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IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE 

CRAIG T. BOUCHARD, 

                           Plaintiff, 

              v. 

BRAIDY INDUSTRIES, INC., 
JOHN PRESTON, CHARLES 
PRICE, MICHAEL PORTER, 
CHRISTOPHER SCHUH, 
COMMONWEALTH SEED 
CAPITAL, LLC, and HANNAH 
MANAGEMENT LLC, 

                           Defendants. 

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

C.A. No. ___________________ 

VERIFIED COMPLAINT 

Plaintiff Craig T. Bouchard (“Mr. Bouchard” or “Plaintiff”), files this Verified 

Complaint against Defendants Braidy Industries, Inc. (“Braidy” or the “Company”), 

John Preston, Charles Price, Michael Porter, Christopher Schuh, Commonwealth 

Seed Capital, LLC, and Hannah Management, LLC (collectively, “Defendants”), 

and alleges the following: 



Nature of the Action 

1. Mr. Bouchard seeks and is entitled to declaratory and injunctive 

relief, including specific performance, arising from the Defendants’ refusal to honor 

their contractual obligations under the Amended and Restated Voting Agreement of 

Braidy Industries, Inc., dated February 28, 2018, by and among Mr. Bouchard and 

Defendants, among others (the “Voting Agreement”).1

2. Mr. Bouchard is the founder of Braidy—a Kentucky-based 

aluminum sheet manufacturer that purchased two Boston-based ultra-high-strength 

powder metallurgy firms—who served as the Company’s Chief Executive Officer 

(“CEO”), Chairman of the Board of Directors of Braidy (the “Board”), and corporate 

Secretary since the Company’s inception in 2016.   

3. On January 28, 2020, the other members of the Board—namely, 

Defendants Preston, Price, Porter, and Schuh, along with non-party Norton Schwartz 

(who subsequently resigned from the Board effective February 1, 2020)—

unexpectedly, and without notice or explanation, voted to remove Mr. Bouchard 

from his roles as CEO, Chairman, and Secretary.  Mr. Bouchard’s purported ouster 

(a) came in the midst of Braidy’s development of a state-of-the-art aluminum mill 

that is expected to revitalize an economically depressed Appalachian region; (b) cut 

1 A copy of the Voting Agreement is attached hereto as Exhibit A (exhibits to 
the Voting Agreement and signature pages of investors other than Plaintiff and 
Defendants have been omitted).  
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short Mr. Bouchard’s promising negotiations with a private company to finance up 

to $1.8 billion of mill equipment and building expense; and (c) came at the very late 

stage of a global corporation seeking approval of a $60 million investment in the 

Company, and a strong interest expressed by yet a third investor to begin diligence 

on a $200 million investment in Braidy.  Mr. Bouchard sought out and brought each 

of these funding opportunities to the Company (along with a number of other live 

funding opportunities).  

4. Under a Voting Agreement to which the Company and all other 

Defendants are parties (by virtue of their stock ownership in the Company), 

Mr. Bouchard has the unilateral, unqualified contractual power to cause the removal 

of Braidy’s Board members—all of whom were appointed by Mr. Bouchard, 

pursuant to the Voting Agreement—at any time and the power to appoint new ones.  

The Voting Agreement compels Braidy’s stockholders to vote in accordance with 

Mr. Bouchard’s desire to effect such removal upon his request.   

5. On February 5, 2020, Mr. Bouchard sought to exercise his 

contractual rights and to protect Braidy’s future by formally requesting that 

Defendants Preston, Price, Porter, Schuh, Commonwealth Seed Capital, LLC, and 

Hannah Management, LLC (collectively, the “Stockholder Defendants”) vote their 

Braidy shares—which, together with Mr. Bouchard’s ownership of the Company’s 

common stock (“Common Stock”), would have collectively exceeded 50.1% of the 
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outstanding Common Stock of Braidy—to remove Defendants Preston, Price, 

Porter, and Schuh as members of the Board.  The Stockholder Defendants refused 

to do so, resulting in a breach of their obligations under the Voting Agreement. 

6. In addition, Defendants Braidy and Preston—in his capacity as the 

Company’s purported newly appointed Secretary in the wake of Bouchard’s 

ouster—have breached their separate obligations under the Voting Agreement by 

failing to use their “best efforts” to effect the contractual rights contained in the 

Voting Agreement, including, but not limited to, the failure of purported-Secretary 

Preston to vote as irrevocable proxy of the breaching Stockholder Defendants in 

accordance with the provisions of the Voting Agreement. 

7. Accordingly, by this action, Mr. Bouchard seeks an order: 

(i) declaring that each of the Defendants is required to comply with the Voting 

Agreement and (ii) directing each of the Defendants to take all actions necessary to 

comply with their contractual obligations under the Voting Agreement, including 

but not limited to voting, or acting by written consent, as shareholders to effect the 

immediate removal of Defendants Preston, Price, Porter, and Schuh as members of 

the Board.   

Parties 

8. Plaintiff Craig T. Bouchard is a businessman, entrepreneur, New 

York Times bestselling author, and the founder of Braidy.  Before his purported 
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removal from his roles at Braidy on or about January 28, 2020, Mr. Bouchard served 

as Braidy’s CEO, Chairman of the Board, and Secretary.  Mr. Bouchard is, and at 

all times relevant was, a stockholder of Braidy and a party to the Voting Agreement.   

9. Defendant Braidy is a planned alloys manufacturer founded by Mr. 

Bouchard.  It is incorporated in the state of Delaware with its principal places of 

business in Ashland, Kentucky, and Boston, Massachusetts.  Braidy is, and at all 

times relevant was, a party to the Voting Agreement.  

10. Defendant John Preston is, and at all times relevant was, a 

stockholder of Braidy and a party to the Voting Agreement.  Mr. Preston also serves 

on the Board (he was appointed by Mr. Bouchard pursuant to the Voting 

Agreement), and was purportedly appointed as Secretary of the Company on January 

28, 2020. 

11. Defendant Charles Price is, and at all times relevant was, a 

stockholder of Braidy and a party to the Voting Agreement.  Mr. Price also serves 

on the Board (he was appointed by Mr. Bouchard pursuant to the Voting 

Agreement), and was purportedly appointed Chairman of the Board on January 28, 

2020.  

12. Defendant Michael Porter is, and at all times relevant was, a 

stockholder of Braidy and a party to the Voting Agreement.  Mr. Porter also serves 
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on the Board (he was appointed by Mr. Bouchard pursuant to the Voting 

Agreement). 

13. Defendant Christopher Schuh is, and at all times relevant was, a 

stockholder of Braidy and a party to the Voting Agreement.  Mr. Schuh also serves 

on the Board (he was appointed by Mr. Bouchard pursuant to the Voting 

Agreement). 

14. Defendant Commonwealth Seed Capital, LLC is a Kentucky 

limited liability company with its principal place of business in Lexington, 

Kentucky.  Commonwealth Seed Capital, LLC is, and at all times relevant was, both 

a stockholder of Braidy and a party to the Voting Agreement.  

15. Defendant Hannah Management, LLC is, on information and 

belief, a Kentucky limited liability company with its principal place of business in 

the Louisville, Kentucky area.  Hannah Management, LLC is, and at all times 

relevant was, both a stockholder of Braidy and a party to the Voting Agreement.  On 

information and belief, Hannah Management, LLC is controlled by Defendant 

Price.   

Factual Background 

Mr. Bouchard Founds Braidy with Plans to Revitalize a Region and an 
Industry. 

16. Mr. Bouchard founded Braidy Industries in 2016 to lead the 

national transformation in the advanced manufacturing of efficient and eco-friendly 
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aluminum alloys.  Mr. Bouchard’s first major project at Braidy is the construction 

of a 240-acre aluminum rolling mill to be located in East Park, Ashland, Kentucky, 

that will serve the automotive, metal service center, trailer, and possibly the food 

and beverage industries (the “Atlas Mill”).  The Atlas Mill is expected to be 

completed in 2022.  All of the mill capacity has already been successfully pre-sold 

to automotive original equipment manufacturers, large metal service centers, and 

trailer companies with binding and non-binding memoranda of understanding.  

17. Initially, there were 24 possible sites proposed for Braidy’s mill, 

but Mr. Bouchard chose Ashland, the poorest of those 24 towns.  He did so because 

the people there were dedicated and skilled.  And they needed help.  The Appalachia 

region in Eastern Kentucky, where Ashland is located, has become embattled in 

recent years—it has lost approximately 30,000 jobs in the coal industry alone.  The 

opioid crisis has also taken hold in the region; in 2017, an average of four 

Kentuckians per day died of drug overdoses, and that number has been increasing 

by a rate of 11.5% per year.  Family breakup is common under this sort of duress, 

and hope is disappearing in the region. 

18. The Atlas Mill will create up to 1,500 construction jobs and will 

lead to more than 600 full-time, high-paying skilled advanced manufacturing jobs in 

an Appalachian region hard hit by the departure of coal, rail, steel, and hospital 
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companies that used to employ tens of thousands of workers.2  Former Kentucky 

Governor Matt Bevin has declared that the Atlas Mill could be “as significant as any 

economic deal ever made in the history of Kentucky.”  Kentucky House Democratic 

Floor Leader Rocky Adkins agrees that it will be a “game-changer” for the region, 

and a study conducted by renowned economics professor and President Emeritus of 

Old Dominion University, James Koch 3  concluded that Braidy will generate 

$2.8 billion of economic value in Kentucky alone with its opening.4  In addition, at 

least eight significant companies visited Braidy management in Ashland to discuss 

co-location and partnership—Braidy believes this could result in another 1,000-

2,000 manufacturing jobs in the area.  

19. With the construction costs for the Atlas Mill expected to reach 

over $1.6 billion plus contingencies, Mr. Bouchard has aggressively sought to raise 

2 See, e.g., Morgan Watkins, As Ashland’s historic AK Steel plant shuts down, 
all eyes turn to Braidy Industries, Louisville Courier Journal (Dec. 26, 2019), 
available at https://www.messenger-inquirer.com/news/local/as-historic-ak-steel-
plant-shuts-down-all-eyes-turn/article_bb977a0a-97af-5010-b992-
055ad9738e66.html.
3   James V. Koch, The Economic Impact of Braidy Industries (April 2019), 
available at https://04db2b58-5a51-4167-b4a5-88d562493f2e.
filesusr.com/ugd/ab1989_e85c500566a0422fa05ed20dcd00f7b9.pdf.
4 See, e.g., Allysia Finley, The Mill That Right-to-Work Built, Wall Street 
Journal (May 19, 2017, 7:01 pm), https://www.wsj.com/articles/the-mill-that-right-
to-work-built-1495234889; Stu Johnson & The Associated Press, Braidy Industries 
to Invest $1.3B in Northeast Kentucky Manufacturing Facility, WKMS (April 26, 
2017), https://www.wkms.org/post/braidy-industries-invest-13b-northeast-
kentucky-manufacturing-facility#stream/0.
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$1.8 billion of capital for Braidy.  At the time of Mr. Bouchard’s removal, Braidy 

had a path to the successful funding of $1.8 billion.  The Board was fully aware of 

each of the investors expressing a collective strong interest in providing over 

$1.8 billion of financing.  Mr. Bouchard was the key individual at Braidy responsible 

for bringing in each of these investors.  The removal of Mr. Bouchard places that 

path in serious danger.   

Defendants Acquire Braidy Stock and Enter into the Voting Agreement 
with Mr. Bouchard. 

20. On or about February 28, 2018, each of the Defendants, Mr. 

Bouchard, and certain other Braidy stockholders entered into the Voting Agreement, 

which is, and at all relevant times was, the governing agreement among Braidy’s 

stockholders regarding the subject matter thereof.5   Section 10.7 of the Voting 

Agreement provides that the Voting Agreement shall be governed by the laws of the 

State of Delaware.  Ex. A § 10.7.  The Braidy Board—including all the Defendant 

Board members—voted on and unanimously approved the Voting Agreement. 

21. The Voting Agreement and its predecessor were the result of 

arm’s-length negotiation among sophisticated business parties in their capacity as, 

and as a condition of their being, Braidy stockholders.  Indeed, assent to the terms 

5 The Voting Agreement amended and restated, in its entirety, the original 
voting agreement of Braidy, which was dated May 4, 2017, and which remained in 
effect until amended and restated in its entirety by the Voting Agreement.  
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of the Voting Agreement was an important pre-condition to Mr. Bouchard agreeing 

to authorize the issuance of Company stock to each of the Stockholder Defendants 

in the first place; Mr. Bouchard would not have done so without the Stockholder 

Defendants’ express agreement to be bound by the terms of the Voting Agreement.  

Among other things, when the Defendants entered into the Voting Agreement, they 

explicitly agreed in Section 2 that “[i]t is the intent of the holders of the Common 

Stock as of the date hereof that Mr. Bouchard be the Company’s Chief Executive 

Officer during such five (5) year period”—that is, the five-year period between 

February 28, 2018, and February 28, 2023. 

Without Notice or Explanation, the Directors Vote to Remove Mr. 
Bouchard as CEO, Chairman, and Secretary, Putting Braidy’s Future at 
Risk. 

22. In late January 2020, Mr. Bouchard was traveling internationally, 

working tirelessly on behalf of Braidy to develop relationships with potential 

investors in support of the construction of the Atlas Mill, among other things.  

Mr. Bouchard and the management team were also in the late stages of bidding to 

merge one of the largest aluminum mills in the world into Braidy in a stock swap 

proposal—the transaction was viewed as a significantly important transaction by the 

Company’s investment banks, potentially allowing for a much smoother funding 

process.  The Board was updated on each of these potential transactions. 
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23. On January 28, 2020, the other Board members unexpectedly 

called a Special Meeting of the Board—to be held telephonically at midnight in 

Saudi Arabia, where Mr. Bouchard was at the time.  In advance of that January 28, 

2020 Special Meeting, Mr. Bouchard was told by Defendant Preston and then-

director Schwartz that the purpose of the Special Meeting was simply to continue 

discussion of the topics raised in the prior special meeting of the Board (which had 

been approximately a week earlier), and to confirm next steps in negotiations with 

investors.  In reality, the Board members were about to drop a bombshell on Mr. 

Bouchard. 

24. Mr. Bouchard and Defendants Preston, Price, Porter, and Schuh, 

attended that telephonic meeting on January 28, 2020, along with a representative 

from Defendant Commonwealth Seed Capital, LLC, outside counsel for Braidy 

and—unusually—separate counsel representing several of the directors besides 

Mr. Bouchard.6

25. Without warning and for reasons still unknown to Mr. Bouchard, 

the other members of the Board proceeded to vote at the January 28, 2020 to remove 

Mr. Bouchard from his roles as the Company’s CEO, Chairman of the Board, and 

Secretary.  As the votes unfolded, Mr. Bouchard repeatedly expressed that he 

6   Then-director Schwartz also attended the Special Meeting of the Board on 
January 28, 2020, and voted in alignment with the majority of directors.  As noted 
above, Gen. Schwartz then resigned from the Board effective on February 1, 2020. 
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strongly disagreed with the Board’s decisions, and that his removal would 

significantly impair stockholder value and hinder the Company’s ability to raise 

additional capital.   The actions of the other members of the Board were all the more 

inexplicable and ill-advised considering that they were all in possession of an 

investor update showing parties in discussion with Mr. Bouchard on behalf of the 

Company for more than the targeted $1.8 billion in funding. 

26. Importantly, Mr. Bouchard communicated to the other members of 

the Board at the January 28, 2020 Special Meeting that his removal would likely 

result in the Company losing a planned investment of $60 million from one of the 

largest companies in the world in March 2020, and that this potential investment and 

partnership was vital to Braidy’s near-term fundraising objectives and ability to 

secure funding from other investors.7  Specifically, in the week before the January 

28, 2020 Special Meeting, this potential global partner visited Braidy in Ashland and 

Boston as part of the tail end of six months of diligence.  After two days of meetings 

in Boston, the company’s representatives returned home to seek final approvals to 

invest in Braidy from their corporate headquarters.  

27. At the January 28, 2020 Special Meeting, Mr. Bouchard raised a 

motion for the Board to reconsider its ill-informed decisions, but the Board refused.  

7   For example, another outside investor agreed to provide the Company 
$200 million, $100 million of which would be available only upon the Company’s 
ability to secure other funding. 
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Mr. Bouchard conveyed that he would take immediate action to enforce his rights 

under the parties’ Voting Agreement, including by beginning the process to remove 

the other members of the Board and appoint new ones.  Defendant Preston stated his 

view during the Special Meeting that the Voting Agreement gives Mr. Bouchard the 

right to remove all of the other members of the Board.   

The Fallout from the January 28, 2020 Special Meeting and the Ouster 
of Mr. Bouchard as Braidy’s CEO, Chairman of the Board, and 
Secretary. 

28. On or about January 30, 2018 (shortly after the January 28, 2020 

Special Meeting), the Company issued a press release stating that Mr. Bouchard 

“will step down from his current position,” but would “remain a member of Braidy 

Industries’ Board of Directors.”  The Company’s press release further stated that 

“President Tom Modrowski has been named interim CEO of Braidy Industries and 

current board member Mr. Charles Price has been named Chairman of the Board of 

Braidy Industries.…  ‘The board is grateful to Craig for his vision, energy and 

dedication to the Kentucky operation,’ said Charles Price, Chairman of the Board.”  

Mr. Bouchard publicly responded that he “did not authorize” this statement and 

strongly disputed the suggestion that he ever agreed to step down.8  The truth is that 

8   Following Mr. Bouchard’s purported removal, Defendant Price sent an e-mail 
to Mr. Bouchard on February 3, 2020, informing him that Braidy had simply placed 
him on “administrative leave.”  Price followed up with another message on February 
6, 2020, asserting that there was no discussion at the Special Meeting regarding any 
termination of Mr. Bouchard’s employment at Braidy, while at the same time 
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Mr. Bouchard opposed every motion at the January 28, 2020 Special Meeting, and 

multiple times warned the Board of certain destruction of stockholder value and 

devastation to the Ashland community.  

29. Within hours of the Company’s and Mr. Bouchard’s 

announcements, Braidy investors, customers, and employees received numerous 

inquiries questioning the stability of Braidy’s plans and prospects in light of Mr. 

Bouchard’s purported removal.9  As the largest owner of Braidy’s Common Stock, 

Mr. Bouchard has been irreparably harmed by such uncertainty, as have other 

stockholders who have invested in his vision.   

30. For example, the investment fund considering a $200 million 

investment quickly advised the Company that it wanted to see “the dust clear” before 

proceeding forward with its diligence.  And exactly as Mr. Bouchard had warned, 

within days of the January 28, 2020 Special Meeting, the Braidy representative 

working with the global entity considering a $60 million investment in Braidy 

expressed in an e-mail to Braidy’s purported interim CEO, Tom Modrowski, that the 

purporting to order Mr. Bouchard to cease any and all communications with current 
and potential Braidy vendors, customers, and investors.  
9 See, e.g., WDKY News Staff, Braidy Industries CEO resigns before project 
completed, WDKY Fox 56 (January 31, 2020), 
https://foxlexington.com/news/local/braidy-industries-ceo-resigns-before-project-
completed; Will Wright & Jack Brammer, Confusion reigns as Braidy Industries 
CEO disputes company’s claim that he stepped down, Lexington Herald Leader 
(January 31, 2020, 12:09 pm) https://www.kentucky.com/news/politics-
government/article239834643.html.
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company was reluctant to move forward with any investment in Braidy without Mr. 

Bouchard holding the reins.  He explained that “Craig [Bouchard] is trusted by [the 

potential investor’s] professionals,” and “Craig made the relationship so close and 

strong with [the company’s] staff.  They hardly make the equity investment without 

Craig as the top level management at Braidy.”  As many as five other potential 

investors followed on the Company’s “Investor Tracker” report have gone silent, to 

Mr. Bouchard’s knowledge.   

The Stockholder Defendants Refuse to Comply with Their Obligations 
Under the Voting Agreement. 

31. Section 1.2(a) of the Voting Agreement grants Mr. Bouchard the 

power to designate individuals for election to the Board.  Specifically, it provides, 

in part, that “the following persons shall be elected to the Board: (a) Six (6) persons 

designated by Craig Bouchard, in his capacity as holder of Common Stock….”  

(Emphasis added.)  Each of Defendants Preston, Price, Porter, and Schuh (as well as 

former director Schwartz) were designated by Mr. Bouchard and then elected as 

Board members pursuant to these designation rights.  Mr. Bouchard remains a holder 

of Common Stock, and his contractual designation rights survive his purported 

termination as CEO of Braidy.   

32. Section 1.3(a) of the Voting Agreement also grants Mr. Bouchard 

the sole, unqualified right to cause the removal of any or all directors who serve on 

the Board—namely, Defendants Preston, Price, Porter, and Schuh.  Specifically, 
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Section 1.3(a) states in part:  “(a) No party hereto shall vote (or act by written 

consent) to remove any member of the Board nominated in accordance with the 

aforesaid procedure, without cause, unless the person so designating such director 

as specified above so votes (or acts by written consent).”  (Emphasis added.) 

33. Further, under Section 1.3(a), all parties to the Voting Agreement 

agree to vote to remove any director that Mr. Bouchard desires to have removed.  

This is not a discretionary act; indeed, each signatory of the Voting Agreement 

“covenants and agrees to vote (or act by written consent) to remove any director 

designated as set forth above upon the written request of any party or parties 

collectively entitled to designate such director,” namely, Mr. Bouchard.  (Emphasis 

added.) 

34. On February 1, 2020, Mr. Bouchard sent each of the other Board 

members a letter requesting that they resign immediately from the Board to avoid 

further adverse impact on the Company, its investors, and the people of Eastern 

Kentucky.  In a response the following day, purported new Chairman Price wrote to 

Mr. Bouchard that he and the other directors refused to voluntarily resign from the 

Board.  

35. Because the other Directors refused to resign, on February 5, 2020, 

Mr. Bouchard sought to enforce his contractual rights in the Voting Agreement by 
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sending a formal written request10 to each of the Stockholder Defendants, and others, 

requesting that they comply with their duties under the Voting Agreement by signing 

and returning an enclosed Stockholder Action by Written Consent intended to effect 

the removal of directors Preston, Price, Porter, and Schuh.11  The cover letter stated, 

in part:   

Section 1.3(a) of the Voting Agreement also grants me the
right to cause the removal of any or all directors whom I 
designated to serve on the Board. I have decided to remove 
each of Messrs. Price, Preston, Porter and Schuh 
(collectively, the “Outgoing Directors”) from the Board.  I 
am therefore requesting that, as required by Section 
1.3(a) of the Voting Agreement, you execute the 
Stockholder Action by Written Consent attached hereto as 
Exhibit A (the “Action”), which will effectuate the 
removal of the Outgoing Directors, effective immediately.  
(Emphases added.) 

36. In breach of their obligations under Section 1.3(a) of the Voting 

Agreement, the Stockholder Defendants have not signed and returned the 

Stockholder Action by Written Consent intended to effect the removal of directors 

Preston, Price, Porter, and Schuh. 

10 A copy of this letter and consent package is attached hereto as Exhibit B.

11 Pursuant to Section 2.8 of Braidy’s Bylaws of the Corporation (adopted as of 
March 4, 2017, the “Bylaws”), any director may be removed, with or without cause, 
by the holders of a majority of the shares of Common Stock then entitled to vote at 
an election of directors.  A copy of Braidy’s Bylaws are attached hereto as Exhibit C. 



18 

Separately, Braidy and Preston Fail to Comply with their Additional 
Obligations under the Voting Agreement. 

37. Under Section 7.2 of the Voting Agreement, the Secretary of the 

Company is to serve as proxy for, and was granted an irrevocable power of attorney 

by, each stockholder who either fails to vote or attempts to vote in contravention of 

the Voting Agreement.  Specifically, Section 7.2 states in part:  

7.2.  Irrevocable Proxy and Power of Attorney. Each party 
to this Agreement hereby constitutes and appoints as the 
proxies of the party and hereby grants a power of attorney 
to the then-Secretary of the Company . . . , with respect to 
the matters set forth in this Agreement, and hereby 
authorizes each of them to represent and to vote, if and 
only if the party (i) fails to vote or (ii) attempts to vote
(whether by proxy, in person or by written consent), in a 
manner which is inconsistent with the terms of this 
Agreement, all of such party’s Shares in favor of the 
election of persons as members of the Board determined 
pursuant to and in accordance with the terms and 
provisions of this Agreement . . .  (Emphases added.)

38. Defendant Preston purportedly was appointed Secretary of the 

Company during the Special Meeting of the Board of Directors on January 28, 2020.    

39. The Company is contractually bound to use its best efforts to effect 

the rights outlined in the Voting Agreement, including Mr. Bouchard’s removal and 

nomination rights with respect to directors.  Specifically, the Agreement states: 

7.1.  Covenants of the Company. The Company agrees to 
use its best efforts, within the requirements of applicable 
law, to ensure that the rights granted under this Agreement 
are effective and that the parties enjoy the benefits of this 
Agreement.  Such actions include, without limitation, the 
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use of the Company’s best efforts to cause the nomination 
and election of the directors as provided in this 
Agreement.  (Emphases added.) 

40. Because the Stockholder Defendants declined to fulfill their 

contractual obligations under the Voting Agreement (by voting in accordance with 

Mr. Bouchard’s formal request, as outlined above in Paragraphs 31 through 39 

above), Mr. Bouchard sent a formal written request to Braidy and Defendant 

Preston—in his capacity as purported Secretary—on February 11, 2020, requesting 

that the Company and Preston act in accordance with their obligations under the 

Voting Agreement, in particular, the Company’s obligations under Section 7.1 to use 

its best efforts to effect the removal of the directors, and Preston’s obligations as 

irrevocable proxy and holder of a power of attorney under Section 7.2.12  The letter 

stated, in part:  

Section 1.3(a) of the Voting Agreement grants to me the 
right to cause the removal of any or all directors whom I 
designated to serve on the Board.  I have decided to 
remove each of Messrs. Price, Preston, Porter and Schuh 
(collectively, the “Outgoing Directors”) from the Board. 

Pursuant to Section 7.1 of the Voting Agreement, Braidy 
has covenanted to use its best efforts to ensure that the 
rights granted under the Voting Agreement are effective 
and that the parties enjoy the benefits of the Voting 
Agreement, including, without limitation, to cause the 
nomination and election of the directors as provided in the 
Voting Agreement.  Further, pursuant to Section 7.2 of the 
Voting Agreement, the stockholders party to the Voting 

12 A copy of this letter and consent package is attached hereto as Exhibit D.
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Agreement irrevocably appointed as their proxy, and 
granted an irrevocable power of attorney to, the Secretary 
of Braidy to cause the shares held by the stockholders 
party to the Voting Agreement to be voted in accordance 
with the terms and conditions of the Voting Agreement in 
the event that such stockholders fail to act in accordance 
with the terms of the Voting Agreement.  

As you may know, I have previously delivered a formal 
request for action to the stockholders party to the Voting 
Agreement, which sought their written consent to effect 
the removal of the Outgoing Directors in accordance with 
the Voting Agreement.  To date, such stockholders have 
not acted in sufficient numbers to effect the removal of the 
Outgoing Directors as required by the Voting Agreement.  
Accordingly, I am requesting that Braidy cause its 
Secretary to execute and deliver the Action by Written 
Consent of the Stockholders … on behalf of the 
stockholders party to the Voting Agreement, which will 
effectuate, effective immediately, the removal of the 
Outgoing Directors from the Board, as required by and in 
accordance with Sections 1.3(a), 7.1 and 7.2 of the Voting 
Agreement.  

Please promptly cause the Secretary of Braidy to execute 
and deliver the [attached] Action by Written Consent of 
the Stockholders … on behalf of the stockholders party to 
the Voting Agreement, as required by and in accordance 
with the Voting Agreement, and to file an executed copy 
of such Action by Written Consent with the books and 
records of Braidy, and return a scanned copy to me via 
email … within 24 hours.  (Emphases added.) 

41. In breach of their obligations under Sections 7.1 and 7.2 of the 

Voting Agreement, Braidy and Preston have failed to promptly comply with the Mr. 

Bouchard’s request—of which they, through counsel, have acknowledged receipt—

that they act in accordance with their obligations under the Voting Agreement, in 
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particular, the Company’s obligations to use its best efforts to effect the removal of 

the directors, and Preston’s obligations as irrevocable proxy and holder of a power 

of attorney. 

First Cause Of Action 

(Breach of Contract Against the Stockholder Defendants) 

42. Plaintiff restates and re-alleges the allegations of paragraphs 1 

through 41 of this Complaint as if fully set forth herein. 

43. Defendants Preston, Price, Porter, Schuh, Commonwealth Seed 

Capital, LLC, and Hannah Management, LLC are parties to the Voting Agreement, 

which is a valid and enforceable contract under Delaware law.   

44. In violation of Section 1.3(a) of the Voting Agreement, each of 

Defendants Preston, Price, Porter, Schuh, Commonwealth Seed Capital, LLC, and 

Hannah Management, LLC has refused to vote to effect the removal of directors as 

formally requested by Mr. Bouchard. 

45. By reason of the foregoing conduct, each of the Stockholder 

Defendants has willfully and materially breached Section 1.3(a) of the Voting 

Agreement—depriving Mr. Bouchard of the benefit of his negotiated contractual 

rights.    

46. Mr. Bouchard has no adequate remedy at law and is suffering and 

will continue to suffer irreparable loss, injury, and damage unless the Court grants 
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the equitable relief he requests.  All of the Defendants agreed in Section 7.3 of the 

Voting Agreement (“Specific Enforcement”) that: 

7.3.  Specific Enforcement. Each party acknowledges and 
agrees that each party hereto will be irreparably damaged
in the event any of the provisions of this Agreement are 
not performed by the parties in accordance with their 
specific terms or are otherwise breached.  Accordingly, it 
is agreed that each of the Company and the Stockholders 
shall be entitled to an injunction to prevent breaches of 
this Agreement, and to specific enforcement of this 
Agreement and its terms and provisions in any action 
instituted in any court of the United States or any state 
having subject matter jurisdiction.  (Emphases added.) 

47. Accordingly, Mr. Bouchard is entitled to a judgment of this Court 

requiring specific performance of each of the Stockholder Defendants’ obligations 

under the Voting Agreement and enjoining them from further breaching the same. 

Second Cause Of Action 

(Breach of Contract Against Braidy and Preston, in  
His Capacity as Purported Secretary) 

48. Plaintiff restates and re-alleges the allegations of paragraphs 1 

through 47 of this Complaint as if fully set forth herein. 

49. Defendants Braidy and Preston are parties to the Voting 

Agreement, which is a valid and enforceable contract under Delaware law.     

50. In violation of Sections 7.1 and 7.2 of the Voting Agreement, 

Braidy and Preston have failed to act in accordance with their agreed-upon 

obligations.
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51. By reason of the foregoing conduct, Braidy and Preston have 

willfully and materially breached Sections 7.1 and 7.2 of the Voting Agreement—

depriving Mr. Bouchard of the benefit of his negotiated contractual rights. 

52. Mr. Bouchard has no adequate remedy at law and is suffering and 

will continue to suffer irreparable loss, injury, and damage unless the Court grants 

the equitable relief he requests.  All of the Defendants agreed in Section 7.3 of the 

Voting Agreement (“Specific Enforcement”) that: 

7.3.  Specific Enforcement. Each party acknowledges and 
agrees that each party hereto will be irreparably damaged
in the event any of the provisions of this Agreement are 
not performed by the parties in accordance with their 
specific terms or are otherwise breached. Accordingly, it 
is agreed that each of the Company and the Stockholders 
shall be entitled to an injunction to prevent breaches of 
this Agreement, and to specific enforcement of this 
Agreement and its terms and provisions in any action 
instituted in any court of the United States or any state 
having subject matter jurisdiction.  (Emphases added.) 

53. Accordingly, Mr. Bouchard is entitled to a judgment of this Court 

requiring specific performance of Braidy and Preston’s obligations under the Voting 

Agreement and enjoining them from further breaching the same. 

Prayer for Relief 

WHEREFORE, Plaintiff prays for judgment as follows: 

a) Declaring that each of the Defendants has breached the Voting 

Agreement; 
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b) Ordering the Stockholder Defendants to take all actions necessary 

to comply with their contractual obligations under the Voting Agreement, including 

but not limited to: voting their shares of Braidy Common Stock—or executing a 

Stockholder Action by Written Consent—to effectuate the immediate removal of 

Defendants Preston, Price, Porter, and Schuh as members of the Board;  

c) Ordering the purported Secretary of Braidy to act by Power of 

Attorney to take all actions necessary to comply with Braidy’s contractual 

obligations under the Voting Agreement, including but not limited to, effectuating 

the immediate removal of Defendants Preston, Price, Porter and Schuh as members 

of the Board; 

c) Enjoining each of the Defendants from taking any actions in 

contravention of their contractual obligations under the Voting Agreement; 

d) Awarding Plaintiff damages, costs, and expenses of this action, 

including reasonable attorneys’ fees; and 

e) Granting Plaintiff such other and further relief as this Court may deem 

just and proper. 
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AMENDED AND RESTATED VOTING AGREEMENT 

This Amended and Restated Voting Agreement (this “Agreement”) is made as of the 
28th day of February, 2018, by and among Braidy Industries, Inc., a Delaware corporation (the 
“Company”) and the parties listed on Exhibit A hereto (each, a “Stockholder”). 

RECITALS 

WHEREAS, the Company and certain of the Stockholders are parties to the Voting 
Agreement dated as of May 4, 2017 (the “Original Voting Agreement”). 

WHEREAS, the Company and certain of the Stockholders are parties to the Common 
Stock Purchase Agreement of even date herewith (the “Purchase Agreement”). 

WHEREAS, the Stockholders desire to amend and restate the Original Voting 
Agreement as provided herein in connection with the entry into the Purchase Agreement to 
provide a structure for the governance of the Company and certain other matters as provided 
herein. 

AGREEMENT 

The parties hereby agree as follows: 

1. Election of Directors. 

1.1 Size of the Board.  Each Stockholder agrees to vote, or cause to be voted, 
all Shares (as defined below) owned by such Stockholder, or over which such Stockholder has 
voting control, from time to time and at all times, in whatever manner as shall be necessary to 
ensure that the size of the Board of Directors of the Company (the “Board”) shall be set and 
remain at six directors; provided, however, that the size of the Board shall be automatically 
increased by one director at such time, and each time, a Lead Investor (as hereinafter defined) 
becomes entitled to designate a Lead Investor Director (as hereinafter defined) pursuant to 
Section 1.2(b), and shall be automatically reduced by one director at such time, and each time, a 
Lead Investor ceases to be entitled to designate a Lead Investor Director pursuant to Section 
1.2(b) and Section 1.3(a).  For purposes of this Agreement, (1) the term “Shares” means and 
includes any securities of the Company the holders of which are entitled to vote for members of 
the Board, including without limitation, all shares of Common Stock (as defined below), by 
whatever name called, now owned or subsequently acquired by a Stockholder, however 
acquired, whether through stock splits, stock dividends, reclassifications, recapitalizations, 
similar events or otherwise; (2) “Certificate” means the Second Amended and Restated 
Certificate of Incorporation of the Company, as amended, restated or modified from time to time; 
and (3) “Common Stock” means Common Stock of the Company, par value $0.0001. 

1.2 Board Composition.  Each Stockholder agrees to vote, or cause to be 
voted, all Shares owned by such Stockholder, or over which such Stockholder has voting control, 
from time to time and at all times, and the Company agrees to take all actions (including, but not 
limited to the nomination of specified persons), in whatever manner as shall be necessary to 
ensure that at each annual or special meeting of stockholders at which an election of directors is 
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held or pursuant to any written consent of the stockholders, the following persons shall be 
elected to the Board: 

(a) Six (6) persons designated by Craig Bouchard, in his capacity as 
holder of Common Stock (each, a “Founder Director”).  The persons initially designated 
as the Founder Directors are Mr. Bouchard, John Preston, Michael Porter, 
Christopher Schuh, General Norton Schwartz and Charles Price. 

(b) Each Stockholder that holds and maintains a minimum of 
5,000,000 shares of Common Stock (each a “Lead Investor”) shall be entitled to 
designate one person (each, a “Lead Investor Director”) as long as such Lead Investor 
continues to own not less than 5,000,000 shares of Common Stock.  Lead Investors and 
Lead Investor Directors are set forth on Exhibit B hereto. 

1.3 Removal, Replacement and Vacancies on the Board. 

(a) No party hereto shall vote (or act by written consent) to remove 
any member of the Board nominated in accordance with the aforesaid procedure, without 
cause, unless the person so designating such director as specified above so votes (or acts 
by written consent).  Each of the parties further covenants and agrees to vote (or act by 
written consent) to remove any director designated as set forth above upon the written 
request of any party or parties collectively entitled to designate such director.  At such 
time as a Lead Investor ceases to be eligible to designate a Lead Investor Director, the 
Lead Investor Director designated by such Lead Investor shall automatically be removed 
and cease to be a member of the Board. 

(b) Any vacancy on the Board of Directors created by the resignation, 
removal, incapacity or death of any person designated under this Section 1 (other than as 
specified in the immediately preceding paragraph), shall be filled by another person 
designated in a manner so as to preserve the constituency of the Board of Directors as 
provided above. 

1.4 No Liability for Election of Recommended Directors.  No Stockholder, 
nor any affiliate of any Stockholder, shall have any liability as a result of designating a person 
for election as a director for any act or omission by such designated person in his or her capacity 
as a director of the Company, nor shall any Stockholder have any liability as a result of voting 
for any such designee in accordance with the provisions of this Agreement. 

1.5 No “Bad Actor” Designees.  Each Person or entity with the right to 
designate or participate in the designation of a director as specified above hereby represents and 
warrants to the Company that, to such Person’s knowledge, none of the “bad actor” disqualifying 
events described in Rule 506(d)(1)(i)-(viii) promulgated under the Securities Act of 1933, as 
amended (the “Securities Act”) (each, a “Disqualification Event”), is applicable to such Person’s 
initial designee named above except, if applicable, for a Disqualification Event as to which 
Rule 506(d)(2)(ii) or (iii) or (d)(3) is applicable.  Any director designee to whom any 
Disqualification Event is applicable, except for a Disqualification Event as to which Rule 
506(d)(2)(ii) or (iii) or (d)(3) is applicable, is hereinafter referred to as a “Disqualified 
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Designee.” Each Person with the right to designate or participate in the designation of a director 
as specified above hereby covenants and agrees (A) not to designate or participate in the 
designation of any director designee who, to such Person’s knowledge, is a Disqualified 
Designee and (B) that in the event such Person becomes aware that any individual previously 
designated by any such Person is or has become a Disqualified Designee, such Person shall as 
promptly as practicable take such actions as are necessary to remove such Disqualified Designee 
from the Board and designate a replacement designee who is not a Disqualified Designee. 

2. Chief Executive Officer.  Each of the parties hereto having the right to nominate 
a director agrees, until the fifth (5th) anniversary of the date hereof, to cause such party’s director 
nominee(s) to vote in favor of the person designated by Mr. Bouchard as the Company’s Chief 
Executive Officer.  It is the intent of the holders of the Common Stock as of the date hereof that 
Mr. Bouchard be the Company’s Chief Executive Officer during such five (5) year period. 

3. Drag-Along Right. 

3.1 Definitions. 

(a) “Affiliate” means, with respect to any specified Person, any other 
Person who or which, directly or indirectly, controls, is controlled by, or is under 
common control with such Person, including without limitation any general partner, 
managing member, officer or director of such Person or any venture capital fund now or 
hereafter existing that is controlled by one or more general partners or managing 
members of, or under common management with, such Person. 

(b) “Investors’ Rights Agreement” means the Amended and Restated 
Investors’ Rights Agreement dated of even date herewith by and among the Company 
and each of the parties thereto, as amended, modified or restated from time to time. 

(c) A “Sale of the Company” shall mean either: (a) a transaction or 
series of related transactions in which a person, or a group of related persons, directly or 
indirectly acquires Shares representing more than fifty percent (50%) of the outstanding 
voting power of the Company (a “Stock Sale”); or (b) a transaction or series of related 
transactions in which the Company shall sell, convey or otherwise dispose of all or 
substantially all of the Company’s property or business (including the exclusive licensing 
of all or substantially all of the Company’s intellectual property) or merge with or into or 
consolidate with any other corporation, limited liability company or other entity (other 
than a wholly owned subsidiary of the Company), provided, however, that none of the 
following shall be considered a Sale of the Company: (i) a merger effected exclusively 
for the purpose of changing the domicile of the Company, (ii) a transaction in which the 
stockholders of the Company immediately prior to the transaction own 50% or more of 
the voting stock of the surviving corporation following the transaction (taking into 
account only stock of the Company held by such stockholders prior to the transaction) or 
(iii) an equity financing in which the Company is the surviving corporation. 
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(d) The “Selling Holders” means Stockholders voting in favor of the 
Sale of the Company and usage of the provisions of this Section 3 in connection 
therewith. 

3.2 Actions to be Taken.  In the event that a Sale of the Company is approved 
by each of (i) the Board of Directors and (ii) the holders of at least 75% of the Common Stock, 
voting together as a single class, and each of the Company and such holders of Common Stock 
specify in writing that this Section 3 shall apply to a Sale of the Company, then each Stockholder 
hereby agrees as follows: 

(a) If such transaction requires stockholder approval, with respect to 
all Shares that such Stockholder owns or over which such Stockholder otherwise 
exercises voting power, to vote (in person, by proxy or by action by written consent, as 
applicable) all Shares in favor of, and adopt, such Sale of the Company (together with 
any related amendment to the Certificate required in order to implement such Sale of the 
Company) and to vote in opposition to any and all other proposals that could reasonably 
be expected to delay or impair the ability of the Company to consummate such Sale of 
the Company; 

(b) If such transaction is a Stock Sale, to sell the same proportion of 
shares of capital stock of the Company beneficially held by such Stockholder as is being 
sold by the Selling Holders to the person to whom the Selling Holders propose to sell 
their Shares, and, except as permitted in Section 3.3 below, on the same terms and 
conditions as the Selling Holders; 

(c) To execute and deliver all related documentation and take such 
other action in support of the Sale of the Company as shall reasonably be requested by 
the Company or the Selling Holders in order to carry out the terms and provision of this 
Section 3, including without limitation executing and delivering instruments of 
conveyance and transfer, and any purchase agreement, merger agreement, indemnity 
agreement, escrow agreement, consent, waiver, governmental filing, share certificates 
duly endorsed for transfer (free and clear of impermissible liens, claims and 
encumbrances) and any similar or related documents; 

(d) Not to deposit, and to cause their Affiliates not to deposit, except 
as provided in this Agreement, any Shares owned by such party or Affiliate in a voting 
trust or subject any Shares to any arrangement or agreement with respect to the voting of 
such Shares, unless specifically requested to do so by the acquiror in connection with the 
Sale of the Company; 

(e) To refrain from exercising any dissenters’ rights or rights of 
appraisal under applicable law at any time with respect to such Sale of the Company; and 

(f) If the consideration to be paid in exchange for the Shares pursuant 
to this Section 3 includes any securities and due receipt thereof by any Stockholder would 
require under applicable law (x) the registration or qualification of such securities or of 
any person as a broker or dealer or agent with respect to such securities or (y) the 
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provision to any Stockholder of any information other than such information as a prudent 
issuer would generally furnish in an offering made solely to “accredited investors” as 
defined in Regulation D promulgated under the Securities Act, the Company may cause 
to be paid to any such Stockholder in lieu thereof, against surrender of the Shares which 
would have otherwise been sold by such Stockholder, an amount in cash equal to the fair 
value (as determined in good faith by the Company) of the securities which such 
Stockholder would otherwise receive as of the date of the issuance of such securities in 
exchange for the Shares. 

3.3 Exceptions.  Notwithstanding the forgoing, a Stockholder will not be 
required to comply with Section 3.2 in connection with any proposed Sale of the Company (the 
“Proposed Sale”) unless: 

(a) Any representations, warranties and covenants to be made by such 
Stockholder in connection with the Proposed Sale are limited to representations, 
warranties and covenants related to authority, ownership and the ability to convey title to 
such Shares, including but not limited to representations, warranties and covenants that 
(i) such Stockholder holds all right, title and interest in and to the Shares such 
Stockholder purports to hold, free and clear of all liens and encumbrances, (ii) the 
obligations of such Stockholder in connection with the transaction have been duly 
authorized, if applicable, (iii) the documents to be entered into by such Stockholder have 
been duly executed by such Stockholder and delivered to the acquirer and are enforceable 
against such Stockholder in accordance with their respective terms, (iv) neither the 
execution and delivery of documents to be entered into in connection with the 
transaction, nor the performance of such Stockholder’s obligations thereunder, will cause 
a breach or violation of the terms of any agreement, law or judgment, order or decree of 
any court or governmental agency and (v) reasonably relate to confidentiality, publicity 
and similar matters; 

(b) Such Stockholder shall not be liable for the inaccuracy of any 
representation or warranty made by any other person in connection with the Proposed 
Sale, other than the Company; 

(c) The liability for indemnification, if any, of such Stockholder in the 
Proposed Sale and for the inaccuracy of any representations and warranties made by the 
Company in connection with such Proposed Sale, is several and not joint with any other 
person, and is pro rata in proportion to the amount of consideration paid to such 
Stockholder in connection with such Proposed Sale (in accordance with the provisions of 
the Certificate); 

(d) Liability shall be limited to such Stockholder’s pro rata share 
(determined in proportion to proceeds received by such Stockholder in connection with 
such Proposed Sale in accordance with the provisions of the Certificate) of a negotiated 
aggregate indemnification amount that applies equally to all Stockholders in the 
aggregate but that in no event exceeds the amount of consideration actually paid to such 
Stockholder in connection with such Proposed Sale, except with respect to claims related 
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to fraud by such Stockholder, the liability for which need not be limited as to such 
Stockholder; 

(e) Upon the consummation of the Proposed Sale (i) each holder of the 
Company’s Common Stock will have the right to receive the same form of consideration 
for their shares of Common Stock as is received by other holders in respect of their shares 
of such Common Stock, and (ii) the aggregate consideration receivable by all holders of 
Common Stock shall be allocated among the holders of Common Stock on the basis of 
the relative liquidation preferences the holders of Common Stock are entitled in a 
Liquidation Transaction (assuming for this purpose that the Proposed Sale is a 
Liquidation Transaction) in accordance with (and in accordance with the priorities set 
forth in) the Certificate in effect immediately prior to the Proposed Sale); provided, that, 
notwithstanding the foregoing, (A) any arrangements entered into between management 
of the Company and the acquiring party (or its Affiliate) in connection with the Proposed 
Sale that are not otherwise violative of the terms hereof or the Certificate in effect 
immediately prior to the Proposed Sale, including any rollover of equity or debt securities 
by management into the acquiring party (or its Affiliate), shall not be deemed to violate 
or otherwise conflict with the terms of this Section 3.3(e) if approved by the Board of 
Directors, and (B) if the consideration to be paid in exchange for the Shares pursuant to 
this Section 3.3(e) includes any securities and due receipt thereof by any Stockholder 
would require under applicable law (x) the registration or qualification of such securities 
or of any person as a broker or dealer or agent with respect to such securities; or (y) the 
provision to any Stockholder of any information other than such information as a prudent 
issuer would generally furnish in an offering made solely to “accredited investors” as 
defined in Regulation D promulgated under the Securities Act, the Company may cause 
to be paid to any such Stockholder in lieu thereof, against surrender of the Shares of such 
Stockholder which would have otherwise been sold by such Stockholder, an amount in 
cash equal to the fair market value (as determined in good faith by the Company) of the 
securities which such Stockholder would otherwise receive as of the date of the issuance 
of such securities in exchange for the Shares of such Stockholder; and 

(f) Subject to Section 3.3(e) above, if any holders of Common Stock 
of the Company are given an option as to the form and amount of consideration to be 
received as a result of the Proposed Sale, all holders of Common Stock will be given the 
same option. 

4. Restrictions on Sale of Control of the Company.  No Stockholder shall be a 
party to any Stock Sale unless all Stockholders are allowed to participate in such transaction and 
the consideration received pursuant to such transaction is allocated among the parties thereto in 
the manner specified in the Certificate in effect immediately prior to the Stock Sale (as if such 
transaction were a liquidation transaction), unless the holders of 75% of the Common Stock and 
the Company otherwise agree in writing. 

5. Vote to Increase Authorized Common Stock.  Each Stockholder agrees to vote 
or cause to be voted all Shares owned by such Stockholder, or over which such Stockholder has 
voting control, from time to time and at all times, in whatever manner as shall be necessary to 
increase the number of authorized shares of Common Stock from time to time to ensure that 
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there will be sufficient authorized shares of Common Stock available for issuance as determined 
by the Board to be in the best interest of the Company and its stockholders. 

6. Prohibited Transferees.  No Stockholder shall transfer any Shares to any 
individual or entity which, in the reasonable, good faith determination of the Board, directly or 
indirectly, competes with the Company, except pursuant to a Sale of the Company approved by 
the Board. 

7. Remedies. 

7.1 Covenants of the Company.  The Company agrees to use its best efforts, 
within the requirements of applicable law, to ensure that the rights granted under this Agreement 
are effective and that the parties enjoy the benefits of this Agreement.  Such actions include, 
without limitation, the use of the Company’s best efforts to cause the nomination and election of 
the directors as provided in this Agreement. 

7.2 Irrevocable Proxy and Power of Attorney.  Each party to this 
Agreement hereby constitutes and appoints as the proxies of the party and hereby grants a power 
of attorney to the then-Secretary of the Company, and a stockholder or other person designated 
by the Selling Holders, and each of them, with full power of substitution, with respect to the 
matters set forth in this Agreement, and hereby authorizes each of them to represent and to vote, 
if and only if the party (i) fails to vote or (ii) attempts to vote (whether by proxy, in person or by 
written consent), in a manner which is inconsistent with the terms of this Agreement, all of such 
party’s Shares in favor of the election of persons as members of the Board determined pursuant 
to and in accordance with the terms and provisions of this Agreement or the increase of 
authorized shares of the Company or approval of any Sale of the Company pursuant to and in 
accordance with the terms and provisions of Sections 3 and 5, respectively, of this Agreement or 
to take any action necessary to effect Sections 3 and 5, respectively, of this Agreement.  Each of 
the proxy and power of attorney granted pursuant to the immediately preceding sentence is given 
in consideration of the agreements and covenants of the Company and the parties in connection 
with the transactions contemplated by this Agreement and, as such, each is coupled with an 
interest and shall be irrevocable unless and until this Agreement terminates or expires pursuant to 
Section 8 hereof.  Each party hereto hereby revokes any and all previous proxies or powers of 
attorney with respect to the Shares and shall not hereafter, unless and until this Agreement 
terminates or expires pursuant to Section 8 hereof, purport to grant any other proxy or power of 
attorney with respect to any of the Shares, deposit any of the Shares into a voting trust or enter 
into any agreement (other than this Agreement), arrangement or understanding with any person, 
directly or indirectly, to vote, grant any proxy or give instructions with respect to the voting of 
any of the Shares, in each case, with respect to any of the matters set forth herein. 

7.3 Specific Enforcement.  Each party acknowledges and agrees that each 
party hereto will be irreparably damaged in the event any of the provisions of this Agreement are 
not performed by the parties in accordance with their specific terms or are otherwise breached.  
Accordingly, it is agreed that each of the Company and the Stockholders shall be entitled to an 
injunction to prevent breaches of this Agreement, and to specific enforcement of this Agreement 
and its terms and provisions in any action instituted in any court of the United States or any state 
having subject matter jurisdiction. 
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7.4 Remedies Cumulative.  All remedies, either under this Agreement or by 
law or otherwise afforded to any party, shall be cumulative and not alternative. 

8. Term.  This Agreement shall come into effect on the date hereof and shall 
continue in effect until and shall terminate upon the earliest to occur of (a) the fifth (5th) 
anniversary of the date hereof; (b) the consummation of a Sale of the Company and distribution 
of proceeds to or escrow for the benefit of the Stockholders in accordance with the Certificate, 
provided that the provisions of Section 3 will continue after the closing of any Sale of the 
Company to the extent necessary to enforce the provisions of Section 3 with respect to such Sale 
of the Company; or (c) termination of this Agreement in accordance with Section 10.4 below. 

9. Legend. 

9.1 Certificates representing Shares shall bear the following legend indicating 
the existence of the restrictions imposed hereby (the “Legend”): 

“THE SHARES EVIDENCED HEREBY ARE SUBJECT TO A 
VOTING AGREEMENT BY AND AMONG THE COMPANY 
AND CERTAIN STOCKHOLDERS OF THE COMPANY (A 
COPY OF WHICH MAY BE OBTAINED FROM THE 
COMPANY), AND BY ACCEPTING ANY INTEREST IN 
SUCH SHARES THE PERSON ACCEPTING SUCH INTEREST 
SHALL BE DEEMED TO AGREE TO AND SHALL BECOME 
BOUND BY ALL THE PROVISIONS OF SAID VOTING 
AGREEMENT.” 

9.2 The Company agrees that, during the term of this Agreement, it will not 
remove, and will not permit to be removed (upon registration of transfer, reissuance of 
otherwise), the Legend from any such certificate and will place or cause to be placed the Legend 
on any new certificate issued to represent Shares held by any Stockholder theretofore represented 
by a certificate carrying the Legend.  If at any time or from time to time any Stockholder holds 
any certificate representing Shares not bearing the aforementioned legend, such Stockholder 
agrees to deliver such certificate to the Company promptly to have such legend placed on such 
certificate. 

9.3 At any time after the termination of this Agreement in accordance with 
Section 8 above, any holder of a stock certificate bearing a Legend may surrender such 
certificate to the Company for removal of the Legend, and the Company will duly reissue a new 
certificate without the Legend. 

10. Miscellaneous. 

10.1 Additional Shares.  In the event that subsequent to the date of this 
Agreement: 

(a) Any shares or other securities are issued on, or in exchange for, 
any Shares held by the Stockholders by reason of any stock dividend, stock split, 
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combination of shares, reclassification or the like, such shares or securities shall be 
deemed to be Shares held by the Stockholders subject to this Agreement. 

(b) The Company proposes to enter or enters into an agreement with 
any individual or entity to issue shares of capital stock to such individual or entity, 
following which such individual or entity shall hold Shares constituting one percent (1%) 
or more of Common Stock issuable upon exercise of or conversion of outstanding 
options, warrants or convertible securities, as if exercised and/or converted or 
exchanged), then the Company shall cause each such individual or entity, as a condition 
precedent to entering into such agreement, to become subject to this Agreement, agreeing 
to be bound by and subject to the terms hereof, and to execute a counterpart signature 
page hereto as a Stockholder, and thereafter such individual or entity shall be deemed a 
Stockholder for all purposes under this Agreement. 

10.2 Entire Agreement.  This Agreement and the documents referred to herein 
constitute the entire agreement between the parties hereto pertaining to the subject matter hereof, 
and any and all other written or oral agreements relating to the subject matter hereof existing 
between the parties hereto are expressly canceled. 

10.3 Transfer; Successors and Assigns.  Except as otherwise provided in this 
Agreement, the terms and conditions of this Agreement shall inure to the benefit of and be 
binding upon the respective permitted successors and assigns of the parties (including transferees 
of any Shares).  Nothing in this Agreement, express or implied, is intended to confer upon any 
party other than the parties hereto or their respective successors and assigns any rights, remedies, 
obligations, or liabilities under or by reason of this Agreement, except as expressly provided in 
this Agreement. 

10.4 Amendments, Terminations and Waivers.  This Agreement and any 
term hereof may be amended, terminated or waived only with the written consent of the 
Company and the holders of 75% of the Shares then outstanding; provided, however, that if such 
amendment or waiver (i) has the effect of adversely affecting any class or series of stock in a 
manner different than other classes or series of stock, then such amendment shall require the 
consent of the holders of a majority of the adversely affected series of stock or the holders of 
75% of the adversely affected class of stock; and (ii) treats any one or more holder(s) in an 
adverse manner that is different and disproportionate from other similarly situated holders, such 
amendment or termination will require the separate approval of such adversely affected holders; 
provided, further, that Section 1.1, 1.2(a), 1.3 and 2 may only be amended, terminated or waived 
only with the prior written consent of Mr. Bouchard, in his capacity as a holder of shares of 
Common Stock; and provided, further, that Sections 1.1, 1.2(b) and 1.3 may only be amended, 
terminated or waived only with the prior written consent of the Lead Investors who continue to 
be eligible to designate a Lead Investor Director, if any.  Notwithstanding the foregoing, this 
Agreement may be amended with only the written consent of the Company for the sole purpose 
of including additional purchasers of Common Stock as “Stockholders.” Any termination, 
amendment or waiver effected in accordance with this paragraph shall be binding upon each 
party to the Agreement, whether or not such party has signed such amendment or waiver, each 
future holder of all Shares and the Company. 
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10.5 Notices.  Unless otherwise provided, any notice required or permitted by 
this Agreement shall be in writing and shall be deemed sufficient upon delivery, when delivered 
personally or by overnight courier, or 48 hours after being deposited in the U.S. mail, as certified 
or registered mail, with postage prepaid, and addressed to the party to be notified at such party’s 
address as set forth on Exhibit A hereto or as subsequently modified by written notice, and if to 
the Company, with copies to Crowell & Moring, 3 Embarcadero Center, 26th Floor, 
San Francisco, CA, Attn: Jeffrey C. Selman, and to Vedder Price P.C., 222 North LaSalle Street, 
Chicago, Illinois  60601, Attention: Robert J. Stucker. 

10.6 Severability.  If one or more provisions of this Agreement are held to be 
unenforceable under applicable law, such provision shall be excluded from this Agreement, and 
the balance of the Agreement shall be interpreted as if such provision were so excluded and shall 
be enforceable in accordance with its terms. 

10.7 Governing Law.  This Agreement and all acts and transactions pursuant 
hereto shall be governed, construed and interpreted in accordance with the laws of the State of 
Delaware, without giving effect to principles of conflicts of laws. 

10.8 Counterparts.  This Agreement may be executed in two or more 
counterparts, each of which shall be deemed an original, and all of which together shall 
constitute one and the same instrument. 

10.9 Titles and Subtitles.  The titles and subtitles used in this Agreement are 
used for convenience only and are not to be considered in construing or interpreting this 
Agreement. 

10.10 Aggregation of Stock.  All Shares held or acquired by affiliated entities 
or persons shall be aggregated together for the purpose of determining the availability of any 
rights under this Agreement. 

10.11 Additional Investors.  Notwithstanding anything to the contrary 
contained herein, if the Company issues additional shares of the Company’s Common Stock after 
the date hereof, whether pursuant to the Purchase Agreement or otherwise, any purchaser of such 
shares of Common Stock may become a party to this Agreement by executing and delivering an 
additional counterpart signature page to this Agreement, and thereafter shall be deemed an 
“Stockholder” for all purposes hereunder.  No action or consent by any other party hereto shall 
be required for such joinder to this Agreement by such additional purchaser, so long as such 
additional purchaser has agreed in writing to be bound by all of the obligations as an 
“Stockholder” hereunder. 

10.12 Ownership.  Each Stockholder represents and warrants to the Company 
that (a) such Stockholder owns the Shares listed on Exhibit A hereto, free and clear of liens or 
encumbrances, and has not, prior to or on the date of this Agreement, executed or delivered any 
proxy or entered into any other voting agreement or similar arrangement other than one which 
has expired or terminated prior to the date hereof, and (b) such Stockholder has full power and 
capacity to execute, deliver and perform this Agreement, which has been duly executed and 
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delivered by, and evidences the valid and binding obligation of, such Stockholder enforceable in 
accordance with its terms. 

10.13 Delays or Omissions.  It is agreed that no delay or omission to exercise 
any right, power or remedy accruing to any party, upon any breach, default or noncompliance by 
another party under this Agreement shall impair any such right, power or remedy, nor shall it be 
construed to be a waiver of any such breach, default or noncompliance, or any acquiescence 
therein, or of or in any similar breach, default or noncompliance thereafter occurring.  It is 
further agreed that any waiver, permit, consent or approval of any kind or character on any 
party’s part of any breach, default or noncompliance under this Agreement or any waiver on such 
party’s part of any provisions or conditions of the Agreement must be in writing and shall be 
effective only to the extent specifically set forth in such writing.  All remedies, either under this 
Agreement by law, or otherwise afforded to any party, shall be cumulative and not alternative. 

[Signature Pages Follow] 

















Hannah Management, LLC
12601 Plantside Drive
Louisville, KY 40299
Attn: Charles E. Price



EXHIBIT B 



CRAIG T. BOUCHARD 

 

February 5, 2020 

 

CONFIDENTIAL 
 

Dear Fellow Braidy Industries, Inc. Stockholder, 

As you may have heard in recent days, for reasons I still do not understand, the Board of 
Directors last week removed me as Chief Executive Officer of Braidy Industries without warning or 
explanation.  This was a shock to me personally, of course.  But, far worse, as a stockholder who has 
invested heavily alongside you in the vision and promise of this company, it has made me lose confidence 
in this Board’s judgment and fitness.  Under the voting agreement we all signed in 2018, you, as a 
stockholder, gave me the right to remove and replace the entire Board and agreed to vote with me to do 
so.  I am writing to exercise that right—and to call upon you to take this action with me as required by the 
voting agreement.   

Please read the enclosed letter and then sign and return the accompanying written consent, which 
removes all of the current directors (other than myself) from the Board.  I intend to replace this Board 
with world class business leaders I have recruited, whose stewardship I believe will help us complete the 
mill, rebuild Ashland, and North East Kentucky, and create significant value for all of the company’s 
stockholders.  Time is of the essence.  Please respond right away.   

 
Thank you, 
 
 
__________________________________ 
Craig T. Bouchard 
Craig@Braidy1.com 
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CONFIDENTIAL – IMMEDIATE ACTION REQUIRED 

February 5, 2020 

TO:  The Stockholders of Braidy Industries, Inc. 

Re: Voting Agreement and Stockholder Action by Written Consent 

Dear Stockholder: 

I am delivering this written notice to you in accordance with the Amended and Restated Voting 
Agreement (the “Voting Agreement”) of Braidy Industries, Inc. (“Braidy”), dated as of February 28, 
2018.  As you know, in connection with our ownership of shares of Common Stock of Braidy, each of us 
has executed the Voting Agreement and agreed to vote our shares in accordance with its provisions.   

Pursuant to Section 1.2(a) of the Voting Agreement, I, in my capacity as holder of Common 
Stock, have been granted the right to designate six (6) persons to serve as directors on the Board of 
Directors of Braidy (the “Board”).  All of the current directors serving on the Board—Charles Price, John 
Preston, Michael Porter, Christopher Schuh and myself—were elected pursuant to my designation rights 
under Section 1.2(a) of the Voting Agreement, as was General Norton Schwartz, who resigned from the 
Board effective February 1, 2020. 

Section 1.3(a) of the Voting Agreement also grants me the right to cause the removal of any or all 
directors whom I designated to serve on the Board.  I have decided to remove each of Messrs. Price, 
Preston, Porter and Schuh (collectively, the “Outgoing Directors”) from the Board.  I am therefore 
requesting that, as required by Section 1.3(a) of the Voting Agreement, you execute the Stockholder 
Action by Written Consent attached hereto as Exhibit A (the “Action”), which will effectuate the 
removal of the Outgoing Directors, effective immediately. 

For reference, a copy of the applicable provisions of the Voting Agreement is attached hereto as 
Exhibit B. 

As soon as possible, please execute and date the Action and return (i) a scanned copy to me via 
email at: ctbouchard@gmail.com, or (ii) the original executed and dated Action to my counsel, Gibson, 
Dunn & Crutcher LLP, using the enclosed prepaid envelope.  If you have any questions or wish to 
discuss, please feel free to call me at: 630-947-4766.  I appreciate your prompt attention to this urgent 
matter. 

Sincerely, 

__________________________________ 
Craig T. Bouchard 
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Exhibit A 
Stockholder Action by Written Consent 

Attached.
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ACTION BY WRITTEN CONSENT 
OF THE STOCKHOLDERS OF 

BRAIDY INDUSTRIES, INC. 

(a Delaware corporation) 

The undersigned (collectively, the “Stockholders”), constituting the holders of at least a 
majority in voting power of the outstanding shares of the Common Stock, par value $0.0001 per 
share (“Common Stock”), of Braidy Industries, Inc., a Delaware corporation (the “Corporation”), 
acting in accordance with (a) Section 228(a) of the General Corporation Law of the State of 
Delaware (the “DGCL”), (b) Section 2.8 of the Bylaws of the Corporation (adopted as of March 
4, 2017, the “Bylaws”), and (c) Sections 1.1, 1.2(a) and 1.3(a) of that certain Amended and 
Restated Voting Agreement of the Corporation, dated as of February 28, 2018, by and among the 
Corporation, the Stockholders and the other parties listed on Exhibit A thereto (the “Voting 
Agreement”), and in lieu of a special meeting of the stockholders of the Corporation, do hereby 
adopt the following resolutions by written consent, such actions to have the same force and effect 
as if adopted by the stockholders of the Corporation at a special meeting duly called and held: 

REMOVAL OF DIRECTORS 

WHEREAS, pursuant to Section 141(k) of the DGCL and Section 3.12 of the Bylaws, 
any director or the entire Board of Directors of the Corporation (the “Board”) may be removed, 
with or without cause, by the holders of a majority of the shares of Common Stock then entitled 
to vote at an election of directors; 

WHEREAS, pursuant to Section 1.2(a) of the Voting Agreement, Craig T. Bouchard 
(“Bouchard”), in his capacity as holder of Common Stock, has the right to designate six (6) 
persons to serve on the Board (the “Bouchard Right”); 

WHEREAS, pursuant to Section 1.3(a) of the Voting Agreement, each of the parties 
thereto, including the Stockholders, covenanted and agreed to vote (or act by written consent) to 
remove any director designated pursuant to the Voting Agreement upon the written request of the 
party or parties entitled to designate such director; 

WHEREAS, the Board currently consists of Bouchard, John Preston, Michael Porter, 
Charles Price and Christopher Schuh, each of whom—along with General Norton Schwartz, who 
resigned from the Board effective February 1, 2020—was designated to serve on the Board by 
Bouchard pursuant to his rights under Section 1.2(a) of Voting Agreement; 

WHEREAS, Bouchard has delivered a written notice to each of the Stockholders 
requesting, in accordance with the Bylaws and the Voting Agreement, that such Stockholder  act 
by written consent to remove Messrs. Preston, Porter, Price and Schuh (collectively, the 
“Outgoing Directors”) from the Board; and 

WHEREAS, the Stockholders desire to execute this Action by Written Consent (this 
“Action”) in order to comply with their obligations under Section 1.3(a) of the Voting 
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Agreement to effect the removal of the Outgoing Directors from the Board, in accordance with 
and pursuant to the Bylaws and the Voting Agreement. 

NOW, THEREFORE, BE IT RESOLVED, that each of the Stockholders hereby consents 
to, authorizes, and approves the removal of the Outgoing Directors from the Board and the 
Outgoing Directors be and hereby are removed as directors of the Corporation, with such 
removal to be effective as of the delivery of this Action to the Corporation, in accordance with 
and pursuant to the Bylaws and the Voting Agreement. 

GENERAL AUTHORITY 

RESOLVED FURTHER, that Bouchard be, and hereby is, authorized and directed, in the 
name and on behalf of the Stockholders to deliver a copy of this Action to the Corporation and 
each other stockholder of the Corporation in accordance with the Bylaws and the DGCL. 

The remainder of this page has intentionally been left blank.



SIGNATURE PAGE TO ACTION BY WRITTEN CONSENT  
OF THE STOCKHOLDERS OF BRAIDY INDUSTRIES, INC. 

IN WITNESS WHEREOF, the undersigned has executed this written consent effective as 
of the date set below the undersigned’s signature hereto.  

STOCKHOLDER: 

_______________________________ 
Craig T. Bouchard 

Dated: __________________________ 

18289
Typewritten Text
2/5/2020



 

SIGNATURE PAGE TO ACTION BY WRITTEN CONSENT  
OF THE STOCKHOLDERS OF BRAIDY INDUSTRIES, INC. 

IN WITNESS WHEREOF, the undersigned has executed this written consent effective as 
of the date set below the undersigned’s signature hereto.      

 

STOCKHOLDER: 

 
   

  Signature: ___________________________________ 
    

Print Legal Name of Stockholder:_________________________________________ 
  
Print Name of Signatory (if an entity): _____________________________________  
 

  Print Title (if an entity):_________________________________ 
 
     

Dated: __________________________ 



Confidential 

 

Exhibit B 
Voting Agreement Provisions 

 
“1.2 Board Composition. Each Stockholder agrees to vote, or cause to be voted, all Shares owned by 
such Stockholder, or over which such Stockholder has voting control, from time to time and at all times, 
and the Company agrees to take all actions (including, but not limited to the nomination of specified 
persons), in whatever manner as shall be necessary to ensure that at each annual or special meeting of 
stockholders at which an election of directors is held or pursuant to any written consent of the 
stockholders, the following persons shall be elected to the Board:  

 (a) Six (6) persons designated by Craig Bouchard, in his capacity as holder of Common Stock 
(each, a “Founder Director”). The persons initially designated as the Founder Directors are Mr. Bouchard, 
John Preston, Michael Porter, Christopher Schuh, General Norton Schwartz and Charles Price. 

 (b) Each Stockholder that holds and maintains a minimum of 5,000,000 shares of Common Stock 
(each a “Lead Investor”) shall be entitled to designate one person (each, a “Lead Investor Director”) as 
long as such Lead Investor continues to own not less than 5,000,000 shares of Common Stock. Lead 
Investors and Lead Investor Directors are set forth on Exhibit B hereto. 
 
1.3 Removal, Replacement and Vacancies on the Board. 
 
 (a) No party hereto shall vote (or act by written consent) to remove any member of the Board 
nominated in accordance with the aforesaid procedure, without cause, unless the person so designating 
such director as specified above so votes (or acts by written consent). Each of the parties further 
covenants and agrees to vote (or act by written consent) to remove any director designated as set forth 
above upon the written request of any party or parties collectively entitled to designate such director. At 
such time as a Lead Investor ceases to be eligible to designate a Lead Investor Director, the Lead Investor 
Director designated by such Lead Investor shall automatically be removed and cease to be a member of 
the Board. 
 (b) Any vacancy on the Board of Directors created by the resignation, removal, incapacity or 
death of any person designated under this Section 1 (other than as specified in the immediately preceding 
paragraph), shall be filled by another person designated in a manner so as to preserve the constituency of 
the Board of Directors as provided above.” 



 

SIGNATURE PAGE TO ACTION BY WRITTEN CONSENT  
OF THE STOCKHOLDERS OF BRAIDY INDUSTRIES, INC. 

IN WITNESS WHEREOF, the undersigned has executed this written consent effective as 
of the date set below the undersigned’s signature hereto.      

 

STOCKHOLDER: 

 
   

  Signature: ___________________________________ 
    

Print Legal Name of Stockholder:_________________________________________ 
  
Print Name of Signatory (if an entity): _____________________________________  
 

  Print Title (if an entity):_________________________________ 
 
     

Dated: __________________________ 
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BYLAWS 

OF 

BRAIDY INDUSTRIES, INC. 

ARTICLE I  
 

CORPORATE OFFICES 

1.1 Registered Office. 

The registered office of Braidy Industries, Inc. (the “Corporation”) shall be at 
Corporation Trust Center, 1209 Orange Street, Wilmington, New Castle County, Delaware 
19801.  The name of the registered agent of the Corporation at such location is The Corporation 
Trust Company. 

1.2 Other Offices. 

The Board of Directors may at any time establish other offices at any place or 
places where the Corporation is qualified to do business. 

ARTICLE II  
 

MEETINGS OF STOCKHOLDERS 

2.1 Annual Meetings. 

(a) The annual meeting of stockholders shall be held on such date, time and 
place as may be designated by the Board of Directors.  The Board of Directors may, in its sole 
discretion, determine that the meeting may be held solely by means of remote communication, as 
permitted by Section 211 of the Delaware General Corporation Law (“DGCL”).  At such 
meetings, directors shall be elected and any other proper business may be transacted in 
accordance with Section 2.1(b). 

(b) Nominations of persons for election to the Board of Directors and the 
proposal of business to be transacted by stockholders may be made at an annual meeting of 
stockholders (i) pursuant to the Corporation’s notice with respect to such meeting, (ii) by or at 
the direction of the Board of Directors or (iii) by any stockholder of the Corporation who was a 
stockholder of record at the time of giving of the notice provided for in this Section 2.1, who is 
entitled to vote for the election of directors or such other business at the meeting, and who has 
complied with the notice procedures set forth in this Section 2.1. 

(c) For nominations or other business to be properly brought before an annual 
meeting by a stockholder pursuant to clause (iii) of paragraph (b) of this Section 2.1, the 
stockholder must be the holder of at least five (5) per cent of the voting rights of the Corporation 
and must have given timely notice thereof in writing to the secretary of the Corporation, as 
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provided in this Section 2.1, and if the proposal is for other business, such other business is a 
proper matter for stockholder action under the DGCL. 

(d) To be timely, a stockholder’s notice shall be delivered to the Secretary at 
the principal executive offices of the Corporation not less than 90 days nor more than 120 days 
before the anniversary date of the prior year’s meeting; provided, however, that if the date of the 
annual meeting is advanced more than 30 days before or delayed more than 30 days after such 
anniversary date, notice by the stockholder to be timely must be so received not later than the 
close of business on the later of the 90th day before the meeting or the 10th day following the 
day on which a public announcement of the meeting is first made. 

(e) Such stockholder’s notice shall set forth (i) as to each person whom the 
stockholder proposes to nominate for election or re-election as a director, the name, age, business 
address and residence address of such person; the principal occupation or employment of such 
person and the class and number of shares of the Corporation which are beneficially owned by 
such person; (ii) as to any other business that the stockholder proposes to bring forward in the 
meeting, a brief description of such business, the reasons for conducting such business at the 
meeting and any material interest in such business of such stockholder and the beneficial owner, 
if any, on whose behalf the proposal is made; and (iii) as to the stockholder giving the notice and 
the beneficial owner, if any, on whose behalf the proposal is made, the name and address of such 
stockholder and of such beneficial owner and the class and number of shares of the Corporation 
which are owned of record by such stockholder and beneficially by such beneficial owner. 

(f) Only persons who are nominated in accordance with the Certificate of 
Incorporation of the Corporation (as in effect from time to time, the “Certificate of 
Incorporation”) and the Voting Agreement of the Corporation dated on or around March __, 
2017 (as in effect from time to time, the “Voting Agreement”) and the procedures set forth in this 
Section 2.1 shall be eligible for election as directors.  The chairman of the meeting shall, if the 
facts warrant, determine and declare to the meeting that a nomination was not made in 
accordance with the Certificate of Incorporation, the Voting Agreement and/or the procedures 
prescribed by the Bylaws, and if he or she should so determine, he or she shall so declare to the 
meeting and the defective nomination shall be disregarded.   

2.2 Special Meetings. 

(a) Special meetings of the stockholders, other than those required by statute, 
may be called at any time by the Chief Executive Officer of the Corporation or the Board of 
Directors but such special meetings may not be called by any other stockholder or person or 
persons. The Chief Executive Officer or the Board of Directors may postpone or reschedule any 
previously-scheduled special meeting.  

(b) If a special meeting is called by the Chief Executive Officer or the Board 
of Directors, the request shall be in writing, specifying the time of such meeting and the general 
nature of the business proposed to be transacted, and shall be delivered personally or delivered 
by first-class mail to the Secretary of the Corporation.  No business shall be transacted at such 
special meeting other than as specified in such notice.  Upon receiving such notice, the Secretary 
shall cause notice to be given to the stockholders, in accordance with Sections 2.3 and 2.4 of 
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these Bylaws, that a meeting will be held at the time requested by the Chief Executive Officer or 
the Board of Directors.  

2.3 Notice Of Stockholders’ Meetings. 

(a) Notice of the place, if any, date and time of all meetings of stockholders, 
and the means of remote communication, if any, by which stockholders and proxyholders may be 
deemed to be present in person and vote at such meeting, shall be given not less than 10 nor 
more than 60 days before the date of the meeting to each stockholder entitled to vote at such 
meeting, except as otherwise provided herein or required by law or the Certificate of 
Incorporation.  Written notice of any meeting of stockholders, if mailed, is given when deposited 
in the United States mail, postage prepaid, directed to the stockholder at his address as it appears 
on the records of the Corporation.  Without limiting the manner by which notice otherwise may 
be given effectively to stockholders, any notice to stockholders may be given by electronic mail 
or other electronic transmission, in the manner provided in Section 232 of the DGCL.  An 
affidavit of the secretary or an assistant secretary or of the transfer agent of the Corporation that 
the notice has been given shall, in the absence of fraud, be prima facie evidence of the facts 
stated therein. 

(b) When a meeting is adjourned to another time or place, notice need not be 
given of the adjourned meeting if the time and place, if any, thereof, and the means of remote 
communications, if any, by which stockholders and proxyholders may be deemed to be present 
in person and vote at such adjourned meeting are announced at the meeting at which the 
adjournment is taken; provided, however, that if the date of any adjourned meeting is more than 
30 days after the date for which the meeting was originally noticed, or if a new record date is 
fixed for the adjourned meeting, notice of the place, if any, date, and time of the adjourned 
meeting and the means of remote communications, if any, by which stockholders and 
proxyholders may be deemed to be present in person and vote at such adjourned meeting, shall 
be given in conformity herewith. At any adjourned meeting, any business may be transacted 
which might have been transacted at the original meeting. 

(c) Matters specified in Section 6 of the Certificate of Incorporation may be 
approved at a meeting of the relevant stockholders only if included in the notice for such 
meeting.  

2.4 Quorum. 

(a) At any meeting of the stockholders, the holders of a majority of the shares 
of stock entitled to vote at the meeting, present in person or by proxy, shall constitute a quorum 
for all purposes, except as otherwise provided by the DGCL or the Certificate of Incorporation. 
Where a separate vote by a class or classes or series is required, a majority (or such other 
threshold as is specified in the Certificate of Incorporation) of the shares of such class or classes 
or series present in person or by proxy shall constitute a quorum entitled to take action with 
respect to that vote on that matter. 

(b) If a quorum shall fail to attend any meeting, the chairman of the meeting 
may adjourn the meeting to another place, if any, date or time. 
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2.5 Organization; Conduct of Business. 

(a) The Chief Executive Officer of the Corporation or such other person as 
may be designated by the Chief Executive Officer of the Corporation shall call to order any 
meeting of the stockholders and act as chairman of the meeting.  In the absence of the secretary 
of the Corporation, the secretary of the meeting shall be such person as the chairman of the 
meeting appoints. 

(b) The chairman of any meeting of stockholders shall determine the order of 
business and the procedure at the meeting, including the manner of voting and the conduct of 
business.  The chairman shall have the power to adjourn the meeting to another place, if any, 
date and time.  The date and time of opening and closing of the polls for each matter upon which 
the stockholders will vote at the meeting shall be announced at the meeting. 

(c) The chairman of any meeting of stockholders may adopt such rules and 
regulations for the conduct of the meeting of stockholders as he or she shall deem appropriate. 
Such presiding officer shall have the right and authority to do all such acts as, in the judgment of 
such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or 
procedures prescribed by the chairman of the meeting, may include, without limitation, the 
following: (i) the establishment of an agenda or order of business for the meeting; (ii) rules and 
procedures for maintaining order at the meeting and the safety of those present; (iii) limitations 
on attendance at or participation in the meeting to stockholders of record of the Corporation, 
their duly authorized and constituted proxies or such other persons as the chairman of the 
meeting shall determine; (iv) restrictions on entry to the meeting after the time fixed for the 
commencement thereof; and (v) limitations on the time allotted to questions or comments by 
participants.  Unless and to the extent determined by the chairman of the meeting, meetings of 
stockholders shall not be required to be held in accordance with the rules of parliamentary 
procedure. 

2.6 Proxies and Voting. 

(a) At any meeting of the stockholders, every stockholder entitled to vote may 
vote in person or by proxy authorized by an instrument in writing or by a transmission permitted 
by law filed in accordance with the procedure established for the meeting.  Any copy, electronic 
communication or other reliable reproduction of the writing or transmission created pursuant to 
this paragraph may be substituted or used in lieu of the original writing or transmission for any 
and all purposes for which the original writing or transmission could be used, provided that such 
copy, electronic telecommunication or other reproduction shall be a complete reproduction of the 
entire original writing or transmission. 

(b) The Corporation may, and to the extent required by law, shall, in advance 
of any meeting of stockholders, appoint one or more inspectors to act at the meeting and make a 
written report thereof.  The Corporation may designate one or more alternate inspectors to 
replace any inspector who fails to act.  If no inspector or alternate is able to act at a meeting of 
stockholders, the chairman of the meeting may, and to the extent required by law, shall, appoint 
one or more inspectors to act at the meeting.  Each inspector, before entering upon the discharge 
of his or her duties, shall take and sign an oath faithfully to execute the duties of inspector with 
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strict impartiality and according to the best of his or her ability.  Every vote taken by ballots shall 
be counted by a duly appointed inspector or inspectors. 

(c) All elections of directors shall be determined by a plurality of the votes 
cast, and except as otherwise required by law, all other matters shall be determined by a majority 
of the votes cast affirmatively or negatively. The appointment of any director shall be made in 
accordance with the terms of the Voting Agreement and Certificate of Incorporation and these 
Bylaws. 

(d)  Except as otherwise provided by the Certificate of Incorporation or by 
law, each stockholder entitled to vote at any meeting of stockholders shall be entitled to one vote 
for each share of stock held by such stockholder which has voting power upon the matter in 
question.  Each stockholder entitled to vote at a meeting of stockholders or to express consent or 
dissent to corporate action in writing without a meeting may authorize another person or persons 
to act for such stockholder by either written proxy or by a transmission permitted by Section 
212(c) of the DGCL, but no proxy shall be voted or acted upon after three years from its date, 
unless the proxy provides for a longer period or is irrevocable and coupled with an interest; 
provided, that such time limitation shall not apply to any of the proxies contained in the Voting 
Agreement  Except in the case of a proxy described in the preceding sentence, proxies shall be 
filed with the secretary of the meeting, or of any adjournment thereof.  Except as otherwise 
limited therein, proxies shall entitle the persons authorized thereby to vote at any adjournment of 
such meeting. 

(e) Unless otherwise provided in the Certificate of Incorporation, all voting on 
the election of directors shall be by written ballot.  Voting on other matters may be by voice vote, 
except if otherwise required by law or by the Certificate of Incorporation; provided, however, 
that a vote by written ballot shall be taken if the chairman of the meeting so elects or if so 
demanded by a stockholder. 

(f) The requirement, if any, of a written ballot may be satisfied by a ballot 
submitted by electronic transmission, provided that any such electronic transmission must either 
set forth or be submitted with information from which it can be determined that the electronic 
transmission was authorized by the stockholder or proxyholder. 

2.7 Waiver Of Notice. 

Whenever notice is required to be given under any provision of the DGCL or of 
the Certificate of Incorporation or these Bylaws, a written waiver thereof, signed by the person 
entitled to notice, or waiver by electronic mail or other electronic transmission by such person, 
whether before or after the time stated therein, shall be deemed equivalent to notice.  Attendance 
of a person at a meeting shall constitute a waiver of notice of such meeting, except when the 
person attends a meeting for the express purpose of objecting, at the beginning of the meeting, to 
the transaction of any business because the meeting is not lawfully called or convened.  Neither 
the business to be transacted at, nor the purpose of, any regular or special meeting of the 
stockholders need be specified in any written waiver of notice, or any waiver of notice by 
electronic transmission, unless so required by the Certificate of Incorporation or these Bylaws. 
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2.8 Stockholder Action By Written Consent Without A Meeting. 

(a) Any action required to be taken at any annual or special meeting of 
stockholders of the Corporation, or any action that may be taken at any annual or special meeting 
of such stockholders, may be taken without a meeting, without prior notice, and without a vote if 
a consent in writing, setting forth the action so taken, is (i) signed by the holders of outstanding 
stock having not less than the minimum number of votes that would be necessary to authorize or 
take such action at a meeting at which all shares entitled to vote thereon were present and voted, 
and (ii) delivered to the Corporation in accordance with Section 228(a) of the DGCL.   

(b) Every written consent shall bear the date of signature of each stockholder 
who signs the consent and no written consent shall be effective to take the corporate action 
referred to therein unless, within 60 days after the date the earliest dated consent is delivered to 
the Corporation, a written consent or consents signed by a sufficient number of holders to take 
action are delivered to the Corporation in the manner prescribed in this Section 2.8.  An 
electronic mail or other electronic transmission consenting to an action to be taken and 
transmitted by a stockholder or proxyholder, or by a person or persons authorized to act for a 
stockholder or proxyholder, shall be deemed to be written, signed and dated for purposes of this 
Section to the extent permitted by law.  Any such consent shall be delivered in accordance with 
Section 228(d)(1) of the DGCL. 

(c) Any copy, electronic communication or other reliable reproduction of a 
consent in writing may be substituted or used in lieu of the original writing for any and all 
purposes for which the original writing could be used, provided that such copy, electronic 
communication or other reproduction shall be a complete reproduction of the entire original 
writing. Prompt notice of the taking of the corporate action without a meeting by less than 
unanimous written consent shall be given to those stockholders who have not consented in 
writing (including by electronic mail or other electronic transmission as permitted by law).  If the 
action which is consented to is such as would have required the filing of a certificate under any 
section of the DGCL if such action had been voted on by stockholders at a meeting thereof, then 
the certificate filed under such section shall state, in lieu of any statement required by such 
section concerning any vote of stockholders, that written notice and written consent have been 
given as provided in Section 228 of the DGCL. 

2.9 Record Date For Stockholder Notice; Voting; Giving Consents. 

(a) In order that the Corporation may determine the stockholders entitled to 
notice of or to vote at any meeting of stockholders or any adjournment thereof, or entitled to 
express consent to corporate action in writing without a meeting, or entitled to receive payment 
of any dividend or other distribution or allotment of any rights, or entitled to exercise any rights 
in respect of any change, conversion or exchange of stock or for the purpose of any other lawful 
action, the Board of Directors may fix a record date, which record date may not precede the date 
upon which the resolution fixing the record date is adopted by the Board of Directors, and which 
(i) with respect to a stockholder meeting, shall not be less than 10 nor more than 60 days before 
the date of such meeting, (ii) with respect to a consent to corporate action without a meeting, 
shall not be more than 10 days after the date upon which the resolution fixing the record date is 
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adopted by the Board of Directors or (iii) with respect to any other action, shall not be more than 
60 days before such other action. 

(b) If the Board of Directors does not so fix a record date: 

(i) The record date for determining stockholders entitled to notice of 
or to vote at a meeting of stockholders shall be at the close of business on the day next 
preceding the day on which notice is given, or, if notice is waived, at the close of 
business on the day next preceding the day on which the meeting is held. 

(ii) The record date for determining stockholders entitled to consent to 
corporate action in writing without a meeting (i) when no prior action by the Board of 
Directors is necessary, shall be the day on which the first written consent (including 
consent by electronic mail or other electronic transmission as permitted by law) is 
delivered to the Corporation by a stockholder of record as of the close of business on the 
prior business day and (ii) when prior action by the Board of Directors is required, shall 
be the close of business on the day the Board of Directors adopts the resolution taking 
such prior action. 

(iii) The record date for determining stockholders for any other purpose 
shall be at the close of business on the day on which the Board of Directors adopts the 
resolution relating thereto. 

(c) A determination of stockholders of record entitled to notice of or to vote at 
a meeting of stockholders shall apply to any adjournment of the meeting, if such adjournment is 
for 30 days or less; provided, however, that the Board of Directors may fix a new record date for 
the adjourned meeting. 

ARTICLE III  
 

DIRECTORS 

3.1 Number Of Directors. 

Upon the adoption of these Bylaws, the number of directors constituting the 
Board of Directors shall be five (5).  Subject to the rights of the holders of any series of preferred 
stock to elect directors under specified circumstances, this number may be changed from time to 
time by a resolution adopted by a majority of the Board of Directors.  No decrease in the number 
of authorized directors shall shorten the term of any incumbent director. 

3.2 Election And Term Of Office Of Directors. 

Except as provided in Section 3.3, and unless otherwise provided in the 
Certificate of Incorporation or the Voting Agreement, directors shall be elected at each annual 
meeting of stockholders to hold office until the next annual meeting.  Directors need not be 
stockholders.  Each director, including a director elected to fill a vacancy, shall hold office until 
his or her successor is elected or until his or her earlier resignation or removal. 
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3.3 Director Resignations; Newly Created Directors And Vacancies. 

(a) Any director may resign at any time upon written notice to the attention of 
the secretary of the Corporation or, if there is no secretary in office, then to the attention of any 
other corporate officer or to the Board of Directors as a whole.  A resignation is effective when 
the resignation is delivered unless the resignation specifies a later effective date or an effective 
date determined upon the happening of an event or events.  A resignation which is conditioned 
upon the director failing to receive a specified vote for reelection as a director may provide that it 
is irrevocable  When one or more directors so resigns and the resignation is effective at a future 
date, a majority of the directors then in office, including those who have so resigned, shall have 
power, subject to the terms of the Voting Agreement and Certificate of Incorporation, to fill such 
vacancy or vacancies, the vote thereon to take effect when such resignation or resignations shall 
become effective, and each director so chosen shall hold office as provided in this section in the 
filling of other vacancies. 

(b) Subject to the rights of the holders of any series of preferred stock then 
outstanding set out in the Voting Agreement and the Certificate of Incorporation, newly created 
directorships resulting from any increase in the authorized number of directors or any vacancies 
in the Board of Directors resulting from death, resignation, retirement, removal from office or 
other cause shall, unless otherwise required by law or by resolution of the Board of Directors, be 
filled only by a majority vote of the directors then in office, though less than a quorum, and 
directors so chosen shall serve for a term expiring at the next annual meeting of stockholders or 
until such director’s successor shall have been duly elected. 

(c) Whenever the holders of any class or classes of stock or series thereof are 
entitled to elect one or more directors by the provisions of the Voting Agreement or the 
Certificate of Incorporation, vacancies and newly created directorships of such class or classes or 
series may be filled by a majority of the directors elected by such class or classes or series 
thereof then in office, or by a sole remaining director so elected. 

(d) Subject to the Voting Agreement and Certificate of Incorporation, if any 
vacancy or newly created directorship has not been filled by director action as provided above, it 
may be filled by vote of the stockholders entitled to vote on such director, at an annual or special 
meeting of stockholders or by written consent of a majority of the stockholders so entitled to 
vote, subject to the other requirements set forth for stockholder voting at a meeting or by written 
consent set forth elsewhere in these Bylaws. 

(e) If at any time, by reason of death or resignation or other cause, the 
Corporation should have no directors in office, then any officer or any stockholder or an 
executor, administrator, trustee or guardian of a stockholder, or other fiduciary entrusted with 
like responsibility for the person or estate of a stockholder, may call a special meeting of 
stockholders in accordance with the provisions of the Certificate of Incorporation or these 
Bylaws, or may apply to the Court of Chancery for a decree summarily ordering an election as 
provided in Section 211 of the DGCL. 

(f) If, at the time of filling any vacancy or any newly created directorship, the 
directors then in office constitute less than a majority of the Board of Directors (as constituted 
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immediately before any such increase), then the Court of Chancery may, upon application of any 
stockholder or stockholders holding at least 10% of the total number of the shares at the time 
outstanding having the right to vote for such directors, summarily order an election to be held to 
fill any such vacancies or newly created directorships, or to replace the directors chosen by the 
directors then in office as aforesaid, which election shall be governed by the provisions of 
Section 211 of the DGCL as far as applicable and the terms of the Voting Agreement and 
Certificate of Incorporation.  

3.4 Participation In Meetings By Conference Telephone. 

Members of the Board of Directors, or of any committee thereof, may participate 
in a meeting of the Board of Directors, or any committee, by means of conference telephone or 
other communications equipment by means of which all persons participating in the meeting can 
hear each other, and such participation in a meeting shall constitute presence in person at the 
meeting. 

3.5 Regular Meetings. 

Regular meetings of the Board of Directors may be held at such date, time and 
place as shall from time to time be determined by the Board. 

3.6 Special Meetings. 

(a) Special meetings of the Board of Directors may be called by the Chief 
Executive Officer or by a majority of the members of the Board of Directors, and shall be held at 
such place, date and time as he or they shall fix.   

(b) Notice of the place, date and time of special meetings shall be delivered 
personally or by telephone to each director or sent by first-class mail, charges prepaid, or 
electronic mail, addressed to each director at that director’s address as it is shown on the records 
of the Corporation.  If the notice is mailed, it shall be deposited in the United States mail at least 
four days before the time of the holding of the meeting.  If the notice is delivered personally, or 
by electronic mail or telephone, it shall be delivered at least 24 hours before the time of the 
holding of the meeting.  The notice need not specify the place of the meeting, if the meeting is to 
be held at the principal executive office of the Corporation.  Any and all business may be 
transacted at a special meeting, unless otherwise indicated in the notice thereof. 

3.7 Quorum. 

(a) At any meeting of the Board of Directors, a majority of the entire Board of 
Directors shall constitute a quorum for all purposes, except as may be otherwise specifically 
provided by statute or by the Certificate of Incorporation.  If a quorum shall fail to attend any 
meeting, then a majority of the directors present may adjourn the meeting to another place, date 
or time, without further notice or waiver thereof. 

(b) A meeting at which a quorum is initially present may continue to transact 
business notwithstanding the withdrawal of directors, if any action taken is approved by at least a 
majority of the required quorum for that meeting. 
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3.8 Waiver Of Notice. 

Whenever notice of a Board of Directors meeting is required to be given under 
any provision of the DGCL or of the Certificate of Incorporation or these Bylaws, a written 
waiver thereof, signed by the person entitled to notice, or waiver by electronic mail or other 
electronic transmission by such person, whether before or after the time stated therein, shall be 
deemed equivalent to notice.  Attendance of a person at a meeting shall constitute a waiver of 
notice of such meeting, except when the person attends a meeting for the express purpose of 
objecting, at the beginning of the meeting, to the transaction of any business because the meeting 
is not lawfully called or convened.  Neither the business to be transacted at, nor the purpose of, 
any regular or special meeting of the directors, or members of a committee of directors, need be 
specified in any written waiver of notice or any waiver by electronic transmission, unless so 
required by the Certificate of Incorporation or these Bylaws. 

3.9 Conduct of Business; Board Action By Written Consent Without A Meeting. 

(a) At any meeting of the Board of Directors, business shall be transacted in 
such order and manner as the Board of Directors may from time to time determine, and all 
matters shall be determined by the vote of a majority of the directors present, except as otherwise 
provided in these Bylaws or by law. 

(b) Any action required or permitted to be taken at any meeting of the Board 
of Directors, or of any committee thereof, may be taken without a meeting if all members of the 
Board of Directors or committee, as the case may be, consent thereto in writing or by electronic 
transmission, and the writing or writings or electronic transmission or transmissions are filed 
with the minutes of proceedings of the Board of Directors or committee.  Such filings shall be in 
paper form if the minutes are maintained in paper form and shall be in electronic form if the 
minutes are maintained in electronic form. 

3.10 Compensation Of Directors. 

The Board of Directors shall have the authority to fix the compensation of the 
directors.  The directors may be paid their expenses, if any, of attendance at each meeting of the 
Board of Directors, and may be paid a fixed sum for attendance at each meeting of the Board of 
Directors, or paid a stated salary or paid other compensation as director.  No such compensation 
shall preclude any director from serving the Corporation in any other capacity and receiving 
compensation therefor.  Members of special or standing committees may be allowed 
compensation for attending committee meetings. 

3.11 Approval Of Loans To Officers. 

Subject to applicable law, including Section 13(k) of the Securities Exchange Act 
of 1934, the Corporation may lend money to, or guarantee any obligation of, or otherwise assist 
any officer or other employee of the Corporation or of its subsidiary, including any officer or 
employee who is a director of the Corporation or its subsidiary, whenever, in the judgment of the 
directors, such loan, guaranty or assistance may reasonably be expected to benefit the 
Corporation.  The loan, guaranty or other assistance may be with or without interest and may be 
unsecured, or secured in such manner as the Board of Directors shall approve, including, without 
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limitation, a pledge of shares of stock of the Corporation.  Nothing in this section shall be 
deemed to deny, limit or restrict the powers of guaranty or warranty of the Corporation at 
common law or under any statute. 

3.12 Removal Of Directors. 

Unless otherwise restricted by statute, by the Certificate of Incorporation or by 
these Bylaws, any director or the entire Board of Directors may be removed, with or without 
cause, by the holders of a majority of the shares then entitled to vote at an election of directors. 

3.13 Chairman Of The Board Of Directors. 

The Corporation may have, at the discretion of the Board of Directors, a chairman 
of the Board of Directors who shall not be considered by virtue of holding such position to be an 
officer of the Corporation. 

ARTICLE IV  
 

COMMITTEES 

4.1 Committees Of Directors. 

The Board of Directors may from time to time designate committees of the Board 
of Directors, with such lawfully delegable powers and duties as it thereby confers, to serve at the 
pleasure of the Board of Directors and shall, for those committees and any others provided for 
herein, elect a director or directors to serve as the member or members, designating, if it desires, 
other directors as alternate members who may replace any absent members at any meeting of the 
committee.  In the absence of any member of any committee and any alternate member in his or 
her place, the member or members of the committee present at the meeting, whether or not he or 
she or they constitute a quorum, may by unanimous vote appoint another member of the Board 
of Directors to act at the meeting in the place of the absent member. Any Board committee may 
create one or more subcommittees, each subcommittee to consist of one or more members of 
such committee, and delegate to the subcommittee any or all of the powers and authority of the 
committee. 

4.2 Committee Minutes. 

Each committee shall keep regular minutes of its meetings and maintain them in 
the Corporation’s official minute book. 

4.3 Conduct of Business. 

(a) Each committee may determine the procedural rules for meeting and 
conducting its business and shall act in accordance therewith, except as otherwise provided 
herein or required by law. Adequate provision shall be made for notice to members of all 
meetings; one-half of the members shall constitute a quorum; and all matters shall be determined 
by a majority vote of the members present. Action may be taken by any committee without a 
meeting if all members thereof consent thereto in writing or by electronic transmission, and the 
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writing or writings or electronic transmission or transmissions are filed with the minutes of the 
proceedings of such committee. Such filing shall be in paper form if the minutes are maintained 
in paper form and shall be in electronic form if the minutes are maintained in electronic form. 

(b) The Board of Directors may adopt rules for the governance of any 
committee not inconsistent with these Bylaws. 

ARTICLE V  
 

OFFICERS 

5.1 Officers. 

The officers of the Corporation shall be a Chief Executive Officer, a Chief 
Financial Officer and a secretary.  The Corporation may also have, at the discretion of the Board 
of Directors one or more vice presidents, one or more assistant secretaries, a treasurer and one or 
more assistant treasurers, and any such other officers as may be appointed by the Chief 
Executive Officer or in accordance with these Bylaws.  Any number of offices may be held by 
the same person.   

5.2 Appointment Of Officers. 

The officers of the Corporation specified in Section 5.1 shall be appointed by the 
Board of Directors.  Other officers may be appointed by the Chief Executive Officer in 
accordance with Sections 5.3 or 5.5 of these Bylaws. The Chief Operating Officer and all 
Executive Vice Presidents shall be appointed by the Chief Executive Officer.   

5.3 Subordinate Officers. 

The Chief Executive Officer or his or her designees may appoint such other 
officers and agents as the business of the Corporation may require, each of whom shall hold 
office for such period, have such authority, and perform such duties as are provided in these 
Bylaws or as the Chief Executive Officer or his or her designees may from time to time 
determine.  The Chief Executive Officer or his or her designees may define the authority and 
duties of such subordinate officers. 

5.4 Removal And Resignation Of Officers. 

(a) Subject to the Voting Agreement and the Certificate of Incorporation and 
the rights, if any, of an officer under any contract of employment, any officer may be removed, 
either with or without cause, by an affirmative vote of the majority of the Board of Directors at 
any regular or special meeting of the board or, except in the case of an officer chosen by the 
Board of Directors, by the Chief Executive Officer or his or her designees. 

(b) Any officer may resign at any time by giving written notice to the 
secretary of the Corporation.  Any resignation shall take effect at the date of the receipt of that 
notice or at any later time specified in that notice (unless the officer is removed before such later 
time); and, unless otherwise specified in that notice, the acceptance of the resignation shall not 
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be necessary to make it effective.  Any resignation is without prejudice to the rights, if any, of 
the Corporation under any contract to which the officer is a party 

(c) Notwithstanding anything herein to the contrary, the Chairman, President 
and/or Chief Executive Officer may be removed, either with or without cause, solely by an 
affirmative vote of seventy (70%) percent of the members of the Board of Directors. 

5.5 Vacancies In Offices. 

Any vacancy occurring in any office of the Corporation shall be filled in the 
manner prescribed in these Bylaws for regular appointments to that office. 

5.6 Chief Executive Officer. 

The Chief Executive Officer of the Corporation shall, subject to the oversight of 
the Board of Directors, have general supervision, direction, and control of the business and the 
officers of the Corporation.  Unless a separate president of the Corporation is appointed, the 
Chief Executive Officer of the Corporation shall also be the president of the Corporation.  He 
shall preside at all meetings of the stockholders and, in the absence or nonexistence of a 
chairman of the board, at all meetings of the Board of Directors, shall have the general powers 
and duties of management usually vested in the office of Chief Executive Officer of a 
Corporation and shall have such other powers and duties as may be prescribed by the Board of 
Directors or these Bylaws. 

5.7 Chief Financial Officer. 

(a) The Chief Financial Officer shall keep and maintain, or cause to be kept 
and maintained, adequate and correct books and records of accounts of the properties and 
business transactions of the Corporation, including accounts of its assets, liabilities, receipts, 
disbursements, gains, losses, capital retained earnings, and shares.  

(b) The Chief Financial Officer shall deposit all moneys and other valuables 
in the name and to the credit of the Corporation with such depositories as may be designated by 
the Chief Executive Officer.  He or she shall disburse the funds of the Corporation as may be 
ordered by the Chief Executive Officer, shall render to the Chief Executive Officer, or the 
directors, upon request, an account of all his or her transactions as Chief Financial Officer and of 
the financial condition of the Corporation, and shall have other powers and perform such other 
duties as may be prescribed by the Board of Directors,  by custom or by these Bylaws. 

5.8 Vice Presidents; Executive Vice Presidents. 

Vice presidents and executive vice president, if any, shall have such powers and 
perform such other duties as from time to time may be prescribed for them by the Chief 
Executive Officer. 
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5.9 Secretary. 

(a) The secretary shall keep or cause to be kept, at the principal executive 
office of the Corporation or such other place as the Board of Directors may direct, a book of 
minutes of all meetings and actions of directors, committees of directors, and stockholders.  The 
minutes shall show the time and place of each meeting, the names of those present at directors’ 
meetings or committee meetings, the number of shares present or represented at stockholders’ 
meetings and the proceedings thereof. 

(b) The secretary shall keep, or cause to be kept, at the principal executive 
office of the Corporation or at such other place as may be designated by the Board of Directors, a 
share register, or a duplicate share register, showing the names of all stockholders and their 
addresses, the number and classes of shares held by each, the number and date of certificates 
evidencing such shares, and the number and date of cancellation of every certificate surrendered 
for cancellation. 

(c) The secretary shall give, or cause to be given, notice of all meetings of the 
stockholders and of the Board of Directors required to be given by law or by these Bylaws.  He 
or she shall keep the seal of the Corporation, if one be adopted, in safe custody and shall have 
such other powers and perform such other duties as may be prescribed by the Board of Directors,  
by custom or by these Bylaws. 

5.10 Action With Respect to Securities Of Other Corporations. 

Unless otherwise directed by the Board of Directors, the Chief Executive Officer 
or his designees is authorized to vote and otherwise act on behalf of the Corporation, in person or 
by proxy, at any meeting of stockholders of or with respect to any action of stockholders of any 
other corporation in which the Corporation may hold securities and otherwise to exercise any and 
all rights and powers which the Corporation may possess by reason of its ownership of securities 
in such other corporation. 

ARTICLE VI  
 

INDEMNIFICATION OF DIRECTORS, OFFICERS, EMPLOYEES, AND OTHER 
AGENTS 

6.1 Indemnification Of Directors And Officers. 

Each person who was or is made a party to or is threatened to be made a party to, 
witness or other participant in any action, suit or proceeding, whether civil, criminal, 
administrative or investigative (a “Proceeding”), by reason of the fact that he or she is or was a 
director or officer of the Corporation or any subsidiary thereof (an “Indemnitee”), whether the 
basis of the Proceeding is alleged action in an official capacity as a director or officer or in any 
other capacity while serving as a director or officer of the Corporation or any subsidiary thereof, 
shall be indemnified by the Corporation to the fullest extent authorized by the DGCL or other 
applicable state law, as the same exists or may hereafter be amended (but, in the case of any such 
amendment, only to the extent that such amendment permits the Corporation to provide broader 
indemnification rights than such law permitted the Corporation to provide before such 
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amendment), against all expense, liability and loss (including attorneys’ fees, judgments, fines, 
ERISA excise taxes or penalties and amounts paid in settlement) reasonably incurred or suffered 
by Indemnitee in connection therewith; provided, however, the Corporation shall not indemnify 
any such Indemnitee in connection with a Proceeding (or part thereof) (i) initiated by such 
Indemnitee against the Corporation or any director or officer of the Corporation unless the 
Corporation has joined in or consented to the initiation of such Proceeding or (ii) made on 
account of Indemnitee’s conduct which constitutes a breach of Indemnitee’s duty of loyalty to 
the Corporation, its subsidiaries or its stockholders, or is an act or omission not in good faith or 
which involves intentional misconduct or a knowing violation of the law.  For purposes of this 
Section 6.1, a “director” or “officer” of the Corporation includes any person who (i) is or was a 
director or officer of the Corporation, (ii) is or was serving at the request of the Corporation as a 
director or officer of another corporation, partnership, joint venture, trust or other enterprise, or 
(iii) was a director or officer of a corporation that was a predecessor corporation of the 
Corporation or of another enterprise at the request of such predecessor corporation. 

6.2 Indemnification Of Others. 

The Corporation shall have the power, to the maximum extent and in the manner 
permitted by the DGCL or other applicable state law, as the same exists or may hereafter be 
amended (but, in the case of any such amendment, only to the extent that such amendment 
permits the Corporation to provide broader indemnification rights than such law permitted the 
Corporation to provide before such amendment), to indemnify each of its employees and agents 
against all expense, liability and loss (including attorneys’ fees, judgments, fines, ERISA excise 
taxes or penalties and amounts paid in settlement) reasonably incurred or suffered by such 
employees and agents in connection therewith; provided, however,  the Corporation shall not 
indemnify any such employee or agent in connection with a Proceeding (or part thereof) (i) 
initiated by such employee or agent against the Corporation or any director or officer of the 
Corporation unless the Corporation has joined in or consented to the initiation of such 
Proceeding or (ii) made on account of such employee’s or agent’s conduct which constitutes a 
breach of such employee’s or agent’s duty of loyalty to the Corporation or its stockholders, or is 
an act or omission not in good faith or which involves intentional misconduct or a knowing 
violation of the law.  For purposes of this Section 6.2, an “employee” or “agent” of the 
Corporation includes any person other than a director or officer who (i) is or was an employee or 
agent of the Corporation, (ii) is or was serving at the request of the Corporation as an employee 
or agent of another corporation, partnership, joint venture, trust or other enterprise, or (iii) was an 
employee or agent of a corporation that was a predecessor corporation of the Corporation or of 
another enterprise at the request of such predecessor corporation.  

6.3 Payment Of Expenses In Advance. 

Expenses incurred in defending any Proceeding for which indemnification is 
required pursuant to Section 6.1 shall be, or for which indemnification is permitted pursuant to 
Section 6.2 following authorization thereof by the Board of Directors may be, paid by the 
Corporation in advance of the final disposition of such Proceeding upon receipt of an 
undertaking by or on behalf of the indemnified party to repay such amount if it shall ultimately 
be determined by final judicial decision from which there is no further right to appeal that the 
indemnified party is not entitled to be indemnified as authorized in this Article VI. 
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6.4 Indemnity Not Exclusive. 

The indemnification provided by this Article VI shall not be deemed exclusive of 
any other rights to which those seeking indemnification may be entitled under any bylaw, 
agreement, vote of stockholders or disinterested directors or otherwise, both as to action in an 
official capacity and as to action in another capacity while holding such office. 

6.5 Insurance. 

The Corporation may purchase and maintain insurance on behalf of any person 
who is or was a director, officer, employee or agent of the Corporation, or is or was serving at 
the request of the Corporation as a director, officer, employee or agent of another Corporation, 
partnership, joint venture, trust or other enterprise against any liability asserted against him or 
her and incurred by him or her in any such capacity, or arising out of his or her status as such, 
whether or not the Corporation would have the power to indemnify him or her against such 
liability under the provisions of the DGCL. 

ARTICLE VII  
 

RECORDS AND REPORTS 

7.1 Maintenance And Inspection Of Records. 

(a) The Corporation shall, either at its principal executive offices or at such 
place or places as designated by the Board of Directors, keep a record of its stockholders listing 
their names and addresses and the number and class of shares held by each stockholder, a copy 
of these Bylaws as amended to date, accounting books and other records. 

(b) Any stockholder of record, in person or by attorney or other agent, shall, 
upon written demand under oath stating the purpose thereof, have the right during the usual 
hours for business to inspect for any proper purpose the Corporation’s stock ledger, a list of its 
stockholders, and its other books and records and to make copies or extracts therefrom.  A proper 
purpose shall mean a purpose reasonably related to such person’s interest as a stockholder.  In 
every instance where an attorney or other agent is the person who seeks the right to inspection, 
the demand under oath shall be accompanied by a power of attorney or such other writing that 
authorizes the attorney or other agent to so act on behalf of the stockholder.  The demand under 
oath shall be directed to the Corporation at its registered office in Delaware or at its principal 
place of business. 

(c) A complete list of stockholders entitled to vote at any meeting of 
stockholders, arranged in alphabetical order for each class of stock and showing the address of 
each such stockholder and the number of shares registered in each such stockholder’s name, shall 
be open to the examination of any such stockholder for a period of at least 10 days before the 
meeting to the extent and in the manner provided by law.  The stock list shall also be open to the 
examination of any stockholder during the whole time of the meeting as provided by law.  This 
list shall presumptively determine the identity of the stockholders entitled to vote at the meeting 
and the number of shares held by each of them. 
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7.2 Inspection By Directors. 

Any director shall have the right to examine the Corporation’s stock ledger, a list 
of its stockholders, and its other books and records for a purpose reasonably related to his or her 
position as a director. 

ARTICLE VIII  
 

GENERAL MATTERS 

8.1 Checks. 

From time to time, the Chief Executive Officer, the Chief Financial Officer or the 
Board of Directors may determine which person or persons may sign or endorse all checks, 
drafts, other orders for payment of money, notes or other evidences of indebtedness that are 
issued in the name of or payable to the Corporation, and only the persons so authorized shall sign 
or endorse those instruments. 

8.2 Execution Of Corporate Contracts And Instruments. 

The Chief Executive Officer or the Board of Directors may, except as otherwise 
provided in these Bylaws, authorize any officer or officers, or agent or agents, to enter into any 
contract or execute any instrument in the name of and on behalf of the Corporation; such 
authority may be general or confined to specific instances.  Unless so authorized or ratified by 
the Chief Executive Officer or the Board of Directors or within the agency power of an officer, 
no officer, agent or employee shall have any power or authority to bind the Corporation by any 
contract or engagement or to pledge its credit or to render it liable for any purpose or for any 
amount. 

8.3 Stock Certificates. 

(a) The shares of the Corporation shall be represented by certificates.  Every 
stockholder shall be entitled to have a certificate signed by, or in the name of the Corporation by 
the chairman or vice-chairman of the Board of Directors, or the president or vice-president, and 
by the treasurer or an assistant treasurer, or the secretary or an assistant secretary of the 
Corporation.  Any or all of the signatures on the certificate may be acknowledged by electronic 
communication.  In case any officer, transfer agent or registrar who has signed or whose 
electronic signature has been placed upon a certificate has ceased to be such officer, transfer 
agent or registrar before such certificate is issued, it may be issued by the Corporation with the 
same effect as if he or she were such officer, transfer agent or registrar at the date of issue. 

(b) No stock certificates will be issued in bearer form. 

8.4 Special Designation On Certificates. 

If the Corporation is authorized to issue more than one class of stock or more than 
one series of any class, then the powers, the designations, the preferences, and the relative, 
participating, optional or other special rights of each class of stock or series thereof and the 
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qualifications, limitations or restrictions of such preferences and/or rights shall be set forth in full 
or summarized on the face or back of the certificate that the Corporation shall issue to represent 
such class or series of stock; provided, however, that, except as otherwise provided in 
Section 202 of the DGCL, in lieu of the foregoing requirements there may be set forth on the 
face or back of the certificate that the Corporation shall issue to represent such class or series of 
stock a statement that the Corporation will furnish without charge to each stockholder who so 
requests the powers, the designations, the preferences, and the relative, participating, optional or 
other special rights of each class of stock or series thereof and the qualifications, limitations or 
restrictions of such preferences and/or rights. 

8.5 Lost Certificates. 

Except as provided in this Section 8.5, no new certificates for shares shall be 
issued to replace a previously issued certificate unless the latter is surrendered to the Corporation 
and cancelled at the same time.  The Corporation may issue a new certificate of stock in the 
place of any certificate previously issued by it, alleged to have been lost, stolen, mutilated or 
destroyed, and the Corporation may require the owner of the lost, stolen, mutilated or destroyed 
certificate, or the owner’s legal representative, to give the Corporation a bond sufficient to 
indemnify it against any claim that may be made against it on account of the alleged loss, theft, 
mutilation or destruction of any such certificate or the issuance of such new certificate. 

8.6 Construction; Definitions. 

Unless the context requires otherwise, the general provisions, rules of 
construction, and definitions in the DGCL shall govern the construction of these Bylaws.  
Without limiting the generality of this provision, the singular number includes the plural, the 
plural number includes the singular, and the term “person” includes both a corporation (or other 
entity) and a natural person. 

8.7 Fiscal Year. 

The fiscal year of the Corporation shall be fixed by resolution of the Board of 
Directors and may be changed by the Board of Directors. 

8.8 Seal. 

The Corporation may adopt a corporate seal, which may be altered at pleasure, 
and may use the same by causing it or a copy thereof, to be impressed or affixed or in any other 
manner reproduced. 

8.9 Transfers of Stock. 

Transfers of stock shall be made only upon the transfer books of the Corporation 
kept at an office of the Corporation or by transfer agents designated to transfer shares of the 
stock of the Corporation.   
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8.10 Registered Stockholders. 

The Corporation shall be entitled to recognize the exclusive right of a person 
registered on its books as the owner of shares to receive dividends and to vote as such owner and 
shall not be bound to recognize any equitable or other claim to or interest in such share or shares 
on the part of another person, whether or not it shall have express or other notice thereof, except 
as otherwise provided by the laws of Delaware. 

8.11 Signature. 

In addition to the provisions for use of electronic signatures elsewhere specifically 
authorized in these Bylaws, electronic signatures of any officer or officers of the Corporation 
may be used whenever and as authorized by the Board of Directors or a committee thereof. 

ARTICLE IX  
 

AMENDMENTS 

The Bylaws of the Corporation may be adopted, amended or repealed by the 
Board of Directors from time to time; provided, however, that in the event such modification, 
amendment or repeal would materially and adversely affect the holders of preferred stock, such 
modification, amendment or repeal shall require prior approval thereof in accordance with the 
Certificate of Incorporation.  The fact that such power has been so conferred upon the Board of 
Directors shall not divest the stockholders of the power, nor limit their power, to adopt, amend or 
repeal Bylaws as set forth in this Article IX. 
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Confidential 

February 11, 2020 

TO: Braidy Industries, Inc. 
1544 Winchester Avenue 
Third Floor 
Ashland, KY 41101 
ATTN:  John Preston – Secretary 

Re: Voting Agreement 

Dear Sir: 

I refer you to the Amended and Restated Voting Agreement (the “Voting Agreement”) of Braidy 
Industries, Inc. (“Braidy”), dated as of February 28, 2018.   

As you know, pursuant to Section 1.2(a) of the Voting Agreement, I, in my capacity as holder of 
Common Stock, have been granted the right to designate six (6) persons to serve as directors on the Board 
of Directors of Braidy (the “Board”).  All of the current directors serving on the Board—Charles Price, 
John Preston, Michael Porter, Christopher Schuh and myself—were elected pursuant to my designation 
rights under Section 1.2(a) of the Voting Agreement, as was General Norton Schwartz, who resigned 
from the Board effective February 1, 2020. 

Relatedly, Section 1.3(a) of the Voting Agreement grants to me the right to cause the removal of 
any or all directors whom I designated to serve on the Board.  I have decided to remove each of Messrs. 
Price, Preston, Porter and Schuh (collectively, the “Outgoing Directors”) from the Board. 

Pursuant to Section 7.1 of the Voting Agreement, Braidy has covenanted to use its best efforts to 
ensure that the rights granted under the Voting Agreement are effective and that the parties enjoy the 
benefits of the Voting Agreement, including, without limitation, to cause the nomination and election of 
the directors as provided in the Voting Agreement.  Further, pursuant to Section 7.2 of the Voting 
Agreement, the stockholders party to the Voting Agreement irrevocably appointed as their proxy, and 
granted an irrevocable power of attorney to, the Secretary of Braidy to cause the shares held by the 
stockholders party to the Voting Agreement to be voted in accordance with the terms and conditions of 
the Voting Agreement in the event that such stockholders fail to act in accordance with the terms of the 
Voting Agreement.   

As you may know, I have previously delivered a formal request for action to the stockholders 
party to the Voting Agreement, which sought their written consent to effect the removal of the Outgoing 
Directors in accordance with the Voting Agreement.  To date, such stockholders have not acted in 
sufficient numbers to effect the removal of the Outgoing Directors as required by the Voting Agreement.  
Accordingly, I am requesting that Braidy cause its Secretary to execute and deliver the Action by Written 
Consent of the Stockholders, attached hereto as Exhibit A, on behalf of the stockholders party to the 
Voting Agreement, which will effectuate, effective immediately, the removal of the Outgoing Directors 
from the Board, as required by and in accordance with Sections 1.3(a), 7.1 and 7.2 of the Voting 
Agreement.  

Please promptly cause the Secretary of Braidy to execute and deliver the Action by Written 
Consent of the Stockholders, attached hereto as Exhibit A, on behalf of the stockholders party to the 
Voting Agreement, as required by and in accordance with the Voting Agreement, and to file an executed 
copy of such Action by Written Consent with the books and records of Braidy, and return a scanned copy 
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to me via email at: ctbouchard@gmail.com within 24 hours.  If you wish to discuss, please feel free to 
call me at: 630-947-4766.  I appreciate your prompt attention to this urgent matter. 

Sincerely, 

__________________________________ 
Craig T. Bouchard 

CC: John Preston
       Charles Price
       Christopher Schuh
       Michael Porter
       Moore & Van Allen PLLC
 Attn: Mark Nebrig
       Crowell & Moring
 Attn: Jeffrey C. Selman
       Vedder Price P.C.
 Attn: Robert J. Stucker
       



 

 

Exhibit A 
Action by Written Consent 

Attached.
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ACTION BY WRITTEN CONSENT 
OF THE STOCKHOLDERS OF 

BRAIDY INDUSTRIES, INC. 

(a Delaware corporation) 

The undersigned (collectively, the “Stockholders”), constituting the holders of at least a 
majority in voting power of the outstanding shares of the Common Stock, par value $0.0001 per 
share (“Common Stock”), of Braidy Industries, Inc., a Delaware corporation (the “Corporation”), 
acting in accordance with (a) Section 228(a) of the General Corporation Law of the State of 
Delaware (the “DGCL”), (b) Section 2.8 of the Bylaws of the Corporation (adopted as of March 
4, 2017, the “Bylaws”), and (c) Sections 1.1, 1.2(a) and 1.3(a) of that certain Amended and 
Restated Voting Agreement of the Corporation, dated as of February 28, 2018, by and among the 
Corporation, the Stockholders and the other parties listed on Exhibit A thereto (the “Voting 
Agreement”), and in lieu of a special meeting of the stockholders of the Corporation, do hereby 
adopt the following resolutions by written consent, such actions to have the same force and effect 
as if adopted by the stockholders of the Corporation at a special meeting duly called and held: 

REMOVAL OF DIRECTORS 

WHEREAS, pursuant to Section 141(k) of the DGCL and Section 3.12 of the Bylaws, 
any director or the entire Board of Directors of the Corporation (the “Board”) may be removed, 
with or without cause, by the holders of a majority of the shares of Common Stock then entitled 
to vote at an election of directors; 

WHEREAS, pursuant to Section 1.2(a) of the Voting Agreement, Craig T. Bouchard 
(“Bouchard”), in his capacity as holder of Common Stock, has the right to designate six (6) 
persons to serve on the Board (the “Bouchard Right”); 

WHEREAS, pursuant to Section 1.3(a) of the Voting Agreement, each of the parties 
thereto, including the Stockholders, covenanted and agreed to vote (or act by written consent) to 
remove any director designated pursuant to the Voting Agreement upon the written request of the 
party or parties entitled to designate such director; 

WHEREAS, the Board currently consists of Bouchard, John Preston, Michael Porter, 
Charles Price and Christopher Schuh, each of whom—along with General Norton Schwartz, who 
resigned from the Board effective February 1, 2020—was designated to serve on the Board by 
Bouchard pursuant to his rights under Section 1.2(a) of Voting Agreement; 

WHEREAS, Bouchard has delivered a written notice to each of the Stockholders 
requesting, in accordance with the Bylaws and the Voting Agreement, that such Stockholder  act 
by written consent to remove Messrs. Preston, Porter, Price and Schuh (collectively, the 
“Outgoing Directors”) from the Board; and 

WHEREAS, the Stockholders desire to execute this Action by Written Consent (this 
“Action”) in order to comply with their obligations under Section 1.3(a) of the Voting 



2 

Agreement to effect the removal of the Outgoing Directors from the Board, in accordance with 
and pursuant to the Bylaws and the Voting Agreement. 

NOW, THEREFORE, BE IT RESOLVED, that each of the Stockholders hereby consents 
to, authorizes, and approves the removal of the Outgoing Directors from the Board and the 
Outgoing Directors be and hereby are removed as directors of the Corporation, with such 
removal to be effective as of the delivery of this Action to the Corporation, in accordance with 
and pursuant to the Bylaws and the Voting Agreement. 

GENERAL AUTHORITY 

RESOLVED FURTHER, that Bouchard be, and hereby is, authorized and directed, in the 
name and on behalf of the Stockholders to deliver a copy of this Action to the Corporation and 
each other stockholder of the Corporation in accordance with the Bylaws and the DGCL. 

The remainder of this page has intentionally been left blank.



 

SIGNATURE PAGE TO ACTION BY WRITTEN CONSENT  
OF THE STOCKHOLDERS OF BRAIDY INDUSTRIES, INC. 

IN WITNESS WHEREOF, the undersigned has executed this written consent effective as 
of the date set below the undersigned’s signature hereto.      

 

STOCKHOLDER: 

 
   

  Signature: ___________________________________ 
    

Print Legal Name of Stockholder:_________________________________________ 
  
Print Name of Signatory (if an entity): _____________________________________  
 

  Print Title (if an entity):_________________________________ 
 
     

Dated: __________________________ 



 

 

Exhibit B 
Voting Agreement Provisions 

 
“1.2 Board Composition. Each Stockholder agrees to vote, or cause to be voted, all Shares owned by such 
Stockholder, or over which such Stockholder has voting control, from time to time and at all times, and the 
Company agrees to take all actions (including, but not limited to the nomination of specified persons), in whatever 
manner as shall be necessary to ensure that at each annual or special meeting of stockholders at which an election of 
directors is held or pursuant to any written consent of the stockholders, the following persons shall be elected to the 
Board:  

 (a) Six (6) persons designated by Craig Bouchard, in his capacity as holder of Common Stock (each, a 
“Founder Director”). The persons initially designated as the Founder Directors are Mr. Bouchard, John Preston, 
Michael Porter, Christopher Schuh, General Norton Schwartz and Charles Price. 

 (b) Each Stockholder that holds and maintains a minimum of 5,000,000 shares of Common Stock (each a 
“Lead Investor”) shall be entitled to designate one person (each, a “Lead Investor Director”) as long as such Lead 
Investor continues to own not less than 5,000,000 shares of Common Stock. Lead Investors and Lead Investor 
Directors are set forth on Exhibit B hereto. 

1.3 Removal, Replacement and Vacancies on the Board. 

 (a) No party hereto shall vote (or act by written consent) to remove any member of the Board nominated in 
accordance with the aforesaid procedure, without cause, unless the person so designating such director as specified 
above so votes (or acts by written consent). Each of the parties further covenants and agrees to vote (or act by 
written consent) to remove any director designated as set forth above upon the written request of any party or parties 
collectively entitled to designate such director. At such time as a Lead Investor ceases to be eligible to designate a 
Lead Investor Director, the Lead Investor Director designated by such Lead Investor shall automatically be removed 
and cease to be a member of the Board. 

 (b) Any vacancy on the Board of Directors created by the resignation, removal, incapacity or death of any 
person designated under this Section 1 (other than as specified in the immediately preceding paragraph), shall be 
filled by another person designated in a manner so as to preserve the constituency of the Board of Directors as 
provided above.” 

“7.1 Covenants of the Company. The Company agrees to use its best efforts, within the requirements of applicable 
law, to ensure that the rights granted under this Agreement are effective and that the parties enjoy the benefits of this 
Agreement. Such actions include, without limitation, the use of the Company’s best efforts to cause the nomination 
and election of the directors as provided in this Agreement. 

7.2 Irrevocable Proxy and Power of Attorney. Each party to this Agreement hereby constitutes and appoints as 
the proxies of the party and hereby grants a power of attorney to the then-Secretary of the Company, and a 
stockholder or other person designated by the Selling Holders, and each of them, with full power of substitution, 
with respect to the matters set forth in this Agreement, and hereby authorizes each of them to represent and to vote, 
if and only if the party (i) fails to vote or (ii) attempts to vote (whether by proxy, in person or by written consent), in 
a manner which is inconsistent with the terms of this Agreement, all of such party’s Shares in favor of the election 
of persons as members of the Board determined pursuant to and in accordance with the terms and provisions of this 
Agreement or the increase of authorized shares of the Company or approval of any Sale of the Company pursuant to 
and in accordance with the terms and provisions of Sections 3 and 5, respectively, of this Agreement or to take any 
action necessary to effect Sections 3 and 5, respectively, of this Agreement. Each of the proxy and power of attorney 
granted pursuant to the immediately preceding sentence is given in consideration of the agreements and covenants of 
the Company and the parties in connection with the transactions contemplated by this Agreement and, as such, each 
is coupled with an interest and shall be irrevocable unless and until this Agreement terminates or expires pursuant to 
Section 8 hereof. Each party hereto hereby revokes any and all previous proxies or powers of attorney with respect 
to the Shares and shall not hereafter, unless and until this Agreement terminates or expires pursuant to Section 8 
hereof, purport to grant any other proxy or power of attorney with respect to any of the Shares, deposit any of the 
Shares into a voting trust or enter into any agreement (other than this Agreement), arrangement or understanding 
with any person, directly or indirectly, to vote, grant any proxy or give instructions with respect to the voting of any 
of the Shares, in each case, with respect to any of the matters set forth herein.” 



IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE 

CRAIG T. BOUCHARD, 

                           Plaintiff, 

              v. 

BRAIDY INDUSTRIES, INC., 
JOHN PRESTON, CHARLES 
PRICE, MICHAEL PORTER, 
CHRISTOPHER SCHUH, 
COMMONWEALTH SEED 
CAPITAL, LLC, and HANNAH 
MANAGEMENT LLC, 

                           Defendants. 

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

C.A. No. ___________________ 

MOTION TO EXPEDITE PROCEEDINGS 

1. Plaintiff Craig T. Bouchard (“Mr. Bouchard” or “Plaintiff”) 

hereby moves for the entry of an Order expediting proceedings in this action.1

Mr. Bouchard seeks expedition because (a) his breach-of-contract claims are not 

merely “colorable,” they are very likely to be meritorious, and (b) Mr. Bouchard—

along with the Company itself, all its stockholders, and the people of Eastern 

Kentucky—have been and will continue to be irreparably harmed if his claims are 

1    Capitalized terms used but not otherwise defined herein shall have the 
meanings ascribed to them in the Verified Complaint filed in this Action.  The factual 
allegations set forth in the Verified Complaint are incorporated herein by reference.    
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not addressed promptly.  Mr. Bouchard therefore respectfully asks the Court to 

schedule this action for an expedited trial and resolution by March 13, 2020. 

2. This lawsuit concerns Defendants’ various breaches of a Voting 

Agreement among the Company and all stockholders.  Notwithstanding the gravity 

of this lawsuit, and the severity of the impact from Defendants’ breaches, 

Mr. Bouchard’s claims are straightforward and simple.   

3. Mr. Bouchard is the founder of Braidy Industries (“Braidy”)—a 

Kentucky-based aluminum sheet manufacturer that purchased two Boston-based 

ultra-high-strength powder metallurgy firms—who served as the Company’s CEO, 

Chairman of the Board, and corporate Secretary since the Company’s inception in 

2016.  He is also the largest owner of the Company’s outstanding Common Stock.    

4. The Defendants are Braidy, its other Board Members—namely, 

Defendants Preston, Price, Porter, and Schuh, each of whom are also owners of 

Braidy Common Stock—and two other Braidy stockholders:  Commonwealth Seed 

Capital, LLC and Hannah Management, LLC. 

5. In the Voting Agreement, Defendants expressed their intent “that 

Mr. Bouchard [would] be the Company’s Chief Executive Officer” until at least 

February 2023.  Accordingly, the Voting Agreement grants Mr. Bouchard certain 

significant rights with respect to the Company’s Directors—most notably the 

unqualified right to cause their removal through a stockholder vote.  And since at 



3 

least February 5, 2020, Mr. Bouchard has been attempting to exercise that 

bargained-for right, to no avail—Defendants have refused to abide by their 

contractual obligations, to the detriment of Mr. Bouchard, the Company, and various 

other stakeholders.

6. Mr. Bouchard therefore seeks expedited resolution of this case to 

remedy Defendants’ material breaches of the Voting Agreement, and to compel their 

compliance by effecting the immediate the removal of Defendants Preston, Price, 

Porter, and Schuh from the Board.

BACKGROUND

I. Without Notice or Explanation, Braidy’s Board Puts the Company’s 
Future at Risk by Ousting Mr. Bouchard as the Company’s CEO, 
Chairman, and Secretary. 

7. In late January 2020, Mr. Bouchard was traveling internationally, 

working tirelessly on behalf of Braidy to develop relationships with potential 

investors in support of the construction of a state-of-the-art aluminum mill that is 

expected to revitalize the economically depressed Appalachian region of Ashland, 

Kentucky (the “Atlas Mill”).  The Atlas Mill is expected to create up to 1,000 

construction jobs and more than 600 full-time, high-paying skilled advanced 

manufacturing jobs in a region hard hit by the departure of coal, rail, steel, and 
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hospital companies that used to employ tens of thousands of workers. 

8. On January 28, 2020, the other members of the Board 

unexpectedly called a Special Meeting of the Board to be held telephonically at 

midnight in Saudi Arabia, where Mr. Bouchard was at the time.  During that Special 

Meeting, without warning and for reasons still unknown to Mr. Bouchard, the other 

members of the Board proceeded to vote to remove Mr. Bouchard—the Company’s 

founding CEO, Chairman, and Secretary—from each of those roles.   

9. Mr. Bouchard’s purported ouster (a) came in the midst of Braidy’s 

development of a state-of-the-art aluminum mill that is expected to revitalize an 

economically depressed Appalachian region; (b) cut short Mr. Bouchard’s 

promising negotiations with a private company to finance up to $1.8 billion of mill 

equipment and building expense; and (c) came at the very late stage of a global 

corporation seeking approval of a $60 million investment in the Company at the end 

of March 2020, and a strong interest expressed by yet a third investor to begin 

diligence on a $200 million investment in Braidy.  Mr. Bouchard sought out and 

brought each of these funding opportunities to the Company (along with a number 

of other live funding opportunities).  

10. Mr. Bouchard repeatedly expressed during the Special Meeting 

that he strongly disagreed with the Board’s decisions to remove him from these roles, 

and that his removal would significantly impair stockholder value and hinder the 
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Company’s ability to raise additional capital.  Mr. Bouchard conveyed that he would 

take immediate action to enforce his contractual rights under the parties’ Voting 

Agreement, including by beginning the process to remove the other members of the 

Board and appoint new ones.  

11. News of Mr. Bouchard’s purported removal spread quickly and, 

as Mr. Bouchard had predicted, key potential investors have already signaled their 

reluctance to move forward with Braidy in the midst of this uncertainty, and without 

Mr. Bouchard at the helm.  For example, the investment fund considering a 

$200 million investment quickly advised the Company that it wanted to see “the dust 

clear” before proceeding forward with its diligence, and as many as five other 

potential investors followed on the Company “Investor Tracker” report have gone 

silent.  

12. Importantly, in the week before the January 28, 2020 Special 

Meeting, the global entity considering a $60 million investment in Braidy had visited 

Braidy in Ashland and Boston as part of the tail end of six months of diligence, and 

had returned home after those visits to seek final approvals to invest in Braidy.  But, 

within days of the announcement about Mr. Bouchard’s purported removal, the 

Braidy representative working with that global company expressed that the company 

was reluctant to move forward with any investment without Mr. Bouchard holding 

the reins, stating that “Craig made the relationship so close and strong with [the 
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company’s] staff.  They hardly make the equity investment without Craig as the top 

level management at Braidy.”  This potential investor expects to make a final 

decision on whether to invest in Braidy by the third week of March.

13. Without the funding and support of potential investors like these, 

the future of the Atlas Mill is in jeopardy, as is the future of thousands of 

Kentuckians who plan to work at the Atlas Mill or rely on the economic benefits that 

it will provide to the region.  

II. Defendants Breach the Voting Agreement by Refusing to Honor 
Mr. Bouchard’s Unqualified Contractual Rights to Remove the Board 
Members. 

14. The Voting Agreement to which Mr. Bouchard and all Defendants 

are parties—which the Board unanimously voted to approve—grants Mr. Bouchard 

the unilateral power to appoint Board members, even after his purported removal as 

CEO, Chairman, and/or Secretary.  Specifically, Section 1.2(a) of the Voting 

Agreement states that “the following persons shall be elected to the Board: (a) Six 

(6) persons designated by Craig Bouchard, in his capacity as holder of Common 

Stock…”  (Emphasis added.)  Each of Defendants Preston, Price, Porter, and Schuh 

were elected as Board members by, and at the pleasure of, Mr. Bouchard pursuant 

to these designation rights.  

15. The Voting Agreement also grants Mr. Bouchard the unqualified 

contractual right to cause the removal of Braidy’s Board members whenever he so 
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chooses.  Specifically, Section 1.3(a) of the Voting Agreements states that “[n]o 

party hereto shall vote (or act by written consent) to remove any member of the 

Board nominated in accordance with the aforesaid procedure, without cause, unless 

the person so designating such director as specified above [that is, Mr. Bouchard] 

so votes (or acts by written consent).”  (Emphasis added.)

16. Section 1.3(a) further provides each party to the Voting 

Agreement “covenants and agrees to vote (or act by written consent) to remove any 

director designated as set forth above upon the written request of any party or parties 

collectively entitled to designate such director,” namely, Mr. Bouchard.  (Emphasis 

added.)  This is not a discretionary act, but rather one to which the Stockholder 

Defendants affirmatively agreed to be bound.   

17. After the other Board members refused Mr. Bouchard’s February 

1, 2020 request that they resign immediately, Mr. Bouchard sought to exercise his 

contractual removal rights under the Voting Agreement.  On February 5, 2020, 

Mr. Bouchard formally requested that the Stockholder Defendants vote their Braidy 

shares to remove Defendants Preston, Price, Porter, and Schuh as members of the 

Board, as required of them under Section 1.3(a) of the Voting Agreement.  The 

Stockholder Defendants refused to do so, resulting in a breach of their obligations 

under Section 1.3(a).
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18. In addition, Defendants Braidy and Preston (in his new role as 

purported Company Secretary as of the January 28, 2020 Special Meeting) have 

breached their separate obligations under the Voting Agreement.  Specifically, under 

Section 7.2 of the Voting Agreement, Preston (in his capacity as Secretary) is to 

serve as proxy for any stockholder who either fails to vote or attempts to vote in 

contravention of the Voting Agreement.   

19. Braidy is also contractually bound, under Section 7.1 of the Voting 

Agreement, to use its “best efforts” to effect the rights outlined in the Voting 

Agreement, including Mr. Bouchard’s nomination and removal rights with respect 

to directors.   

20. Mr. Bouchard sent a formal written request to Braidy and 

Defendant Preston on February 11, 2020, requesting that Braidy and Preston act in 

accordance with their obligations under Sections 7.1 and 7.2 of the Voting 

Agreement, by effecting the removal of the other Board members.  Defendant 

Preston and the Company have not done so, and are thus in breach of the Voting 

Agreement.

21. Accordingly, Mr. Bouchard has requested that this Court grant the 

specific performance and declaratory relief prayed for in the Verified Complaint, as 

well as such other and further relief as this Court deems just and proper, and to 

schedule this action for an expedited trial and resolution by March 13, 2020.  
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22. Once the Court grants such relief, Mr. Bouchard will be able to 

exercise his unilateral right under Section 1.2(a) of the Voting Agreement to appoint 

a new Board comprised of world-class business leaders who will put Mr. Bouchard 

back in control as CEO, so he will be able to continue his efforts to make Braidy a 

success and revitalize an economically depressed region in Eastern Kentucky.

ARGUMENT 

I. Legal Standard. 

23. This Court has broad powers to order expedited proceedings; such 

motions are “normally routinely granted,” and “[e]xceptions to that norm are rare.”  

In re Int’l Jenson Inc. S’holders Litig., 1996 WL 422345, at *1 (Del. Ch. July 13, 

1996); see also In re Ness Techs., Inc. S’holders Litig., 2011 WL 3444573, at *2 

(Del. Ch. Aug. 3, 2011); Box v. Box, 697 A.2d 395, 399 (Del. 1997).  This Court 

frequently expedites proceedings “to accommodate the business timetable of the 

parties.”  USA Cable v. World Wrestling Fed’n Entm’t, Inc., 766 A.2d 462, 465 (Del. 

2000).  As applicable here, this includes expedition of suits in which the plaintiff 

seeks specific performance for breach of contract.  See, e.g., In re IBP, Inc. S’holders 

Litig., 789 A.2d 14, 23 & n.1 (Del. Ch. 2001).

24. The standard for obtaining expedited proceedings “is not a 

difficult one to meet.”  Balch Hill Partners, L.P. v. Shocking Techs. Inc., 2013 WL 

588964, at *2 (Del. Ch. Feb. 7, 2013); see also Ness Techs., 2011 WL 3444573, at 
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*2.  To warrant expedited treatment, a plaintiff need only show “a ‘sufficiently 

colorable claim and … a sufficient possibility of a threatened irreparable injury.’”  

Laborers Local 235 Benefit Funds v. Starent Networks, Corp., 2009 WL 4725866, 

at *1 (Del. Ch. Nov. 18, 2009); see also Am. Stores Co. v. Lucky Stores, Inc., 1988 

WL 909330, at *2 (Del. Ch. Apr. 13, 1988).  In making its determination, the Court 

does not judge the merits of the complaint, but rather accepts its well-pled allegations 

as true.  Morton v. Am. Mktg. Indus. Holdings, Inc., 1995 WL 1791090, at *2 (Del. 

Ch. Oct. 5, 1995).

II. Mr. Bouchard’s Claims are More Than “Colorable.”

25. Mr. Bouchard’s Verified Complaint has stated far more than a 

“colorable claim.”  In assessing whether Mr. Bouchard’s claims are colorable, this 

Court is to “accept the complaint’s assertions at face value,” recognizing that the 

burden at this stage is not onerous.   TCW Tech. Ltd. P’ship v. Intermedia Commc’ns, 

Inc., 2000 WL 1478537, at *2 (Del. Ch. Oct. 2, 2000); see also Ehlen v. Conceptus, 

Inc., 2013 WL 2285577, at *2 (Del. Ch. May 24, 2013).

26. The Verified Complaint outlines in detail the Defendants’ 

continuing breaches of their express obligations under (at least) Sections 1.3(a), 7.1 

and 7.2 of the Voting Agreement.  To date, Defendants have not identified any valid 

defense or lawful basis for refusing to comply with their contractual obligations. 
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27. This Court frequently acts to compel parties to comply with their 

contractual obligations, and should do so here after an expedited trial.  See, e.g., 

Hexion Specialty Chems., Inc. v. Huntsman Corp., 965 A.2d 715, 758 (Del. Ch. 

2008); SLC Beverages, Inc. v. Burnup & Sims, Inc., 1987 WL 16035, at *3 (Del. Ch. 

Aug. 20, 1987). 

III. Mr. Bouchard and Other Stakeholders Have Already Suffered and Will 
Continue to Suffer Irreparable Injury. 

28. To warrant expedited proceedings, a plaintiff need only show “a 

sufficient possibility of a threatened irreparable injury.”  Alpha Nat. Res., Inc. v. 

Cliff’s Nat. Res., Inc., 2008 WL 4951060, at *2 (Del. Ch. Nov. 6, 2008).  Irreparable 

harm exists where a plaintiff has no adequate remedy at law and, as a result, “a 

refusal to issue an injunction would be a denial of justice.” Chartis Warrantyguard, 

Inc. v. Nat’l Elecs. Warranty, LLC, 2011 WL 336385, at *10 (Del. Ch. Jan. 28, 

2011).  

29. Here, due to Defendants’ breaches of (at least) Sections 1.3(a), 7.1 

and 7.2 of the Voting Agreement, Mr. Bouchard, Braidy, all its stockholders, and 

more broadly the people of Eastern Kentucky, are suffering and will continue to 

suffer irreparable loss, injury, and damage.  The fallout from the Defendants’ ill-

considered actions and breaches of the Voting Agreement has already begun:  key 

potential investors have already signaled their reluctance to move forward with 

Braidy given the uncertainty caused by this internal turmoil, and without Mr. 
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Bouchard leading the Company.  Other potential investors have simply stopped 

communicating with Braidy.  

30. Investors and partners like these are critical to Braidy’s future 

success, particularly the success of the Atlas Mill currently under construction.  No 

remedy at law can restore investors’ faith in Braidy, let alone fix the drastic 

consequences that would befall the people of Eastern Kentucky if the Company is 

unable to fund and construct the Atlas Mill under the planned timetable.  

31. Among other important consequences from the havoc that 

Defendants have created from their recent actions, one of the largest companies in 

the world has expressed its reluctance to move forward with a $60 million 

investment in Braidy that would help encourage other potential investors to join 

Mr. Bouchard’s mission.  This global entity expects to make a final decision on 

whether to invest in Braidy by the third week in March, and thus, resolution of this 

matter before that date is critical.

32. The only way to avoid even further damage is for the Court to 

promptly compel Defendants’ compliance with their obligations under the Voting 

Agreement to effect the removal of Defendants Preston, Price, Porter, and Schuh 

from the Company’s Board.  This will allow Mr. Bouchard to exercise his 

contractual power to appoint a new Board that will return him to his rightful position 

as CEO.
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33. Further, Defendants have expressly agreed, under Section 7.3 of 

the Voting Agreement, that any breach of the Voting Agreement would by definition

constitute irreparable damage warranting specific performance.  

7.3 Specific Enforcement. Each party acknowledges and 
agrees that each party hereto will be irreparably damaged
in the event any of the provisions of this Agreement are 
not performed by the parties in accordance with their 
specific terms or are otherwise breached.  Accordingly, it 
is agreed that each of the Company and the Stockholders 
shall be entitled to an injunction to prevent breaches of 
this Agreement, and to specific enforcement of this 
Agreement and its terms and provisions in any action 
instituted in any court of the United States or any state 
having subject matter jurisdiction.  (Emphases added.) 

34. This Court has held that existence of a contractual stipulation as 

to irreparable damage “alone suffices to establish the element of irreparable harm.”  

Vitalink Pharmacy Servs., Inc. v. Grancare, Inc., 1997 WL 458494, at *9 (Del. Ch. 

Aug. 7, 1997); see also Alpha Natural Resources, Inc. v. Cliffs Natural Resources, 

Inc. 2008 WL 4951060, at *2 (Del. Ch. Nov. 6, 2008).

35. This case is no different.  As discussed above, Defendants are in 

undeniable breach of the Voting Agreement.  These breaches resulted in Mr. 

Bouchard being unable to exercise his contractual right to immediately remove the 

other Board members.  This constitutes precisely the sort of “irreparable damage” 

that the parties envisioned when entering the Voting Agreement—warranting 

specific performance under Section 7.3.  
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36. For all of the above reasons, there is compelling cause for an 

expeditious judicial determination of Mr. Bouchard’s breach-of-contract claims 

against the Defendants, and this Court should therefore schedule this action for an 

expedited trial and resolution by March 13, 2020.

* * * 

WHEREFORE, Mr. Bouchard respectfully requests that his Motion to 

Expedite Proceedings be granted, that the Court enter the proposed Order submitted 

herewith, and that the Court grant to Mr. Bouchard all other and further relief that is 

appropriate under the circumstances.

OF COUNSEL: 

Kahn A. Scolnick  
GIBSON, DUNN & CRUTCHER LLP 
555 Mission Street, Suite 3000 
San Francisco, CA 94105-0921 
(415) 393-8200 

Lindsey S. Young  
GIBSON, DUNN & CRUTCHER LLP 
1881 Page Mill Road 
Palo Alto, CA 94304-1211 
(650) 849-5300 

Dated: February 14, 2020 
6575259 

POTTER ANDERSON & CORROON LLP 

By: /s/   Christopher N. Kelly                           
Kevin R. Shannon (#3137) 
Christopher N. Kelly (#5717) 
Mathew A. Golden (#6035) 
1313 N. Market Street 
Hercules Plaze, 6th Floor 
Wilmington, Delaware 19801 
(302) 984-6000 

Attorneys for Plaintiff Craig T. Bouchard 

Words:  2,925 



IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE 

CRAIG T. BOUCHARD, 

                           Plaintiff, 

              v. 

BRAIDY INDUSTRIES, INC., 
JOHN PRESTON, CHARLES 
PRICE, MICHAEL PORTER, 
CHRISTOPHER SCHUH, 
COMMONWEALTH SEED 
CAPITAL, LLC, and HANNAH 
MANAGEMENT, LLC, 

                           Defendants. 

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

C.A. No. ___________________ 

[PROPOSED] ORDER 

The Court having considered Plaintiff’s Motion to Expedite 

Proceedings (the “Motion”) and any response thereto, and having found good cause 

therefor, 

IT IS HEREBY ORDERED this   day of  , 2020, that: 

1. Plaintiff’s Motion is GRANTED. 

2. This action shall proceed on an expedited basis. 

3. Defendants shall file answers to the Verified Complaint within 

three (3) business days of the date of entry of this Order. 

4. Trial shall occur in this matter on March __, 2020.   
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5. The parties shall confer and present the Court with a proposed 

form of order governing proceedings through trial (or, if the parties cannot reach 

agreement, shall submit competing forms of order) within three (3) business days of 

entry of this Order.  

[Vice] Chancellor 



SUPPLEMENTAL INFORMATION PURSUANT TO RULE 3(A)  
OF THE RULES OF THE COURT OF CHANCERY 

The information contained herein is for the use by the Court for statistical and administrative 
purposes only. Nothing stated herein shall be deemed an admission by or binding upon any party. 

1. Caption of Case:  Craig T. Bouchard v. Braidy Industries, Inc., John Preston, Charles Price, 
Michael Porter, Christopher Schuh, Commonwealth Seed Capital, LLC, and Hannah 
Management, LLC

2. Date Filed:  February 14, 2020

3. Name and address of counsel for plaintiff(s):  Kevin R. Shannon (#3137), Christopher N. 
Kelly (#5717), and Mathew A. Golden (#6035), Potter Anderson & Corroon LLP, 1313 N. 
Market Street, Wilmington, Delaware 19801

4. Short statement and nature of claim asserted:  Action for specific performance of a voting 
agreement.

5. Substantive field of law involved (check one): 

____ Administrative law ____Labor law ____Trusts, Wills and Estates 
____ Commercial law ____Real Property ____Consent trust petitions 
____Constitutional law ____348 Deed Restriction ____Partition   
_ X_ Corporation law ____Zoning ____Rapid Arbitration (96,97) 
____Trade secrets/trade mark/or other intellectual property ____Other 

6. Related cases, including any Register of Wills matters (this requires copies of all documents in this 
matter to be filed with the Register of Wills):  None

7. Basis of court’s jurisdiction (including the citation of any statute(s) conferring jurisdiction):   
8 Del. C. § 111; 10 Del. C. § 341; 6 Del. C. § 2708.

8. If the complaint seeks preliminary equitable relief, state the specific preliminary relief sought.   

9. If the complaint seeks a TRO, summary proceedings, a Preliminary Injunction, or Expedited 
Proceedings, check here _X_. (If #9 is checked, a Motion to Expedite must accompany the 
transaction.) 

10. If the complaint is one that in the opinion of counsel should not be assigned to a Master in the first 
instance, check here and attach a statement of good cause. X. 

/s/  Christopher N. Kelly
Christopher N. Kelly (#5717) 
Potter Anderson & Corroon LLP 

Dated:  February 14, 2020 



STATEMENT OF GOOD CAUSE

It is the opinion of counsel for Plaintiff that this action should not be assigned 

to a Master in the first instance.  Plaintiff seeks expedited proceedings to enforce a 

voting agreement in order to alter the composition of the board.  As explained in the 

accompanying motion to expedite, prompt relief is necessary to remedy irreparable 

harm to Plaintiff as well as the company, Braidy Industries, Inc.  Accordingly, 

counsel for Plaintiff respectfully believes that the matter should proceed directly 

before the Chancellor or a Vice Chancellor.  

OF COUNSEL: 

Kahn A. Scolnick (SBN 228686) 
GIBSON, DUNN & CRUTCHER LLP 
555 Mission Street, Suite 3000 
San Francisco, CA 94105-0921 
Telephone: (415) 393-8200 

Lindsey S. Young (SBN 300080) 
GIBSON, DUNN & CRUTCHER LLP 
1881 Page Mill Road 
Palo Alto, CA 94304-1211 
(650) 849-5300 

Dated: February 14, 2020 
6575197.1

POTTER ANDERSON & CORROON LLP 

By:  /s/ Christopher N. Kelly                     
 Kevin R. Shannon (#3137) 
 Christopher N. Kelly (#5717) 
 Mathew A. Golden (#6035) 
 1313 North Market Street 
 Hercules Plaza, 6th Floor 
 Wilmington, Delaware 19801 
 (302) 984-6000 

Attorneys for Plaintiff Craig T. Bouchard



 
 

1313 North Market Street 
P.O. Box 951 

Wilmington, DE 19899-0951 

302 984 6000 
www.potteranderson.com 

 

Christopher N. Kelly. 
Partner 

Attorney at Law 
ckelly@potteranderson.com 

302 984-6178 Direct Phone 
302 658-1192 Firm Fax 

 
 
 

 

February 14, 2020 
 
 
VIA EFILE AND HAND DELIVERY 
 
The Honorable Andre G. Bouchard 
Chancellor 
Court of Chancery 
Leonard L. Williams Justice Center 
500 North King Street 
Wilmington, Delaware  19801 
 

 Re: Craig T. Bouchard v. Braidy Industries, Inc., et al.,  
  C.A. No. 2020-      -     (Del. Ch.)      

 
Dear Chancellor Bouchard: 
 
 I write on behalf of Plaintiff Craig T. Bouchard to request prompt 

assignment of this action so that the Court can hear Plaintiff’s Motion to Expedite 

Proceedings, which requests the Court to schedule this action for an expedited trial 

and resolution by March 13, 2020.   

 Enclosed are copies of Plaintiff’s Verified Complaint, Motion to 

Expedite Proceedings, and related papers, which are being filed contemporaneously 

herewith.   



The Honorable Andre G. Bouchard 
Chancellor, Court of Chancery 
February 14, 2020 
Page 2 
 
 

 

 We are emailing courtesy copies of these documents to defendants 

promptly after filing. 

 As always, we appreciate the Court’s consideration of this request.  

Counsel is available should the Court have any questions. 

 

Respectfully, 
 
/s/ Christopher N. Kelly 
 
Christopher N. Kelly (No. 5717) 
Words: 97 

 
CNK/cag/6575177 
Enclosures 
cc:     Register in Chancery (by E-Filing) 
 
 
 
 

6575177 



 

1313 North Market Street 

P.O. Box 951 

Wilmington, DE  19899-0951 

302 984 6000 

www.potteranderson.com 

 

Christopher N. Kelly 

Partner 

Attorney at Law 

ckelly@potteranderson.com 

302  984-6178  Direct Phone 

302 658-1192  Fax 

 

February 14, 2020 

VIA EFILE 

Register in Chancery 

Court of Chancery 

Leonard L. Williams Justice Center 

500 North King Street 

Wilmington, DE 19801 

Re: Craig T. Bouchard v. Braidy Industries, Inc. et al.,  

  C.A. No. 2020-____-___ (Del. Ch.)    

 

Dear Register in Chancery: 

I write on behalf of Plaintiff Craig T. Bouchard to respectfully request that the 

Register in Chancery prepare and issue one (1) summons for the entity below to be 

served by Parcels, Inc. pursuant to 10 Del. C. § 3111:  

Braidy Industries, Inc. 

c/o The Corporation Trust Company 

Corporation Trust Center 

1209 Orange Street 

Wilmington, DE  19801 

 

Please also issue one (1) summons for each of the six (6) parties listed below 

to be served by Potter Anderson & Corroon LLP pursuant to Court of Chancery 

Rule 4, 10 Del. C. § 3104, Sections 7.3 and 10.5 of the Amended and Restated 



Register in Chancery 

Court of Chancery 

February 14, 2020 

Page 2  

 

Voting Agreement of Braidy Industries, Inc. dated February 28, 2018, and 6 Del. C. 

§ 2708 via Federal Express and/or Registered Mail: 

John Preston 

1544 Winchester Ave., 3rd Floor 

Ashland, KY  41101 

 

Charles E. Price 

12601 Plantside Drive 

Louisville, KY  40299 

 

Michael Porter 

1544 Winchester Ave., 3rd Floor 

Ashland, KY  41101 

 

Christopher Schuh 

1544 Winchester Ave, 3rd Floor 

Ashland, KY  41101 

 

Commonwealth Seed Capital, LLC 

300 West Vine Street, Suite 600 

Lexington, KY  40507-1751 

 

Hannah Management, LLC 

12601 Plantside Drive 

Louisville, KY  40299 

 

Please also issue one (1) summons for the individual listed below to be served 

by Parcels, Inc. pursuant to 8 Del. C. § 3114 at the office of the registered agent for 

Braidy Industries, Inc.: 



Register in Chancery 

Court of Chancery 

February 14, 2020 

Page 3  

 

John Preston 

Braidy Industries, Inc. 

c/o The Corporation Trust Company 

Corporation Trust Center 

1209 Orange Street 

Wilmington, DE  19801 

 

Please notify my office when the summonses are ready to be picked up or if 

you have any questions.  Thank you for your assistance.  

 Sincerely, 

 /s/ Christopher N. Kelly 

Christopher N. Kelly (#5717) 

 Words:  263 
 

6575172 
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