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R LTHEZTHDTH 5,
d. 24 EEB4ETE (Bridge Financing)

ROBEHRORETICE Z2BERNET TOLRRE
BERH) DT % ) BN EEHENE
Ao X &4 HE (bridge financing) TH 5,
I VI NOBEEDLE I ATHBLL L,
KB DEFAREGE OB IEZ OB kIR S
n b e 1E (convertible promissory note)
KT AFRELE VW LR LD LS L, ERE
FIBREE W) T IR AN, EBRICHEHEY
BT HEND) T LI SR kiR
DHHADPREAENL DD LEFETH D, EREMN
12d, HERELEOREYIFVIZB VTR
THIFEEE LTHRDLIRS,

KA 2 BB IS L BB EDIZANS
WEEN D B LD, LELESENRIIAE W
BOTHELLF LT ) - ADELXHEORETET
FEYThVWE S REEIHLHEIRASR
AEEFESETH D, EhrEsE L TL
NahEndl, ZL DBERIETFOKRETD
505, R FDAY— NT v TOEEK
CHELED EEA TR REROEE
LbildHsb,

e. AY=> 579> K (Mezzanine Round)

£ L#EY L HAERPZVOTAF = -
5y FEZFOTENIAFIILTEL,
Mezzanine & W9 DFH 2B & WS BERYH
Bo THUE, AF— T v T LEETAERENIS
T BEERIGIOZ L2 @EERT 5. &
oL HEIEN DIk, EHEVIRELRXT Y
TEENB (2WIZEXD) MOBEFORER
DENSLTHb, OO A 5T F%
EITTELZEHMILBH T TICERTHLERAT
&C, LB MEREHTHB, AF—PT v
FELTIE, KEKRELEBEHI D5 5T
DO EEF IR IEEEEETLEND
BRBHY, ETDHIEHIDELTEIHZELLE
%2 PO L ahiE, b THEHAMICHkOM
BA 2L HWIIRDLIELRATN, B0
Be (early stage) DAF— LT v 7D =R
ABEEMANOERERE LRI HE, VF—2
DRELFFNIETLRVHOD, HERE
THMGIREEL VI BERDVDH S,

f. U247 145714~ b (Liquidity

Events) '

Zhd & LEWE BREBERVZOTY 2
154514 - AXRVPEFDODEEHAFTAFICL
TH <, Liquidity £ vy Oz FEETHIL &,
TEIE & IR E R OWERES L v ) HARFER
127 o T\wb, Event Z[FBFICHFETHNSL L
[HRE] LdhHb, FETFDEBYOEKRTD
5, [mEkm®E] LHRLTOFOZ &
bbb enEAs 9, Liquidity events &9
IRV Fr—FyEYIVEHEBELTIL, &E
LA z2Heb L TRECHTHY Y- D
MENEHRTELILILRLIHREOZ L EE
WY 5, FOWMENE, = 2—3—7iFNEIET
RFAT IR ETHOLEETHEL. WhD 5B
IPO TH 2., IPO & w9 ®lX Initial Public
Offering DWETH Y, WA —BREIKERIIHT L
THRXARAHELTEH-TLLIFROZ LY E
W45, ADOHEETIX, Going Public &R,
SO IPO I2&koT, A¥—1+7 v 7ok
NEOFTHEIEIFICL > TRESND LHIIR
D, BETHIENREDLDODTERIC LD, 7272
L, BEFEOKEDORIZ IPO & FERIZ SEC 128
BRENTHATEL L HIZIE L LR, KD
Fhia & HHEMERERIIIXEDOBREOLHEIZ
FoTHBLIONEETHAHH, FNTH IPO
DBV RLELPFEEIRBTELNWI LR
TWABDPEETHDH, [PO &RIFFIZHEFEDOK
FAERLED EHRRXZ R ISEEE, koMl
MOREELIOTERPHENHTH S,

>0 AEIF 7% Liquidity Event Ol &
LT, A¥—b7 v THAKLEIZ M&A T
BNRNENLEENDIFONL, BFE M&EA %
55 KREEEFZFORY — T v 7 %100/5—
Yy MERLZVWOT, A¥— 7 v 7Ok
HAEA T XRTHZDLDIZT A I EHNEBETH
b, FOBEBT, A% —+7 v 7O%EIIRSE
#B5%, TRZENRLKRSEOKRK Y FIC
ANBIEILRY, FRIZE o THREIIRT S
VY —mFIZANBI LIRS, FDLH TR
M&A DRIz, ED LX) REFRELZFTHEH,D
BERPIEEETHRICHE L T NELHEF
D—D2Thhbo 5]
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3 BEHRXBEOEENZXT v T (Basic

Steps for Preferred Stock Investment)

EEIZAT— Ty TOELERRCEKERZT
BEAT, BEOEFI TR, TENRER
BAY =P Ty TEROTLBUTOL) X
Fv 7R BLOF—BRNTD 5.

1) ¥HotEGRE
(Preliminary due diligence)

2) ¥—hy—FONBORRHEL i
(Negotiation and execution of a term sheet)

3) AKWFAZE (Due diligence)

4) ARHEORH LK (Negotiation and
execution of definitive agreements)

5) W5lnEF (Closing)

PTFZENRENRAT v 72OV TRBIZHAY
5o

a. YMOBBHAE (Preliminary due dili-
gence)

MR ERD > DETBANOTEZ FEo T
BAZ— b T v 7OBEEZRERLZS (BED
LHoTWAEEHOBEELH B, FTIRE
DAY — T v THEBIETE2EI D, £
ORERZHET 502, TOEVRR, #
W,ﬁﬁﬁmﬁg%%%ﬁtf%m¢6%¥ﬁ
bbH, COERBETIE, —BHICARINATYS
B, BXU, #0OA5— Ty 7O EAE
LB 0w E, HRERUA Y 74 V=T
FHEL

O BETELBERICEITVTTESLZITOMN
HEBEIZTI LT D.

b, 4—LY— PORABDIH L
(Negotiation and execution of term
sheet)

PEDLS YHMORET, ZDRXF— L
7 v TORRED HHREOMEIHY £ & H
Wsh-ge, FOAY— b7y 7Hh, GTHEIL
TOLEEKRBIG I OMELLEBRL THE T —
LAY—FEBBLT, REL, ZONFIIOV
TRETHIEIED, TOATF Y TiE, LR
DLYF DS AE L RREETHIITR2bNA
LA R, =AY — MIHOWTIRRIS
bolFELLHHET LA, BEHEIBIDD o &
LEECEAN &G EEEOTRE) 0L
By —AYy—MIEBENTVEOPBEETD
BHS, CORBOXBCTEEFHDIZLAL
PREENDEZ LD EVoTHRETIER
, COBRTORBRIKEEELERID S,
y—hY— MEIBEHEIRL v (non-bind-
ing) VI T EILHhoTRVEN, F—A4A
S— POBBETEE LB EBOREHFD
RBOBRBETETOIEET, FSEIZL 2R
BHoONBEVWEEZ TN L,

c. AT 1—FTYUT 22X (Due dili-

gence)

y—hy— Mg L%, BRRELERED
RELEFICETT, A7 — T v TORBR
B, BHFIRE, FICowTORENLAE,

72—y YA (due diligence) %179
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Eilh b, Fa—FU VAR, EN
Fa—F) VX, BBEHLTF2—-7) TV
YA, BT 2—FV V2 VAR, FOMEY
AALODF2a—FYVT A ENEENS,
y—Lh—bEEHEL-BTHNE, X¥—F
7 v 7IRRAER Sz X TOBEROFRIC
L3, ZOREORFIEIZHEIZHLAY,
Fa—FY Yz AEELTARERAMOEY
EINBOTU Ty v aF A EDTEHIC
LB LB, AW BT 2 —FT) V2R
PIARIEE, BT —FY Vv AL
ELEMEN, BBENL2TFT2—-7Y VxR
LEHEEFE, EFNT2—7) Yz R
BROSHADOZOFTOFMEISHELL, £
OOV FALEDF 2 —FY Vv A&
BROSEHADESBFOHELEN;HEET 5, =
NOEORAFTIZE T, TORY— T v 7O
kEZHML, HEETAH Do THLLD
NVAZBBCIE) DEERET L, TOTF2—
F) Yz VARG KRERFTHERHE, BIURF
ELRLSETOBRAZET ALV EBETH S,
272, TRTCOBERFCOL S AL
Fa—=FN VL A%fTEI)DIFTEEV, —
DOEDT Y Y FIZREROBRERIEST
BBEENSEV, FLTEFOFDH b KER
SHEOEEREH L THARERD, KERYS
V—TFDV) —%— (a lead investor) %> T
Fa—F) I VA REEMICESK L, ZFoft
DEEFRIZ, BEL)—F—BRERDF2—F
VUL VAREBETAZILICEST, HHIEIT
EALTF2a—FY Ty A% fThblwy, En
IBEDE .

d. FBHEOIZHEFRE (Negotiation

and execution of definitive agreements)

KW T 2—FY VxR ERBETHIC,
EEBABAICLELRL RHYEDOER, W
BORHEZEDDL, ¥F— A Y— MI@EE 3 R—
IhH5R—VBRETH), TIIIERELRE
HEMDEFHIERIN TS5, EBLHRIGI
FEFTAHLDICHYZTbINSERIE, #IC
BRRB LI EADHY, TEOR—THIZE
ATHER-VEBZILZLIBETH D, £
D) HAKREHE (definitive agreement) D

SERICHNT TOREIIBNTIE, F—L¥— 1t
THEEL-FHFERIIEKBINRTWAZ L2
HERTHELEDBIL, F—r¥y—tihohT
WERPo T ETHRERICAFICE S &) &id
B hEI D, SEHBETILEND 5,
y—AV—PMIAELTYH, FELIEBYOD
NEPEZHEICKBI N TWS LIZBRL W,
P —Ay— PORBIIBEREIITETHEDT,
KEHOEL L %o TRHFICHNDKFIZIE,
VEEZOBERZERICKBLZDDIZR > T
WAL LR v, T2, LELREEEME
WTHAY—+ 7Ty 7HOBELHELIHE
R—TVOEHEOVFNF 7 b2 THEEIZE, TE
BLEEVWEZIRT L0V, Lo
T, ZERMELTH, REHFICHEND R
WESICEEICLE2—FT5Z LN ETH D,
W SrOMEBE2RERLEBESICIISHANIIELZ
CHYLER? SELLEND S, HEBRD
FHEICIHEFERLRHBEOEMHEN &
AfEbNTAWT, /2, —2DEYTF AW
R=TVPLIIREL ) HFRE ) BWLED
BYNC o TWBI RS, FELREIZA, B
MfELTLrWEBERETHD, TLICHE
ADETRAN—=Y VIR FEBIEVESL I,
2k, EMMRIBERBREDALET AN
DHELEZEIRETH 5,

e. W5IMO*EFT (Closing)

DEn XS 2BRERT, AEHEORK
%, EBICRESEEZAY— 7 v TOOEIR
Dird, THERBICHREFZIIET A LR
%o ThEkrza—T 7 (closing) &FFA TV
%o

DEDXSRBERTHEREINLZERIIIILA
EOBERUL L) REHETHY, ThTh
DRHEIZZRAY V& — FREXHFFTATY
B0 2L, AZUF—FEVLTHLARICH
LTREEBRETESTLBEDTHY, Z0E
BRCIEAZ V¥ —FLrdDidhnivoThn
Vo



EpEra®EE%E  Vol. 33, No. 7 (2005) 989

4., EEHKXEIZAD (What is Preferred
Stock?)

BEEBRBGICEH SN R{EL, ThE
NOFHFIIEETN S BENRELIIONWTO
WHREZBD LIS, ERIIRE-T, EEKRE
AT SERD T,

EEpkA L1k, EFEH/RR (common stock )
LR N ERRR, BEES, BB
Lo TIEIRAE-> TWAKRATHL, &kt
L TEEAR G EERNCIEIAD O ViEN
GEETLIRELZITARATH S, FIZIL,
BEMICE4YEEZITLERNTHE LD, SH
PBEINh-L X2, BEE~NOZIL OB
12, TEgRL Y DERICHERELZITHHERNT
H5EH», BELEH, T/, EELAHE
EHOFH LY, —EDSXHOEEFHDORE
WDOWTDIEBHETHI LN, BETHE, &
ho O REMZ, EELLYRCELKRICS
ZAHENTVBE DTV, BT E OMESE
DERBIZE > TZOBEHEDOABTIRE S,
S EBERMTEREN, EHIT, Z0ELD
Bt I3 A4 O E X (Articles of Incorporation)
FHYERF (AU 7+ NV=THOBKE,
Secretary of State) IZB&HINh LI LIilLo
TRIB SN AHENTH B, BEKMRNEEE,
REBHEZ VY, BYZEEHICLHRBEW
IHBENERLROLNTVAKR, LniA
A=V ROOBHEANTDHEY, TAUA
DEFHROERIIFEGTE) DT, FEVLE
TH5b,

5. GBI Fr—F v ERIE
BicfEbh 3 b (Why is Preferred Stock
Used for Venture Capital Investment?)

COBEKRIZ, R¥—F T v TICLDESE
FEHEELTORYFr—F 7 VEEIC
BARTRGEEOBRRTH 5. ¥, BEKX
BEFENLDOY, EAKATIZILZDEDD,
ZUTHHAT 5,

9, BEMEREL LTI, BFEOEYA
hewd FELHBY, TholBh HHH
LEI. BEBRKANOHEIIRBELAENOESET
HEPHAY— T v Ik oTiE, £FHE

DTEEEBOHLEVANI DIZE2ICHA
ThHILIZHLNTH D, EIELEKRRNOE
HHEONBREIZE > TIREY ARIGEVWHEE
RS T-EBEKRRDLDDY ) B, TRTHEA
FLTERBEREL VIR EZFoTVHI LI
b ixkwv,

Kiz, E@EbkR L OB TIE, BEHEKDIZ
3 HEBEHALY, ZXAEPICEVEHETHERET
HBIENTEBLV) APRENLZRXY v }T
Hb, ¥EHBAOHE, AURRICRTTAE
EERRIFLEHETHL L BULETH D, Hl
21, 20054 BICAY— Ty FTERIL,
11t P CRINEPEERALTPFL T,
FRERBIINBRERTHHERX Y Fr—F %
¥y iz LT, F U@L 10E0 1#10
U MNTRFTHEVII LRI TERV, BE
WCEH ETELZVDIFTREWD, Z0XH%
BRETETHE, 11 FTHRIXZEA
L7-BISLEIZE 5 TE DO TERIN LB SR ED
BT HEREYVH L, BERLEATHEATS
L, BlziE, BIVEAM1¥.1ELY PTIORAF
VEHELT, 1000/ LZELES. £
h @ U, AERERBMSIE, 1810
£ MT, 1005 FVOB&EL2ZIFT, BioH
LTI000FskDBASRIT SN EL LI &
OBE, AbBLRLEAHOF LEEH/RNZ
1000 RBEB L= Lok 2%, HL-&H%
HETsE, AIZIOF FAVTHDLDITHLT,
BiX100H5 FLrEHLZZEich b, ThEH
EUBF[IRIEIRBPELEED &, AIRERI0H
FALOMEDH B S D%EI0H FIVTEALLH,
5, 905 FLVoOmBEBEL-LHBLTLE
IDThHbH, LA oT, AZIF0H FAFIC
T ABREOREIHLCEREVRET 5,
7 AU A OBREOFBICH T 5 ERIEEBFEIX
30% % 540% < bW LDHBEBTHLHI DL,
AZEGHPHRY LS oBRICI05 FVHE
L7222 kilEoT, TRRALDHEENLRY
H = HEZFITTVRVDIZ, 27TH KV 5365
FLdoBigdTbiiThiEhrohnwI il
LBDTH5b,

FhTiE, AIZHEAICHDAHEZEERBICHHE
LEETHRERITLAELEI DD, AlX10
B FILVOHETIOnR &L, BiXl005 F
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NERELT, 1EBHRZIEBTAZ LIRS,
ZOERANBILIAY— T v TDN%LL
FABMWHATAIEIC D, BOLELLR
HOXEELARRNLOFOIENTET,
XL EHSEBRTAY— Ty 7TREIISE
TEERETDH, FELALOKRRBELENDITE
AL, BHIOF LV EZHRELLZTOBIC
RETLHILICRD, CRTIRAENEAILES
CREVIZEHOIbLEVETH B, Bid, FHEF
BERNPO I, SHOREEHEEANTHH)
DERH LD, T, HETE IR
BT HUENRHLEDTHD, BEIZTEZIE,
BISTEDBAT AR LB LT, SHEBRER
HHEA T HHRADMEE % KIBICE T HLER
HoHA, FRERBICETZOBREMED T2
FHiER SRV THHA, BEEKREZHAT
BILICLoTIOFBET 2 EMEMIT L
HTEDLDOTH D, Bk, LTakel
RTEAGETENGHEFRZREL TV APD
WEOBVHRRXTHY, MUBHICREITLTD
BB KBICELTAHIENTE S, — RIS
i3, AF— N7 v 7ORBOBRRETIX, L&k
# L BERROBETIONE TOERNOEL DT
BIENTEBLLEEZLNRTVS, LELDHIT,
FUBEICAI T ZEAICIR IRLI Y, AR
BRBIZIZ1HRIOE Y P THRAEZRBITLTY,
Bl B IR, NERIRERICIIERKRE R
a2 LickoT, LEOBEMELEITL
ZENTEDZDTHA, TZNIZEST, #
NERLECHETH Y MRS, AF—FT v
TOXRELHRTHIENFTE S,

7273, XEHEE VO BA,SIE, LEROFIE
BTV, RE%S, $TTICALBIE, H
L1005 BOBABEREL TWE I LR,
XS ORERBL LICRNE, Al
TEADREBKRIZS0BUTICRY, 3 ITXE
AL EIEoTLEIDLLTHS, LI
HoT, HEBFERICREITT HHRADERI,
B EBICRIT L RROEROINETHOREL R
WZ kilh B, BIECERLARY T T
ORBFIHE T, BINFIIZ1IHRIELS
TEBEHRRERITL, BHOBEEHRX Y —X
AZBWTHAERERERICH L Tid 1 850k ~ b
TRITT S, LWIHBIZERLA. 505127k o

TWwBhIFTH b, S0EDEVHNIE, EELD
BITh, AIX100075 4k, BiZ200Hk&E VS 2
LT, ADHB0%ND ML MR THI LT
X 20T, BINEIZE - T EWRHBARE L
B be 72 LI D50MEE V) EEDED, EE
B EBEARE V) BRROBEDENTZTT
i, BAEUBRMBLRV, TRATEEI TS
Ml L, BRIXOBHEOENIIMAT, FE
IR ERBERATAILICED, ThbDh,
Bo - BHEOBR LY B BHICRIT L2 6,
50BEDEE DED EHRATHSH, L )mHEil
+BHDTH b, BS, FRIZHICEHBMIIEN DS
P CIREBEICE S v, BEOERHLIL
12k oT, SHOMEREbo 2L B X 5 HERE
2R BULEND L.
BITENAY— Ty TRMSLEFTC, 18
1ty b CEREERTEA LTRSS
2B PTHbD, TEBVDHBEZTTH D, 72
L11EY PEVIRVEHRIAHENTD 5o
ZFORLIMOEREE Ah, EVRAZRKL,
Bl BT =T 4 FT7 2 BICHERREZ
EOT, BHEOBEEITY, TL-EBFRAMEZ
EHTYR—T AV P F—LEED, HEEL
TOERZHBL TV EE D ICEHOMEIR
BRICEL A IR, SHRIE6 VA
PHUERL LVWORET, YU —XABEK
KB RBITT LT, BAAkE EEROMED
BOCHAT, SYEEOMEIES2ITE L
T otz Z & EBRIIS0EDEREDIT AT LA
EEELBELLFINLILIIRBEDTH S,
ZOESEEFIE L TSR ERICE AKX
AFH-THHH, LWwH VAT AR, #ERH
DALy 7 * T a v OITHEMEZEHERST
B LB D, W) HTHOERRERYD
b REBOA VT4 TEREDBHIZDIZ,
SR ORI A S OBAR 2 R ENAFICER
$HALy AT aroflER, XAF¥—1
7 v TOBRMIATREDDTH B, HER
W o TAMNY Z2F T a 2B NHHLDI
$ 5720101, Abyr2F T a yORTEIC
BUOTHRE S NATEMB IR TRERIEY
v, 72751, TEMEEA Ny 7 F TV ar
RITEBEAOKRXONIE M (far market
value) THRITNIELRSRVEWIFIRYD 5.
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BIzfEbn s BRI 2 BROFEBEZRB LV,
DTEEHhATHEECER Sh 2 EH &K%
SIS 5,
1) EREBEHET > 7 — b
(Investor Questionnaires)
2) #—53¥— 1t (Term Sheet)
3) BIEE#% (Amended and Restated
Articles (Certificate) of Incorporation)
4) HAGEENE
(Stock Purchase Agreement)
5) BREEFIZEGE
(Investor Rights Agreement)
6) BRI % (Shareholder Agreement)

ZOFIEYH - TH, NWBEERICEITTHE
FRRDOEE D OB CHE URHIICRITT 258
BRENRETHA Ny 2437 a O E
K100 1 Tz 2225205 b LELK
FEFALTRITRE, B ERISBET
LEHEFUERTA Ny 747V a Y OITfE
RSB EINLZ IR >TLES). TNT
BHEBIZE > TRAEBEVWDDOICRY, XK
DEERVHEDFNEIEBIOLVWHEDIZR-
TLEIDTH A,

PDEOFHENS, AF¥— N7 v TORWEE
OFCERERAE LA REAOEEENRD
Mo TV DT RWESL D By

6. BEABXBEIICHERAIhIRENLEN
(Typical Documents For Preferred
Stock Financing)

FnTiR, BERRANOREIGIIBWTE

7) BHMEITERME (Voting Agreement)
RENZFNZFNROERONELHAT 50

7A—1

F3 A | KE OFAC HiHlbh

KETHRITENS L/C IBRZIKEOHITO
EAEE,NSD L/C T200H K FLVEBLSHDIC
KO Regulatory clauses % & { AT 5HA, N
5% BFoRFEOEZEET SEE) (B4
+5LIARDONLENRTIEIHLTRITI
i)‘o

“THIRD PARTY SHIPPER DOCUMENTS ARE PERMIT-
TED PROVIDED THAT SUCH PARTY IS NOT ANY PERSON
WITH WHOM U.S. PERSONS ARE PROHIBITED FROM
DOING BUSINESS UNDER US. FOREIGN ASSETS
CONTROL REGULATIONS OR OTHER APPLICABLE US.
LAWS AND REGULATIONS IN THE EVENT THAT DOCU-
MENTS ARE PRESENTED TO U.S. CONTAINING A PARTY
WITH WHOM WE ARE PROHIBITED FROM DOING BUSI-
NESS AS STATED ABOVE THEN WE SHALL NOT BE IN A
POSITION TO HONOUR SUCH PRESENTATION”

o u—Xix US OFAC (US Department of
the Treasury office of Foreign Assets Control—X
EMBEENEESEEER) B0l L2, X
EEFOEE 7O 7 7 LIERKT 3 LSRRI
BHILHANRE,

—REXhE, KENICHLTRTOREDN) b

B2 2 T B ERCHAEDERE & 3
—kENOEFTEELTIT) ZEIIEEEARZH

EXAT17

ADBIBIRIZ TR > TOBBETXTHE,
—OFAC Y X MicizwsE®Ro 7Y A MR, =

0y V7 ORERBEKROIES, Fa—r8, IL#

B 450, A5, VITHEEHR
—BAEES I RER - HERBROFTOL ETX

AT EE

AEED L/C @ Regulatory 7 T — X2 L hid,
US OFAC ##l ¥ 7- 7 D@ A 8k US S8 ED
XEETILERUOLATVWAREAN (BA -
A) EOBBIEWHEFTRL, L/CIXIDE)
HEslso—XBEYATRTEBE, L/CICE
) EEERAS A 6N TWTHIERETHH,, &bk
13 1L on arrival basis (BERMIL) TREITH
AV EEEEELIZTENY 2179 FHTERZH
W|H 1 FThHB, LTIHRITHE V.

HoT, kXBOKA»S L/ICH7ra—X
(Documents showing shipment related to coun-
tries by US. Restrictions are not acceptable by us
for negotiation/payment) @ H D US. Restrictions
BMADOZ s, LHEIRAEIEEDY,
US OFAC D Z L B L EEIZ T o TWi

ZFoT, HRIE, SI0BHI O —XDEHD
“prohibited person” DR % &) THIT I Vw2,
KEORTEEREOHTIIN L TERBOEHLE
DTV D, EhKEOBEBROBBIIENTH
%o (PE=ZHE)
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6 BEEXIGICHERSh3HRENE
38 (Typical Documents For
Preferred Stock Financing)

a. BEFRERELMT > — b (Investor

Questionnaire)

BERBRORY — + T v 7 L& BT
ZEAET B L BRMICESN O, BEIOE
BRERELHMT >y — b ERIZERDE 5 — 4
-+ Chb, EHEOEBECHHALZEZS
ThaDH, TAVIOEREREL, —WO
BRIGIAZESh TS, L) OEREAIT
B0, FOLSRIEHEIIBVT, FEHLZHK
RREFICLDEETELITIOIITKEZH
LB ETNTCHEEKER (accredited
investors) 7EIFIC#E B DA, EHFEOEAKRI
(exemption) PHEEEFMATE-HDDb oL
bEETREMIDELHETDHD, TDT ~
r— b, B2, HERVERRERTHS
CLEEDTTA-DIFEDLDNAERTHS. 7
Vi — MEHO®HIZIE, BRERGEBRRERT
BWIEAIC b EEHE EOBISHC Y7 2 BHS D
B LEHRATHI-ONEE (REROEKEI
BUIARBORES) dbEITNT5.

DT U= FNDRAERDLNBZNI &
LElHb, AFV— T v TETTIIBELEY
FALORHBBRERITTCELERBVHLERE
R, BaLhEBLENERELIIELTYDS

LA 0w, AKERTAY 74 V=T H
Sin Bn

lo&% , F0E, KEGRVFYy—F ¥ ¥
FLT77 Y FBEELID ETAEGAICE, £
DL BRBERVERZRERTHSL LIS
P THDHEVNIIET, T¥r— I \DREAZ
KDBATF Y THEINEDTHL, BiX, d
BIBRIBBIRER TD o 12 IERF VI
hol2BET, AY—FrT7yTRELT, £O
ARV EEEER ThHho 2l LEHHATES
A, RICEBMICIIEHATEZVETD, @
BEFTHLILEHRT HODOEEYTHE
AR E LT, FRICEDSWTHEN B
BRTHDLIEFEL T L AHHETES
PEWH T ETHD, FOFHEDIDIZb o &
b EbNTWAEEAS LT ¥ 7 — T
»HoA, FRUSOFET, HFEFEREKER
THbIENFRETENE, OT Iy — M
REIZh D, BEELEIIELTAEHAK
xpEgh LBCETHE, BREREREL
TOEHTHSB, 5008 FIVUEOREZREA
LTWbHELZEIX, BHTHE»L, Ty 7—
MITEL 25,

b. 4—A<Y— b (Termsheet)

7 — A3 —F (Termsheet) &i%, #EH3
R—TH5 5 R—VBENOEET, ERHEAD
RS R EEEOHBIZ OV TOMEZ LT 5
bDTHb, Term &, BHEHOILEE
B3 HEEL L TL{fHibNB terms and con-
ditions @ term T& 0, term &\ HEEEM
THEYEBDO L EERT 5, DHEAIT,
term & LCHHTHELNLGAICIE, BHE
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Bo—oTHhs [ZHPM] OZLZEKRT S
DHBE—HTH5bo

BREG U CTH ML RBOREITR, 7
BEHNBEDOEFIIOVTERT 5D DE
HEWETZ) LTI LNEV, TD LX)
&M% Letter of Intent, & %* Memorandum
of Understanding & »IFATWVWS, TN H X
ERTNIIEWEARAETHAEE L0 EVETE
BEENW)ZLIIRDBN, LI¥—FTL TV b
BIXORAES UV FLIFTTT VTR T4 0T
EEEOTFHEHITESIEIINWVIESL S,
F—hy— MIBEREEELTIE, 20X
Ly —F 74Ty O—ETHEA, &K
FHOBFIAETAERIILVLY—F T ¥
FrrEVIFAL MVIZEEEDRRV, O
HHIZHASH»TE2WIROEBETIE, BED
Ly —F T4 0T P EREREICEI LS,
FOE@MEPHFICET I & BEIGEFRERTO
W Eeb offer LB LBEBREIND ) AN
HBHEDT, FHubREVWIIIZ, ZOEFEEOR
fFiz X o TIX offer ICIx 25V EZHRL
T, ¥4 MVvd [#—2¥—=1P 2#fFoT0b
LEZOND,

F—hv— b1 R=TVHIZIE, BITEMA,
HITFEMRNDOTESE (Series A Preferred
Stock & %, Series B Preferred Stock & %°)
2, BETIHRAH, —tkoffitdi EDidnr,
ZFOMRABITHBORITEHOERERO—E
EVEBENDE LB, SHETFETHHA
HITMOEARER Z, prefinancing capitaliza-
tion & & OF, ®%RABITH D EFHE K % post-
financing capitalization &5, #HiZL - T,
BERICE > TCRESPEELLEER, 20&
HoBROM -ty P EBGVPRETHIL
B hEFbIP S, LT, TOHKIC, BE
H_ADBENLEEEONBOBRENLE I N
Bo Tl Vo TWWIEEY — LY — MIER
XNAESLRN &M, BBY (dividend) 12
By aEENE, BEOEUHRICET 5 0EICHE
T 5B 5% (liquidation preferences), E@kk
~DEEH (conversion), Pk O fE D A R1L
B Ik 421 (antidilution), #E#H¥ (voting

rights), 1E#HUEH (information rights), #k
RDEBEFERME (registration rights) 7 &4%
H5

ZDF—AI— PORFIZOVTRETSH T
T, HELFEOVWTOERNLZERIZES
ZENTED, HEPFI TR ESNEEZHE
BUTHBATELH)IEHDY, N—TVHLE
SHER-VICh B, TOL) BERKEFICD
WTEERBZEDL LR P OP R L HE
NAHBFIT, T, BARFHIIK-TY —
LAYy—F2FHLTRELERTHDTH b,

F—Av—MNIAETENZE, £DF— A4
Y= hZEOVT, EERAY - Ty THOR
#+ A (definitive agreements) & N 7
ML, 2OBEEH 2D HIRENRBEINS,

—BEIZIZ S — A Y — MZERELIF L
(non-binding) ¢ BB EhTWBL, £ L)
WCHARTBDOVPEETH D, 7272, RBEHEOE
BETC—FOBEHIIOWTIRBRI 285 Z
L X Db, MERNIMPHAHBHE L TIE, #
BREOREL EPRBMTH S, '

c. BIEFES (Amended and Restated
Artficles (Certificate) of Incorporation)

y—hy— FBEEINRIC, ERIND
AHEE (definitive agreements) OHTHER D
BEELZLOD—2H, BIEEZK (Amended
and Restated Articles ( Certificate) of
Incorporation) THh b, Zhik, FHLEER
LOBORHETIILVA, FOREEND,
definitive agreements #»—2& L Tikbh, #&
BRIZBRLIZFLVWD, TONBLTHRTSH
CEFRURTH B, BEKRIADELREONE
BEKDEBRTREENLZDTHEHH, KE
RELTE, SHLOMOEHEIEDL I %
BEBFRADOLN TSR HERT AT TR
, FhZ2ERTIEROBIENETDIZ 2SN
BT EERRTHLENED D, BhAIT, B
ZHhY) 7+ N=FTMTIE, articles of incorpo-
ration & FERAD, FI 7 T T7ITIX, certifi-
cate of incorporation &S5, LT AY 7 )
=7 MOBEZRRICHBE T 5,
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KHERLT DL ZICRMIIBET B0,
articles of incorporation T# 1), ZDHLBHH
IZ articles of incorporation % iF¥ 5 &M%
amendment & RS, amend 35 & 12, &
BLZVWESIEDTEEEER L B THE,
amended and restated articles of incorporation
RS, BO)BRLBELLBOBEEIZEZ, 20
K DERDERZIBBT L7012V D2HD
BLDERIZTIALTWL 2L DBEEE%
AL LENTTL %o FDLI) BFES
BFTDIZEBL TRV D ESDTEEH
EEEETILENSL, E0L) CLEMICE
EHESN/2EHK?% amended and restated arti-
cles of incorporation £ FERDTH B, 2D 4
MDDV EFREHNE, —BFHFLVHAD
ZOERRRALZTITEOENDER Y HE
% ZENTE, RILYTD S DOEKPZDHOM
AV amendments DEFE RETLEIZ 2V,

ERVBEKRROBLEELZEIFZRTXA2HE—D
BEEHTHD, TRICIEHERRITTES, 72
BT TIIBITEAORRNOEER ZNENOE
FEURHRLE EOEBENFHLLEZRL TH 5,
BRI LOBTY, BYR, BHPEHLE
DGEDTEDOBFEIIEL SPBET B HICE
WHRITONEZ LR LBV, Fhbb
FTRTERICEREINZ TS 5. L
2hoT, HLVY ) — XOEEHRRIRITE
NBCICERIIBESNAEZ LIl D, 20O
HEHIX, TORHOADZREBIA E LT,
Secretary of State Office IZB&HFSI BT i
Lo TRIBRET D, bRAIL, —ADPTZD
DERBEDRY v a rywFRATHWIHEICIE, £
D—=ADY A Y THHEFTE D, BIEEKIZE
BEINEREBEBOELR L DOEKHLAE
2OV THUIREI LA I3 B 5

d. BATEZH® (Stock Purchase
Agreement)

HEIME, YR BROREZHGTH S H
5, EIVIKRRXEZMENLSTHEI >, v
VDR o L DERE L IEWEETH L, #
Nz BETH2OPKRRNTERZYE (stock pur-

chase agreement) TH 5, EEKIV-X C

HROFEBEZNORE, BHFEDS L P Vvig, B

T B2 RMIERL T, HIFT, Series C

Preferred Stock Purchase Agreement &9

T4 MVIZRD, CORKETIE, RENRD

HBROBEE B LMK E W) ERXHEEE

HDIZA, MYBEZFDORH LRI (representa-

tions (“reps”) and warranties) DOEFHPEE

Thb, CORBELFEHRLIZ, FOBRKXFTEZEY

DRMEOMBRL Lo /e —EDEELBETH A

EHHEEDVRAL, RIETELTHY, Fh

PEETRVWI ENbholnb, BEERE L

THFFIZEHEMOBET LA TE S,
I7, SHICEETHLII L 2EHEE, B

AESEAELBHIEIUTOL SR ETH 5B,

O SHABEEESEHICRLSA, ERICHE
L TWBEFTH 2 Z &(corporate status)

@ SHOSEOKBARITHEHAENIZBIT 5 HE
B (capitalization)

@ HMFEEFEFLI-BRXRFTTHLIL
(compliance with securities laws)

@® —EEBEULOBBEIFEL TRV E
(no material obligations)

® BHOBEEIZZ-oTwREWIE, i3
Az IZINhBLIRFOHRENT
(pending or threatened lawsuits)

® #EE % R#H (significant contractual
arrangements)

@ SHOEIRRLEL NN EEEITE
LTwaZE, $E30EL5/ A%
boTWwBZ L (rights to intellectual prop-
erty)

BEThHD, EBICIID o L2 CADFEHIC

DVWTRIEZHZOP—HETH Y, BEHZIR

RICIBLT, BERICL > TEELBEHEY XKW

RIS HE D, RHOKRERBPFIEHI0EE LU L

WEEEZEDBLL v, EBOEHEICBIT

LHERIE, BPEOERKDELT—ELEIL

DEHEIZ L, BHOIEZI ShTuiRY, %4

NXTHBRIZCBEZERL, JIKOSHEE L

THISL—B %K (schedule of exceptions) % ERK

L, €229 6— P4 %2 B XTEHEIZHRN
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THOWBRETH S, ZRHERNITIE, BAI
BoEhTwiy, LREREINTH S5, HsS
—BRICIBREETRORHOZ LA DY
EBENTHo70T 5B, LAoT, Z0H
NO—BRZZHIEEICRETREEHE VD
Tlilhb, FLT, ZOFN—BERICEES
NTWAEEIR, AKkF2—7) Vv AERE
THREN TV RITNELZHLVEDTH S,
B —BERICER SN ABEFHEICOW T,
Fa—F) Vs ARBETRITEAT, k&%
HFBIEED) A7 3%, EWHHEZ L7
V)T ETRIThE R LRV, L72Ao T,
BN —BEROBY LU E T2 —T Y T2 VR
X—obDT, Fa—F) Iz A% LTY

W BRIIFISN—ERICOWTHEICHE %

THILREETHE, ki, FN—ERI
REFHDORBROBRRER TREIr ORI SN
BOVBETHLNS, TORBTIEIHG
B2 2 CRETA2E&BIE V. L7225,
Fa—FN) Vv AefTbhholzIEREL
T, V—F4 v RA7—DHli2EHTAHL
PRVOVEEFEL R D,
RICHEHERMORHERIETH 5745, Thid
FRIEEEL L, FRBEEZUTOLEBY T
H5bo ,
D HZERIFRETHERER-TWEIL
(authorization)
@ BEFRVHEBBZERTHDHI L (accredit-
ed investor)
® LH»roLETFRBEREARERTILIL
(receipt of information)
RICHATERYECEEL ST, ’RED
FEITD5M (conditions to closing) % iL#d 5
LIATHDH, MATEENELMHETHIRA
&, ERIIBEZIRVAATHRELIG T S
HETHLERERPRAL CLPEELEDNT, £
DORICIRBDORHR E R AEBENESHV, &HIC
Lo TEFTENBIREBHESEFTEINDLI LR
FRTH-DODELTHE, UTOLHIRZ L
BELFHTH 5o
D £HIBRFTERHEORY L REOLHS
TRHRLA-Z LY, REETHATHHEEH

BWwi w2 & (company’s reps and war-
ranties continue to be correct)

@ AEIN-EEHRRNOELEEHLT S
DI SE R BIE E KA E I Secretary of
State Officelc B SN 7-Z & (Company’s
articles of incorporation to be duly filed)

® &HORF—% AR, SEOKRAREITIN
BETFERES W L 2RI 27 E LD
SERREAIRH X N5 2 & (deliver of a legal
opinion by Company’s counsel regarding
legal condition and the status of Company
and the stock)

@ FoWFEORE L TEHIMERT S &
BHRL-FBEMMEE E N2 L (execution
and delivery of all necessary documents)
BB, 30D, RATCEEWETEE

&I, EHOBHFE (covenants) BdH5b.

FNHBEHBICHRBEOETINICIER T REEHR

ThrEaThhE, LEOOHHELRD, 7=

2iE, BREFRIVBRERTAEBLLT, &

PoHLANHEENS AL ABET LY

EELBHAIC, 20T 14 2 ARYORRA

BEOARTRDOEMTHHGEITIE, EEFT

FTICTA Y AZEHIZOWTREL, BT

HIEEEHIZHEZXELDOTHSB, €L T,

Fhe LRO@QDVEDETHILIZEST,

BERLEL TR, GHEOBMTIA L AEY

EHEAETERVRED, BEEZLZVWTH LWV

itk B |
I/, BREDEFRICEHL LTTFAEREE

BErRESEEI LD hv, 223K

BENBEOERIZOWVT—EDHIRL L7z

D (use of proceed), —ELEU LOEHENH

HE LWL ZHESED, BEOME

EEEFE=BIBELLVWILEZHRIED

TH5IETH A,

e. REFEFIZHIE (Investor Rights
Agreement)

BRMRIG A Sh A EROFTRLE
EREREZ=ZOLIFALEDNSL L, BIEER,
BRATEHEZNEBIUREREMNEZNE
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(Investors Rights Agreement) ®=2% kif
BILIIRBER), TORBFRENZHEL,
BEOETERHATBEEHEOPIEDHIL
LEHERABEIC R o TWABHD, —RRMIZIZR %
EELE LTRSS TS, BRHE LT, &%
ARERZNFIREOETLEBICHFEAELT
ERETHIHAEFZHLELTRBRINATVEDIZ
oL, WEREMZHEZ, KERIKEL
BoThbOMET AEFMBRZERT S0
THEDH, ABRNICRHTREDDTHY,
T, HADEHELTHILIZEST, BE
REFEWO—REEETHLENIBE LY
A2, TTICES LA THERENEE KL
LHRWTHHERLEVWI X v v H 5B, T/,
ELEHEGIL, YU—-XA, YY—XB, ¥
Y= XCLHBmMATWLZLEFELTEY, ¥
7B BBRLOEMORER, BEORER
WHRMZHZBIEL, Hi-ckE8RK - bE2H -k
YBHEL LTEML TV L FETITbNSE DA
BETHLH,H, BAFEEEZEW & FIEML O
HEELTERLTRVE, Z0O X9 R8N
BIEDEENTE LW, TELELTLED
THRELGEEIVELZ-oTLEI NS TH B,
BEEHRRIENIIE E S ICUTIICHBET 5L
OPOEHEDL LI UITER SNBSS, RO
3DLEFTIONBAGI DAL hve 205
A, UTICHBET 2R EGEONERKRER
AR EBZEDLDNEBETH 5,
BREFREAZHELR, BERIVKEICR-T
PORETHIEDTELHEFMOBRERZHLL
TELRBETHD, FOELLDIILUTOES
DThHb,
@ #HADBFHME (registration rights)
@ #Fr¥k5I%ZHE (rights of first offer or pre-
emptive rights)
@ BHRIUFE X UL (information right
and inspection rights)
@ BFRBEET -IBRAEANDSME
(board seat and observer right)
® a—t—NDHEFM (co-sale rights) Zhit,
UTOWRERZHBIALZIELZVL, Th
Bz OFHE (co-sale agreement) 12

THHEELDH D,

® FIvZFZ7uryZoOWHEF (drag-along
rights)

@ #HARERELFEKH#E (redemption or put
right)
ENENDEXTHE S NAEFIONRFICD

W, KEDEICEHERICSBET 5,

f. #E22HE (Shareholder Agreement)

BRFEHEHKE (shareholder agreement) I,
FEiZ, BI#EF (founders) dED-HREMB &
Uttt DT, HRXOBEHRE (right of
first refusal %) IZOWVWTEDBLLDTH 5B,
FRTHAL-LHIZ, BEREFREHZEOH
WKEEThEZ (DR kv, BERROMLHA
A%, BAERNREXHABIZOWTIZREILIEIC
BT 5,

g. HERREZHE (Voting Agreement)

EEBIZ, BERO—HIBREOEGLLT,
B#EORY v a Y 2ERL, Zhistte L
TEELAEEREIC) b Eh s 2/EL
L THRARIHERHE (voting agreement) #»F
Hbo CNEIREIC—EDRIEDTTHEFEE
BEMNTHLDTH D, 728 21F, BFHRED
AUN—DERIZOVTIE, COBER,H—
A, EOBRER>O—A, BINEIL—A, ¥
7232 - XABEBRENEBRTRALZES
— AN, EVIIICEBEENLEENDHB, L
ML, BEROBEIHRIREORBETRE S
BIFENS, ZOBLORBIIETTHS,
BERLEDEEELB Y OBUEROBENTE 2
WEBICR LW DD, F2T, HEORE
BT, BRERIBEE L TRRRBELITE
TAHEEIE, LREREEBADIHBEEDOA Y
NW—DPEEINLILZHBRTHIIIEHD
BRI S I RBROITEEIT) 2 L 2 REN
TA5DTHB, CONEDREEMIZHEBICE
INT, BUZLAZHEILEVEAb D5,

KENX, SRFHAL-X TSI LEEICER
ENBEENLEXONE, HEAIIOWTE
Hx35,
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+ Efifﬁii(/f-ill/Oth&bo) | §
. TAYHH) TN TIHEEEEE
1

(ZD5)RVF v —FXYEIN-T7LF VA
—BSCRRINE | D ZE BRI 3%(4)

LR 2

r it e b g o
¥ " .y b el Lt i a

7 BEHKBEIOX % 4— NI
(“Standard” Terms of a Preferred
Stock Financing)

SEP» S, BEKKIG|OFTHLTREBON
REGDBRY ¥ — FRBERHREIZOWTHE
The R UyF—FEwoThH, FOEENMRR
FUF—FREEWHIZELTHE, FhFhoH
HFRHEOFRHEDOLE IRBRETRILLDT
HY, WOTHLHETHLIWBT LR V¥ —F
BEMREVIDIKIFEAELRL, ZORXF—}
T v 7 ORFERER, TORLORRRECE
HF3hb,

a. #%kBCY4#E (Dividend Preference)

BRACYE, XFHBY, BEKREDN, L@
BEIDSEICELYELEETEXLHEMNTH 5,
CDHEFAFRDOONDIFE, BEKIIIHLT
BU4erZhbh s T T, T@EEEICHL TR
CEEPXHDIEZ Lidh v, ZOBELRYKE
&, &9, COEEHRKITICBWTHELK
FREDOLNIEFITHLE VTV, B H
H30< LVOBEKRIGIO7aY s MZHEE
L7225, COMEFPED SN 2h o513k
Vo

ZOBEERLEICD VL OrEREEDL LW
bhTwna,

LI ohwE, BRERFHY 7+ L=TH
L

OFRMERX (Cumulative)

@M+ RAEX (Cumulative-if-earned)
®FFMA. (Noncumulative)

D=ZDTh b,
QORBRE VI DX, BELT—EORY
EHTILERNRTLHNT, ZoRYIIHZE
SHEIILTEELET - DEFID LS K
ZROZ LR B, 127, BELTEREYSHT
EEHMEHRRLTD, At EY2HT 01
X, SHEBECEDONTWAERYES (&2
EAY 74NV THOKHETIE, BRY$IER
BEIRFILE (retained earnings) 7% BEAIC
ZOHHAATLIEZI) ZLHFTELRVODE
AITHh5.) 2L, »OoHBRETEHYHR
B LRI LEORV, FOL RERY%TT
VO DEM R S o I2BEITIE, Y
THRLTHZOEICIIE L ITHEZ VS, #
DEDFIEBREDFBICEBEINLZ L2 5,
INPRBERNTH D, TRIIHLT, @QD%&H
RTRBERE VI DI, ~BO&EB2HE- L%
BIRD TEARBIRETH LI DT,
ZOEGZHMI IR I T ERLEBIIREL
BV, ETOFEGEE LB EICIIIEES
DR FEFDBEMENH - SR THRYDEE
PEEL, EBICXLDOhE ETIIERENS
bDTHB, —EDFRBONEREFET LD
DHEHY S B, ®EIL, QDFRBREVID
&, SHPERELSEGLmAL, BRERETRY
RFET ERICITo B G HBO TRYBEISR
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ETHEVD DT, £0& ) RESEHDI G
EhRwAED, AL LTIRLEETI) &
Ty, RUBRBHAREYT, BRUESHFR
BTLILOBWVWHETHDL, TLTEARI
BSFIBHDHS D LRYTHRELTINED
PLPBRLOHHARETROONSG, L
HoT, BUSHERT LI Ldhve, BY
4B LIl ho BRI RS TEERKNLY
BEMIZELDNRS LS ms, FEREROME
—DEXETH S,

BREUSEICELTE, —BBENLIIIK
X LT CEo0EEND B L vbhTWw» 57,
Eid, EBEOBEEERIGITIR I ORI ER
LEBOWNRE LRSI TRV, FAEEORER
L,ﬁt,@@%%ﬁﬁ@ﬁ%@%ﬁf%ﬁé
NTVWBEDOBERTH B, ThUNDEEDE
FXNZER—ED RV, o3 o0EH
OFEHIAEFORBRICESZDOTIEIRS,
ETZAZ DD EEVLZITY)THS, LA
BoT, AF v ¥—FeFEHiRIILALRVE
FIR LS, CoR%ICET 5ERFEA IOV
TRAZ VT —FEwoTLEE)ITHS,

AT —FTy THETHERVFr—F K
FRe, EIRAN—FF—iL, HEIHTS
Yy — v L CERYEEZMFTLIIERITE oS
BWEEoTEv, BERLLTE, brotk
CURAADRD L CE YT 2REPTEILOR
5, SLREYIYRRCBEEME-T, KEY%E
LTBELEBELTHEOVANEERZ TS,
F3BIz X 2l EERD R ZA, HRELT
WBEEICNT Y ¥— v Thb. EEE, L
BRIICEYSAMLERXF— b7y TE0nID%E
FIZE W ik, FRTIXAEHIZBITS
BEBEZEDLLELTHVNERDREND
L, EBERSEIZELZOAEZVWELT
HIENICEYSTERTHHULE, b LELEN
XNB I LIl ho B AIIIEEKRR LY bk
B ESESE D 5 ) M HRRLTBS
CLBLETHD, 7o, BRHEXSELEERNK
D BWEESOT HNE L ORIRY, B
B IIEEERN L) ST ST LELEENDH S

rnwH I L ThY, BEICBTHBEERIZO
L5 hBEEORBTHLHHDT, ERICAEY
B E R L TH IO YEEHEIZLTHOD
ZBELTASTLADDTHb,

b. EBEHICHT5B%EM (Liguidation

Preference)

Liquidation preference & XiFHICHBIT 58
EMOEKRT, BEORMIBHTH L1 0,
A%, ZOLMBTFETHHAIE, XF¥—T
7 v THBET HHEC, RENIZEEDOTE
BWT, BkEd, TEKRELD DRI
SOEEDORBESITEENTHS, LI
Yzl ho 127, F0LS % TRENEL] HE
BEBICIRI SRV, T3, SHPHEET S
BABAGEYSET HICH 5T, RAC
X% 2 M2 BO DR ZOSHOEES
Thb, BHEEZORTLHRELRONE) P
TEOERMEMARE 52, WTFhICE X, &
BRECRHTHEBOREE LEVIED, &
FIRSRIZA S TRV ZRIZERKRET
b, BETHHUL, MLIETHbD, RIEE
ORI L VBET AN EET LBEEKRZES
ZLERTERVDOTH B, LT, HENITE,
B AT 5 L) LEtERENREDIZBED
SRV LB TENTHo T, EHEFITK
o2 BICESIIRABENHDEIRI LR
WBEEZ LRV, JOFEIIBITAERLED
BEEROW, 70 [EE] ogRoTI, &6
2B (M&A, merger and acquisition) 7%
Ao TWVERLTHED, AF—FT v 7T
pRaED, BENC) -2 HRESE
Liquidity Event (ZzA k& d BERERLICKWVE
#T, BRTRADHEBRETH L, RATL
»bh 5RO T, Liquidity Event BETE
2 TIELVY) LFESDS, Liquidity Event M8
Mg 2 00FIE, A¥— 77O PO (£
B) L, M&A ThHhb, M&A 12X oT, A
F— Ty THEREREHICERSNE L)%
BE, AF¥—+T7 v TORELLOKBRRIITS
POHFETHRENREZ EICh D, 72t 21T,
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M&A DHEENL, RELIHPRSI—+T v 7
DEEZTRTENT 2HETH S, b5
Asset Purchase D HETH Y, TOHR, £
DAZ— b T v TRBEZTIIRY)FHIZE-
Bk b, BIZBEEHSFELTHRT AT
Hb, LzAoT, MEA BEDHEEL FRRIC
ZZTC, FDLILBEIIHRENEDI I &Y
y— v BORIZONERD D ON,
Liquidation Preferences T® %,
BEICBITAELME, BERICEKRBICIL
K bOEER, LBEREORMICERKEICTH
IAPHEIETE L HETEEINS, BEKE
PHRRZE L EOUOBAESHLFARAILT
SATNT7— L7 8BEV) DONFERIZL D
B, TDTFIATIVT 7 =200 LLRBRED
KAV MG D, COTIFATHNT 7—IlIE
FEEENY)V - arithh, BHRICBITS
BRELIZEST, ZOEMIZIZERICKE
)y —rDEELIOTHEREOD ZHEFMT
HohH, VET—LRENRER D, BAK
FLLTRIZITTELLEIEN LG ER
LTBELVWEEZLONYERTH D, LA,
Ay — b7y 7HIIE, M&A R EDORRFIC
Ao l2&H» S, EBREDTIRYF—>
BXIDLNAEIICLRTRERLRVRDS,
BEBREICKILI)ERIITEL 2R L
7wk EZLDHN, TN FRLYERTH S,
bLEBREICE T ALK F—rd vk
I LBREETHO MEA THIE, R¥—1F+T v
TORIERPREBIIBELEERALFH-> T
WaENDL, FNDAY— T v TORIVERKE
HEENFZFDL I % MEGA #ETTH X v b
i, AABIZE o TR E LSBT &I
5o
EBICHDIBEHELTHRIEBELEKREL
Lo THEMEDIL, BUBAEHD 3L EE
BANOZHVENICIRL, 261, Z01&,
YBEEELFE LS T, BREEOSEIIEM
TX 5P (participating right) Z#H>, &
WHLDTHb, KIZ, dbok dE@EKEI
BHRZOIX, YOBASELFASRIISIR]

E5%P5 8%REEOHEBMHLUEHEHT, BAEK
EOSBENIBMTERZY, EWVRH)DBDTH%S,
BREHLZEGIEZOWMBHEOMDEIPTES
FHONEBETH 5.

LLE® Liquidation Preference D H WA
ICEoTEDE ) REMERELTRET S0
», FICEERELFEUVE TRAEEDSE

ANBMF AR LB ORE IR BOT, &

AEVED ST O THREWEL D
2, T EAMICHAT 5,

el ZiE, YI—-XAESKRD, BHEICBT
HELES, UPHBASED 2HHELET TR
1E8%DABMHUETHLLEL, TOEED
Ak, BRAGEOSEICE@EREL LDIIBM
T&5, LWORELE /LT 5, Thiddhhk
DEEKRECEMNZATHE, COLI%
Liquidation Preference D RAE ) b0 %
Buwvgyh Bk L CHAT 5. AIZBRADS,
ZhENLOUEEZITVI1008T 2Ff > T
BAY— b7y XA LT, BEBKRERA
A%, X4 $ IMillion 2% &L T, 10087
OEFREBALLLET S, FLT, BEEX
BREBSFEL-T, XEMFKEREHYHIC
$ 100Million T M&A &hizt L&), S0
&, EERELBERERZENRERNRLY
F—YELTRITWMBILINTELD, %EZ
TH b, XtiZix $ 10Million DEHEHH - 7=
ELT, FFEESZDS S 10Million DEF%E %
¥ %5, Liquidation Preference 2%\ T, #
FBRENFERD @ $90Million 25 EFNEhDE
&4£% $ 1Million » 2 f5» $ 2Million & EH
8%DEFMMBUTD5ES, Liho T,
$ 2Million D40%H %4 $ 800,000% L FEiEED
MIZETRITMB, L2t TEEKRE—AL
2T $28Million, A ATHE S 14Million A%
BEKECZLDONS, BREIE, $76Milion
b, #LT, BB, BEKREFIEL S
B EIZhBH, FoOLEIL, BRKkEDE
BREEFEBOMLETEMTE A LR - T
WBNDT, FNEFNI0ROEBHRRZFF- T

VBADEBRENCSEEXT, RO
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$ 76Million 21057 D 1 ¥2, LA o T
$ 76Million ¥ 2o ET A I &Ilh b, R,
EEBEI—-AT, $287 7 A$7.6DEF
$104Million DV ¥ — > #ZIFT BT &Il B,
COSMENEERECRITINE, BRED
$ 76Million X EBHEEDAEAZTTHE SN
BTl br0T,EBHKREIZ A,
$152Million ZEUB L, BEEEKEILMNTEE
Z¥7z $28Million 75 F—rEnH T &
[Nar 38

RICEBOHT, MEA ODEHED,
$ 30Million THhoHEEEZTH LI £
NUNDOEFRITTRLTH S, TTHES
#% $ 10Million DEFEEZITLDIIFMLETH %o
%0 o $20Million » 5, BERKESELEN
OB 4 $ IMillion @ 2 £59 $ 2Million & 4
B8 %D&RMEUS D5 ES, $2Milliond
40%A % D $800,000% FFZITMA Z &ITh
D, EEkE—AD, $28Milion, EATH
2 $ 14MillionZ ZITRB Z &I BDBHFELET
Hb. L LSEIZEED $6Million LA%\vy,
Biklc, LRkEFRERITL I EICRAD,
SHMECE T TELRE D HEkE L RKO
B TEMTHIZIOANDHRENZYDS6
Million %105 1§, $6000003 258 %
BB Lilhb, Lo T, TOBEES
BIZ— AT, &it34Million DY ¥ — > &%
3Bl h. BHEFERKEEICRITNE,
B#%0 $ 6Million 13 %EERENDEANIZT THE
TH2LICRBNT, ¥EKREZ—A,
$ 12Million ZBUEL, EEKRITIZILNTEZ
Z¥7- $28Million ZFARY F—rEnH Tt
2% %,
PYEDOEHS, MEA DEBOEZEIIHNS
FOEHOBRORERET, SIEYD S0
EADPPERLGEEXLOTILILREDAD
PBEES, L7doT, BEKREIIZOSEM
HEEORBLwEEZ, R¥—FT v 7R
X, TREKETHIETECREEOMNEE
FHIDIZ, WEERZ L-WEEXDLDNTD
5,

PLE, BEtEL BEkEROBEEDE
DOBEIZF T, SHBA LA, T @ Liquidation
Preference &, BABRER CTHEVHFHTK
%, ALY — XOBEHRERIF CELLEEH
O, VY —XBEHRICKLL, EH)TVI)—X
BCIERRICESRITONB I PR R
WV, e zIE, YU—XA, B, BLXUCE=
OOERKY ) —APBRITESATVWEHELT,
A, E2oDYY—XDHTHo L bEVESL
JERL 2 HED, TTANRGEERT, TORIS,
BLC, BRICESERENFTREZITSLEN)
BEbdb, 172, BREONED, APLY
BALSED 2 BEHLEICT I ASNEEZRD,
Bk 2B CEmMiEL L, CIILMBAEH
LEBEEASMEERRED, V) XYY -
AL REBEEDDH D, LDEHITETDE
WHEHTL 30, ZOBELD, AF¥—FT v
FEBRBRDON=F = TR —RETH b
ReiiE, RF¥—FT7 o 7HMERICETY R AT
BIhE D, kD PO FHEEETHLEV)
) REZBERALITTCNT, HER»LED
BELI-VWERDhASHTHNE, AF—1
79 7B LUZFOBEOREIIBRICEDES
BAIENIBITARBEY— FT& B, RILY
W, RFORT—FT v TORRNBREI 2B
b b EVEETHRELLY ) —XAOESL
¥eEid, @EAF % Liquidation Preference %
BT EHEENE V. TOHRAI— T v TH
CVRADOEMEER, RO IPO FHEL
BbhBET, iy —XCoELEk
RICHEBELVWEZEZBZHRERICHLTE, A
y— b7y TELTIE, YU —XABEEKNIC
207> Liquidation Preference X 1 X% 2 IA
MLl ER]RTHIENTED, /2, Y
) — XOEFRBERORBT T I, HAlEL
THRECELEREIORAEDBLZITNETLL W
2o, YU—XABEKRELHTOBELELY
%o BB TRINIEAELZVES .
L7245 -C, GRERIBEOEEKRLII DA
& TEELEVHIEYRETELVOT
bb, W, A¥—F T v TOEEPEELT,
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BENROZLRY, 0TI TREBEELED
X9 RRBICH- L 212, H-RERICH
BLTHLHIBE, HikBERLELTIZ, BED
EBRHEDOHDEAY— 7 v FIHRET HULE,
ELOTHMLREGTRITNIZRE L2 EE
R BN—TF TR — %O LIk D,
FEARMRKXBITRAFICH LT, EEHEZFST
WOBHFOBEREREL LTY, H-kkERE
LRRIJNITAS - Ty ITHBEEL, F0%
REGTOREITRTEbIEZLIZRB LS
HREOEFEITIE, BOOERKL D S5IE
KR ZHEMNEZEZ TOFRERIEELTHS
I TLICABEE R ARV, BESEOIZR
5E03FELENLTHE, L72AoT, #0
X9 BEE, FHRERIEEO L OERKE X
DHIRILDIZ, »pOoFRILRYF—2BBEL
DTELBELELZHRTHILENTES, b
A, TDXH %, EENREOREDZ & — |
Ty Th, FRERIIH L CEANREETES
BRXORTEITHIHREFAES 7~ F%, Down
Round &9,

c. E# (Conversion)

BEKEIIEE, BOBEEKRZVOT
bEHHICEBHRNIC—E0HET (RAI141
DEETHY, BEICI-THEEINS,) &
BRTEDHEADPEZONE, ZRIZEMNOHNE
PoDEBTH B, MWh, BbkESFLE
HEIEHLIrhboT, RRzHHAIhsH
BLLTOEBERb DS, HBL L TORROMR
BHlix, IPO THb, ~EDEMhZHAL
IPO ¥ftbh s &, T XRTOEEHERITE @k
RICHHEERINLE I LIk B, BEIEWVD
&, IPO DHMIL, —~BRZFERISWELEE
TRDBIETHILY, —BIFEROTENS
BEBKRRXTHE55, BEKRL ) HEYE
ETEREEZFOBERROELEIL, —iRikE
RPODBREDELRIIIBEIILLD2OTH 5,
b)) —o0fiE, FOBEEKDO—DDIY—X
D—EDERI T ) — X LKROER L IHES
NIFERETHD, AF—F+ Ty 7HHILER

T, BICEERA L D L ERN O 2 WS
HRDIT )RR T WHh S, T2 R
PTbha ) hHEZRELVWL, $-E3
RERINL IV, —onIY—X, $/-i
BEBRERVRRINGITZ) PEANTH S, £
BEeiEo> TV 2EERED S RZE SO H K
T, HHGOBRRZFTERL, HmokEoBErk
R LBRRCERTELZ L, BEREL
TOEBEXFIEFLEHEREZELDOT, 2
RIZE ZEHERELBTBEZVWEIATH
5o Mk, PERETHHELRKTE LTI,
MADYE Tl ShTIZES L &2, &
TEHEONEBETH S,
BEAHRRNZSDEATEERRN L VLA T
BEEOHIERTH L0 5, BE,KENAT
POEBERNOEREHLET L2 L I3—FH
WS, EEERICERLIED BENL
BELBH B, 72k 21, Hid D Liquidation
Preference & ZATHBELIZEZAD, &
FHRANDTEOHKIC, BABEILBHRIEIC
Lo THBEENBEIC, BRI L
WHEEZEZTAL ), BiBOFOFT, X
¥ — M7y 7HEHYIZ $100Million T M&A
Sh-E, BRskEIZ—A $28Million 7513
RB5HDIIH LT, T@KEFEIX S 152Million
rHBTELEEIIR o770 TDLS BBEIC
X, M&A PEFTEINLRICEHERELTHELT,
BB 5 EBRRICERL TBWAIT ) 2,
$12Million BLEZ L V5 - % FZF6h 52
EWBBDTHD, TDEHZ, BEEROF
FIHBRERTZ LD b EGRRICERL- L
THEZZTZZ)BERCL2BE5DH50
T, BEKRTZEEHICEERACRETX 5
FZHERLTBILPRELDTH B, 7277,
EBROWE DB TERBKBRD £ T 0I1F ) 2HF
B, EEHERNICER LIS SEA»IE, B
B RBUTIE U T, ERCHEMALERICED
MEGHELHANPLETH Y, ZOHIIIE
BT hwriZs95, @
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¢ ESZXZAN—=VY2NDEHD
{ XY FHHhY) T A IV T IEER R

AZDE) RV FH—FXEIN-T 74 F VR

A
;i
&
#

7 BEXRKBEIOX42 45— NEHERHE
(“Standard” Terms of a Preferred
Stock Financing) O#&

d. K&ERIL#E (Anti-dilution)

ERBREICE, BAVEALLKRIOMMEL
ST 2 HBHORE TH AR FHED,
NROFHBITICE-TCHEDHLN, BEOOHI5
HII L T—EDREL ZITHHEMPRD LN
LOVBETHD, ThBXARILE (anti-
dilution) T» %, Iz L, ERADPELK
RVV—-XAERBALT, R¥—F T v 7D,
100%DF —F—¥ v TERELLHE, AF¥—1
Ty ITHMOBERICH L TEEBRK V) —X
BoO#HKEEBITIE, UK, 10%72o7-4 —
F—=y TREITEINIFHRENIS LT L
b MREFINEILSBRDDOT, ThHM
ILDO—BITH 5B, 7275, b LEDOHHKRD, &E
RAVETHRREZBALZLEOMEL DB
SHETREOLNIDOTH B LTHE, ZOFKE
TIZEoT, BERAPZH-EHINIE
WEENPAT— Ty I A7 LIl bD
T, BERADOFE-> T AELEA IZMERIC
BRERENRTWiRWZ LIk 5, HERICHR
ENhbMIE, BICETINAHHROMEL, B
EHADOME L VERVEHTRAINLERFL
», BADOSE (stock split) HRIALY (stock
dividend) 7% &, X% LICHRASEITENS
*Lb7ZoypwsE, HRERTAY 75 0=TH
&L

XIBBETHDH, BHE Anti-dilution DHEF]
EnziE, BEDLIH R, HENRHRILEE
I FERBITORE T H2RELNEL T A
FoZ LEnd,

— kBN, RERILORE X, BEoklzE
BHERACERT 2EBEOEBREEE (conversion
ratio) ZHAMTAHEIL Lo TIN5, K
R, BERMEEICE o TREENRLDT, &
I R, BREEOREICLSZ L
kb, TTICHBALZA, BEeEKEKICE, v
OTd BT EARRICERR T L ENNS 2 5
NEZDOBEETHS, F/RITLALDHEE LY
DBEIITEFGIc IR BRI EONS
TrIlhoTwh, #2T, FREEKRICE
BIEONZBEOEBBRIAOBEZHPL T LIC
XoT, HRLICHTHREEZEZDHENID
A% Anti-dilution DHEF DA A TH %,

BARICHAT AL, BEKRAZFZIE, 1
S 2TIOONRBEALZETS, BASHE I
$200CH 5, UMOERTIE, EEKRNDE
BMEEIIRI L $ 2 CH B, Thbb, $§2T
1 BROEEBRALBATELZ L) 2 LIIRD,
Bk A100Bk 2 BEA L 72 &% $ 200C 1008 D
EEGERTBAT A ENTELEEICR LD
5, E100RDELRA Z BT IUE, 10080
LREEBLI LIRS, ZOBE, RRILE
11T, ERHER 1R EKRR 1 BRICE
WENDBI LI D, ZOERRMEEFZIEF
Gn$1EThiE, $200THEALELKA
1008k 05— $ 1 OB BRICEBRSINLDTDH
B0, FICADLEBKIZ2000RICE 5, TR
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Wiz 102 <, Bk 1 BRICoV T AN
IBRICERSND 2 L2k b RAFILORE
13, FHOSEERORITHE X VEVEETH
FENBE, FOEELBETRIIBLT
=R TEHR NS, L) EVERMEE~O
I L - TITbNh b,

2% — b7y THPLTHIZSR, BROE
SETEORBMEERT L 010, AR
DM E B RVEBREORN R L RET S
DIZh, RAFILOEFIIERS 272 RV
22500, AHSLERYROBE, ®AT
£, BAMYLEFICHKEFRILRELZREL
7wk E 2 BH, BEkE,rLTHE, BITO
BEOMEIEDONDZ L ICERT 5 DI3H
RC, MoIrDORELXERT S, LEF-T,
EREROATHEE LTV 22H 59T,
FOENERETHPN, RBOWNREL S,
DT ZhZhORAMSHHEICOVWTIHHAT 5,0

A. 7)5F v AR (Full Ratchet
Method) ’

bo bt bRBERICENRZDEINVTF =y b
%3 (full ratchet method) &FHENTWBF
R Thd, BRTHE [EeElbEHFR] &
3z I he BRUIEHTWBRTH S,
INGFzy beZFDFETEITCLELE). &
i, ERfitt, Fhi VBRCSETHKERD
RIFEINIIBAIC, FOFEBTME LR LIS
LTLES, tWHIDBDTHb, £)%RbME
=3, —#%$ 2 TI0BRDETMAZIEL
FIBERANNT, FTHHELKRBI—H
$ 1 TRITSNI-E LGS, SHOERME
n$ 2%, $1ICLTLEB), EVHILT
b, HE, BERAVBREELKAL0kZ
TEMRICERT A BECIE, 2008k KR T
BEILNTEDLILIIRD, COBREER
AL, BiZbot bEARMETEDASY -}
79 SOBREBALL-OERLILIZRLD
T, BHENLENTHS, THIZAF—FT Y
FHLRNEL o L bBLVWEHTH Y, Frix
BRAED FTCORELRDZIAIDBHY, W
LT D EZATHD, COAREZRAL
7Bl R DR TIE 2\,

B. X1V —7L1HRA (Pay-to-Play
Method)

INSGFxy PHROERMNT, dokdA
¥ — 7y FIZEMNT, BERIIAHZDOH,
~A =TV A EREBEINS HA (Pay-to-
Play Method) TH 5B, AL D HAFERTE
wboT, EEL)ERTHE, [RARO
OOHBEAZEEAFR] L Thhb, TN,
BERVEHCORBRERZHERT 5720, FIC
FHERTFOBRICIBMLTH - 2kEEZ LTHK
REPBALZITNEEOLWARTHL, I
TREERIICELONLIEBENLRELSD
LY REEd LT 2TRER S nWREOWH
DIFHI L, BERE L TERIKRWENTE
BVEHETHD, CROEBCRAShIBZ
TS v,

BB, TOHFRICBTVELT - ERE
RICENLZO, BTHRRBEZIAD, HEOD
BAEREERT 5 HATORICHKS LR
DLW HETH L, HATHo TEBELIIL
HWEWH FETH S, SHIFBREROHENT
o050, HRNEAERMERLTIHIC
BaEThiZwwl, S523BEEREITZUNR
ERER LEVWBRDTEXH0OT, EBEKEL
LCIRBIEFICARIZVEFTH S,

PEDINGFxy PERDIRAV—TLA
HRLBETECTERBORFITIIEESINS D
YizIhchh, RICHRRBFELHRIE
EEBENBELETH S,

C. YIAFK - PRL—YHR
(Weighted Average Method)

BN INTFzy PARERSY—T L
£ FROBOFENTIAF K - TXL—=TF
& (Weighted Average Method) T® %. H
FERPCAOEBELDOTENOTEEB o ¥
IA4FF - 7TRL=-YARIE, BHFORIET
HE, FRAEL-OTHRBITOREDOKE
X RAFEBIIE LT, —EPERICEIT
EREEEERT AR TH B, VA4 T K-
FRU—IHRIZHUT O 2BEGH 5,
@7Uu—FX—RA b+ JILAFF - TRL=T

%4 3% (Broad Based Weighted Average
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Method)
@FruyN—2t - YITAFF-T7TRL—-VF

7. (Narrow Based Weighted Average

Method)

BT, v 7 F - 7RL—=YFRICETL
BREZOEBROETEFEZHBAL, BARNR
BFE2Folr — AR 74 37H. ZOHT
TO—FR—=Z b FOIR—Z M LEDEND
HAT 5,

¥, YA FF - TRV FROEKIZ
UTn:LBHTH 5,

3 OB + X
NCP OCP><——?ﬂ:——
COBRTEDLDNLIBFOERIZLUTOLE

D '(:‘%60
- NCP=#HEMflittchs, COBFE2E

B72DDOPANLEOBATH S, New
Conversion Price DHXF%2 L o72d D
ThHbo
OCP=FrtkBITEM OERMIETH 5,
Old Conversion Price DEXFEx® & o7
D TH5b,
OB=HkRITEMORBTHEATED 2
BERBBEOZETHD, ZOBFDOREIC
b ERITHRAOHEBEEL LHIRRX 52T,
Ta—FR—=Z2 P& FUIR—RIED
ENRHE, TO— FR—X FOHAEE,
FOEELBVIEBL LS 2L L L Z,
FOIR—ZMIEL EHR D, TTIZ
BTSN @K L BEERXNOBFZ
FEERTBAMAE L2 H50H )0
INR—AMNTHY, TORFICELEGE
ENTW ARV DHRRBFERITEINT
WEWA LY 2 X T arRIT Y MR
EOBEZEDHONTU— FRX—Z b
Thb, OB L) Di, BELDFEL
TER, &) EKR®D outstanding DI
XFEE, FRBTH THAILEZRTY
before DEXLENSH E 2725 DTH 5,
X=HFrOEAMBEORAIEHICL o
T, IHERBRMEETH-o70BATE 5k
ABOZETH 5B,
OA=FBTOEBORERITEATERD
HRABEOZ L, OB LEKIZ, 20

HFEOTII R 2R THRIOHEHEZ &5
RREEDPT, TO—FKXR—=ZX & Fuy
R—APLOENHE, TTIIRITSH
@R L EBERRORTFLETEER
THEAERERS 2 5DH5F 07 N— 2R
FTHY, FOBFIETEIATY
BWAPMy 2T areysy bl
DEE*EDHONRTT—FRX—Z T
H5B. OA £\ DI, outstanding D
HXFE, FRBITRTHAHIILERT
after DEXFEIS L o2bDTH 5B,
ULoHERZHELZLTHMOZ Lo
Db OTERELZVOT, Bl BEH(LL
EERFSIr—R - A¥ T4 2 LCEER
LTHL I,
r—R s A F4—IZEIRFIUTOLS
V) VC“% Z) [e]
RAITHEADLE BB Z 8008k L T 5,
T ) — X ADRBITHEABER T 200
REL, TORITMBELZ S 2 27 5,
2005k AT H-DICELAFEHE
X $400TH 5, [HEBAEE OCP ix
$2TH5s,
BITBEATERN LTS5 Y Moo TRER
RITE N BT RO H 5 BN BT 1008
L35,
RITBATHEN A My 2+ T ¥ avic
X o THERITEINLTERED D 5 #kK
Biz1008k & 3 5,
itk LTOEEHKY ) - XBOETH
22008k E T 5. BITMKBIIEEKRAD
BITMEOEFTO—H,S 195, LK
o T, 2006 BATHEEEHIZ
$200& %2 %,
UEoBEIrOBRICETIRTEIHTR
UTneBh Lizb,
OCPix $ 2
OBid, 7O 9 ~R—2Z M T, BITHEA
ELEHRA L RITEAEEKRRNOEGETH
B, 800k @k & 2008k DE S
BADEEITHBH10008 %%, 7H—F
R—X FOBEEZ, EBITTITVID
100 Ay Z7F T ayDI02EH5
DTHEEF20012% 5,
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Xz, EXKkBEZEBATLIAEHESHETD
% $200C, |HEHRAME ($2) TED
WTHBATELIHRAKTHS2H,H, —HK
$20ﬂLf$ﬂWﬂﬂﬁﬂm%L#a
ZVDT, 1008425,
OAIZFuw R—Z M Thhif, L&k
D800I E AR D2008k % & L 7210008k
2, Bitke L CTOEEHKB D208 % £
L7-&E120010% %, T — FR—X }
ThhiE, FRIZTF U PERA MY I
Ty arDFnNFRI00E M =EE
1400& %2 %,
PEOBEEUTOERICLETITD S,
OB + X

OA
FaYR—ZXFTHDBE
1000 + 100
NCP = 2 x 500
R DEET A LHFERME (NCP) 3
1.83333L %2 %,

Ta— FRX—ZX MTH5BL

1200 + 100
~ NCP =2 x 1400

LD EET SRR (NCP) &

1.85714¢ %2 5,

DEDOEHEDS, BERALZEBALLKER
ik, B THLELERBIEEKRAOEELD
HZWS 1 TRITENABROFHRILIIH LT,
$ 2 Tho-EBME,rS, FUINR—ZPT
HiF$183333lc, 7uU— FR—R FThh
X, $185714& W ) PR~ DR = &
NOEFZFOZ LR B, HRMEIF O
~N—Z FD $183333THHIE, B A200%
REWRT AL XI2IE, —H $ 1833330 & @bk
%, BEHER2005OBAELES00THATE
2EEMREIEBTEXLDT, BERKRAD200H
ik, $400% $1.83333TH o = HFTH 5218
oL EERICERINS Z LIl b, Bl
AT a— FR—Z bD $185714& & hid,
B A20kZERT S L XTI, — &
$185714DE B E, BEAEKRR2000DOBAE
FHFAOTHEATE L L EH/RZIETELDT,
BBk A D2008k1E, $400% § 185714f$lJo
o215k D E B ICER I NS Z LI

NCP = OCP x

b0 L2HoT, 7O UR—X FDIF) BERE
RIAHTHBEZ LI B, LEFITE, 3
BoEW LI 72208, EBEORG|TIEe
HRIZBEPKELRBL, TEIZTFVFER
Fy AT a rOBENPKEL ENIEE LI
¥, FuyR—Z & 7a—FR—-X bLDE
BREL RSB,
FRTAREZINVGTF 2y PARERL T —
T A FRRBHRT X TRASA TR WER
o, AF— b7y TEHREBROBMTERLER
BONRICEZON, TOFOIR—Z MIT
BHTH— FR—=Z MIT 2, V) ETH
5o

e. F#5154# (Right of First Offer/
Preemptive Rights)

BEWEBERTERARILOERTLHLHDT,
FTTIL LB, Y —F LA HRDOE A THN
L7245, R — T v IHHRENTETH5E
121, B ORRBEA R L MR T 5 BE THKk
25| X2, BATE M OFKTIZH
Thb, ZOHEHNZ, FHROBITMEREAHLIRIO
BATMEE L DB RB2DPRLBADIIhHhDbE
FTIMETESHET, MHENLZEREEDLVA -
ROBEIZLITHETEBLLDTH S, Right of
First Offer & #* Preemptive Rights &ItiZh
Bo RAYV—FVLAFREDENIE, MY —
TUAFRIEHHREBAT LR EFGH B DIIH
LT, BRI ZHIIENTH o THOTHBE
TEBLETHDH, BRHIRENLEITFTRL, A
y— Ty TOERHDOEER, A= T v
VAT HAMMEROFEL LIC—EDLED
IETAHAIEEZENE L TOREREDEE
ik, RRABRERELHRFTHI LYV EEICLRD
DT, ZOEMNZBTBLILICIEREZER
b, TDOEIRFETELTDH, BT
HLHATHAUERBLTBILIZTA
Vo bEF oL 0D T, ERELTRE
RKLZFIPBLIVHERTHEH, RF—L+T v
FIZE o TREFRBITICL A2 EEFAEHTEDE
HEEHETLENTHLOT, HYLERE
TEHEDHRBETH 5, (51
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?m__w:“,._m,,.v.:m..mﬂ o e s e vt s g e s e sy e ey o e s s sl s ;3
; E?zxn—vywtww ;
! — 2 !
L TR AR T A VST EERRE
(ZD5) RYFr—FXEI VT 7 4F VR
; A — SRR G | 0> B A1k 6) é
o (gR | }
; :
FNDZDOBFERETDH 2, BEFRFRMEICIE

7 BEKKXPEIOX 44— FE9RHE
(“Standard” Terms of a Preferred
Stock Financing) D=

f. EiF5ERKHE (Registration Rights)

T AN A DR LRIEFEDOT T, EHLL
SHOBR D, EHEICHE SN LB ES
:‘Jk%ﬁl?l@iﬁ/\ftﬁh‘h X, Xz iEET5S

BEEENRTWS, W) 2 &3 TITT
fi%%ﬁiﬁﬂ LCEREZATHS, TOEANIL,
AT — Ty TICHELCHUS L-EEHKT
HERICEA SN D, HRARED BT YRE
EAY LTHhSDEFRICE > THEZHERT S
L THEND, BRERTELRVWVHERATIZIENZ
ERTELRVI &R 5,

LI, KA [ES] T5E0nwH905, E
2 F DS OB % SEC (Securities and
Exchange Commission) (Z%#k (registration)
F5hH, LWVWHIIEDNLEEOEKRTH 5, Lt
HoT, EBEHEIZFDOKRNKA SEC IZEH
KNTWBERHDZ &% EWKRT 573, %h
20 EBETOBRRS TR CTHEICHEHIIF
BTELHRAELDLILEZERTHDITTIER

Ve H_ifj:iﬁl,f’fiéf%) (ERIPYy S W =kr N
SEC BEFEIsNZINWIEHRZERIITE S
w@f%éo

FIT, BEHKEEE LT, FREZOKK
ZHBICETRTELHRNITHLDIC, A5 —
F7 v I L THEOMAZ SEC ~NEHT
LI EEERTHMENEHRRTILENDD,
LLXE DY WE, HERBERTAY 7+ 0 =7 M
Fri L

UTDEBY WL OLOEEND S, EEKE
WEBEFDTRTOEFBRME (registration
rights) BT LA TE 5,

A. E}K# (Demand Right)

Demand Right& FEIEN 2 BEHERMETH 5,
PUTISR R 5 D B iRaB Kt d B & - ¢
EEHEPERTELDOTHIHND, EXETDH
HIEIWZEDLNIERGD, ZOEMIZT 5
{Demand Right& MiENh 5, Zhid, R¥—
F7 YA LT, THETE AR ZOMIC
DWTO—EDBHZH/I- L5512, S1&
VW FormliZ DWW THRADEHFLERT A1
FITHBH, TN S1Lwv9 Form ik, IPO
(Initial Public Offering) O BFICHFEH I %
Form Tdh b, LA -T, ZRIZREHEH
W EB#HL LN TELHEFTHY, TOHE
HEAEN S & < IC Demand Right &IEiZh
fmé@tkmoom. X2 BB EIBOTK

B, FRBIUEBES L, E2L, A

— b7y TELTIEEGHERA N EZ /Y
4\/7LﬁWﬁkaT%D,%£Lﬁﬂé
N7z diwrs, SRELK2VHENTSH S,
FICIE EBETELDIC LG ESEH A7 —F
Ty Tedbd)H)EDT, BEEEEICE TR
BEOHMZERT LD, A¥—+T v 7
LR BEAZEDOTELHEME LTHRLW
HRTH 5.

B. S-3# (s-3Right)

Z i, &Rﬁih%merﬁGmf%
K% SEC IIBHT5Z t%%k*&éféﬂfzﬁ
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%, S3 Form i, IPO 2R L TALdl
120 TWT, 20O SEC 120§ %M %
BIHEBZBITLTCVWAKED—ENELZH
LA RO LN BN RS L B&H
BETHLH, BREEBHTHICIIZOETICHE
T5EbOTHEN, ZRICH2FROBRE
FTEZENLETHLHH, T TIZ IPO 21T-
&tk SIDBFIZL - T, FEMLEREZHA
REATHY, SIOBFOHEFIES 12 LI
Yo T CIRARBADERIZOVTIIH ST
DTHRLEWVTY, S12ETTTIREARL
ERESHT AT TCEEFRIZITIC

BTE, LizhAoT, BHLIFMIMAUDEL
TTELRBFHRETDHL. ZOHEMIE
Demand Right & 9 IZtHN4 @R L2BEH TS
AONEOPEETH 5,

C. 1H3E Y (Piggyback Right)

b))~ 0EEOBBFERENZ O
Piggyback Right & X N A2 HEFTH 5,
Piggyback £ W) EERIBARLPBEELIO
BEHRTHAHH, ZCTEIHFEYVTLILZEK
Th, ThiE, A¥—bT7 v IHIRETEZL
TE#DPF*% SEC ICBFTHFREETHZ
Lo 2B e YT, BEROKRDL —HIC
BExEHIE, Thbh, X¥—F+T7v7H
HHRFTFHRE 21T BICHRED T2HMTH
b5, bTFPLBAOLESTREFRE LTI
TENTEBIEICRD, LIAoT, Zhd
RBHER P L EGTRDONS,

Y EoBGFEREIZOWTIE, BEAY—F
7y 7HOHE T, BFEOREOKRRDESKIC
ONWT, BRER YA I V7Rl 2HIBETE S
HEADFIRICEEENSE, Lizdo TESE
B BB EERTHENPRDONLE DT TR
VY,

g. %A (Right of First Refusal)

BEkRAThN, TEEXTHh, HEHEL
DEMELEEZIEORRMOBHEEZ XI55, #
NREBIL Lo TEHRTETELEDDH D, LAL,
AFZ—F+T7yTELTIE, HRERZ RV, B
DBEILZ->THSIDTHY, EHFTHFET
i, HCTHIH_RFEICRZ->THEL-TH VW EWN
IbIF TRV, ESBEIZ, HELTD

Lo TREAMTE (L 2ITHER) THRAE
FoTLEIIILIEDEVEIE, LR
DBEEHROFELZRITLIEIEETH S,
HADOEEZ, HAEEICIIUERESORBLY
E4s, LHHEZRBLEhWHESTE
BT BEEW) FETHERNRET 25, 7
AU A OBEDOBEEMRIZ, Right of First
Refusal IZ2oWTEH EMERMTAET A HE
T OFLERTH L, Thid, BREFEZO
X0 ETAHEICIE, #HicEnk) sk
HCTEFET 5OV TOFHE T34
BHIT 5 Z L 2EBAT, TheZiTaibi,
B UM CELNICEBAT IHEFNZRDL, L
SMBEA LW EICE, MokENERE
NOBRERLRIIS L CTHBAELZITETCESL LW
SEIETHD, LT, ZOEFIIEDD
BRZERLIVEEZIHREICL > TIEKRE
HEHETHY, EMEVI I VBB TH B,
fb 5, MOBREDOEFTITHELHET LI AT
EHL0w) ATIIHENTH S, EBEL, Right
of First Refusal # 715 &, BRELE2ET
CELHANPAZEREEIC RS, FRLERE P
THRRDFREIZOWTEEL T, Sttho
BREVFBELEBAEZTETIIIBATLI LN
TERLBBIEFANDOI LI o TN,
HDAGIOMFEIZZ o T N VDIEEEH
LTHbo

h. O—t&—JLigE-2 770> 7 (Co-Sale
Right/Tag-Along Right)

COHEFMIZ, BEIMIZIE, AF¥—FT v TD
flF%#& (founders) PHEDHKR Z#ET ¥
2, BERESF TN ERORAERISLT, B
FIZBMTEBHEMNTH S, —HITHRA L
T HERTH B9 5, CoSale Right &I
5o ¥, Thid, BIRREVHRIATEHZITIE
12, [DWTITF] T2 BRTH2ERPDL, D
WTITL T #EKT 5 tag along L WIHBE
%> TTag Along Right & dIF-IEN HHFIT
bhH, TOEMICE-T, BEKEEL LT,
HHrEEHCHHEFZHEIL (liquidation) T
XoBaER5RibNhAZEICRY, FhEKR
Ny bTHEH, ThiDd, TOEFORER
LTIk, A¥—b7 v TORIBIATREA
REOBROFYRITER S LD, ZDIE
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INBETHSH. COEMZELERIN -
T, Bt E2 28REVERLEE B
JCh, BERENZOEMEZITETL LIS
FoT, BIRBVFTETE B HBALED M
WMAHZ LRy, ERRNEFYRITT Lo LA
TELRLBBDTH 5,

i. ¥2v 7702 7 (Drag Along Right)

DRI, BEKEFECOBRY FTHYT
LRI, MOKREICDSMEET—HICHEL S
LEBERTDHILDTEBLHMNTH S, Drag
Along £ 35l&FoTWL T L2 EKT 2, B
BEMOREDLFET o T—ICFHFHSEZ >
EDTELENENI L THD, DKM
FOBEKREILX, FORF— 179 7D M&A
BER)V—FTHILENTEBZDT, XbDT
WHLEHNTHE, ChES5I2ZLIFEDX
F—=b Ty TOEBGEFOELKEIZEES
IBDTHY, BRXY— 7y FELTiE
2K VERNTHB, #HICHLT, b
DTREZEHTRELBELELRET 22
LilzBE9%, BEEOBRELRTIBEEEEIC
LoTEZOMEMEZRET A Z EXEEATH S,

TDX) BRELGEREDLLTHATH L

b, COEFPEREEINLILIZTNTHDY,
MBS OEASEEENZYERZ LN
HBDE—EZTTH b,

j. BEVWEUHK# (Redemption)

COEMIZECHKREL R EX -+
Ty ZIlEVCREEEZEDTELHMTH 5,
Redemption Right & 7* Repurchase. Right &
FiEh b, BREN, RF— 7 v 7ORGHE
BECHIMTL-00IC, BELBESHEETE R
2ZLDTELHAMTHENS, ZOHEMN
boBEREDREIBASIE VR 31
DIELED, TOL)RENRERNTH D5k
KRERLEREL VS HIELZRET 201211,
Articles of Incorporation (k) H&%ZEEH L
NI RSY, AHEHEOEESTTIET
&,

HORLEREFAESNBES, wW(bT
RORTPIIOWTHERICAELTBL D,
S 3%, BADORTME L RBEICT 50058
BTHhb, ThiZ, BWEBEIIHT 2 —ED/—

YTV DTIATNT 7— % THS
REEZRICLPEEINLZ L PR B,
CDEILTIATNT 7 —3BELEF LR
BReBREFONS, T3, CoBERE
RBE&L LR LZ O LIk b, BT
PoAENE, HELBNEOEN L B2 W HR
DIENTELILIIRY, FITANDL I L
TELZLORFEFIIANVERNTH 2, M,
AT —=FT vy TELTIZYRE 272 W HEF)
Thb, RICHEZBELTHRY— T v T
LT, WoOTHbHEHMICER L#EREETHE
SNTLESI RIS DBLVIDTIRT S
VDT, T ELLBTHETELDEHREE
HPO5E®IZT S, 0B+ BE T LI
5o

CORFIZE > THAZREVNERED LS %
HREROZ LR BEESTD, To-dD
BRELEDEAARL TRV, HRXOFW
RLiZ, fSHEBEIESEARCELIOhTEY,
REFALSFIEE (retained earnings) 75+455 5
FOBRUYBEMHSZES 5 TRITNE, BXOER
LIESHELFISNRZWE WS SIEED 2005
THhbo

BORLBREZ BESEOBAIE, BEIZ
& o TRABERNC 2555, Rahic, S4fss
FOoBadbdY), ZOBERKEICL > TIRE
BORBO—DLh b, EMHOEAMLE LTI
HHPEE SN EEE, SHOFER DL,
HAICAR SN TR EIRAHICH LTl
REFBALRINZRO B b, 728 213,
KEGEEFDZ LT A5R%, BALE
HTXH o BASEIISFHEOLEL S5
ALSBETRALZITNIE RS L VWEESE
IEVIEIBRIEITLEZDTHB, Li-d5o
T, REEL LT, 2HOEME LTOBREL
AREIIFEDIRE T AT EICh 5,

k. 1§$EXK#¥ (Information Rights)

fE#RFRME (information right) X, &%tz
HLT, ZORMOMBIRECEEIREICES
5—EDEREREICRMEIEL L AERT
ELHERTHD, LIIRVFr—Fy oL
EDEEKRFER, PLTHHEL IPO ®
M&A ZHIIS €A L2 HME LTRES L
TVEDTHENL, FDIDIZAY—FT v
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TORECHBHICHS T 2085EETH 5,
BEICHSTH001213, X9— 17y 708
ERBIIOVWTORFOEREBTBLI LR
PLETHD, HRELHERELTIE, BX,
T4 T oM BRES, FREEE,
RERHE - YVRRT TV, FHEHEESECH
Bo 7212L, EOBREIZL ZOHEFIEED LN
O Tidhv, —EOHRELL FOBEEAL
RELTOREERELZFICADONLDIGE
EThb,

|. SAEME (Inspection Rights)
362, REICSLT, SHOAFNEES 2

DO L EHRET 5 HF (inspection
right) 2BEREIHEOOBFETH 2, B

BRI —EDEB - - EROEME LT,

LR HICRA Y — b7 v 7OHEBFICIT
#&Tﬁﬁééﬁéohwﬁﬂ%~m®ﬁﬁ%
RETHREESTIC, E—HEBREICED
NEZEOHRETE2ONEFETH 2,

m. HEFI{RERE (Protective Provisions)

ZOM, —DODY 5 AL L TOERkREEKIC
—EDEEGHEL 52 25DHET, BEkED
HeH % R# 3 2B E (protective provisions)
RO HNDB DY
Y—XA, YU—=XB, YY—XCLt=o5n5
VY FOBERERTLIES, Fhthoy
V=A% —2Dr5RELT, #0025 A&k
WCHERELEEZ DD TH B, 72 21E, > —
X A DEFERRDVBBITHRRABDI0%% 5D 5
PR72L LT, IBEENEZITRE, okis
BB INE, Y —XAOBEEKILE N

BXLThH, BROBRLETILIITE RV,

L2L, YU—XADERK|E—DODI TR E
LT, EGEs526h5BE, 2OV ) —XA
BERMEZTICL 22 B CHESELTHT S
CEWTELI LI D, 1L 21F M&A %
EDTBIZODOVWTRRENT, RICFOfOM
EREFBRL T, YUV —XABEREEICL
DEBIROBRFECIEY, 20 M&A 1k
EITTER, WS EICELDTHE, b
B, —DOVY)—XFME L7 T RICT
5 EIIMETIEEY, ¥Y)—XA, B, C&
he—ons52L35ZEbTEBL, ¥

BTH5B, L ziE, ¥

Y—XA%—DDI5AEL, YY—XBEC
EEDLEDLDO—DODIFALTBILITES,
ZDEIRIFATEDERHEONRE LS
Dix, D M&A R, BEKRRXOBEED
EE, BFEOBEGRN L VAN ZLMBIC L 248
RORTHRETH B,

n. B#EE®SE (Board of Directors)

BRI, ERkEoRIZEZ, 2025 -1+
Ty 7 ORECEBHICHET S LEEAL,

AR BETE LA BB LIV EEZ S

bDBVDE, KEBZNRYFr—Fr ¥yl
BEOBITH B, 72721, ol ABERICE
5L EZDORMRITEFEDZ S — M7 v FTOREER
ELT, ZORI— b7 v FIHT 2 BEHE
(fiduciary duty) 28I Z L% b2 LICESE
L2dhideokv,. BOZRBEL 1BEED
FIRRIZTEZEZ TR - Ty 7OREIZO%
e, BEREER: LTHRHAZEI XIS
VAT 655, LizhoT, BETIE, U
FEORT Y a v iZIFLHAEST, BICHEREI

ZMLT, SHORERBICEST 2HE®R2 %
RBTENTVEEZ ZREDHEZI TS,
Z D &9 ¥EFNIT board observer right (HU
R ERERE) LSR5,

PlbEs, BEKRIGITUTEVTHunEE
REDHRELRDHEHETHY, WERELT
BENZEhOHEMONELEBE LT, HH5IC
Lo TRDEELEZ OShAMAZHET S &
VKRBT HIENEETH S,

®Bhyic

CAUTERBRIG | OB IC OV T ORES
ERT 55, BB THDHI L THL LB
BHEEDORYLEZHOEEIT, oS
IZDWVTOBREFRA T 22T 0IE, E5Hh
WCHBELR T B LEY,

REPHIEH x> LBRAIZEZT, TAY S
TYRBECEDE VAR T HEITHEEIIH
DEI)SIFSTLEEME GEEEY,
Antitrust, REWEF, EHERBIR, BKESE,
BEBRREORES) F—2 O LT TR
AHLTVELN, 5.3



