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What is a Going Private Transaction?
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Types of Take-Private Deals
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Why Go Private or Take-Private?



Options for Going Private



One-Step: 
Statutory Merger



One-Step: Statutory Merger



Two-Step: Tender Offer 
Followed by a “Back 
End” Merger



Two-Step: Tender Offer
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Two-Step: Tender 
Offer – Minimum 
Conditions
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One-Step vs. Two-Step



Key Things to Consider



Fiduciary Duties
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Fiduciary Duties – Delaware Corp. Generally
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Controlling Stockholders – Conflict 
Transactions
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Conflict Transactions – Entire Fairness



•

o

o

•

•

•

•

Conflict Transactions – Entire Fairness
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Potential Board Concerns
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Potential Board Concerns



SEC Disclosure 
Obligations



SEC Disclosure Obligations



SEC Disclosure Obligations



SEC Disclosure Obligations



Schedule 13e-3 “Special Factors”



“Special Factors” Continued



Debt Considerations



•

•

•

•

•

•

•

•

•

•

•

•

•

•

Deregistration 
Process – “Going 
Dark”
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