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Exhibit 5 

Added text underlined; deleted text in brackets. 

NYSE Listed Company Manual 

* * * * * 

102.01B A Company must demonstrate an aggregate market value of publicly-held 
shares of $40,000,000 for companies that list either at the time of their initial public 
offerings ("IPO") (C) or as a result of spin-offs or under the Affiliated Company standard 
or, for companies that list at the time of their Initial Firm Commitment Underwritten 
Public Offering (C), and $100,000,000 for other companies (D)(E). A company must 
have a closing price or, if listing in connection with an IPO or Initial Firm Commitment 
Underwritten Public Offering, an IPO or Initial Firm Commitment Underwritten Public 
Offering price per share of at least $4 at the time of initial listing. 

(C) For companies that list at the time of their IPOs or Initial Firm 
Commitment Underwritten Public Offering, the Exchange will rely 
on a written commitment from the underwriter to represent the 
anticipated value of the company's offering in order to determine a 
company's compliance with this listing standard. Similarly, for spin-
offs, the Exchange will rely on a representation from the parent 
company's investment banker (or other financial advisor) in order to 
estimate the market value based upon the as disclosed distribution 
ratio. For purpose of this paragraph, an IPO is an offering by an 
issuer which, immediately prior to its original listing, does not have a 
class of common stock registered under the Securities Exchange Act 
of 1934 (the “Exchange Act”). An IPO includes a carve-out, which is 
defined for purposes of this paragraph as the initial offering of an 
equity security to the public by a publicly traded company for an 
underlying interest in its existing business (which may be subsidiary, 
division, or business unit). For purposes of this paragraph, a company 
is listing in connection with its Initial Firm Commitment 
Underwritten Public Offering if (i) such company has a class of 
common stock registered under the Exchange Act, (ii) such common 
stock has never been listed on a national securities exchange in the 
period since the commencement of its current registration under the 
Exchange Act, and (iii) such company is listing in connection with a 
firm commitment underwritten public offering that is its first firm 
commitment underwritten public offering of its common stock since 
the registration of its common stock under the Exchange Act.  

* * * * * 

102.01C A company must meet one of the following financial standards. 
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* * * * * 

(II) Valuation/Revenue Test Companies listing under this standard may satisfy either (a) 
the Valuation/Revenue with Cash Flow Test or (b) the Pure Valuation/Revenue Test.  

(a) Valuation/Revenue with Cash Flow Test— 

* * * * * 

In the case of companies listing in connection with an IPO or an Initial Firm 
Commitment Underwritten Public Offering, the company's underwriter (or, in the case of 
a spin-off, the parent company's investment banker or other financial advisor) must 
provide a written representation that demonstrates the company's ability to meet the 
$500,000,000 global market capitalization requirement based upon the completion of the 
offering (or distribution).  

* * * * * 

 (b) Pure Valuation/Revenue Test— 

* * * * * 

In the case of companies listing in connection with an IPO or an Initial Firm 
Commitment Underwritten Public Offering, the company's underwriter (or, in the case of 
a spin-off, the parent company's investment banker or other financial advisor) must 
provide a written representation that demonstrates the company's ability to meet the 
$750,000,000 global market capitalization requirement based upon the completion of the 
offering (or distribution). For all other companies, market capitalization valuation will be 
determined over a three-month average. In considering the suitability for listing of a 
company pursuant to the provision in the immediately preceding sentence, the Exchange 
will consider whether the company's business prospects and operating results indicate 
that the company's market capitalization value is likely to be sustained or increase over 
time.  

* * * * * 

OR  

(III) Affiliated Company Test  

* * * * * 

In the case of companies listing in connection with an IPO or an Initial Firm 
Commitment Underwritten Public Offering, the company's underwriter (or, in the case of 
a spin-off, the parent company's investment banker or other financial advisor) must 
provide a written representation that demonstrates the company's ability to meet the 
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$500,000,000 global market capitalization requirement based upon the completion of the 
offering (or distribution).  

* * * * * 

OR  

IV) Assets and Equity Test*  

* * * * * 

In the case of companies listing in connection with an IPO or an Initial Firm 
Commitment Underwritten Public Offering, the company's underwriter (or, in the case of 
a spin-off, the parent company's investment banker or other financial advisor) must 
provide a written representation that demonstrates the company's ability to meet the 
$150,000,000 global market capitalization requirement based upon the completion of the 
offering (or distribution).  

* * * * *. 

103.01A A company must meet the following distribution, size and price 
requirements:  

  

Number of shareholder, holders of 100 or more shares ......... 5,000 
Worldwide 

Number of shares publicly held ............................................. 2.5 million 
Worldwide 

Market value of publicly-held shares (A) or for companies 
listing under the ......................................................................

$100 million 
Worldwide 
(B) 

Affiliated Company standard .................................................
$60 million 
Worldwide 
(B) 

(A) Shares held by directors, officers, or their immediate families and other concentrated 
holdings of 10 percent or more are excluded in calculating the number of publicly-held 
shares. If a company either has a significant concentration of stock, or if changing market 
forces have adversely impacted the public market value of a company which otherwise 
would qualify for listing on the Exchange such that its public market value is no more 
than 10 percent below $100,000,000, the Exchange will generally consider $100,000,000 
in stockholders' equity as an alternate measure of size and therefore, as an alternative 
basis to list the company. 
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(B) For companies that list at the time of their initial public offerings ("IPOs") or in 
connection with an Initial Firm Commitment Underwritten Public Offering, if necessary, 
the Exchange will rely on a written commitment from the underwriter to represent the 
anticipated value of the company's offering in order to determine a company's 
compliance with this listing standards. Similarly, for spin-offs, the Exchange will rely on 
a representation from the parent company's investment banker (or other financial advisor) 
or transfer agent in order to estimate the market value based upon the as disclosed 
distribution ratio. For purpose of this paragraph, an IPO include a spin-off and is an 
offering by an issuer which, immediately prior to its original listing, does not have a class 
of common stock registered under the Securities Exchange Act of 1934. An IPO includes 
a carve-out, which is defined for purposed of this paragraph as the initial offering of an 
equity security to the publicly traded company for an underlying interest in its existing 
business (may be subsidiary, division, or business unit). 

A company must have a closing price or, if listing in connection with an IPO or Initial 
Firm Commitment Underwritten Public Offering, a[n IPO] public offering price per share 
of at least $4 at the time of listing. 

103.01B A company must meet one of the following financial standards:  

* * * * * 

 (II) Valution/Revenue Test  

Companies listing under this standard may satisfy either (a) the Valuation/Revenue with 
Cash Flow Test or (b) the Pure Valuation/Revenue Test. 

(a) Valuation/Revenue with Cash Flow Test - 

* * * * * 

In the case of companies listing in connection with an IPO or Initial Firm Commitment 
Underwritten Public Offering, the company's underwriter (or, in the case of a spin-off, 
the parent company's investment banker or other financial advisor) must provide a 
written representation that demonstrates the company's ability to meet the $500,000,000 
global market capitalization requirement based upon the completion of the offering (or 
distribution).  

* * * * * 

 (b) Pure Valuation/Revenue Test - 

* * * * * 

In the case of companies listing in connection with an IPO or Initial Firm Commitment 
Underwritten Public Offering, the company's underwriter (or, in the case of a spin-off, 
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the parent company's investment banker or other financial advisor) must provide a 
written representation that demonstrates the company's ability to meet the $750,000,000 
global market capitalization requirement upon completion of the offering (or 
distribution). For all other companies, market capitalization valuation will be determined 
over a six-month average. 

OR  

(III) Affiliated Company Test 

* * * * * 

In the case of companies listing in connection with an IPO or Initial Firm Commitment 
Underwritten Public Offering, the company's underwriter (or, in the case of a spin-off, 
the parent company's investment banker or other financial advisor) must provide a 
written representation that demonstrates the company's ability to meet the $500,000,000 
global market capitalization requirement upon completion of the offering (or 
distribution).  

* * * * * 

  

 


