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SEC. 119. LISTING OF COMPANIES WHOSE BUSINESS PLAN IS TO COMPLETE
ONE OR MORE ACQUISITIONS

Generally, the Exchange will not permit the initial or continued listing of a company that has no
specific business plan or that has indicated that its business plan is to engage in a merger or
acquisition with an unidentified company or companies.

However, in the case of a company whose business plan is to complete an initial public offering
and engage in a merger or acquisition with one or more unidentified companies within a specific
period of time, the Exchange will permit the listing if the company meets all applicable initial
listing requirements, as well as the conditions described below.

(@) - (c) No change.

(d) Until the company has satisfied the condition in paragraph (b) above, if the company holds a
shareholder vote on a business combination for which the company must file and furnish a proxy
or information statement subject to Regulation 14A or 14C under the Securities Exchange Act of
1934 in advance of the shareholder meeting, the [each] business combination must be approved
by a majority of the shares of common stock voting at the meeting at which the combination is
being considered. If a shareholder vote on the business combination is held,

[(e) Until the company has satisfied the condition in paragraph (b) above,] public shareholders
voting against a business combination must have the right to convert their shares of common
stock into a pro rata share of the aggregate amount then in the deposit account (net of taxes
payable and amounts distributed to management for working capital purposes) if the business
combination is approved and consummated. A company may establish a limit (set no lower than
10% of the shares sold in the initial public offering) as to the maximum number of shares with
respect to which any shareholder, together with any affiliate of such shareholder or any person
with whom such shareholder is acting as a “group” (as such term is used in Sections 13(d) and
14(d) of the Securities Exchange Act of 1934), may exercise such conversion rights. For
purposes of this paragraph [(e)] (d), public shareholder excludes officers and directors of the
company, the company’s sponsor, the founding shareholders of the company, and any family
member or affiliate of any of the foregoing persons, and other concentrated holdings of 10% or
more. For purposes of this Rule, “family member” means a person’s spouse, parents, children
and siblings, whether by blood, marriage or adoption, or anyone residing in such person's home.

(e) Until the company has satisfied the condition in paragraph (b) above, if a shareholder vote on
the business combination is not held for which the company must file and furnish a proxy or
information statement subject to Regulation 14A or 14C under the Securities Exchange Act of
1934, the company must provide all shareholders with the opportunity to redeem all their shares
for cash equal to their pro rata share of the aggregate amount then in the deposit account (net of
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taxes payable and amounts distributed to management for working capital purposes), pursuant to
Rule 13e-4 and Requlation 14E under the Securities Exchange Act of 1934, which requlate
issuer tender offers. The company must file tender offer documents with the Securities and
Exchange Commission containing substantially the same financial and other information about
the business combination and the redemption rights as would be required under Regulation 14A
of the Securities Exchange Act of 1934, which regulates the solicitation of proxies.

(f) Until the company completes a business combination where all conditions in paragraph (b)
above are met, the company must notify the Exchange on the appropriate form about each
proposed business combination. Following each business combination, the combined company
must meet the requirements for initial listing. If the company does not meet the requirements for
initial listing following a business combination or does not comply with one of the requirements
set forth above, the Exchange will commence delisting proceedings under Section 1010 to delist
the company’s securities. The company shall not be eligible to follow the procedures to cure
deficiencies outlined in Section 1009 of the Guide.
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