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v. Muirfield Value Prs, L. P. 172 A. 3d 346 (Del. Aug. 1, 2017).

(e») In re Appraisal of Dell Inc., No. 9322-VCL, 2016 Del. Ch. LEXIS 81 (Ch. May 31, 2016), Dell, Inc. v. Magnetar Glob.
Event Driven Master Fund Ltd., 177 A. 3d 1 (Del. Dec. 14, 2017).
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(11O 1 RERE)] (BEEEEE 1101 <&) NKNIK (EE@])” Wi [#E0UEHEZEGRM O mKkRE—
110 | PHERE CHEFHEWE Y — | EHAGR1 | <L (110 | RE) 1 1PIIREe°

(0) 1101 | $HECEKMEFERCHEHER DY | OB UERMS S MHHERE [ DN S N2 U I SRR
WIME DWEK QI S ML VNV KRE] EMGHIHRD | 401 b (EME" 110 | RE) HROIRO ML R

(©) HEER EnEEwHERUESEEWREE 0 ) L A00 & — N afipide 0 1) Wil D7 E I EHE R E
LB 50 BEE - ERA (v) NLKE—NKHK JOF - BEH (0) HLIMREe

(=) 110 | LECEKMENT Q F SR I &40 R\ 520° Guhan Subramanian, Using the Deal Price for
Determining “Fair Value” in Appraisal Proceedings (Feb. 6, 2017), at 7-11, http://ssrn.com/abstracct=2911880.

(e0) In re Appraisal of Dell Inc, 2016 Del. Ch. LEXIS 81 at *57-58. #$+42" Dell, 177 A. 3d 1, at 2053" =Nk Q 1230 »0°
HWHEED HEURPSQOK AN - N — SNSRI DRGSR C U C FEEE VRN TSROV
CEEWHEE DG RBA80485°

(o) In re Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 8 &7 2 umd*t” =-{\E° ACP Master, Ltd. v. Sprint Corp.,
2017 WL 3421142 (Del. Ch. Jul. 21, 2017); In re Appraisal of SWS Group, Inc., 2017 WL 2334852 (Del. Ch. 2017). 434Q" &
DEFEVDGYT EREEWE S W UHESEEWHKROL-2 S WY Verition Partners Master Fund Ltd. v. Aruba
Networks, Inc., No. 11448-VCL, 2018 Del. Ch. LEXIS 52 (Ch. Feb. 15, 2018) $+8:¢° &7 1) QRMET” WU IRIrE

(Verition Partners Master Fund Ltd. v. Aruba Networks, Inc., 210. A. 3d. 128 (Del. Apr. 16, 2019).) 2~ O \Ko{Esu.R
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In re Appraisal of Dell Inc, 2016 Del. Ch. LEXIS 81 at *63; Guhan Subramanian, Deal Process in Management

Buyouts, 130 Harv. L. Rev. 590 (2016), at 655.
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(=)
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(&)
(2)

(=)

Weinberger v. UOP, 457 A. 2d 701 (Dell. 1983).

FH - BEA (v) =2 O -0

b H A QIR U O B () NREIKC

Dell, 177 A. 3d 1, at 65.

1d, at 61, 65.

Dell #p&EiZHE-2" F-Q oL e hNDH NERERFED S0 SI<Emd 0" 105 LEH N [

WE W OWIEQIEHE AR w4l” EIRQR2443R% (crucible of objective market reality) sWHKEKE U MYH 4~ rQ 80 2 i
HRHNARE O S5 RERED CHSEE QIR DY QuER EWHKEE SRR O WV E B0 ¢ m480° See,
In re Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *66-67, note 11.

(=)
(%)
()

(&)

HEEULOIWE BEHE - BEE (v) 2| OIS -ReE°

LE - EEA (v) HP—H<ImREe

Dell, 177 A. 3d 1, at 21.

See, Union Illinois 1995 Investment Ltd. Partnership v. Union Financial Group, Ltd. 847 A. 2d 340 (Del. Ch. 2003);

Highfields Capital Ltd. V. AXA Financial Inc.,, 939 A. 2d 34 (Del. Ch. 2007); LongPath Capital, Ltd. Liab. Co. v. Ramtoron
Intl Corp., No. 8094-VCP, 2015 Del. Ch. LEXIS 177 (Ch. June 30, 2015). EE® - 284 (v) = |1 O° = | =ix°

(&)

See, Huff Fund Inv. P'ship v. Ckx, Inc., Civil Action No. 6544-VCG, 2013 Del. Ch. LEXIS 262 (Ch. Oct. 31, 2013);

Merlin P'rs LP V. Autoinfo, Inc., No. 8509-VCN, 2015 Del. Ch. LEXIS 128 (Ch. Apr. 30, 2015). 8H® - 2EH (=) = |
11Hm®

(&)

See, In re Ancestry, No. 8173-VCG, 2015 Del. Ch. LEXIS 21 (Del. Ch. Jan. 30, 2015); Merion Capital LP v. BMC

Software, Inc., No. 8900-VCG, 2015 Del. Ch. LEXIS 268 (Del. Ch. Oct. 21, 2015); In re PetSmart, Inc., 2017 Del. Ch. LEXIS
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89 (Ch. May 26, 2017); Merion Capital L. P. v. Lender Processing Servs., No. 9320-VCL, 2016 Del. Ch. LEXIS 189 (Ch.
Dec. 16). BEH® - BEHA (=) 21 NIK° wL" 284 (o) & Verition Partners Master Fund Ltd. v. Aruba Networks,
Inc., 210. A. 3d. 128 (Del. Apr. 16, 2019). = &\&:°

() =H-CFEEHNE KU O Inre Appraisal of Dell Inc, 2016 Del. Ch. LEXIS 81 at *77-86+0 408"

() See, Charles R. Korsmo & Minor Myers, Reforming Modern Appraisal Litigation, 41 Delaware Journal of Corporate
Law (2016) at 48.

(]) Ao #Eigr ZEXRCHECUHMAVEE P OECHEREQ | £IELe° AND Mg 0w’ IHHEHE [K
RENECREL QT OEER VR R ] (EHAE" 110 [ 11E) 11IH—1 | D HEmgNEe

(8) Charles R. Korsmo & Minor Myers, Appraisal Arbitrage and the Future of Public Company M&A, 92 Wash. U. L.
Rev. 1551 (2015) at 1608.
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RO W RES 0 KRNI Q ¥R MK 2" Alex Mandl ¥ Laura Conigliaro ¥~ Janet F. Clark £~ Kenneth M.
Duberstein 48 0 42° Mandl 572" Dell ;& & HEEEHEER R O RS Fortune 100 boards {3 EwiE O BRWEQNY
N N a8 O U° Conigliaro B3 HE N A XA IKAN 00N —$#RES &4~ ¢ Goldman Sachs € X —~
=48 0 42° Clark 3" Extensive board € ¥#wiE O Marathon Oil Corporation 8FEO RO 48 0 £2° Duberstein

951 [2020.1)

(k) 69 (5-133)



" Boeing © M EH EEX L 02 Major board € | IKY” Ronald Reagan KR Q KIREmEREE 48 O 42° See,
In re Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *7-8.
(8) EERET KIKEULEROM (Dell 7 4900 5 HRERE LA O PHZQ O QNS Q CHIEERIM N uw b o v 4L
e HEEE) VRSOV KGR E T HKIEQ -1 Bl O 5 VRN S RS089S O W RIbit RUIEK
EORHR O HEECRERXOEB TP O 14" BERETT RHIKE L~ O IR0 0 5 VEE U R UKERSD
R BRI L RS OE 2 EE O L Lo O WU ST EI0.Q" S QUHEEIR PO K420
See, In re Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *7-10.

OEEURILINET MY ROV LR UHREER ARV VTEEPOEEL O S\ EnitREwiE
KO FE T SHREND S R R0 1)V @EKURUERS RO HY SLHERRO VLRI C Bin LR E
2O B AR e IR R R BT HERDT JEE Q) VTR WRUEORR Wo DU &
bR RO EENE RS S ) & EEREUEEWIE QS 5 1) AR R EE N -0410° @ (RG] RER
DOUBQLHFERMENUR OR-IKES RO RN N — w001 ° @ Dell KRXOWILER" UL LHER
DUV S LHEE U RO H S IERE VAR LA VT E DN QS THTV S KR 1) U QR LIRS
AR L O B BHHRAUIX R RUEHIE S © S RGR U 00/ IERDEH UL O VIRKQRE L A0
A LR e @ 1) U0 ORIV R WSRO EIR S Y O S W HE QS RER (the full Board) 2 O WHEN R
MR U0 QITE LB 004850 Q48 01 EHERU L+ O W HEN R0 ¢ AUIEER L O 2 W HEQ REERY
UG )N @) (KNIK) SEmQ #iE SEE U ikt 0 5 URIE OB S H Y QIEE WA ) A°

(83) Dell HpEREEXORITE T MO QEHBEEN (NTANNF 2 - KENF~" NYRANNFR - T b —) Wik
4 HE DV [financial buyers (sponsor / bidders) | [private equity (bidders / firm / players) | #psv” &80 2IME ST T
HEA DV [strategic buyers (bidders / acquirers / alternatives) | #PsWEE 5 r0° IRHERXDIRITE T 1) ROV E I e Y
ELW 50090 (IREXOIRIEHEQRMNKOME #IRDUMIROW L4857 -0 00" ZEEE T — - h— R
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PO | RS E Z AT (HEIEE NS N0 ORREdeE) w5 57 SERMEHVT” R © g
SR YO UM OFRHKY B @R (HEEBHRWE) w50 DR INTNDLEREE [MKESAmONh
AAK] (¥ 57 110 | PE) NPR—N<KLOmENES

(3) HESmon AMORKEPIEQARL mmOoNT SQ<g L\ IENS” M LB~ VRN Q idiE
ok d A - NO SO U0 VERREL QU S B EM OT REUECRICER kI S Ee )V
REWHE C HIE W EE L0 K — 0 50 (ORHXS [AMO - ZMmO] EHRE =FLEEN =P BNTRAN T
RO —NE [HENER KRR @i’ 110 | KE) BRI ER08)° w0 S JP Morgan B &im
oQ#Es - FrE U O v FE- Q0 LEEA0° In re Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *15-16.

O OE R LRI BT i Ay 5 RIH S EE Vv QEEWRE 0NV JEWEE e @MY
AANF R XENE - IIRQWBKMR O — N Q@BHAWE L HIHE S & — N EENY ¢ VEEBATADNND
WEEBERNR® @ORNYAANNF 2 - XENP—B U i QIRE (outright sale)” -3 (public
offering)” {K-E#R4X (recapitalization) WE S WIE—REIETU D2 — N QHEWIERC® @NTARNNF2 -
T~ KEEER (an internal rate of return | —ded) REWNE S WRKWEED" —od Tt EHEKEY
# (return on equity : ®Om) SEIVEEHVE0° @ ot B <L EZEWHEPCIRR ORIV NY AN
NER O XKENE—REL R0

() HIENvOEWERKZEHVEE O LRI E O v’ | HREXVART REEERE CIEBRVIEEER UERE
20 ) AR OHP IR S0 Ay I - REA () 1 KKK R DR

(8) Dell £ MO E{ETA @ Dell HERKWIRE " MERURH<LQIERWEEFOLLQT MEN — NI4T 5
Q°
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(&) STHREAXERRREEE Dl KXODVOREHEELS LOEKK W OUEREHo-m 5 KEQ BB
(superior proposal) ] &~ @EERWREH @ RIEW R OV UL B STRKEWE L LuERKEWEE eV
SR LERER @ 1) AR EIZE 02 § 148 0 42°

(&) IEHrR” REXRHEREOWEINRY REWULE RO CIEFEHEE WD FH Q K W IR~ @ 1) AU 5 0° {1
H-EEA () 11 men=<e

() 507 D" FRIMEER QDU GEZ QI HMEIT AT —N A Dm0 )07 EREET LS9
BORREFRHIL CREUECEEWRA LESS L v UL WvE RPEER-08H QIR ETH S RENE

SHERMF OHPES U 2 T MARASOUL RENE S EERIS 0 m iR 1850 1) V-0 B B 1 S Bi-EY
4@ (In re Appraisal of Dell Inc,, 2016 Del. Ch. LEXIS 81 at *69.)° IRIEET" E0REOWV I&85° 2 00" HnER
WUEGSEEQEHRUE S 0N VE REEEODROND N NN QEQREUE CEERIRS L N UEREVD
5% WL IKIERT” HILREUIKECTEEWKIH OV SV KEEL RV’ EHO - BEH (v) BX—H
Rim®

(R) Dell 177 A. 3d 1, at 37-33.

(§) ZHHUQ#" Id at 6, 35.

(F) RARSANRKVE BRRUmMUI OVIFNGEFLGEVERED OR" QWL X el {E 4 55 L MBI
TR &Y 5 0° Amos Tversky & Daniel Kahneman, Judgement under Uncertainty: Geuristics and Biases, Science, New
Series, Vol. 185, No. 4157 (1974), at 1128.

(L) =HHUZ Q" In re Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *101.

(3) 1Id at"14-15.

(%) Id. at *24-25.

(8) Id at *19-20.

($) 1d. at *24.

(L) Id. at *101-105. =# S is 4@ Glassman v. Unocal Exploration Corp., 777 A. 2d 242 (Del. 2001. LEXIS 317). 3~ &
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BRI S DLEE " LESEE (appraised value) 138 D EK Y X E A @B U EERIN0 R 00 © o 5 AU A Q°

() Inre Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *105-108; at *106-107, note 31.

() 1Id at *3-4.

(i3) Id. at "109-111.

(B) Id at*4

(f3) Id at *5-6.

(B) Id at *110.

(18) ZHUQO#" Id. at *112-113.

(B) =HLQO#" Id. at *114-115.

(i5) Id. at *106.

(?8) Dell, 177 A. 3d 1, at 24.

(B) Id at 26-27. #49" BHEED" Dell " BHETE Dell Q4+ 2 N+ NI — IR O (UKot HI35 ( ARIS B

(4850 | WOREWHE O WHEE - RS RBRBEVRCERKOHR) wEO VRS N X ~4% Dell B QUAER
FEBHWREER A0 IR Y 5 401 AU E A0 U0 W H T 1] ] HERERIEw L U IR IR BN Ry
B2 N XK Dell K QIARZEEHWEEER L4850 Uit v 5 48R 0 Lo

(&) Inre Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *23.

(8) Dell, 177 A. 3d 1, at 27, 30.

(D) Id at 30.4850° I QREE 3 UIEIRQIMEEH 1 610 Q E A4S 0% XIS QEEERL R Y o O V-0 ERERH
FHAUR S48 5 1) LR A Q-0 © 4950 VBHEE L A0s0° D& O 107 3E Q MAHIRBILE LT A 100 Q (v B 48"
e i © RA{R AV IRHT D% 5 ©

(8) 1d. at 30.
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() Dell, 177 A. 3d 1, at 25; DFC, 172 A. 3d 346, at 373.

(18) Dell, 177 A. 3d 1, at 25.

(8) 1d. at 25; DFC, 172 A. 3d 346, at 373.

(83) Dell, 177 A. 3d 1, at 25.

(B) Id. at 25.

() Id. at 25; Id. at 8 note 10 ([ERIEQRRUISHKERL Qo040 ROV |KRFHOEIH (turnover) R80T SR
HERRRER G- C 480U S0 5 R0 KR 50 ]°),

() =HUOw" Id at 25-26.

(=) In re Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *72-73. See, Iman Anabtawi, Predatory Management Buyouts,
Vol. 49 U. C. Davis L. Rev 1285 (2016), at 1320. &EC - BEH (v) HVK°

() 1In re Appraisal of Dell Inc., 2016 Del. Ch. LEXIS 81 at *72. See, Charles Korsmo & Minor Myers, supra note 24, at 50.
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