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EXHIBIT 5 
 

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

 
* * * * * 

 
Equity 4 Equity Trading Rules  

* * * * * 
 
4120. Limit Up-Limit Down Plan and Trading Halts 
 
References to “CORE FIX” will be implemented in 2026. 
 

(a) Authority to Initiate Trading Halts or Pauses 
 

In circumstances in which Nasdaq deems it necessary to protect investors and the 
public interest, Nasdaq, pursuant to the procedures set forth in paragraph (c): 
 
(1) – (14) No change.  

 
(15) shall halt trading of a security for which Nasdaq is the Primary Listing 
Market [before the end of Post-Market Hours on the day immediately before the 
market effective date of a reverse stock split.]that is the subject of an issuer corporate 
action or other issuer-related event referenced in subparagraph (A) hereof after the 
end of Post-Market Hours and before 9 p.m. ET on the day immediately preceding 
the market effective date of such issuer corporate action or issuer-related event. A 
security subject to an issuer corporate action or issuer-event-related Regulatory Halt 
pursuant to Rule 4120(a)(15) will resume trading pursuant to the Nasdaq Cross Halt 
mechanism under Rule 4753 at 8:00 a.m. ET on the market effective date of such 
corporate action or issuer-related event.  

(A) For purposes of this rule, the following shall be deemed corporate 
actions or issuer-related events subject to the mandatory Regulatory Halt 
provisions of Rule 4120(a)(15):  

(1) Trading Symbol: A change in the issuer’s trading symbol; 

(2) CUSIP: A change in the issuer’s Committee on Uniform 
Securities Identification Procedures (“CUSIP”);  

(3) Dividend: Stock dividends, whether payable in cash, stock, or 
another security of the issuer (or a subsidiary or other affiliate of 
the issuer), or any combination thereof, other than stock splits or 
similar adjustments described in paragraph (4), where Nasdaq 
determines that such dividend has an aggregate value per share 
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that is equal to at least 25% of the Nasdaq Official Closing Price 
(“NOCP”) of the affected security on the date immediately 
preceding the ex-date of such dividend; provided, however, that if 
no such NOCP is available, Nasdaq shall use the most recent 
available NOCP for such shares (or other securities); 

(4) Forward, Reverse Splits: Any stock split or similar 
adjustment that affects the number of outstanding shares of an 
issuer or changes the relative equity ownership of holders of such 
shares, including any forward or reverse stock split, subdivision, 
reclassification, or combination of shares, or any similar 
transaction that has the effect of adjusting the number of 
outstanding shares or the relative equity ownership of holders, 
whether effected pursuant to a fixed or variable exchange ratio or 
otherwise, and whether occurring as a stand-alone action or in 
conjunction with any other corporate action or issuer-related 
event;  

(5) De-SPAC: Any De-SPAC transaction, as that term is defined 
in Item 1601(a) of Regulation S-K;  

(6) Spin-off: Any transaction in which an issuer distributes to its 
security holders, on a pro rata basis, (i) equity securities of a 
subsidiary or other business that is separated into a new or existing 
standalone issuer or (ii) any different class of securities;  

(7) Security-Type Change: Any change in the form, type, class, 
or designation of a listed security, including, without limitation, (i) 
American Depositary Receipts or American Depositary Shares 
(“ADR”/“ADS”) to ordinary shares (and ordinary shares to 
ADR/ADS); (ii) conversions between ordinary shares and 
common stock (in either direction); and (iii) similar transactions; 

(8) Merger/Mandatory Exchange: Any merger, consolidation, 
statutory share exchange, or similar business combination or 
corporate action that results in the affected security being 
mandatorily exchanged, converted, redeemed, or cancelled for 
cash, securities, or other consideration (including an exchange into 
securities of a successor issuer); provided, however, that this 
paragraph (8) does not include transactions that solely effect a 
change in the issuer’s (company) name without a mandatory 
exchange of the affected security; and 

(9) Other Corporate Action or Issuer-Related Event: Any other 
corporate action or issuer-related event not enumerated in (1) – (8) 
above for which the Exchange determines, based on the totality of 
the circumstances and any information available to it, including 
without limitation information obtained from the issuer, that a 
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Regulatory Halt is necessary or appropriate for the maintenance of 
fair and orderly markets, the protection of investors, or otherwise 
in the public interest. 

* * * * * 
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