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Exhibit 5 – Text of Proposed Rule Change

Proposed new language is underlined; proposed deletions are in brackets.
*****
Rule 14.207. Obligations of Companies Listed on the Exchange
(a) No Change.
(b) Obligation to Make Public Disclosure
(1) – (2) No Change.
(3) Disclosure of Third Party Director and Nominee Compensation
Companies must disclose all agreements and arrangements in accordance with
this rule by no later than the date on which the Company files or furnishes a proxy
or information statement subject to Regulation 14A or 14C under the Act in
connection with the Company’s next shareholders’ meeting at which directors are
elected (or, if they do not file proxy or information statements, no later than when
the Company files its next Form 10-K or Form 20-F).
(A) A Company shall disclose either on or through the Company's website or in
the proxy or information statement for the next shareholders’ meeting at which
directors are elected (or, if the Company does not file proxy or information
statements, in its Form 10-K or 20-F), the material terms of all agreements and
arrangements between any director or nominee for director, and any person or
entity other than the Company (the “Third Party”), relating to compensation or
other payment in connection with such person’s candidacy or service as a director
of the Company. A Company need not disclose pursuant to this rule agreements
and arrangements that: (i) relate only to reimbursement of expenses in connection
with candidacy as a director; (ii) existed prior to the nominee’s candidacy
(including as an employee of the other person or entity) and the nominee’s
relationship with the Third Party has been publicly disclosed in a proxy or
information statement or annual report (such as in the director or nominee’s
biography); or (iii) have been disclosed under Item 5(b) of Schedule 14A of the
Act or Item 5.02(d)(2) of Form 8-K in the current fiscal year. Disclosure
pursuant to Commission rule shall not relieve a Company of its annual obligation
to make disclosure under subparagraph (B).
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(B) A Company must make the disclosure required in subparagraph (A) at least
annually until the earlier of the resignation of the director or one year following
the termination of the agreement or arrangement.
(C) If a Company discovers an agreement or arrangement that should have been
disclosed pursuant to subparagraph (A) but was not, the Company must promptly
make the required disclosure by filing a Form 8-K or 6-K, where required by SEC
rules, or by issuing a press release. Remedial disclosure under this subparagraph,
regardless of its timing, does not satisfy the annual disclosure requirements under
subparagraph (B).
(D) A Company shall not be considered deficient with respect to this paragraph
for purposes of IEX Rule 14.501 if the Company has undertaken reasonable
efforts to identify all such agreements or arrangements, including asking each
director or nominee in a manner designed to allow timely disclosure, and makes
the disclosure required by subparagraph (C) promptly upon discovery of the
agreement or arrangement. In all other cases, the Company must submit a plan
sufficient to satisfy Exchange staff that the Company has adopted processes and
procedures designed to identify and disclose relevant agreements or
arrangements.
(E) A Foreign Private Issuer may follow its home country practice in lieu of the
requirements of IEX Rule 14.207(b)(3) by utilizing the process described in IEX
Rule 14.407(a)(3).
(c) – (f) No change.
Supplementary Material
.01 - .02 No change.
.03 Disclosure of Third Party Director and Nominee Compensation
IEX Rule 14.207(b)(3) requires listed companies to publicly disclose the material terms
of all agreements and arrangements between any director or nominee and any person or
entity (other than the Company) relating to compensation or other payment in connection
with that person’s candidacy or service as a director. The terms “compensation” and
“other payment” as used in this rule are not limited to cash payments and are intended to
be construed broadly.
Subject to exceptions provided in the rule, the disclosure must be made on or through the
Company's website or in the proxy or information statement for the next shareholders’
meeting at which directors are elected in order to provide shareholders with information
and sufficient time to help them make meaningful voting decisions. A Company posting
the requisite disclosure on or through its website must make it publicly available no later
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than the date on which the Company files a proxy or information statement in connection
with such shareholders’ meeting (or, if they do not file proxy or information statements,
no later than when the Company files its next Form 10-K or Form 20-F). Disclosure
made available on the Company’s website or through it by hyperlinking to another
website, must be continuously accessible. If the website hosting the disclosure
subsequently becomes inaccessible or that hyperlink inoperable, the company must
promptly restore it or make other disclosure in accordance with this rule.
IEX Rule 14.207(b)(3) does not separately require the initial disclosure of newly entered
into agreements or arrangements, provided that disclosure is made pursuant to this rule
for the next shareholders’ meeting at which directors are elected. In addition, for publicly
disclosed agreements and arrangements that existed prior to the nominee’s candidacy
and thus not required to be disclosed in accordance with IEX Rule 14.207(b)(3)(A)(ii)
but where the director or nominee’s remuneration is thereafter materially increased
specifically in connection with such person’s candidacy or service as a director of the
Company, only the difference between the new and previous level of compensation or
other payment obligation needs be disclosed.
All references in this rule to proxy or information statements are to the definitive
versions thereof.
*****
Rule 14.407. Exemptions from Certain Corporate Governance Requirements
*****
(a) Exemptions to the Corporate Governance Requirements
(1) – (2) No change.
(3) Foreign Private Issuers
(A)
A Foreign Private Issuer may follow its home country practice in lieu of the
requirements of the IEX Rule 14.400 Series, the requirement to disclose third party
director and nominee compensation set forth in IEX Rule 14.207(b)(3), and the
requirement to distribute annual and interim reports set forth in IEX Rule 14.207(d),
provided, however, that such a Company shall: comply with the Notification of
Noncompliance requirement (IEX Rule 14.410), the Voting Rights requirement (IEX
Rule 14.413), have an audit committee that satisfies IEX Rule 14.405(c)(3), and ensure
that such audit committee's members meet the independence requirement in IEX Rule
14.405(c)(2)(A)(ii). Except as provided in this paragraph, a Foreign Private Issuer must
comply with the requirements of Chapter 14.
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(B) No change.
Supplementary Material
.03 Foreign Private Issuer Supplemental
A Foreign Private Issuer (as defined in IEX Rule 14.002) listed on IEX may follow the
practice in such Company's home country (as defined in General Instruction F of Form
20-F) in lieu of the provisions of the IEX Rule Series 14.400, 14.207(b)(3), and IEX Rule
14.207(d), subject to several important exceptions. First, such an issuer shall comply with
IEX Rule 14.410 (Notification of Noncompliance). Second, such a Company shall have
an audit committee that satisfies IEX Rule 14.405(c)(3). Third, members of such audit
committee shall meet the criteria for independence referenced in IEX Rule
14.405(c)(2)(A)(ii) (the criteria set forth in Rule 10A-3(b)(1) under the Act, subject to the
exemptions provided in Rule 10A-3(c) under the Act). Finally, a Foreign Private Issuer
that elects to follow home country practice in lieu of a requirement of IEX Rules 14.400,
14.207(b)(3) or 14.207(d) shall submit to IEX a written statement from an independent
counsel in such Company's home country certifying that the Company's practices are not
prohibited by the home country's laws. In the case of new listings, this certification is
required at the time of listing. For existing Companies, the certification is required at the
time the Company seeks to adopt its first noncompliant practice. In the interest of
transparency, the rule requires a Foreign Private Issuer to make appropriate disclosures in
the Company's annual filings with the Commission (typically Form 20-F or 40-F), and at
the time of the Company's original listing in the United States, if that listing is on IEX, in
its registration statement (typically Form F-1, 20-F, or 40-F); alternatively, a Company
that is not required to file an annual report on Form 20-F may provide these disclosures
in English on its website in addition to, or instead of, providing these disclosures on its
registration statement or annual report. The Company shall disclose each requirement
that it does not follow and include a brief statement of the home country practice the
Company follows in lieu of these corporate governance requirement(s). If the disclosure
is only available on the website, the annual report and registration statement should so
state and provide the web address at which the information may be obtained. Companies
that must file annual reports on Form 20-F are encouraged to provide these disclosures on
their websites, in addition to the required Form 20-F disclosures, to provide maximum
transparency about their practices.
(4) – (5) No change.
*****
Rule 14.501. Notification of Deficiency by IEX Regulation
(a) – (c) No change.
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(d) 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)
Submission of Plan of Compliance. Unless the Company is
currently under review by the Listings Review Committee for a Staff
Delisting Determination, IEX Regulation may accept and review a plan to
regain compliance when a Company is deficient with respect to one of the
standards listed in subsections (i) through [(iv)](v) below. In accordance
with Rule 14.501(d)(2)(C), plans provided pursuant to subsections (i)
through [(iii)](iv) below must be provided generally within 45 calendar
days, and in accordance with Rule 14.501(d)(2)(F), plans provided
pursuant to subsection [(iv)](v) must be provided generally within 60
calendar days.
(i) – (iii) No change.
(iv) failure to make the disclosure required by IEX Rule
14.207(b)(3).
(v) failure to file periodic reports as required by IEX Rule
14.207(c)(1) or (2).
(B) – (F) No change.
(3) – (4) No change.
(e) No change.
*****

