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EXHIBIT 5 

 

Added text underlined; 

Deleted text in [brackets]. 

NYSE Listed Company Manual 

* * * * * 

Section 1 The Listing Process 

* * * * * 

102.00 Domestic Companies 

102.01 Minimum Numerical Standards—Domestic Companies—Equity Listings 

* * * * * 

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. 

* * * * * 

(E) Generally, the Exchange expects to list companies in 

connection with a firm commitment underwritten IPO, upon 

transfer from another market, or pursuant to a spin-off. 

However, the Exchange recognizes that some companies that 

have not previously had their common equity securities 

registered under the Exchange Act, but which have sold 

common equity securities in a private placement, may wish to 

list their common equity securities on the Exchange at the time 

of effectiveness of a registration statement filed solely for the 

purpose of allowing existing shareholders to sell their shares. 

Similarly, some companies that have not previously had their 

common equity securities registered under the Exchange Act 

may wish to list immediately upon effectiveness of an Exchange 

Act registration statement without any concurrent IPO or 

Securities Act registration. Consequently, the Exchange will, on 

a case by case basis, exercise discretion to list companies whose 
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stock is not previously registered under the Exchange Act, 

where such a company is listing without a related underwritten 

offering (i) upon effectiveness of a registration statement 

registering only the resale of shares sold by the company in 

earlier private placements or (ii) upon effectiveness of an 

Exchange Act registration statement without any concurrent 

IPO or Securities Act registration. In exercising this discretion, 

the Exchange will determine that such company has met the 

$100,000,000 aggregate market value of publicly-held shares 

requirement based on a combination of both (i) an independent 

third-party valuation (a "Valuation") of the company and (ii) the 

most recent trading price for the company's common stock in a 

trading system for unregistered securities operated by a national 

securities exchange or a registered broker-dealer (a "Private 

Placement Market"). The Exchange will attribute a market value 

of publicly-held shares to the company equal to the lesser of (i) 

the value calculable based on the Valuation and (ii) the value 

calculable based on the most recent trading price in a Private 

Placement Market. Alternatively, in the absence of any recent 

trading in a Private Placement Market, the Exchange will 

determine that such company has met its market-value of 

publicly-held shares requirement if the company provides a 

Valuation evidencing a market value of publicly-held shares of 

at least $250,000,000.   

Any Valuation used for [this] the above-referenced purposes 

must be provided by an entity that has significant experience 

and demonstrable competence in the provision of such 

valuations.* The Valuation must be of a recent date as of the 

time of the approval of the company for listing and the 

evaluator must have considered, among other factors, the annual 

financial statements required to be included in the registration 

statement, along with financial statements for any completed 

fiscal quarters subsequent to the end of the last year of audited 

financials included in the registration statement. The Exchange 

will consider any market factors or factors particular to the 

listing applicant that would cause concern that the value of the 

company had diminished since the date of the Valuation and 

will continue to monitor the company and the appropriateness of 

relying on the Valuation up to the time of listing. In particular, 

the Exchange will examine the trading price trends for the stock 

in the Private Placement Market over a period of several months 

prior to listing and will only rely on a Private Placement Market 

price if it is consistent with a sustained history over that several 

month period evidencing a market value in excess of the 

Exchange's market value requirement. The Exchange may 
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withdraw its approval of the listing at any time prior to the 

listing date if it believes that the Valuation no longer accurately 

reflects the company's likely market value. 

* A valuation agent will not be deemed to be independent if: 

 

 At the time it provides such valuation, the valuation agent or any 

affiliated person or persons beneficially own in the aggregate as of 

the date of the valuation, more than 5% of the class of securities to 

be listed, including any right to receive any such securities 

exercisable within 60 days. 

 The valuation agent or any affiliated entity has provided any 

investment banking services to the listing applicant within the 12 

months preceding the date of the valuation.  For purposes of this 

provision, "investment banking services" includes, without 

limitation, acting as an underwriter in an offering for the issuer; 

acting as a financial adviser in a merger or acquisition; providing 

venture capital, equity lines of credit, PIPEs (private investment, 

public equity transactions), or similar investments; serving as 

placement agent for the issuer; or acting as a member of a selling 

group in a securities underwriting. 

 The valuation agent or any affiliated entity has been engaged to 

provide investment banking services to the listing applicant in 

connection with the proposed listing or any related financings or 

other related transactions. 

 

* * * * * 
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Rules of the New York Stock Exchange LLC 

 

Rule 15. Pre-Opening Indications and Opening Order Imbalance Information 

***** 

(c) Reference Price. 

(1) The Reference Price for a security, other than an American Depositary Receipt 

("ADR"), will be: 

(A) the security's last reported sale price on the Exchange; 

(B) the security's offering price in the case of an initial public offering ("IPO"); [or] 

(C) the security's last reported sale price on the securities market from which the 

security is being transferred to the Exchange, on the security's first day of trading 

on the Exchange ("transferred security")[.]; or 

(D) for a security that is listed under Footnote (E) to Section 102.01B of the Listed 

Company Manual, the most recent transaction price in a Private Placement 

Market or, if none, a price determined by the Exchange in consultation with a 

financial advisor to the issuer of such security. 

***** 

Rule 104. Dealings and Responsibilities of DMMs 

(a) DMMs registered in one or more securities traded on the Exchange must engage in a 

course of dealings for their own account to assist in the maintenance of a fair and orderly 

market insofar as reasonably practicable. The responsibilities and duties of a DMM 

specifically include, but are not limited to, the following: 

***** 

(2) Facilitate openings and reopenings, including the Midday Auction, for each of the 

securities in which the DMM is registered as required under Exchange rules. This 

may include supplying liquidity as needed. (See Rule 123D for additional 

responsibilities of DMMs with respect to openings and Rule 13 with respect to 

Reserve Order interest procedures at the opening.) DMM and DMM unit algorithms 

will have access to aggregate order information in order to comply with this 

requirement. (See Supplementary Material .05 of this 104 with respect to odd-lot 

order information to the DMM unit algorithm.)  When facilitating the opening of a 

security that is listed under Footnote (E) to Section 102.01B of Listed Company 
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Manual and that has not had any recent trading in a Private Placement Market, the 

DMM will consult with a financial advisor to the issuer of such security in order to 

effect a fair and orderly opening of such security. 

***** 

 

Rule 123D. Openings and Halts in Trading 

***** 

(d) Initial Public Offerings.  The Exchange may declare a regulatory halt in a security 

that is the subject of: 

(1) an initial public offering on the Exchange; or 

(2) an initial pricing on the Exchange of a security that has not been listed on a 

national securities exchange or traded in the over-the-counter market pursuant to 

FINRA Form 211 immediately prior to the initial pricing. 

(e) Equipment Changeover.—The Exchange has established a non-regulatory trading 

halt condition designated as "Equipment Changeover". 

This condition may be used when trading in a particular security is temporarily inhibited 

due to a systems, equipment or communications facility problem or for other technical 

reasons. 

In making a determination on whether to halt trading in a security because of an 

"Equipment Changeover" condition, it is important to keep in mind that once halted, 

trading cannot be resumed for at least one minute even though, in many cases, the 

systems or equipment problem may be corrected in a much shorter period of time. 

Further, if, during the "Equipment Changeover" trading halt, a pre-opening indication 

would be required to be published or a regulatory condition occurs, the nature of the halt 

will be changed, notice must be disseminated and trading cannot resume until three 

minutes after the first indication after the new halt condition. This factor should be taken 

into consideration along with market condition factors in making a determination on 

whether to declare an official trading halt. 

All other policies relating to nonregulatory halts would apply including price indications. 

***** 
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