024. Its 
new All- Inclusive Annual Listing Fee for the Global Market is [$112,000]$113,500, 
which is prorated from October to December, resulting in an All-Inclusive Annual 
Listing Fee due of [$28,000]$28,375 for its first calendar year of listing on the Global 
Market. Since this Company already paid an All-Inclusive Annual Listing Fee of 
[$84,000]$85,000 on the Capital Market, it will be credited [$21,000]$21,250, which 
represents the portion of the All-Inclusive Annual Listing Fee already paid for listing 
on the Capital Market for the remainder of the year. The Company, therefore, has a 
balance due to Nasdaq of [$7,000]$7,125. 
 
(E) – (G) No change. 
 

5920. The Nasdaq Capital Market 
 
(a) No change. 
 
(b) All-Inclusive Annual Listing Fee 

 
(1) No change. 
 
(2) The All-Inclusive Annual Listing Fee will be calculated on total shares outstanding 
according to the following schedules: 

 
(A) All domestic and foreign Companies listing equity securities, except as described 
below: 
 

Up to 10 million shares [$47,000] $49,500 ($47,000 until December 31, 2023) 
 
10+ to 50 million shares [$62,000] $65,500 ($62,000 until December 31, 2023) 
 
Over 50 million shares [$84,000] $85,000 ($84,000 until December 31, 2023) 
 
Real Estate Investment Trusts (REITs) are subject to the same fee schedule as other 
equity securities. For the purpose of determining the total shares outstanding, shares 
outstanding of all members in a REIT Family listed on the Nasdaq Capital Market 
may be aggregated. The maximum annual fee applicable to such a REIT Family 
shall not exceed [$84,000] $85,000 ($84,000 until December 31, 2023). For 
purposes of this rule, a "REIT Family" means three or more REITs that are 
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provided management services by the same entity or by entities under common 
control. 

 
(B) Companies listing American Depositary Receipts (ADRs): 
 

Up to 10 million ADRs and other listed equity securities [$47,000] $49,500 
($47,000 until December 31, 2023) 
 
Over 10 million ADRs and other listed equity securities [$56,500] $59,500 
($56,500 until December 31, 2023) 

 
(C) – (F) No change. 
 
(G) Companies listing under IM-5101-2 (Listing of Companies Whose Business Plan 
is to Complete One or More Acquisitions): 
 
Up to 50 million shares $70,000 (until December 31, 2023) 
 
Over 50 million shares $81,000 (until December 31, 2023) 
 
After December 31, 2023, a company listed under IM-5101-2 (Listing of Companies 
Whose Business Plan is to Complete One or More Acquisitions) is subject to an All-
Inclusive Annual Listing Fee of $81,000. 

 
(3) Assessment of All-Inclusive Annual Listing Fee 
 
(A) – (C) No change. 
 
(D) Transfers from Global and Global Select Market. If a Company transfers its 
listing from the Global or Global Select Market to the Capital Market, it will not owe 
any additional All-Inclusive Annual Listing Fee for the Capital Market, nor shall it 
receive any credit or offset of the portion of the All-Inclusive Annual Listing Fee paid 
or assessed for the prior market. 
 
For example, a Company with 110 million total shares outstanding is listed on the 
Global Market and transfers to the Capital Market on October [20, 2023]21, 2024. Its 
new All-Inclusive Annual Listing Fee for the Capital Market is $[84,000]$85,000. 
Since this Company already paid an All-Inclusive Annual Listing Fee of [$140,000] 
$141,500 on the Global Market, it will not owe any additional All-Inclusive Annual 
Listing Fee for that calendar year. However, the Company would not receive any 
further credit of the amount previously paid for listing on the Global Market and 
would owe the full [$84,000]$85,000 Capital Market All-Inclusive Annual Listing 
Fee in the following year. 
 
(E) – (G) No change. 
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* * * * * 
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