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EXHIBIT 5
Deleted text is [bracketed]. New text is underlined.

The Nasdaq Stock Market LLC Rules

E R I S

5605. Board of Directors and Committees
(a) — (e) No change.

(f) Diverse Board Representation

(1) Definitions

For purposes of this Rule 5605(f):

“Diverse” means an individual who self-identifies in one or more of the following
categories: Female, Underrepresented Minority or LGBTOQ+.

“Female” means an individual who self-identifies her gender as a woman, without regard
to the individual’s designated sex at birth.

“Foreign Issuer” means (a) a Foreign Private Issuer (as defined in Rule 5005(a)(19)) or
(b) a company that (i) is considered a “foreign issuer”” under Rule 3b-4(b) under the Act
and (i) has its principal executive offices located outside of the United States.

“LGBTQ+” means an individual who self-identifies as any of the following: lesbian, gay,
bisexual, transgender or as a member of the gueer community.

“Approval Date” means the date that the Commission issues an order granting the
approval of this proposed Rule 5605(f).

“Smaller Reporting Company” has the definition set forth in Rule 12b-2 under the Act.

“Underrepresented Minority” means an individual who self-identifies as one or more of
the following: Black or African American, Hispanic or Latinx, Asian, Native American
or Alaska Native, Native Hawaiian or Pacific Islander, or Two or More Races or
Ethnicities.

(2) Diversity Requirement

(A) General Requirement

Each Company, except as described below in (B) or (C), must have, or explain
why it does not have, at least two members of its board of directors who are
Diverse, including (i) at least one Diverse director who self-identifies as Female;
and (ii) at least one Diverse director who self-identifies as an Underrepresented
Minority or LGBTQ+.
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(B) Foreign Issuers

(1) In the case of a Foreign Issuer, in lieu of the definition in Rule
5605(f)(1), Diverse means an individual who self-identifies as one or more
of the following: Female, LGBTQ+, or an underrepresented individual
based on national, racial, ethnic, indigenous, cultural, religious or
linquistic identity in the Company’s home country jurisdiction.

(ii) Each Foreign Issuer must have, or explain why it does not have, at
least two members of its board of directors who are Diverse, including at
least one Diverse director who self-identifies as Female. For greater
clarity, the second Diverse director may include an individual who self-
identifies as one or more of the following: Female, LGBTQ+, or an
underrepresented individual based on national, racial, ethnic, indigenous,
cultural, religious or linguistic identity in the Company’s home country

jurisdiction.
(C) Smaller Reporting Companies

Each Smaller Reporting Company must have, or explain why it does not have, at
least two members of its board of directors who are Diverse, including at least one
Diverse director who self-identifies as Female. For greater clarity, the second
Diverse director may include an individual who self-identifies as one or more of
the following: Female, LGBTQ+, or an Underrepresented Minority.

(3) Public Disclosure of Non-Diverse Board

If a Company satisfies the requirements of Rule 5605(f)(2) by explaining why it does not
have two Diverse directors, the Company must: (i) specify the requirements of Rule
5605(f)(2) that are applicable; and (ii) explain the reasons why it does not have two
Diverse directors. Such disclosure must be provided: (i) in the Company’s proxy
statement or information statement for its annual meeting of shareholders; or (ii) on the
Company’s website. If the Company provides such disclosure on its website, the
Company must also notify Nasdaq of the location where the information is available by
submitting the URL link through the Nasdag Listing Center no later than 15 calendar
days after the Company’s annual shareholders meeting.

(4) Exempt Companies

The following types of companies are exempt from the requirements of this Rule 5605(f)
(“Exempt Companies’): acquisition companies listed under IM-5101-2; asset-backed
issuers and other passive issuers (as set forth in Rule 5615(a)(1)); cooperatives (as set
forth in Rule 5615(a)(2)); limited partnerships (as set forth in Rule 5615(a)(4));
management investment companies (as set forth in Rule 5615(a)(5)); issuers of non-
voting preferred securities, debt securities and Derivative Securities (as set forth in Rule
5615(a)(6)); and issuers of securities listed under the Rule 5700 Series.
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(5) Phase-in Period

(A) Any Company newly listing on Nasdag that was not previously subject to a
substantially similar requirement of another national securities exchange,
including through an initial public offering, direct listing, transfer from the over-
the-counter market or another exchange, or through a merger with an acquisition
company listed under IM-5101-2, shall be permitted one year from the date of
listing to satisfy the requirements of Rule 5605(f). This phase-in period will
apply after the end of the transition periods provided in Rule 5605(f)(7).

(B) Any Company that ceases to be a Foreign Issuer, a Smaller Reporting
Company or an Exempt Company shall be permitted one year from the date that
the Company no longer qualifies as a Foreign Issuer, a Smaller Reporting
Company or an Exempt Company, respectively, to satisfy the requirements of

Rule 5605(f).
(6) Cure Period

If a Company does not have at least two Diverse directors as set forth under Rule
5605(f)(2) and fails to provide the disclosure required by Rule 5605(f)(3), the Listing
Qualifications Department will promptly notify the Company and inform it that it has
until the latter of its next annual shareholders meeting or 180 days from the event that
caused the deficiency to cure the deficiency.

(7) Effective Dates/T ransition

Each Company listed on The Nasdaq Global Select Market or The Nasdaq Global Market
must have, or explain why it does not have, at least one Diverse director no later than two
calendar years after the Approval Date and at least two Diverse directors no later than
four calendar years after the Approval Date. Each Company listed on The Nasdag Capital
Market must have, or explain why it does not have, at least one Diverse director no later
than two calendar years after the Approval Date and at least two Diverse directors no
later than five calendar years after the Approval Date. Notwithstanding the foregoing, a
Company is not required to comply with the requirements of this Rule 5605(f) prior to
the end of the phase-in period described in Rule 5605(f)(5), if applicable. A company
listing after the Approval Date, but prior to the end of the periods set forth in this
subparagraph (7), must satisfy the requirements of this Rule 5605(f) by the latter of the
periods set forth in this subparagraph (7) or one year from the date of listing.

5606. Board Diversity Disclosure

(a) Each Company must annually disclose, to the extent permitted by applicable law,
information on each director’s voluntary self-identified characteristics in substantially the
format below. Following the first year of disclosure, all companies must disclose the
current year and immediately prior year diversity statistics using the Board Diversity
Matrix.
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Board Diversity Matrix (As of [DATE])

Board Size:

Total Number of Directors #

Gender: Male Female Non- Undisclosed

Binary Gender

Number of directors based on gender identity # # # #

Number of directors who identify in any of the categories below:
African American or Black # # # #
Alaskan Native or American Indian # # # #
Asian # # # #
Hispanic or Latinx # # # #
Native Hawaiian or Pacific Islander # # # #
White # # # #
Two or More Races or Ethnicities # # # #
LGBTQ+ #
Undisclosed #

However, a Company that gualifies as a Foreign Issuer under Rule 5605(f)(1) may elect

to use the format below:

Board Diversity Matrix (As of [DATE])

Foreign Issuer under Rule 5605(f)(1)

Country of Incorporation:

[Insert Country Name]

Board Size:
Total Number of Directors #

. Non- Gender
Gender: Male Female Binary | Undisclosed
Number of directors based on gender identity # # # #
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Number of directors who identify in any of the category below:

LGBTQ+ #
Underrepresented Individual in Home

SOTor #
Country Jurisdiction
Undisclosed #

(b) The disclosure required by this Rule 5606 must be provided (i) in the Company’s
proxy statement or information statement for its annual meeting of shareholders or (ii) on
the Company’s website. If the Company provides such disclosure on its website, the
Company must also submit such disclosure and include a URL link to the disclosure
through the Nasdag Listing Center no later than 15 calendar days after the Company’s
annual shareholders meeting.

(c) This Rule 5606 shall not apply to Exempt Companies as defined in Rule 5605(f)(4).

(d) A Company newly listing on Nasdag, including a company listing in connection with
a business combination under IM-5101-2, must satisfy the requirement of this Rule 5606
within one vear of listing.

(e) This Rule 5606 will be operative one year after the date that the Commission issues an
order granting the approval of this proposed Rule 5606.

* kK X

5615. Exemptions from Certain Corporate Governance Requirements

*k kX

(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 Rule 5600 Series, the requirement to disclose third party
director and nominee compensation set forth in Rule 5250(b)(3), and the
requirement to distribute annual and interim reports set forth in Rule 5250(d),
provided, however, that such a Company shall: comply with the Notification of
Noncompliance requirement (Rule 5625), the Voting Rights requirement (Rule
5640), the Diverse Board Representation Rule (Rule 5605(f)), the Board Diversity
Disclosure Rule (Rule 5606), have an audit committee that satisfies Rule
5605(c)(3), and ensure that such audit committee's members meet the
independence requirement in Rule 5605(c)(2)(A)(ii). Except as provided in this
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paragraph, a Foreign Private Issuer must comply with the requirements of the
Rule 5000 Series.

(B) No change.
IM-5615-3. Foreign Private Issuers

A Foreign Private Issuer (as defined in Rule 5005) listed on Nasdaq 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 Rule 5600 Series, Rule 5250(b)(3), and Rule
5250(d), subject to several important exceptions. First, such an issuer shall comply with
Rule 5625 (Notification of Noncompliance). Second, such a Company shall have an audit
committee that satisfies Rule 5605(c)(3). Third, members of such audit committee shall
meet the criteria for independence referenced in Rule 5605(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). Fourth, such an issuer shall comply with Rule 5605(f) (Diverse
Board Representation) and Rule 5606 (Board Diversity Disclosure). Finally, a Foreign
Private Issuer that elects to follow home country practice in lieu of a requirement of
Rules 5600, 5250(b)(3), or 5250(d) shall submit to Nasdaq 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 Nasdag, 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) - (6) No change.

(b) — (c) No change.

**k * kX
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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.

(c) Types of Deficiencies and Notifications
No change.

(1) No change.

(2) Deficiencies for which a Company may Submit a Plan of Compliance for Staff
Review

(A) Unless the Company is currently under review by an Adjudicatory Body for a
Staff Delisting Determination, the Listing Qualifications Department 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 5810(c)(2)(C), plans provided pursuant to subsections (i) through (iv)
and (vi) below must be provided generally within 45 calendar days, and in
accordance with Rule 5810(c)(2)(F), plans provided pursuant to subsection (v)
must be provided generally within 60 calendar days. If a Company's plan consists
of transferring from the Nasdag Global or Global Select Market to the Nasdaq
Capital Market, the Company should submit its application and the applicable
application fee at the same time as its plan to regain compliance.

(i) — (i) No change.

(iii) deficiencies from the standards of Rules 5620(a) {Meetings of
Shareholders}, 5620(c) {Quorum}, 5630 {Review of Related Party
Transactions}, 5635 {Shareholder Approval}, 5250(c)(3) {Auditor
Registration}, 5255(a) {Direct Registration Program}, 5610 {Code of
Conduct}, 5615(a)(4)(D) {Partner Meetings of Limited Partnerships},
5615(a)(4)(E) {Quorum of Limited Partnerships}, 5615(a)(4)(G) {Related
Party Transactions of Limited Partnerships}, or 5640 {\Voting Rights};[or]
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(iv) failure to make the disclosure required by Rule 5250(b)(3)[.]
{Disclosure of Third Party Director and Nominee Compensation} or Rule
5606 {Board Diversity Disclosure};

(v) failure to file periodic reports as required by Rules 5250(c)(1) or (2)[.];
or

(vi) failure to meet a continued listing requirement contained in the Rule
5700 Series.

IM-5810-2. Staff Review of Deficiencies

No change.

(B) — (G) No change.

(3) Deficiencies for which the Rules Provide a Specified Cure or Compliance Period

With respect to deficiencies related to the standards listed in (A) — [(F)](G) below, Staff's
notification will inform the Company of the applicable cure or compliance period
provided by these Rules and discussed below. If the Company does not regain
compliance within the specified cure or compliance period, the Listing Qualifications
Department will immediately issue a Staff Delisting Determination letter.

(A) Bid Price

A failure to meet the continued listing requirement for minimum bid price shall be
determined to exist only if the deficiency continues for a period of 30 consecutive
business days. Upon such failure, the Company shall be notified promptly and
shall have a period of 180 calendar days from such notification to achieve
compliance. Compliance can be achieved during any compliance period by
meeting the applicable standard for a minimum of 10 consecutive business days
during the applicable compliance period, unless Staff exercises its discretion to
extend this 10 day period as discussed in Rule 5810(c)(3)[(G)](H).

(i) — (iv) No change.
(B) Market Makers
No change.
(C) Market Value of Listed Securities

A failure to meet the continued listing requirements for Market Value of Listed
Securities shall be determined to exist only if the deficiency continues for a period
of 30 consecutive business days. Upon such failure, the Company shall be notified
promptly and shall have a period of 180 calendar days from such notification to
achieve compliance. Compliance can be achieved by meeting the applicable
standard for a minimum of 10 consecutive business days during the 180 day
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compliance period, unless Staff exercises its discretion to extend this 10 day
period as discussed in Rule 5810(c)(3)[(G)](H).

(D) Market Value of Publicly Held Shares

A failure to meet the continued listing requirement for Market Value of Publicly
Held Shares shall be determined to exist only if the deficiency continues for a
period of 30 consecutive business days. Upon such failure, the Company shall be
notified promptly and shall have a period of 180 calendar days from such
notification to achieve compliance. Compliance can be achieved by meeting the
applicable standard for a minimum of 10 consecutive business days during the
180 day compliance period, unless Staff exercises its discretion to extend this 10
day period as discussed in Rule 5810(c)(3)[(G)](H).

(E) Independent Director and Audit Committee Rules
No change.

(F) Diverse Board Representation Rule

If a Company does not have at least two Diverse directors as set forth under Rule
5605(f)(2) and fails to provide the disclosure required by Rule 5605(f)(3), the
Company shall be notified promptly and shall have until the latter of its next
annual shareholders meeting or 180 days from the event that caused the
deficiency to cure the deficiency.

[(F)](G) Market Value/Principal Amount Outstanding of Non-Convertible
Bonds

A failure to meet the continued listing requirement for non-convertible bonds, as
set forth in Rule 5702(b)(1) (requiring non-convertible bonds to have at least
$400,000 in market value or principal amount outstanding) shall be determined to
exist only if the deficiency continues for a period of 30 consecutive business days.
Upon such failure, the Company shall be notified promptly and shall have a
period of 180 calendar days from such notification to achieve compliance.
Compliance can be achieved during this 180 calendar day compliance period by
meeting the applicable standard for a minimum of 10 consecutive business days
during the applicable compliance period, unless Staff exercises its discretion to
extend this 10 day period as discussed in Rule 5810(c)(3)[(G)](H).

[(G)](H) Staff Discretion Relating to the Price-based Requirements
No change.

(4) Public Reprimand Letter

No change.

(d) Additional Deficiencies
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No change.
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