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EXHIBIT 5 
 

Deleted text is [bracketed].  New text is underlined. 
 
The Nasdaq Stock Market LLC Rules 
 

* * * * * 

 
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) – (b) No change. 
 
IM-5810-1. 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) 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 Company fails to timely solicit proxies; 
• an Equity Investment Tracking Stock fails to comply with the 

additional continued listing requirements in Rule 5222(c) or a Staff 
Delisting Determination has been issued with respect to the security 
such Equity Investment Tracking Stock tracks; 
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• the common stock of the REIT in a Paired Share Unit listed under 
Rule 5226 becomes separately tradable from the common stock of the 
Parent; 

• An issuer of non-convertible bonds listed on Nasdaq fails to meet its 
obligations on the non-convertible bonds, as set forth in Rule 
5702(b)(2); 

• a Subscription Receipt listed under Rule 5520 fails to comply with the 
continued listing requirements in Rule 5565 or a Staff Delisting 
Determination has been issued with respect to the security such 
Subscription Receipt is exchangeable for; 

• a security fails to meet the continued listing requirement for minimum 
bid price and is not eligible to receive a compliance period as 
described under Rule 5810(c)(3)(A)(iii) or (iv); 

• a security of a Company whose business plan is to complete one or 
more acquisitions, as described in Rule IM-5101-2, that: (i) fails to 
comply with one or more of the requirements set forth in Rule IM-
5101-2, including, without limitation, a failure to complete one or 
more business combinations satisfying the requirements set forth in 
Rule IM-5101-2(b) within 36 months of the effectiveness of its IPO 
registration statement or a failure to meet the requirements for initial 
listing following a business combination as described in Rule IM-
5101-2(d) and (e); or (ii) in the case of a Company that qualified for 
listing pursuant to the alternative initial listing requirements in Rule 
5406, fails to meet the continued listing requirement in Rules 
5452(a)(1) and (3); or  

• Staff has determined, under its discretionary authority in the Rule 5100 
Series, that the Company's continued listing raises a public interest 
concern. 

(2) - (4) No change. 
 
(d) No change. 

***** 
 

5815. Review of Staff Determinations by Hearings Panel 
 
When a Company receives a Staff Delisting Determination or a Public Reprimand Letter 
issued by the Listing Qualifications Department, or when its application for initial listing 
is denied, it may request in writing that the Hearings Panel review the matter in a written 
or an oral hearing. This section sets forth the procedures for requesting a hearing before a 
Hearings Panel, describes the Hearings Panel and the possible outcomes of a hearing, and 
sets forth Hearings Panel procedures. 
 
(a) Procedures for Requesting and Preparing for a Hearing 
 

(1) Timely Request Stays Delisting 
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(A) No change. 

 
(B) Subject to the following limitations, a timely request for a hearing shall 
ordinarily stay the suspension and delisting action pending the issuance of a 
written Panel Decision. 

 
(i) No change. 

 
(ii) A timely request for a hearing will not stay the suspension of the 
securities from trading pending the issuance of a written Panel Decision 
when the Staff Delisting Determination is related to one of the following 
deficiencies: 

 
a. A Company whose application for initial listing has not been 
approved prior to consummation of a transaction whereby the 
Company combines with a non-Nasdaq entity, resulting in a change of 
control of the Company and potentially allowing the non-Nasdaq 
entity to obtain a Nasdaq Listing, as described in Nasdaq Rule 
5110(a);  
 
b. A Company that has filed for protection under any provision of the 
federal bankruptcy laws, or comparable foreign laws, or that has 
announced that liquidation has been authorized by its board of 
directors and that it is committed to proceed, as described in Nasdaq 
Rule 5110(b); or 
 
c. 1. In the case of a Staff Delisting Determination letter issued before 
October 7, 2024, a[A] Company whose business plan is to complete 
one or more acquisitions, as described in Rule IM-5101-2, which 
qualified for listing pursuant to the alternative initial listing 
requirements in Rule 5406, that fails to meet (i) the continued listing 
requirement in Rule 5452(a)(1) or (ii) the requirements for initial 
listing immediately following a business combination as required by 
Rule IM-5101-2. 
 
c. 2. In the case of a Staff Delisting Determination letter issued on or 
after October 7, 2024, a Company whose business plan is to complete 
one or more acquisitions, as described in Rule IM-5101-2, which fails 
to meet (i) the continued listing requirement in Rules 5452(a)(1) and 
(3), for companies that listed pursuant to the alternative initial listing 
requirements in Rule 5406; (ii) the requirement set forth in Rule IM-
5101-2(b) to complete one or more business combinations within 36 
months of the effectiveness of its IPO registration statement; or (iii) 
the requirements for initial listing immediately following a business 
combination as required by Rule IM-5101-2. 
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In each case, the Company's securities will be immediately suspended 
and will remain suspended unless the Panel Decision issued after the 
hearing determines to reinstate the securities. 

 
(2) - (6) No change. 

 
(b) No change. 
 
(c) Scope of the Hearings Panel's Discretion 
 

(1) When the Hearings Panel review is of a deficiency related to continued listing 
standards, the Hearings Panel may, where it deems appropriate: 
 
(A) – (G) No change. 

 
(H) In the case of a Company whose business plan is to complete one or more 
acquisitions, as described in Rule IM-5101-2, where the Staff Delisting 
Determination letter issued on or after October 7, 2024, is based on a failure to 
satisfy (i) the requirement set forth in Rule IM-5101-2(b) and Rule 5452(a)(3) to 
complete one or more business combinations within 36 months of the 
effectiveness of its IPO registration statement; or (ii) the requirements for initial 
listing immediately following a business combination as required by Rule IM-
5101-2, only reverse a delisting decision where the Panel determines that the Staff 
Delisting Determination letter was in error and that the Company never failed to 
satisfy the requirement.  In such cases, the Panel may not consider facts indicating 
that the Company had regained compliance under Rule 5815(c)(1)(E), nor may 
the Panel grant an exception under Rule 5815(c)(1)(A) allowing the Company 
additional time to regain compliance. 

 
(2) – (4) No change.      

 
(d) No change. 
 

***** 
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