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227) NYSE Listed Company Manual 10206 Minimum Numerical Standards — Acquisition

Companies(AC)

+the AC cannot consummate fts Business combination if public shareholders owning in
excess of a threshold amount (fo be set no higher than 40%) of the shares of common
sfock issued in the AC's initial public offering exercise their Conversion Rights in connection
with such Business Combination.

« It will be permissible for an AC to establish a limit (set no lower than 10% of the shares sold
in the AC's IPO) as to the maximum number of shares with respect to which any public
shareholder, together with any affiiate of such shareholder or nay person with whom such
shareholder is acting as a grouplas such term is used in Sections 13(d) and 14(d) of the
Exchange Act) may exercise Conversion Rights
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