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Exhibit 5 — Text of Proposed Rule Change

Proposed new language is underlined; proposed deletions are in brackets.
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Rule 14.501. Notification of Deficiency by IEX Regulation

(A)When IEX Regulation determines that a Company does not meet a listing standard set forth in
Chapters 14 and 16, it will immediately notify the Company of the deficiency. As explained in
more detail below, deficiency notifications are of four types:

(1) - (3) No change.

(4) Public Reprimand Letters, except such notification type is not available for unresolved
deficiencies from the standards of Rules 14.207(c) {Obligation to File Periodic Financial
Reports}, 14.407(a)(4)(D) {Partner Meetings of Limited Partnerships} and 14.408(a)
{Meetings of Shareholders}.

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.

(b) — (c) No change.
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.01 No change.

(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) 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) a Company fails to timely solicit proxies[ and hold its annual shareholders’
meeting]; or
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(B) Staff has determined, under its discretionary authority in IEX Rule 14.101, that the
Company’s continued listing raises a public interest concern.

(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 (vi) below. In
accordance with Rule 14.501(d)(2)(C), plans provided pursuant to subsections (i)
through (iii) 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) must
be provided generally within 60 calendar days.

(i) - (ii) No change.

(iii) deficiencies from the standards of IEX Rules_14.408(a) {Meetings of
Shareholders}, 14.408[(](c) {Quorum}, 14.411{Review of Related Party
Transactions}, 14.412 {Shareholder Approval}, 14.207(c)(3) {Auditor
Registration}, 14.208(a) {Direct Registration Program}, 14.406 {Code of
Conduct}, 14.407(a)(4)(D) {Partner Meetings of Limited Partners},
14.407(a)(4)(E) {Quorum of Limited Partnerships}, 14.407(a)(4)(G) {Related
Party Transactions of Limited Partnerships}, 14.413 {Voting Rights}, or 14.414
{Internal Audit Function}; or

(iv) = (vi) No change.

(B) Staff Alternatives Upon Review of Plan. Staff may request such additional
information from the Company as is necessary to make a determination, as described
below. In cases other than filing delinquencies and annual meeting deficiencies, which
are governed by IEX Rule 14.501(d)(2)(F) [below]and 14.501(d)(2)(G), respectively,
upon review of a plan of compliance, Staff may either:

(i) grant an extension of time to regain compliance not greater than 180 calendar
days from the date of Staff’s initial notification, unless the Company is currently
under review by the Listings Review Committee for a Staff Delisting
Determination. If Staff grants an extension, it will inform the Company in writing
of the basis for granting the extension and the terms of the extension;

(ii) issue a Staff Delisting Determination letter that includes a description of the
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basis for denying the extension; or

(iii) issue a Public Reprimand Letter, as defined in IEX Rule 14.500(b)(5).
(©) - (F) No change.
(G) Annual Meeting

In the case of deficiencies from the standards of Rules 14.408(a) and 14.407(a)(4)(D):

(1) Staff’s notice shall provide the Company with 45 calendar days to submit a plan to
regain compliance with the listing standard; provided, however, that the Company shall
not be provided with an opportunity to submit such a plan if review under the Rule
Series 14.500 of a prior Staff Delisting Determination with respect to the Company is
already pending. Staff may extend this deadline for up to an additional 15 calendar days
upon good cause shown and may request such additional information from the

Company as is necessary to make a determination regarding whether to grant such an

extension.

(if) The maximum additional time provided by all exceptions granted by Staff is 180
calendar days from the deadline to hold the annual meeting (one year after the end of
the Company’s fiscal year). In determining whether to grant an exception, and the
length of any such exception, Staff will consider, and the Company should address in its
plan of compliance, the Company’s specific circumstances, including the likelihood that
the Company would be able to hold an annual meeting within the exception period, the
Company’s past compliance history, the reasons for the failure to hold the annual
meeting timely, corporate events that may occur within the exception period, the

Company’s general financial status, and the Company’s disclosures to the market. This
review will be based on information provided by a variety of sources, which may
include the Company, its audit committee, its outside auditors, the staff of the SEC and
any other requlatory body.

(3) — (4) No change.
(e) No change.

Rule 14.502. Review of Staff Determinations by the Listings Review Committee

When a Company receives a Staff Delisting Determination or a Public Reprimand Letter issued
by IEX Regulation it may request in writing that the Listings Review Committee review the
matter in a written or an oral hearing. This section sets forth the procedures for requesting a
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hearing before the Listings Review Committee, describes the Listings Review Committee and
the possible outcomes of a hearing, and sets forth Listings Review Committee procedures.

(a) No change.
(b) Scope of the Listings Review Committee’s Discretion
(1) The Listings Review Committee may, where it deems appropriate:
(A) - (E) No change.

(F) In the case of a Company or Limited Partnership that fails to hold an annual
meeting, the Listings Review Committee may grant an exception for a period not to
exceed 360 days from the deadline to hold the annual meeting (one year after the end of
the Company’s fiscal year).

(2) - (3) No change.

(c) No change.
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Rule 14.504 Rules Applicable to the Listings Review Committee and Advisors
(@) No change.
(b) Recusal or Disqualification

No person will participate as a member of the Listings Review Committee, the staff of IEX
Regulation, or Advisor to either thereof, in a matter as to which he or she has a conflict of
interest or bias, or circumstances otherwise exist where his or her fairness might reasonably
be questioned. In any such case, the person will recuse himself or herself, or will be
disqualified. The Chair of the Listings Review Committee shall have authority to order the
disqualification of a member of the Listings Review Committee and a majority of the
Listings Review Committee excluding the Chair, shall have authority to order the
disqualification of the Chair. A Company that has requested a review by the Listings Review
Committee shall provide such information as determined by IEX necessary to enable IEX
and the members of the Listings Review Committee, the staff of IEX Regulation, or an
Advisor to either thereof to determine whether he or she has a conflict of interest or bias, or
circumstances otherwise existing where his or her fairness might reasonably be questioned.
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