
24 of 25 
 

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. A company listing a common equity security upon completion of an exchange of such 
security for a listed Equity Investment Tracking Stock must demonstrate an aggregate market 
value of publicly-held shares of $100,000,000 and a closing price per share of $4.00 and may 
demonstrate that it has met these requirements by reference to the trading price and publicly-held 
shares outstanding (D) of the Equity Investment Tracking Stock which is the subject of the 
exchange, basing those calculations on the exchange ratio between the two securities. 

* * * * * 
 

Calculations under the Distribution Criteria 

When considering a listing application from a company organized under the laws of Canada, 
Mexico or the United States ("North America"), the Exchange will include all North American 
holders and North American trading volume in applying the minimum stockholder and trading 
volume requirements detailed above.   

When listing a company from outside North America that is listed on another regulated stock 
exchange, the Exchange may, in its discretion, include holders and trading volume in the 
company’s home country or primary trading market outside the United States in applying the 
applicable listing standards, provided that such market is a regulated stock exchange. In 
exercising this discretion, the Exchange will consider all relevant factors including: (i) whether 
the information is derived from a reliable source, preferably either a government- regulated 
securities market or a transfer agent that is subject to governmental regulation; (ii) whether there 
exist efficient mechanisms for the transfer of securities between the company’s non-U.S. trading 
market and the United States; and (iii) the number of shareholders and the extent of trading in the 
company’s securities in the United States prior to the listing.  

When listing a company from outside North America when such company is listing in 
connection with its initial public offering and is not listed on another regulated stock exchange, 
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the Exchange will include all holders on a global basis in applying the minimum stockholder 
requirements. 

For securities that trade in the format of American Depositary Receipts ("ADR's"), volume in the 
ordinary shares will be adjusted to be on an ADR-equivalent basis. 

* * * * * 
 

 


