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If the proposed Treasury Regulations are adopted in their final form, it is the opinion of Greenberg Traurig, LLP,
counsel to Constellation, that the tax consequences should be as set forth above in this section entitled “Proposal
No. 2 – The Domestication Proposal – Material U.S. Federal Income Tax Consequences of the Domestication –
PFIC Considerations – C. Effects of PFIC Rules on the Domestication.” However, because the proposed
Treasury Regulations have not yet been adopted in final form, they are not currently effective and there is no
assurance they will be finally adopted in the form and with the effective date proposed. Nevertheless, the IRS has
announced that taxpayers may apply reasonable interpretations of Code provisions applicable to PFICs and that it
considered the rules set forth in the Proposed Treasury Regulations to be reasonable interpretations of those Code
provisions. Given the length of time that has elapsed since the proposed Treasury Regulations were promulgated
it appears unlikely that they would be adopted in the form and effective date proposed prior to the consummation
of the business combination. If the proposed Treasury Regulations are not adopted in the form and with the
effective date proposed, it is the opinion of Greenberg Traurig, LLP, counsel to Constellation, that the tax
consequences should be as set forth above under the section entitled “Proposal No. 2 – The Domestication
Proposal – Material U.S. Federal Income Tax Consequences of the Domestication – The Domestication.” When
we use the term “should” in this section it represents that we believe that this
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will be the likely outcome, but there

can be no assurance that this will be the case. The risks associated with using the term “should” include the
possibility that the anticipated outcome will be different, and if an investor relies on this term, such investor may
experience an adverse tax outcome.

Although some elections may be able to mitigate the adverse PFIC tax consequences upon a disposition of
shares, such as a qualified electing fund, or QEF, election, mark to market election, or deemed sale election, no
such elections are available for warrants. Any holder of warrants could therefore be required to recognize gain as
ordinary income and subject to an interest charge. Further, because the shareholder’s holding period in the stock
received upon the exercise of the warrants includes the holding period in the warrants under the PFIC rules, a
QEF election made on the stock would not rid the stock of its PFIC taint absent the shareholder recognizing gain
or including a deemed dividend amount in a purging election. In addition, Constellation may not provide timely
financial information that would be required for U.S. taxpayers to make a potentially favorable QEF election.

The PFIC rules are complex and the implementation of certain aspects of the PFIC rules requires the issuance of
Treasury regulations which in many instances have not been promulgated and which may be promulgated and
which may have retroactive effect. There can be no assurance that any of these proposals will be enacted or
promulgated, and if so, the form they will take or the effect that they may have on this discussion. Accordingly,
and due to the complexity of the PFIC rules, U.S. Holders are strongly urged to consult their own tax advisors
concerning the impact of these rules on the Domestication, including, without limitation, whether a QEF
Election, deemed sale election and/or mark to market election is available with respect to their Constellation
ordinary shares and the consequences to them of any such election.

U.S. Federal Income Tax Consequences to Non-U.S. Holders

This section is addressed to non-U.S. Holders of Constellation common stock after completion of the
Domestication. For purposes of this discussion, a Non-U.S. Holder is a beneficial owner (other than any entity or
arrangement classified as a partnership for U.S. federal income tax purposes) that is not a U.S. Holder.

In the event that Constellation makes a distribution of cash or property with respect to Constellation common
stock, any such distribution will be treated as a dividend for U.S. federal income tax purposes to the extent paid
from Constellation’s or the combined company’s current or accumulated earnings and profits (as determined
under U.S. federal income tax principles). Dividends paid to a non-U.S. Holder generally will be subject to
withholding tax at a 30% rate or a reduced rate specified by an applicable income tax treaty. In order to obtain a
reduced rate of withholding, a non-U.S. Holder generally will be required to provide to Constellation or the
combined company an IRS Form W-8BEN (or other applicable documentation) certifying its entitlement to
benefits under the treaty.

The withholding tax does not apply to dividends paid to a non-U.S. Holder that provides an IRS Form W-8ECI,
certifying that the dividends are effectively connected with the non-U.S. Holder’s conduct of a trade or business
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