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6. BIModel Business Corporation Act § 13.02 2 F5kAJ 5| 2¢ &R appraisal rightsZ 157
7. Model Business Corporation Act  § 13.22. APPRAISAL NOTICE AND FORM:

(@) If a corporate action requiring appraisal rights under section 13.02(a) becomes effective, the corporation shall deliver a written appraisal notice
and form required by subsection (b) to all shareholders who satisfy the requirements of sections 13.21(a), (b) or (c). In the case of a merger under section
11.05, the parent shall deliver an appraisal notice and form to all record shareholders who may be entitled to assert appraisal rights.

(b) The appraisal notice shall be delivered no earlier than the date the corporate action specified in section 13.02(a) became effective, and no later than
10 days after such date, and must:
(1) supply a form that (i) specifies the first date of any announcement to shareholders made before the date the corporate action became effective of the
principal terms of the proposed corporate action, and (ii) if such announcement was made, requires the shareholder asserting appraisal rights to certify
whether beneficial ownership of those shares for which appraisal rights are asserted was acauired before that date, and (iii) requires the shareholder
asserting appraisal rights to certify that such shareholder did not vote for or consent to the transaction as to the class or series of shares for which apprais-
al is sought;
(2) state:
(i) where the form shall be sent and where certificates for certificated shares shall be deposited and the date by which those certificates must be deposit-
ed, which date may not be earlier than the date by which the corporation must receive the required form under subsection (2)(ii);
(ii) a date by which the corporation shall receive the form, which date may not be fewer than 40 nor more than 60 days after the date the subsection (a)
appraisal notice Is sent, and state that the shareholder shall have waived the right to demand appraisal with respect to the shares unless the form is
received by the corporation by such specified date; (iii) the corporation’ s estimate of the fair value of the shares; (iv) that, if requested in writing, the
corporation will provide, to the shareholder so requesting, within 10 days after the date specified in subsection (2)(ii) the number of shareholders who
return the forms by the specified date and the total number of shares owned by them; and (v) the date by which the notice to withdraw under section
13.23 shall be received, which date shall be within 20 days after the date specified in subsection (2)(ii); and (3) be accompanied by a copy of this
chapter. §

8. Model Business Corporation Act § 13.24(a):

T Except as provided in section 13.25, within 30 days after the form required by section 13.22(b)(2)(ii) is due, the corporation shall pay in cash to those
shareholders who complied with section 13.23(a) the amount the corporation estimates to be the fair value of their shares, plus interest. |

9. Model Business Corporation Act § 13.24(b):

" The payment to each shareholder pursuant to subsection (a) must be accompanied by:

(1) (i) financial statements of the corporation that issued the shares to be appraised, consisting of a balance sheet as of the end of a fiscal year ending
not more than 16 months before the date of payment, an income statement for that year, and a cash flow statement for that year; provided that, if such
annual financial statements are not reasonably available, the corporation shall provide reasonably equivalent financial information, and (ii) the latest
interim financial statements of such corporation, if any;

(2) a statement of the corporation’ s estimate of the fair value of the shares, which estimate shall equal or exceed the corporation’ s estimate given
pursuant to section 13.22(b)(2)(iii); and
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(3) a statement that shareholders described in subsection (a) have the right to demand further payment under section 13.26 and that if any such sharehold-
er does not do so within the time period specified in section 13.26(b), such shareholder shall be deemed to have accepted the payment under subsection
(a) in full satisfaction of the corporation’ s obligations under this chapter.

10. Model Business Corporation Act § 13.26:

T(a) A shareholder paid pursuant to section 13.24 who is dissatisfied with the amount of the payment shall notify the corporation in writing of that
shareholder’ s estimate of the fair value of the shares and demand payment of that estimate (less any payment under section 13.24) plus interest. A
shareholder offered payment under section 13.25 who is dissatisfied with that offer shall reject the offer and demand payment of the shareholder’ s
stated estimate of the fair value of the shares plus interest.

(b) A shareholder who fails to notify the corporation in writing of that shareholder’ s demand to be paid the shareholder’ s stated estimate of the fair
value plus interest under subsection (a) within 30 days after receiving the corporation’ s payment or offer of payment under section 13.24 or section
13.25, respectively, waives the right to demand payment under this section and shall be entitled only to the payment made or offered pursuant to those
respective sections. |

11. Model Business Corporation Act § 13.30(a)

| a shareholder makes demand for payment under section 13.26 which remains unsettled, the corporation shall commence a proceeding within 60 days
after receiving the payment demand and petition the court to determine the fair value of the shares and accrued interest. If the corporation does not
commence the proceeding within the 60-day period, it shall pay in cash to each shareholder the amount the shareholder demanded pursuant to section
13.26 plus interest. |

12. Model Business Corporation Act § 13.30(c):

" The corporation shall make all shareholders (regardless of whether they are residents of this state) whose demands remain unsettled parties to the
proceeding as in an action against their shares, and all parties shall be served with a copy of the petition. Nonresidents may be served by registered or
certified mail or by publication as provided by law. |
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