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1.

I.

KEIZBIFEZART 4y ba—KRL—2avIZ2VT

REDT4y ba—rRL—> 3 VEHIEDOBRE

1) HBEDRDESE vs ATV HRILE—FETIL

—WIT, St RIS ITEFREATH Y . RS0 BHRgi, At
DOFNZEOWTIFREFIZRDIBRTH D LA IND Z ENZWNIAR | StEORE
F1- DEEERIE, REOHRE DA DT DICSFEOEH - HE 2T IRBEEZHA I D
. FRLE L. REDANOEFEORIEAZMD Z L HTELDMN, EWHREND
%, ZORMEEIE, BFEASITET 2 SOIEFEIKRETZ T T BEHEEOIEE
B, BBIEREE L W Te 2k AT — 7 RNV E —DRFEIEEL 525X 51
IoleZ LIZLY EANATERICERSND LI IZR>T0D, ZOMEE
Ko Tk, H< e, TERFEF L EFE (shareholder primacy) | & TRAT— 7 RV
H—T5 )l (stakeholder model) | DX STHITIFELND Z &N,

RERLER LI, BERIT. KEOFRELRERILT IR EEZAI LVIEX
FERbd, Bl Lo T=a T Y AZENRH L OO, HASHIZB VT,
MRED T D15 785885 (Fiduciary Duty) OME—DZBHETH DL Z &b, Wi
FIIRFEDOFIE DD IC DA RE T IRBERAIRETHY | BEHEENEE
B, WS eRlE & Vo Tm AT — 7 RV F—DORIFRIE, BRRERE L VW 2T
BECIREINDIRE, LV o TEAEDREESIND Z ENEZ WV, BEFLERD
BEALYE - ARMLIZ DUV T,

O bHL, 2HOREEMMEEZGLETCOAT =7 KAV E —D RN K a—
TAX—H—L LTORRE Rz T RELELTIE, REEBHDFFOFFE
BRIZE T, BFEDAT — 7 RNAZ—OFREIT7 D L O BEMTOILD 2
ST BT, TORE, BRINDIAT I AN A =R’ ELFIIR LY
b, TOMDAT — I RNV E =B HAANDINRKELI>TLEIDT

AAROSHE B, RS, s R 3EIRE &2 U TS LRI 2 A (k) I o
HEFNENTHY . TOEBHIITIX, PEMNREEMEOR LR O ERRORKILEFERT S
T2DIATHOND Z ENEFEESN TV LT H0O0N, EH EHENTH S W21, THEERER [HR
S GBSO 1 CHZER, 2021 45)22-23 H, Wamk— MStHEER UF 2 ) J (F2EM, 2016
) 49-50 H, 57-58 H),

Henry Hansmann & Reinier Kraakman, The End of History for Corporate Law, 89 Geo. L.]J. 439
(2001).



I, B4 (social welfare)'Z @5 &) I HIEEDT-OIZIE, &
FHOREFITIIREOFIRICKH L THEITELZEDELONKR L RWHIET
b 5°

@ FEEFEZ L > THEL ABEORE (SRR DO DAL L a X M
SFAMNBICEA LT D 2 & THE L L) X, ZhEa Bl 2B WX, i
¥ B & OB TIRIIEE, REFeE, BRH/AES. WEE L OB T
ROEWERE, BAES. Nk & OB TIIREE, RNETAIES) L]
IZ R > THDHBRESEARETH 5°

@  @EITRE D DIRFTEE ~OFR OB OV TR, REERORH 25217
LERIZEVITONDIRETH- T, HREEZEHOLZOIEL L TH, K
AR SO B IL, S22 molld 2 EEE LT3 LbEy T
AJAUN

mE LS TNDS,

ZHICH LT, AT =2 R =BT AT, BREDERE R OERER OME—
DZWEEHE TRV 2 L, /¥R - HEE - W5l - #fillidhs - A%k
LEORFELUSND AT — 7 RN —DFRE (T2 OHREE) bHEKRAS L L~V TE
BEINDHERELWIBXH#]WD, T LT, AT =T HRNVF —FT VIO
MO, BREBEPARDIZOICAEORIE AR T o/ EL RO ENHEEL
WEDERENRRINTNDY, RT =7 RV F—FT VOEBAME - RISV T
.

O RDEDT=OIZSOREZEEICT 52 &%, Z<ORERARTHD LE
R DFMEARHET D Z LIT XV KRk ED/EA (shareholder welfare)
HEDDHZEIZORPDHDOT, BEHEDPKREOTEELRREATHL LT D57
HIX, BEFILZ ) LIATEIZBIRT 2 &ETH D

Ibid. at 443-449.

MR L X EADTZH (utility) O ERHA SN TV D,
Ibid. at 440-441.

Ibid. at 442.

Milton Friedman, The Social Responsibility Of Business Is to Increase Its Profits, The New
York Times Magazine, September 13, 1970 (https://www.nytimes. com/1970/09/13/archives/a—
friedman—doctrine—the—social-responsibility—of-business—is—to. html).

TS T L6 % 2 22EORARE 1 &40 B IE%HE 493 5 (2021) 12 S M,

Freeman, R. Edward, Strategic Management : A Stakeholder Approach., Cambridge University
Press, 276 (2015)

Einer Elhauge, Sacrificing Corporate Profits in the Public Interest, 80 N.Y.U. L.Rev. 733
(2005).



(2)

@ BHHEDOHIC LY SHOITAZRHT 5 2 L3+ TiEe, SfEHICK
Dt - BRI S KATEMS M EIZ A 578, RERSHOBKFEIR
FEEICRRE B DD Z ST R W, METIE 2R < EBEORE &
ITORREFND, BE 28 U TR - MER 2R ERICIE > TITEN T 5 8%
BAEHZH5DNEE LUV,

LB ENTNDY,

THL(QQ) DY | FRICKECTIIEHEIITEET LERZEOEZ TR ER ThH -1
25, ATHREE, SRR BEFEAD SR ELUSND XA T — 7 RV H —DOFs 2 & BT
’\“% kﬁ‘é%iﬁ?ﬁféﬂ’béiﬁf HRANIREF L ERORE LA EALTND

ZHEbns, Bl KEOFEEEOREEHAKTHLE XA« T T
> ]\7‘—7/1/(Bu51ness Roundtable) X, 201948 HIZ, TE¥EOHMICEHT 5~
A (Statement on the Purpose of a Corporation)?|ZFEH L., FOFHDOF T,
SHOE O BIREDORIREZK D Z L THDHEWVWINRDESZHXD T, 1H
B, BElsE, R, HUgHES L W o oo FIFEREGRE ORI L b EET D &
W S EB LT LT, Fe, AR 7 4+ — 7 A (World Economic Forum)
b, BEPRRTOAT =T AVE— Z L THEIBEO=—X2ZE L RN LE
Mo fifAalEs BRI A7 — 27 K V¥ — &K EHE (Stakeholder
Capitalism) "] ZEE L TWDH L ZATH D,

ZDOEIT, REUANDAT —7 R F—DFIEE b EHT 55 2 F 3R
WL 720 SO0H B3, ATNDNIGZ TR T NE DT ONTIIRA 2 RS 5 %
EIATHY, BAECEDLET, S MRAMIFELLORRTH S,

RKESHEICET2HENLEIROEE

KESHEZR O LKEHIBNEIC S W TR EF L EROE 2 BMEHRAN IR
BHERFLCERLZ L 2RT0EHIE LTRIZHIH SN D D2 Dodge v. Ford
Motor Co. HFf"TdH D, [AFFTIX, Ford Motor fLDOIZEMKFETH Y HRETH
Bbofz~r Y — -« 73— RK(Henry Ford) Buffifkny, —MRRROTEIILSL 5720
WCHBIHEOMEOME FFE2T 52 L, KON, 2 E CEMMICIT > TETfiE~
DFERIOFREEY 245 1L 55 Z & T, @H OFER Y DS D4 T OIS & S Hh0

Ibid. at 739-740.
https://opportunity. businessroundtable. org/ourcommitment/Z i,

https://www. weforum. org/agenda/2021/01/klaus—schwab-on—-what-is—stakeholder—capitalism—
history-relevance/Z M,

Dodge v. Ford Motor Co., 170 N.W. 668 (Mich. 1919).
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FEROFEIRICHTRET 5 2 LI2 > T, EEBDREMILR KL AN % DAETESE
~OREB KD FHEHAEZRE LTc, ZHUIxt LT, RftobHikETH -7 Dodge
ik, FEGE&EOERESER P ZHBICERAZIEE Lz, FFEHFICBN T,
W N B E #HIAT (Supreme  Court of Michigan) 1%, &%, B —IZREDF]
OO, EE SN0 TH Y, WEFROMERITZDOHIOTZDIZHN G
NHREE L, Wik, TORMNEZERTDOOFEOBIRICEEL CTHEL
A0, TORMBRZZEE T HMRITALRVWEZHRL TS,

Fio. BBHER (Wb T4 « 7T 0) OBADARTIEH DA, 2010 4F
ICH &7~ eBay Domestic Holdings. Inc. v. Newmark LV, TSI 70 =<
TINZBNTH, HREFLEREDHEFRFSNTND Z DRI NTNWD, [FAFHE
TlE, RARES A EEE TS craigslist FLOBRRUCE LT, AIZE#H Ao
itk Th o7z Jim K& Craig RARFEIRMED 3 0D 2 BERA L TV T,
B OB % e a~v—AFEELET eBay AL FTH LTV, Jim K& Craig K
craigslist fhDH— & AL fkfE U CHAE CHELT 2 &9 H# AR LT\
LA, eBay fENRREWIEEEZ ERL TEX72Z M5, craigslist fHEUIRESIE
eBay #Z X AR EH LA BRIET 2 72 DICBUNBIER Z 8 A LTz, =i
eBay fhi%, HUFE DERBFHER ZBLHIZ, [FIRHHER DBEILZ ROFIAZTRE L
7o ZOFEMHTT T 7 = 7 INEEERHFT (Court Chancery of Delaware) I, #£
NESHEPRELSDOFE ORI 2 REE L, PR L XITIBKRT 5 Z Lid, 2ol
R CHREMEIZHE OO SO TRIFIUZR ST, craigslist FLORHERIL, =
W) BRI OFERZBIR L 72D B BRFEORIED 72 DI &t O il %
T D &V EFEFEH LT AREICH RS DY LR L TWD,

X 5T, 1986 4£D Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc. 3%
A FERE BTV 7 m ik & D, ) b REISHIER W LKREHIBIED
BRERLFEROEEZMSZIT TELILEZMEITIRL TS, FFFIZBW

20

KEOEE FHAHORK 6 BINERSIERIN E LTHRET DT 7 v = 7TINTB W TiX, #esr L7z
EEIC L - T, BUfi&IT. SEEAOHEICH LTRRBEE LA ST 5 (Bl 21X, Malone
v. Brincat, 722 A. 2d 5, 10 (Del. 1998). North American Catholic Educational Programming
Foundation, Inc. v. Gheewalla, 930 A. 2d 92, 101 (Del. 2007)%), % L C. HU&OERES
Lld, EEES (duty of care) K UVEFEZRFE (duty of loyalty) MOAEMRIND EESNTWVD
(Mills Acquisition Co. v. Macmillan, Inc., 559 A. 2d 1261, 1280 (Del. 1989)),

Dodge, supra note(14), at 684.
eBay Domestic Holdings, Inc. v. Newmark, 16 A.3d 1 (Del. Ch. 2010).

“Promoting, protecting, or pursuing nonstockholder considerations must lead at some point
to value for stockholders.” Ibid. at 33.

“Having chosen a for—profit corporate form, the craigslist directors are bound by the
fiduciary duties and standards that accompany that form. Those standards include acting to
promote the value of the corporation for the benefit of its stockholders.” Ibid. at 34.

Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc., 506 A.2d 173 (Del. 1986).
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T, L7 m A= E. Pantry Pride #EDEIYBEINOREITHT 5720
OB R (T A « 7TF ) ZEA LA, Pantry Pride fE23, L7 w40
BRAZ 1 BRM 72D 47.50 Fv (2%, FAIZEAHMlS 4 53 FLE ThlE EIFT
W5, ) THUET 2B AT (Tender Offer) ZBAtG L7-7-0. L7 1 U 4H1X[FE
OB B 2 Ff S KRB =8 (Wb DR T A F A b)) & O Z Btk
L. K728 =34 T3 5 Forstmann fE8 L 7 o U408k E 1 #2472 56 RL
THEINT 2 5O A E T Z2BtA Uiz, &f&MIZ, Pantry Pride fhDH
IR 1 1 #2472 0 56.25 R/, Forstmann £ B Mk (T 1 #247-0 57.25 1
JNZETHIE BiF b, L7 AR EEE & 1E Forstmann #10 BN SR & K789
HICE ST, Lol FAGRICEE LT, V7 a 4hlE, Forstmann #E& O T,
RE, 7w A 406U EOBGERBNT-HE, LT e Ddh D
HPH 2 K0 E OAMEER (FEFRATIC K 2 REAMAR X 0 2272 D ARV @%H) T Forstmann #£73
BT 0WIEEWWDPLIR Yy I T v T F T a )RS Tzl ZAh,
Pantry Pride fEDXBKFENFRIAGEDOET LT 572012, FAEIXZLVT Y
B R OIEFRBHICEN T 5 2 LS 2 bIC, BINBAAIR OZ 1L D% 2 R DR
ZEBE L, L7 HRIZBWT, 77U = 7 MBI (Supreme  Court
of Delaware) |, 2fL& % =FIZxf L CoeHEIT 2 Bl Cld. Btk D5 RE
X, BREOFIEDT-DIZ, BEICE T D EEME O AL AR T & ZHICE
BT L2 e BRbmWEMIEA R Lo E EEMMcSt 2B LT n
E b2 WEHEEZARTLELTE Eiiry 2 7y AT v a vy e otk
DB DEREBFITERT DLW HKEZ R LTS, ZOL 7 r R TR
SNT-BHEORBE OFRIZE L CTIE, b7 a L ik ORZITIB W T 3 i 4
NONTRER, —EDOEMKIEAK LN TWDEHOD?, —fiimE LT, 2fL0HL
fiex, Ao R/ TIE, Bioe A e LT, BRENZIT IS EIGHm O Iz
LT, BHEMICAFIRRKREOMEZAFTLIREBLZAMT LI LLERD
Mo ZoEZFICEE, BlxE, T ORECHSER. SUTAIZEE BT 7

22

23

24

“The Revlon board’ s authorization permitting management to negotiate a merger or buyout
with a third party was a recognition that the company was for sale. The duty of the board
had thus changed from the preservation of Revlon as a corporate entity to the maximization
of the company’ s value at a sale for the stockholders’ benefit.” Ibid. at 182.

“The directors’ role changed from defenders of the corporate bastion to auctioneers
charged with getting the best price for the stockholders at a sale of the company.” Ibid.
at 182.

Bl z1X. “There is no sale or change in control when control of both companies remain in a
large, fluid, changeable and changing market.” Arnold v. Society for Sav. Bancorp, Inc.,
650A. 2d 1270, 1290 (Del. 1994), L 7 o L HIROAGEIZVLT LEBH SN TRWA, ZOHIFNZ X
X, SORA[BE TH-> T, SHEOTEMITH YT 2BOKRKNTHTEE D L5 RGEIC
1L, U7 a R ORISR IR ORRBEHBIIRE LN EB X 6N D,

Pakt & & ONERESG TR TMRA iR (1) (2RTHR]) J (REFIEF5. 2019 4F) 652 H,
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HERERREFEDO I v ¥ a U~ OEEEFEORIRFZLSOEF 2 ER D L
T, K VIEROCEAERZ R U7 H B A O L TRt 2 72/ 95 2 Lid, |
R DR EIC T D EBEHIER L TRHFA SRV E W IFHEICR D EEZD
N5,

UUETRTE7ZEY , KESHESUIKERGNE CTRHA S TE ekER.OE
BOBEZ TR EHAT 2 &, KEEE, 220 BEEIHED L BT
EHERCWEER, BBIESXEE L Vo2 AT — 7 R F —DOFHRE DT
DA BT o G AICIE, BREOTIR DO - DI O R KL Z KD &)
B DIE R L AT 2 LT SN D AREENRTETE RN EBZ X bNd,
ZORER, YHBFAIZ, (D72 & B HEERASUIBEAICIT) AEFRLRSEZ2E U
THRENOHEERERSTZBLIND VA7 IS, £, BEIL-T, &
LD —BITADELEDEFRINDIBINBEECTERNEEZ LMD, &
DE I T mh S, BEFOKEOKRKSIEHIE X, ELUNDO SR AT — 7 Fv
S —OFiE % B LSRR E S, R 2EMNRIEOBERE L Lz
DHREEITO) ZEITHMT LHEA LTS LTz eWn el S CE 7,

723, 30 ZHE 2 D KE DM TIX, Bk 2N EIERE 21T 2 BRI, BRELISLOF]
ERALR#E O F 4% (nonshareholder interests) # & F T2 2 & A58 L 15
(constituency statutes, Wb D F|ERBREHREE) ZEHOTWDLH, ZiILHD
FIEBEREREEIL., ERRO LT 1 R TR SN B OERER (S5
HOJRH THREDOFIZE D= DI R b @ W EAMIFE A 2R LIS FE R ICRAT 2%
B)EERSEDLZLHEANE LTHIESNIEBDEEX BN TNDS, Lizhio
T, ZhoOFERMEREHIEENHIE STV HMIBN T, Bk, St
FRHDFEIZBNT, B LOHEETHKRIELSID AT =7 RmVF =D& Z 8
D ENAREIC 2D b LB (B L, FIEMBREHTEDO FTH, oA
T =7 RNE—DOREEEZETHPENEHL £ TERHEOEETH D LRsh
T35, ), bol b, KEOEHE EERMHOBSIHERIN & L TIREShD Z &
MBENT T 7= TINRA Y 74 V=TINTIX, 25 LIEFIEBEREHEEILED
BTV,

25

26

5 21X, Lyman Johnson & David Millon, Missing the Point About State Takeover Statutes, 87
Mich. L. Rev. 846, 848 (1989); Stephen M. Bainbridge, Interpreting Nonshareholder
Constituency Statutes, 19 PEPP. L. REV. 971, 1015 (1992).

Stephen M. Bainbridge, Why We Should Keep Teaching Dodge v. Ford Motor Co., 48 Journal of
Corporation Law 77, 117 (2022).
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Q) F-LGREBEBELTORRI v FI—KRL—2a DEH

ZOXIBREFOF T, MEOFHREDHI2 LT, AT —7 KL Z—DFI%, S
SITIEAROBREZ B ETHIEANE L TCREIZBW THZICIEE S - ¥R
BNRNR 74y ba—KLb—valrThd, X7 4y ha—FRL—va U dis
HOMASH LR UEFEANTHD T, AEEBER - HETLIZ L2 Z0H
&35 ek, 22TV TAIORAFITLT L =AY TIZRVDAEIZOWNT
%, TRL 3. Q. 2, £/, "X T 4y ha—RL—a kol
BOCHHRER L, BREOFIRUNORIREBET D ENTE DXL D7ET
TR, 2O LR EZBETHZ LaRBEMTONTEY . HEFLERLD
R RS B RAR AN S st & i e,

NAT 4y ba—RKb— g COERHRICS > T, REPEEFIFER TS S
B Lab K EZREENZRIZL TS, B Lab d, AX 74— RKFTHY Ho
7= Jay Coen Gilbert E. Bart Houlahan X} UF Andrew Kassoy XD 3 41280 .
SRR % % stakeholder—driven model [IZEXTWS ZEZHME LTHIFTT
2006 F\ RN SN2 IEEFIHIE TH D, B Lab OIFEINAEIL, (1 )Fhe - BREEIC
B4 % g B (performance) . #BA H AT (accountability) . % FAM: (transparency)
WZOWTEVKEZA L TWDEZEDORIEB Corp 7lilk, HMIL FFLIl. ZMH) .
KO, ()RR T7 4w ha—KRL—va UIEFHEO 726 OSLIEEBIC KR S h
Do XX T 4y ha—RLb— g VEREO D ONEEBICES BEE L
William H. Clark KIZ&Aud, B Lab &, #2MBEEERCTEEREOL DR
HLOMWERTR, FPTEGE) DB Corp iBfEZ AR L, T A I D Z EnDIEHE)
B Lo, UGB A 6T TS T, il st g N+ 5 8%
kT D X0 o (11) ONEEI Z G T 5 L0 RhoT DT ETH D,
(i1) OSEEE 2 BT 512% 720, B Lab X, "% 74 v ha—HRL—var
ED I HRE LR U EIEZ (Model Benefit Corporation Legislation, LA
NIB Lab BHIERI &9, ) ZAERL L, MK LT, B Lab fRGERICAI L 72
WEDRXRT 4y ha—Rb—a AEEZRETHEOBENTE2IT-oTE T,

20102 A Y =T > FHIZBWTHIDONER T v b a—Rb—3 a3 AL
LClEE, (—HOMIBOTIEAZTRINTVDL DD, )XRT v |
a—RL—va B AT M/ AT 2NN 25T TR0, AHE
EAER ARV T, BRF 40 OME T o b U RRIK CIE L ST %
T, NRT 4y hAa—R L= a VB L SYIE B Lab BELHERICH DFEE
Hl o 72T & T2 MBRETH o720, IERIEORIEIX, FMZXL > TR -

27

https://socentlawtracker. org/#/bcorps =,
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TW%, £, PRl ICHE~D L5, 77 V=T MIF, B Lab BEIERONR
AR T, MEORX T 4y ba—RL—va VEERMSETEY . 770 =
TWPANET 4y ba—Rr—ra 28 ALTUURIE, 77 7 =7 M7
TR T 4 v ha—RKb— g 2ERNE S 2MOBDEEIML T\ D,

EHIT 2020 I, NR T 4y ha—KL—a YEREATMOEERL
KEEE E L T?, American Bar Association @ Corporate Laws Committee 73,
FAESH Y (Model Business Corporation Act) 27 4w ha—KRlL—I g

BT 23 H 2B L7z (LLRTABA BEREIEZE ) LD, ). ABA BLEIER DA
T, —#ICOWTIEB Lab BFIARIZIELS . £ —HIZOWTIET 7 7 =7 IMHD
NRRT 4y ha—RlL— g ECEBL TV,

B Lab iR OKEICE G Lz William H Clark KIC XAE, AR E/ERK
HEFRIZENT ABA BFIERDOXE M LD T A F UM ET T 3<IND 2
MOHTHY, ZDIBLERFEICREXT 4y ha—KRKb—2a VOEANIESTZD
XTI AIMOHRLEDZETHD, Fo, FARIZEIIUT, RREZERAKRRT
N7 4y ha—Rb—ya VHIEZRTZROMIE 10 IoHTHY £, BE
\ZB Lab BEERST 7 U = THNEA I LR T 4y ha—R L — 3 Ui
E%%ﬂbf“éMﬁ%kzMﬂﬁ“%ﬁ%T%%thﬁﬁmkﬂﬁi%ﬁ5
ZLEBMELIZSWZ &b, ABA BFIIER DA R AKE TERBRET VTR DA
%@ﬁﬁwk%xfwék@_kf%éo

BAEVER L T 7 7 = 7N OEHIE O BAABARFICHOWTIE, T 3.2 %
ZIREINTV,

T 72 = 7 PBC iZDHIERER

AY=TF Y FINCBOTHIDONRT 4 b a—Rlb— 3 HERBLL T B 3
EHRD2013ETH, 77727 MIBNTH, XF7 4 v ha—FL—v a »REH
feshiz,

77U =T MOSEEL, 2K TURGEMHOFZHIEICEL L SN TEBY, £

28

ABA BARRT 4y ha—RL— g VOBFIERIC OV Cigm & B L72 DX 2013 £ 6 TH Y |
WHFRER T oy ba—R L —32 g U EEAL TOAMIBEIZ 20 MIZE-> T, F0D% 2019 4E(C
BA @ Corporate Laws Committee 75 Model Business Corporation Act Mk IEZ ERUTIRZEL 2020
FEICARICEHAENDICE SR, ZOMIC_F T 4 v ba—KL— 3 U E2EALTHMITE
LZF 2L 7> TCV%, The Grunin Center for Law and Social Entrepreneurship, NYU School o
f Law, The State of Social Enterprise and the Law, 9 (2021) (https://www. law. nyu. edu/site
s/default/files/Tepper%20Report%20-%20State%200f%20Social%20Enterprise%20and%20the%20Lawl
20-%202020-2021. pdf).
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oo TIZU =TI, BELREERREATHHFEICL - TR S, B8R
HIBNERRZA L TWD, £0D, RKEOSHIEEBZOFTLTEELT I v =7 M
IZHDHLEE-oTHHME TR, BT, 2021 FIZBWT [T+ —F =] FERERSE
K BAL 500 £ 5 B 66. 8%23T T U = TN A BRI HERUNIS®A TR Y . £i2, FE
DO EGEEDK 93%%T 7 7 = TIEADREHDTNDEY, ZOLHZT 70 =7 M
KEOSHEEBICB O TBD CTHEZRMNICH D EnD, T 77T INNX
T4y bha—RL—yalrOEANLfEEY S22 BT, FOHDORRT 4y ha—
RL—2a OB RIZBTOIRERDGKETHSTZEBZZLONTNEY, EEED L Z
AT 4. () A. 0@y | KW EFIER B REACTHEEL TW A KEICE T 2 BG~x
T4y ha—=Rb—a rORTH, T =T MEBRLERMN & LTS,

TI7U 2T MIETTIE, X7 4 v ba—KLb—3T a3 %, Public Benefit
Corporation (LA FIPBCI & W9, ) EMFMRINTWD (FT7 V=7 MIZHIT LXK
T4y ha—Rr—vaEE, UFITFZ7 727 PBCIEIE VD, ),

bobkb, 77U T PBCIEIX, EOVIEBETEIZIBWT B Lab AR EZZ D F
FRALTELT, FiLd QORI OEY . Kix 28128\ T, B Lab BHHIESR
LRI STNEE > TS,

William H. Clark KiIZEIUE, 77 7 = T IMNOBFLEOHIE L OSKIEIZBE L TiET
T =7 MNFF#E LS Delaware State Bar Association) DRI AREEHE2AHLTE
0., SHEOKEEITHIBICIE, T 70 =T MA#ELEOMER LIEERZPINES IR
HE, YHERDREOETEZMZAOND Z L ZOEEMLT D EBN—EH
THDHZEDDL, DD FEEEEEZB Labid, 77 v =7 MNp#ELSICK L, B Lab
FEERERE L Crn e —o V 7IE# 2L DD, PBC IEONFIZOWTT 7
VT ESE P OICHERT A LI TERN ST EDIETH D, TDID,
William H. Clark k& L TiX, B Lab BNBZ HZARKRD R T v ha—RLb— 3 v
DEENHFIIHMENTND LITFEARNEZEZTNDHEDZ L THD,

ZORIZEALT, 777 =7 PBCEDKEIZEAL: LTz Frederick Alexander FKIZ
FHuE, 77U =T M PBCIEA B Lab HfIIERZ T I2T 5 Z LR MAICIES
Nl RE LTiE, RS0 HAY (Purpose) ICHK H L. A DiBRZ &1L H
FID—2Th 5 ETHRMBMUICESNTREIN TS B Lab HFIER & | Bk OF
REBLZEWMETI2FERE L KRS ERIFLTVWDLIT 7Y =7 &1hiE
(Delaware General Corporation Law, LA FIDGCLI &9, )& OFICE S ZF & EREEMN
FHELTEY ., 77 =7 M PBC i, DGCL O T TOHRERTORRAE A B & AT,

29

30

Delaware Division of Corporations, 2021 Annual Report (https://corpfiles.delaware. gov/Ann
ual-Reports/Division—of-Corporations—2021-Annual-Report. pdf).

ARBRIARERIR 7 v ba—RL—3 g VOB 27— 7 RV F—13% LR EE O BR ) &
B AT U 9 —F 179-180 H (2022 42)
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SHOBHBRICKREREEZINZ D Z &<, Bk DA > 1ERFTEH O %2 1k
THECTHINLTZT2DTHLHEDZ L TH D,

T 7 = 7 PBCZDFIERNE

M #H =

77 7 = 7N PBC {EIE, PBC DHZEKRIG & T DML L7iEMfEE LTHFEL T
HARTIEZR <, 2013 42 DGCL ZdgIE L., PBC ICO A SN HEE LT
“Subchapter XV Public Benefit Corporations” (&5 361 S~ 368 5k) - Hrik
THZEILEoTHIESNTHDTH D (H3% “Subchapter XV Public Benefit
Corporations” @ HAFESZFUIZOWTIE, Bl 1. (T = 7 PBC ;EAKEE
BER 2 2M), 2o, TOMWE LA SN XE L DITHONTIE, (PBCLA
H0) i ORREAICEE 4% DGCL OZRIAM PBC I b fl & D,

T 70T PBCIEIZ L » THESN TS, PBC &9 REFRED AN 72
IR ILL T O Th D,

@  PBC DHRFER A D BH DNE /NI DA

PBC Ot IZ, REDRFHIFIAE, Mi% PBC DITAIZ LV BERREEA
ST HHFDORIE, KO, B CRIE &7 A% (public benefit identified
in its certificate of incorporation) % lth#ifé&: (balance) | L C PBC &
EHLERE T 2285 (UL P Tl ERLES SV ), ) EA-STVNDY,

PBC D EfGEHE ) Helgeflii & (balance) TR ZXFZED—>Th % [8%5 ] (public
benefit) &%, = XIZZLA LOFEOME AN, FHEMAK, Huldorh IR
ML, BkEL L TOEKICHB T IHEZRS, )T 2577 2ADRE
(KT~ A T AOEBORD) 2 EWR L, =M, ZEN, TRy, BRE,
BB, REM, SUPR), ERR, RER. BRI SUIEINRIEE o A
B, TNLIZRONRV ] EERSNTIY®, PBC X, EHKICEBNTHY
#% PBC 23E3R % — D XIIHEE DA 4% (public benefit) ZHFET HHD L
N5,

31

32

33

DGCL %5 365 55 (a),
DGCL %5 362 5 (b)

DGCL %5 362 5:(a),
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INFRER

PBC MEKTHRIE LT N2 0 IR L Tie sy, KON, Bk 23 Hhig

M BB 7+ R T2 L QBRI 2 i A R ISR T 2 72 O il
L LT, 77 =7 PBC¥EIL, PBCICxI LT, 2 4EIC 1 [MOMEET, A
WA EOIER L ORRE~OBEM 2 ER L TN D%,
BN HEEITIL, PBC 3 DEKIZBWTHRE L2 A ORED 72D
(B RS E D T B, YA OMEICBE T 2 R EET 5720
(B = S ER L7 S5 AR ORI DS 2 il s b o L &
TN 5,

NS

:

£

Hufii e O BALIB MARFRIC R 1T % BUS R

B S LBl e 38 B DJBAT 2 B T2 BB I, M54 PBC OXAT MDD
Wi &b 20T E T AR O A B ST d PBC AR, |k
FEIA I Y 3 2R oF. XL, FFFAOFEE B RER O TSl L TREE
200 J7 R/VIZHRY 9% M5% PBC ORER DDA 70 T) & EBINIE X
FHRERKRE LTRA LTV DEREICRY . Bimdioxt U C il &85 %
B S LD OEMBRIFRERET D Z N TE LY,

fth T, BRELAND AT — 7 A2 —120F, B Ioxt U C i
ST S H D72 OFTB KRR R T 2 S MR IR TRy,

(2) B Lab #%#;%%/ABA AR & ORER

FREDWY . T T 7 =T M PBCIEIFNAEIZ Y72 > T B Lab BGHER T FHE T
LTEBLT, MAOHNAELR->TVD,

B Lab #EfE{EZE & N ABA BEEIER &, 77 U = 7N PBC ik & O FE 2 HHE AU
LIFD@EY T % (B Lab BIHIER K Y ABA BHIIER D HATES ERICHOW T,
Al#K 2. (B Lab BEEEBAFRESER KOG 3. (ABARHEZEBRESER
ZH).,

KEOREEFOHAFE TH 5 Susan Ho Mac Cormac FKIZEIUE, MU TTF o
T = 7 M PBC ik, BEAF O SHSIE & O BIAER BV (T 725 Hi72IZ PBC
HRNLT HEIT L o THRASHE L FRICRIA L3 < BEfFOMRR SR E 5 T
BRI LO9VY) , KV BERICAI L EHERGHI R > TWnWH EFEZ LD ETH

34

35

DGCL %5 366 5& (b)

DGCL 7 367 4%,
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T 27 = 7 PBC i% B Lab #R&EEZE ABA = EiiE S

MABERRICRY | RRERAE DL TEREIRIED 33 D 2L | MEEIRHED 345D 2 LA

YERBRN s i

RRT4y b | R (EE=N RE

DHROER

DEDESR —XIF L RO | AW EREAL | — XL o[
DA, FEME H | L2 XKL TS, KT N DR (R
ol A 2% 33 Ak &L TDONGDHRIT
(HL. BRELLTO | —iRA%E O MEERLS, )

ERICBIT D EE
br<, ) ICkT 577
ADFEEE UL~ AT
A DDA & &
RL., Eiey, &
M. Sefb g, & %F
. ZHEM., BB
. CFR, B
[y, =B, B
AT EATHIPEE D
Bralel, b
RS

DHEDOFZE - EE N
e RESEKICS
RDBERBRTTAD
EEThHoT, F=
FHRAEIZRS L TR
HanYupisr
EREL TR S
HOEWD

ITBRBEIC KT 5 7
T ADEEXT~A
T 2D &
AVANEE - (DN ==
M, REB. HE
M. Xibry, X
M. B, FH%
My, thsmy, AResE
B SR R
WEEETD

DEICEAT S | BT, BREOR | BUfix. sREOF] | B, BREDOH

IR OERE | FHFE., ZOoMmo | K, TOMOAT — | 3§ K OVE DD A
AT =T RNVNE—=D | FARNVE—DOFGEK | T — 27 R Z—DF|
FIE L NERTHRE | X A & % & B | &% % & (consider)
SN & it | (consider) T 5 %% | TH8EELAD
# (balance) T2 %% | A9
2z

DRFEED 2FTL AR (e

RHEEE

DEREED | HKERET LR | 2Oy =TI A b | 2O T =T ¥ A b

D5

~OBE, E, T
L &FER LIZEITx
T 55 Lot

~OBE, L, T
L &ZGER L2 B ITH
T 55 Lot

A

B

A

19 -




T2 7 M PBC & B Lab #R&;AE ABA 1R &1L E

Secretary of

State ~DIR

HER

N7+ —=2 2 | LE LB TE

AEEM@ICH T

LE=FHE

NESR

WHGERIRE L HY 7L

BOHE (DGCL Lo i@ & D | (@ErvE EREER K
A Fhee & F1 ) AR, ARPITT

for &\ O KR E AT R
RKICEDHHMEHD)

[R&EEE LLF O DOFED | LLF O OgE LJTODWMMD%‘ Z
G BRI 2 | OB NPT R AL | LD RIIFRI
SFEEDHT-O DT | SR THE T O LI e
% i Wl He BHEEOBKK

Bt | O SN EERE D %L EERA
D 2%Lh AR LTCWAE
LCWAERE @ LLFofanso ARSI
ESattice vy | FIC X A FEFR %, 5%LL B
Tix, 2%Lh ko BHSEOBKK L = 4 = ]
BRE, X, T D 20Lh AR Bk iz LT
Ll lc LCTHe LCTWAEE %8 500 5 RaLLL
%6 200 J3 KLLL E L2 ES RIS DR
Sl R Y5 S OB D 5% KXzhkA LT
XzhkA LT EEHFERALTY DT
oY == HHEE

Hffif%

Z Ot EFK TE

5

7. ARSI B D DR A

77 7 = 7 M PBC #£i%. PBC ~D#if#a/PBC & L COHN DK TIZEI L T,

R 20 R B 2 E O TV, DGCL 1B W TIE, @ OERE T KOS
BEZE DM ORI T A2 OV CTER S D RS EA X T RITHER DR
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MR DA Th D728, PBC ~DHEH/PBC & L TOHZOMK T &, 15
TR OFRRRAME D -5 OBERKIC & > THEBWETH 5,

fh)i. B Lab BEERICHB N TIE, EHROEE, L, AUF2 OMmOMRK
T A% Lo T, YUEAHNRETICA_ET v ha—FEL— g 107k
DMBNINRET 4y ha—RL—a rTiERL 25581203, YEEK
BN THRR R T 4550, MREORBIMED V< L 3 4D 2 OERRIC
F o KR SR T TR B 720,

B Lab f#IERICMH ENTWS B Lab DA = A Mo ki, 345D 2
PLEOBRAZER L TCWABHIT., "R 7 4w ha—RL— g ~DliEH
/RRT 4y bAa—RKb—va b LTOHMORK TITNT 5, BREDIER
WX Z R T 2720 Th D L STV 5D,

Alicia Plerhoples I XAUE, EHFIE, PBC A ATREZRIR D 77 v = 7N
DHEHE OSSR —OREE LTEELEL Y ETH2HmAH D, 2020
FEWIEIZ XV PBC ~OEEHUZ BT 2 Rl 72 R EAE 03 UsE S 47z (DGCL Eod
W DOEREE R OEHFZOMOMBEmRITAFE LR LD L LTEHIN
)BT —ODERNEZSZDOTIIRND, EDOZETHD.

ZORIZOWT, ABA fRGEIIEZRIL, B Lab fRHEER L FERIC, ERDE
B, XiE, AfFE OMOMBTERIT A5 I L o T, B ICIx
T4y ha—R =g VIRDPENEIRNE T y ha—RLb—3i 3T
F < RDGEITE, BREEZATOIREOERREOL RS EH35D 20D
BENPMLETHDL ELTNDEY,

ABA DAK = A M XL, BHOKRASHOMRK N ~<ET7 4> ha—
RL—2a VORKA~EEDD Z & (BWEHIC, 274y ba—KRLb—
¥oa OB EE OMKSHOMA~EED D Z &) i1%, KKEoREDOMHE
BrBE L EZ2D50, PEOBEHERMESNTHNDLEDOZETHY, 20
SRUCBE L TiE, ABA BLfiiEZRIE, B Lab BifiiER L ARONL G2 Hk> T D
LRI,

N T o4 b HkEf O A

FERM@DEY . FF =T M PBC L. PBC OEGFER—IIZR LT,

36

37

B Lab fiFE{EZRRE 104

EN
ABA BEREIERZRE 17. 03 45,

5105 5%,
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FEEDORRIFEIIFIZE . MUi% PBC DITAIC L 0 ERELZ T H2HORE, &
O, EHKTRE SNT2AW % b & (balance) L C PBC & HIEE T 55%
B (i &) 23 LT 5 — 5 C, W@ OB LM, Rl 72 R %
B ORI T T OB AR T2 2 &1T L TWh72Ruy,

—7 B Lab BEHIER TIX, "X 7 4 v ha—KRb— = UiE, 8% OB
BDIED, [RERT 4w MBS (Benefit Director) ) & FREIL 5 KRBl 72 H
MEEES ZENTEI2ENED LN TNDS, X7 4 v NI OE
EHETHERETH DN, X7 1 v PEEHED RS SNHETE, Y
27 4w NI,

(I)RXFX T4y ba—KRL—rarRNZTOHKE L THITFTEAKIZH-T-
1TEh % LT\

(i ) B RN_E 7 4 v ha—FRL—v 3 B EOFRE 2 B5F LTz

HEAEANRBRETDHIHERa T T4 7T 2 A#H4EE (Annual Compliance

Statement) | Z{ERRT 2 Z E 3RO BN HY,

B Lab DA = A 2 MU, "R T ¢ v MFRIZ L DR =TT
AT U AREFIL, BRFEASRT 4y ha—RL— g U ROZOERD
BHELAZBUNCETZ L T NE I D&l 510472V kEICE > THE
ERHFHRIRE R Db DOTHY, XX T 4y ha—RL—a ONERAME O
BERMYELEDTNDEDZ L THD,

William H. Clark [IZ LAUE, IEFE T, 20 BEOV AT Y 74
(ZBT D MBI R A A L TV D E BRI T T 5 &0 ) FEBIIKE O
HASHICB O TIRIAS Z T ANLNTWDA, 77 7 = 7 PBC LM E
ST YRR, W OB &1L e 2 R e B 2 BlRR 975 Z L iX, Bk
B2 ORELEZH L OTIE WM E WD RN EEIRBAAAE LD, 77
7 = 7MW PBCIEIZRE T 4 v FEGRERIZOW CTHRIICHIE Z BN 72D T
FRW, LD ETHD, 7B, B Lab BHFIERIZE N TH, X7 1 v
R OREIMERE L SN TEBY . XX 7 ¢ v MR 2 A TRE L7
WEWIHIAE TS Z L L EETH D,

REXT 4y ha—Rb—va st LT, 37 1 v MO E % K
DD RENGEINTHOWNT, William H. Clark iz XA, Eito XL 5 1c@s
OB L1 X R D E Z R S DB AR E T 5 &0 ) BN B L
TV AHMAEHITB O TIELATHOR TV D &0 9 ITAE DO/ 28T, #

38

39

B Lab ##i%
B Lab ##a{%

302

o

(c)o

oM

302 5%
55302 4%
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ZIZEH L TNDERRXT 4y ba—KRKL—T g oWV TiE, "X 74 v b
IR DORE 2 ZHMNT D, LVIBREEZONDEDZLTHD, o
Eb, BIEOREICKITLHFELELONXT7 4y ba—RL—arofic
W, B, BT FIREREORENZSEENTEY, 2oL
TEARZEIZE TR T v MG DR E 2 —RICEHATT 2 2 LITBENT
2N EEZEZTNDHEDZ ETHD,

F 72, Alicia Plerhoples RIZ LAUX, "X 7 ¢ v MEFEIZIZ, FEEHE
WOBFMAFEZ B D A L N—IZMZ D Z 8L, AEHEEOEME
MAL—RZIRDHENI AT v bRBHVEDL—HT, OYEART v ML
REL D IS AEE OIBRIZE T T DR R A O BURGER 23 A~ 4§18 SKRIZ RO
o TLEI., BiWViE, @H/NEELD PBCIZBWTIEZE b E b Btk D AJK
WDIRNTZD . ZEOHIIANRT ¢y MR E DD 2 L 2R 5 DITHE
BITIEHRVVEDT AV v hbd D &b, XX 7 4 v NGO E %K
WHME DML, PBC OPUEZ L1201 Tl T XL ERH DL EEZ LD
LD LThA,

fti )7, Frederick Alexander FGIZ LAUX, DGCL O FCik, EUfiE=IL, &
HER B D1 & 72 o TR SR IR O e KAGICE T 2 v E it T 5 Gk <
HY . B LR ENRERTHOMELENFIET 22 SIFHESNTELT, &
DT PBC ThHHoTHERD O TIEARW (FEFEES, HEDOFIED 72
OF, MDA T =7 RN F—OFEE bRETT 5 2 & ZBMAICEE I DIZ
WERN) ZEMD, XX T oy NGRS EE OBt & I3 R R D1ETRE
BEAIOTHIUE, ZD X9 efsflAE DGCL LA LRV EEZEZTND
LD LThA,

F7-. Susan H. Mac Cormac K% Frederick Alexander K & [EIAEIC, —
DEAFE DI T, 4% DI O E8 BB O WA LI 2K
ERET DREL NI EZTHDHEDZ L THD, b, RKOHEfMICEIh
X, "R 7 v NI AR E LIS E . Yl oA S EREBEBONE
MLTLHHLNTIERW D, FlZiE, D&O REE~OMANEE L < 72D &
WO e B EOMENECLFRELEETERNEDI L THD,

Z D RICE LT ABA BEHIERIL, W ORI LIAMI R 2 B 2 A 5 I
iz EDDHZ LIELTELT, 77 7 = 7N PBC ik & [AERDS S 548 - T
Wb, ok b, ABA FAKa A MZBWT, XX 7 4 v ha—RLb—
TarNEHEOBRIZELY, HESNEESCY AT e T 4 1T D EEHE
R 2l % OBEGRERICEID B CTHZ LIXAEETH I FEEZHL L TV 5D,
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. AR DESE

FREM@o@Y . FF 7 =7 PBCIEICBWTIAZ X, 33—k
ORFEOME A, FEMR, HIRES SUIFIRER (B L, BEL L TOERKIC
BILIHMEEROICKT D77 AOEE (UL~ A T ADEEOWD) & &
RL . =AY, EER, SUERY, B, R, R, SUFR. B
B, SRE, BHERSUIHNOMEE O &2 E TN, ZRBIZR LR
EEFINTEY, PBC X, TOEHKIZEWT, Yi% PBC 2BKT5H—oX
FEBORN R ERFET DUERD D,

fth 5. B Lab f&EIEZRIL, A48 % [—#%/A%& (General Public Benefit) | &
[RFELNE (Specific Public Benefit) ] EIZKAHIL TS, ZZTWH I—fi%
NI, R"R2 7 4y ba—KL—v gy oFE - EENES - BEEAE
IZH5 R DERRT T ADEETH-> T, HFEEIRS L THREINTY
B EEZB LGSO EERINTEY, 2 TORRT 1 v
fa—Rb—yaid, —ARZAINT L2 a0 AN ET Y, 2
NITMZ T, "7 4y ba—RL—Ta VOERICIE, UK 7 4 v b
a—RlL—va ryNEORIME AN E T 5 XTI L EOMTEOREAE %
EDHDHZENTEDE, BEARONFIIRFIERDO RN THRINTWD
MBI THETONTZLDOERRLINETH-TH, ha UIBRBEICHR]
DR EH 25 Z L THIIE, FFEAWE L TERICTHIMT S Z LIZATRET
HD,

William H. Clark iz XiuX., &7 v =7 M PBC iDL E . PBC DHHE
X, BREORIEE & TR TEE SO & Z i & (balance) 75 Z &

40

41

42

43

B Lab fR&EZRH 102 55

B Lab fR&IEZRH 201 5% (a)
B Lab fR&IEZRH 201 55 (b)
B Lab ME&IIERE 102 RICEB W THR SN T B EARIE, LTD 6 2Th D,

(1) EFIERERIE 72— B R &2 320 TORUWEA ST U A2 2 A 3R 22 03 — X 2 it
Lk

(2)  EHEOEREDWFRTIS T LM ORI 2 #2728 A ST A2 OREFF RIS Ot
(3) REIfRE - B

(4)  ANOfEEEE

(5) AT, BT ORI

(6) FEARPREICHBNT 2 2 L2 HE LIcg R~ OB AR B O

102
201

o
o

102
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DHEFEFEINTEBY ., —RAEDOBREZFH T EN T RNWEZ A Z
UL B Lab 23MEE LTz, FEEE 48 U THSORE RIS L TARE
W72 7T ADE B AT L0 B EZAETDARDNET v ha—R

L—ya v OEIZFESORWEDTH- T, T 70 =7 M PBCENZ 5R
O—D2OThdERHLTNWDEDZLETHD, £, 777 =T M PBCIE
& B Lab HGIER L DM TZ DL S RN ELCLTWHHEE E LTE, LS
2.018Y . 777 =7 N PBCIEDHIEMFEIZ B Lab 23+ 5 TE 2o
ToRER, "2 7 4y ba—RL—2a @MU TB LabWFERLELIELT
WHHER RN EIBRT D Z L OEEREICONWTT T v = T Fpi#EL
RN SN NVEFEEENMERSN T LE-TEZ ERFET BN
HEDZLETHD,

Alicia Plerhoples kb FE7z, 77 U = 7 PBC {& L, PBC X &K CTHLE
ENTHFEDARZBRTIUEZNTEY . B Lab HEIER D L Hic, AL
BIRIZOWTHRI T 4 TIRA X7 Faeble b Z EIFEF I TV RN E
WOHBECHDLEDZ EThHD, ol b, FKIZLIUZ, PBC 2AH HER
LTeREDRIEZBRTHZ L%, #ERE LCRFICARERICR ST 47
AN "B bT LI ORNBDLEFEA LD, T 77 =T PBC
EOSIEZ L LTE, ZAUSMx T RARICET 2 HELE S 2 & I3HESE
(redundant) 2725 &5 2 T, B Lab BERELITRLRIHESY L LI L
LEZOLNDEDZ ETHD,

fli )5, Susan H. Mac Cormac KN T I v = TINEKEEHTEE TH D
Leo E. Strine Fid. DGCL & 362 45 (a) IZ PBC & A%k &#= 7= L, Ho, &
oD iER FIECTEE T L2EBENT LI bOTHD EHEL T
HETA, THUTERIC L - THIE SN 7o as DiEK & 135N PBC IZ%F LT
FEINTNWDEHDOTHDL00 5, PBC 1L, T OALITIN Z TR
BERTDHZEEDLEFINTHDL(LEEN->T, b LHD PBC A3, #idT
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LHBRFE L L TONG ORI ES S HRELRLS ) IIBREICHT 57T %
DB I~ A T ADRBEOWD &\ EiTH), BRER, REN, BE
B, BRI, SCFER), B, RE, Ry AR SUTIRERIEE O
WEZELREEDTEY, AR ICFFEAL) & W o T2 HEEEZ W T
WY ZoRIZEI LTI, ABA BREIVERIZT T U = 7 PBC ¥EEFLIL
TR AERA L TS EE 25, £DO—JT, ABA AR =T A FTI,
N7 4y ba—Rl—va L, HESRRE - ~OT T ZADEEEDEKR
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EELTWARWNEWI ST, 777 M PBCIEE [FEED AKX v ZAEER L
TW5,

JE A
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FRAAOFEEL A RE RO TN IZ L CHR%E 200 17 K/VEL E0XY45% PBC ORERD
filiLovbien i) & BN SUIFEREE L TRA L TWRWRY | 2
THZENTERNEINTND,

)5, B Lab BEHEIER TIX, AMPUT TR ZRET LI LN TE DT
TOBAICRESNTND,

51

52

B Lab fiFE{EZRE 305 55 (a),

B Lab fi#E{EZREE 305 55 (c),

7317



O _Fx74y ha—RKL—a Atk VEBETONISE
@  DATFOANNPOFIZ L D2REFROE TIThiL 56
(1) MEROITAIIAERDORER T, FBITHEKRRD 2920 L&A LT
WAEAXIZ T NV—T
(i) ROITHXIIAREZBDIFR T, XX T 4y ba—Rb—v g
DBEALOFATHERRD 5%, L& FTH L T A EAXIZ 7 V—7
(i) XK 7 ¢ v ba—RL— a3 O
(iv) TOMARET v ha—RL—a VOERXTEDLE
B Lab AR A ML, B X 5 RefEDHIRIZ, ~x7 ¢ >
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MO—BLERBERRNT-bDEEZONAEDZ ETHD, T,
William H. Clark F(C XA, B Lab & LTh, HUKHEDS25% PBC Ok
AT D2 L ZNBEERDPFIEMR 2R L2V EI1X B Lab BHIERICIBUNT
LHEINDIRETHSTZEBZTVDHEZATHY, TDH, 51kIL B
Lab HEERZKII_EX T 4 v ha—FKRL—ra yEZHALTWHIMZEBW
THI I LTEHERBRH SN ZERTFREND EDZETH D,
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4. TIVIT7MOPBC ZELRERRT 4 v baA—RL—2 3 v OBRK
(1) PBC O—fkiy7z B RAWKR
7. PBC OFH - BRSLAESCS
2013 42T T w7 = 7 M PBCYEDS AL L CUARE D4 Z & 0 PBC DA R
B OB EERIEBIILL T DY) Th 5,

72 ¥, Marcel Fukayama EGIZ ZAuiE, 202343 AKFA T, T =TI D
PBC 124834, 065 HFEELTWVWAB LD L Th D,

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
WHREREHK | 76 159 226 329 395 524 623 717 779 644
BEHHEH 0 6 32 71 120 176 258 333 335 355

1. E5/IELES

2017 4= 2 A 1Z Laureate Education, Inc. (LA F[Laureate] &9, ) A PBC
ELTHIO B A2 R 7 LCURE, B35 2 PBC IEAMERIZH VD | AHiEH
TERR A R CIE, R C & 7o BuPHIC VT, LAF O 18 #E PBC 23 K[E DFE
FHGIFTIC B LT\ 5,

No. £ ™ LR LimmhiE I

1. Laureate Education, | 2017 Nasdaq $ 1,242.3 million
Inc.

2. Lemonade, Inc. 2020 NYSE $ 256.7 million

3. Vital Farms, Inc. 2020 Nasdaq $ 362.1 million

4. Allbirds, Inc. 2021 Nasdaq $ 297.8 million

58 AKIEBIZOWTIL, B Lab ® Marcel Fukayama KZ@ U CTTF 7 7 = 7ML 0 #2527 & BHO ES
WCHERL L T 5,

% PBC & LTIPO Z{To =tz 2\ T B4R, @Ot E LT EE LZRITPBC ~Lini L7=5
AT DD TIHEEHAE, De—SPAC IZ DU Tl De—SPAC TN =HEZ M L TV 5D,

60 % PBC O EcHT D Form—10K I2H#E, S TV A G E E D revenue. net revenue XX net sales
DIEAZFTLH L TWbH, A L. Amalgamated Financial Corp. (No.5.) } U Broadway Financial
Corporation (No.7) IZBH L CTix. M F 1 total interest and dividend income K& TN total interest
income DEZFCH LT\ 5, F7~. Sustainable Development Acquisition I Corp(No.10) 22T
1%, Revenue {ZFEY T BN ARIEEETH - 7=,
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5. Amalgamated Financial | 2021 Nasdaq $ 258.5 million
Corp.
6. AppHarvest, Inc. 2021 Nasdaq $ 14.6 million
7. Broadway Financial | 2021 Nasdaq $ 24.8 million
Corporation
8. Coursera, Inc. 2021 NYSE $ 523.8 million
9. Planet Labs PBC 2021 NYSE $ 131.2 million
10. | Sustainable Development | 2021 Nasdaq
Acquisition I Corp )
11. | United Therapeutics | 2021 Nasdaq $ 1,936.3 million
Corporation
12. | Veeva Systems Inc. 2021 NYSE $ 1,850.8 million
13. | Vita Coco Company, Inc. | 2021 Nasdaq $ 427.8 million
14. | Warby Parker Inc. 2021 NYSE $ 598.1 million
15. | Zevia PBC 2021 NYSE $ 163.2 million
16. | BRC Inc. 2022 NYSE $ 301.3 million
17. | GreenLight Biosciences | 2022 Nasdaq $ 6.8 million
Holdings, PBC
18. | Grove Collaborative | 2022 NYSE $ 321.5 million

Holdings, Inc

B O FE PBC OB ST IE, BI#E 4. (£S5 PBC OME) 25K X

N7V, F-L 26O B PBC @ 9B Laureate, Allbirds,

Inc. (LL'F

[Allbirds] W9, ) X Veeva Systems Inc. (BA R Veeval &9, ) D 3 %L
B L TiE, FRE@)ITRW T, PBC ~ & fisffe L7 4%, PBCAKIZE Y H726
SNTAY y NT AUy MFEIZOWTHEE~DA X B2 — RO E 2
R LTV, JRETEREnu,

¥, MR TELMDITIBNT, ARREFMER B RACRE OESRIG| P
TEHLTWDERRT 4 v ba—KRL— g 3 L EL#l o PBC DA TH
. TI7U =T IMUS DM AEFSTEIMN & T2 %7 4y ha—FRL—v =
VR EGLTWLHEFIIARYTH D,
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(2) PBC MEfHI

7. Laureate Education, Inc.®

(7) O

Laureate (%, T+ RHABELZITONLRWVAL (Tobb, MEHE LT
LHZEEFEALTOREDL, ALOEERENLETEIISA D I LN TE
TWARWE - HIZEEL T Ax) ITER - SFAE RIS 22 2T
Z 9 LIt Ax DJER - Ias 2t L, £ ORR, i@tz ilET 5 2
ExIvvarl L TMESTTVWOIHERY PV —JHETH D,
Laureate OB XY N — 28N FRIZONWTIL, Laureate HNHE B
AL TV DS HiE, Hor OB & 22 A TEE L TV D7D
FAEL TV D

Laureate MAIZEZE T 5 Douglas Becker K., 10 G2 L TERERHF DI
£ REEZITO S TH D Life Card #2305 BT FHEIFE 21T > TUVVZD3,
HEENORBEIZ, A2 D LD LWERZEBT L LW O BEREZA LT
W,

EFED Lite Card # A Y —7 > KD Blue Cross Blue Shield I[Z7EHI L
f_{ﬁ Douglas Becker KIIWESHE D BT D L. YO T EMBKOYL
KRICEDEHEABICHTHFHEOMmED 2B 5T BERSOEE % Bilis
L7z, 1991 FEICHEFHESHTH S Sylvan Learning Systems D4y 2 Fifs
L (2D, 1993 AT B . 3 — 1 v 30K O HBHEEE O HIE
WL VR EZHT 5 &, 2004 IO % Laureate Education, Inc.
IZEE L, ERTmERET LT OWMEOR Pl E X —7 Y M LTZHE
¥R LT,

2007 T, REIWIREFIZNL © 2R DIBR Z FIREIZ T 5 72T Laureate
IIEABHE S iz, b 2014 2 F TOMIZ, Laureate (X 20 » EHLL LD
[E /M 72235 50 L EOHABHEZEE T EE~LRE L, DA
3 800, 000 AT K ST LT/ o7,

61

AKRIEHIZOUWTIX, Laureate @ Senior Vice President T& % Adam M. Smith KD A & B o —fE
FD1FED>, FD HP (https://www. laureate. net/) ICB W TAEREINTWAIEHR. [t PBC{LIZES
TAHF—ARAEZT ( ThhHMaria Ballesteros—Sola & Elizabeth Ontaneda, Laureate Education,
Inc. & the B Corp Certification : Always meant to “B” ?, (2019). KX, Chris Marquis [EY
RADFHHRE B Corp Al (==a— b7 LA 2022 45) 12361 D RIFIC BT 2 Rili & SR VB L
W5,
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Z D% Laureate [, 2015 42 B Corp iiE & Hfd9 5 & & 12 PBC ~ L x5
$ad s L, 2017 FIITHEEFEZE-L, "X 7 4y ba—KRKL—3i g
ELTHIO EGE¥EL 7o T,

(1) PBCAbZ M L7-¥EH/PBCICE > TH7- 6 SN-FIZ

Laureate @ Senior Vice President Td» 5 Adam M. Smith 2 XA,
Laureate |3 F 72 BHLDOIENTERETH -7 2014 FEFitk OB T, Eif%
REt LWy, BEICER LTI,

FHHIISOMIEDN EITHRMCM B 7 r—~ v AL > THIH

HZ Lz FORER,. Laureate DNEITA I v g LIk L T4

W22 Xy P TERLIRDDO TR

DT L o TOMBNY Z—r 2R KIET 22 L ORZEMAL TRE

FHERETLHIRETHLEVOIKRENLOFRIZESLEINDBEN

DEVEEDLDOTIERND
EVSTIRENFIE LD Z ETHY, EGERI- L% D Laureate 23
BFoIvvar~0aIy AV MNEHRFT L EBIZ, ERRO LS Y
B X —r O Kb EBERT HERNOBRE A R#ET D012, |k
I > TPBCICHERT D Z L2 RE LT LD L Th 5.

F7z, FRIZEIE, PBCALIZfE - T Laureate IZH 72 b SNT-FED 9 6
FRZRERBOL LT, UTFTDO3HENETONDLEDI ETHD,
O 2RO EFIZEE R L Atk E 22035 Z & AR
A
@ HEWA T PR L O THEEICEF L2V EE X DB/ NI DY
EaHEDT L ENAHBERD
@ HBHENRATLOIRFHFOHUBTHREALFE =FIZRALES, otk
F—F—DOFTIv¥a VPRI T < RDARENNH 5
2D HbOIZHOWT, FRIZEAUE, 2000 FERAEHN S KENZFBWT
I, EFIEE R K DA 2R FIESTERIFIEIC L 2 B/ OBA P S
IR & 72> TR Y . T b OFEFR IR L CTHEFD BRI 22 AR 3 32
TNk Z A, PBC ~OEEHIZEID Iy ar~Daly bA Y MeRT
LT, MoERHEEEESE AL EENME L, K0 2L OAEEEST
HZENRREICRSTEDZ ETH D,
Flz, QIZHONT, FARICEE, BVROPAEREL, L0 REits
ML E R LTV AR, L0 elENREE, LS il s &2 H
FTREICBWTHET LI L2 EL L )17 >TETEY, Laureate 75 PBC
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()

ThHoHZE, RO, ANV T (AT N—V gy, BE, BRE~OR
DT A TIA R N EV S TAEBICEN TH D Z L1k, 25 LeEW
HARDOFA%E Laureate IZEZXDIFHRERBERERSTNDHEDZ ETH
Do

@IZHWT, FKIZEIE, PBC LWHIRT—HRAEHFLTWNDH I LITK
V. Laureate OPRA T HKFZH = HIZHHAT HEEIC, L I - 7EH M
DL (T bbb, AN X DREFIEDERKRI) DA77 53, BN X
FHARBEE VST AT =V RNV L —~OREEL, FHFETHELEEDN
Laureate I L72I v a V&S| EHZERTDHAREMELE VWS- HEEE
BETDHZENARELE RS> TNDHEDZETHDH, ZORICEHLT, HEN
BUNRICHEERC I v v a Y OBRZMET 5 & 9 BED R IRFEIIAFAE L 722\
23, Laureate & L ClX, AL MEIT DBRIC. RALOHAETEED I 4
U T ¢ RORFRERIS 205K 555, 2 v ¥ g OFR TR A FER T D 72O D
BAHRAT v FIFETHL L I L TEEICFERAEZREL TS Z L0
O, BEPRAET O RFEOHABTHRELZE = CRHA L %L, Hlchd—
FT=OTFTTIyva BRSNS T K D RIERH DL EHZEZTNDHED
ZrThb,

PBCAIC B 72 0 AN LB L T o TofRE/PBC T H Z &ITfEH 2 A |

Adam M. Smith KIZ XAUE, GBI PBC TH Y 2o EHE R L&t

DIBIPFE LRI -T2 &b, EGEETORRIZE W T, PBC L9 R
T AN EGHOBER OB TED LS ITEHT 20 B REHTH -
D EThHDH, T, FHBA LT FATROWELE AT D EEF
DEEEZ G 2 EREIRFTE L —FH T, BREORIEBERILInnT &%
B L CRE OBREZNOITHMIE S NLD O TRV, L OBRES ESGric
WIEELIZEDZ L TH D,

Hobt, FKRICEIVE, ERBRIZ Laureate 28 E3 2 B7- L7-4E 5. PBC &
LTORT—=F AL, HER~DFRNE VS BENDIX, 77 ADEEL
VAT ADEEBELLELIRWVWEBZIDIZESTLEDZETHSL, Thb
5, D7 & Laureate 23 B3 L7- 2017 4240 2BV Tid, PBC LW H 2
FEFEREDFE S FNA BES E 728 <, T ONEZRE L TV L EEZR L IREN
Thol=72, Laureate DIFFRHRMBE R T 3 —~ L A LWMESTOH 5 FE
BEIE 2 R T2 LN TETCWAIRD IZBWT, PBC £V ) AT —HF R TREF
DBEFEHLIR O RS T-OTIEHRVNEE L TWDHEDZ L THD, £
DO—JT, PBC IZBET2M#EZA L, PBC L\WH AT —H A |ZEEDIT BN
%L —EDBOEFIZE - TlE, Laureate 28PBC T 5 & W9 FAIIHE )
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WrOBBHEEZDO—DIZITR VGO0, YEEEZTEL-TCIH LZE
DEEREMFEIEDLLIETERNEEZTNDLLEDZLTHD, LI
2o, [AKE LTI, Laureate 2’PBCTH 5D & V95 HFHEIZ L - TlLlaureate
~OFE AN L R E X DAL EAFET D L3> TE 63, Rk
Laureate 28 PBC ThH 5 &\ ) HEZILHEZ H - T Laureate [THE L L 9
ETOBRBRLLENEEFELRVEEBEZATND LD L THD,

72%. Laureate 23EH L TV D EHT D Form 10-K (21X, PBC THDH Z &1
ERT2HY A7 ELT, [PBC & LT, BEAKRDERKL IR ~DKRY
T4 TR BORAIBICET T LICE o T, MBI AT —~< AT
T4 TREENAECLHARRER D S ) BN SN TV D

A . Allbirds, Inc.®

(7) O

Allbirds 1%, 2016 4E(CH U 7 3 V=T INZAHM & L TR STz, it
RT N OBLYE - BRGEAIToTWAH PBC THY ., 29 L-naE, H
SRHESROMELZFIH L, HIEREREE IS0 L C R W AR 20T RV HEIC L v 3
ETAEEBITF VD

Allbirds ®FER X, ==2——F > RHE® Tim Brown K23, HEEICE
WL, 7T AT 4 v 7 EOAHEROEM DL EH SN TEBY ., Figerl

RBMASOBATHHEAL TN E W) FHEIZOWTRM AW 2 &I
%%T%‘) Z D%, Tim Brown KX, FAEFREZ XL —0BOEMFETH
% Joey Zwillinger FK & F— A& R A T Allbirds 283 L. FFRNICHETE S
AVIZHR 2 7 — VB 2 DT o 80E - e 2 Blie L7c, £ 0% 7T /N1
N A~HFELAIR L, BUETIKEOEZ, PE, BAR, KE, £7 v
. R4y, BEE =2 —U—F 0 REWnozEHx TESZ R LTV
el

Allbirds ® BV R A, Hiic 2 HARDIHEE T T 2L T D 3 DD EARR
RE&ICESN TV S,

O ZhbLOWEBEFIL. JELEE LY, NEREIIHT 545F 210 5 futk

ThHEHFHLTND
@ ZNOOEEFIT., CORLEMAT LNERET HITH D HIERIC

62 AKRIEHIZOWTIX, Allbirds @ Head of Sustainability Tdb 5 Hana Kajimura GO A & B o —5E
FDI1EM, [FtLo 1P (https://www. allbirds. com/) ICEB VW TAR SN TV AIEREFEIZER L T
Do
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0

KT DORELERLTEY ., TOME., BFEITKD LA DLEENTIER
LTW5

@ ZhHO{HEHIL, doing good, TROBLHARMIIRT T 1 7 A
XY NEERMT AR ERIFEC, B0 R X ORI S
HIFAFRIZZA TND GEEM7RA 237 R EGIEREZIT, B0
XEREICT D Z EIFRA TV

Allbirds IZ. AIZEE# D 2016 4E1Z B Corp il Bf54 % & & $ 12 PBC ~
CHAMA L . F D5 LD 2021 FFIC B E R LTV,

PBC k.2 Wy L 7= B /PBC I L » T H 7= 6 S - FlEs

Allbirds @ Head of Sustainability T& % Hana Kajimura FiZ LR,

Allbirds 2NAIZEE %12 PBC ~ & s L= HilE, £IZ

O HEHEICH LTSN, L7 FEBERTLIEEE LTCOFRKRDE
iR 272

@ B Corp FEDHUAS « HEFFD 7=

@ AIEEENESTHBBHMEREEE~Da Iy b A hEWD Allbirds DA
KRHEE MRS 5 2 L2 AREICT 5720

DIMEDZLTHD,

ZDHBHLOIZOWT, Hana Kajimura FKIZ XAUE, Allbirds (2 & - T PBC
ft.& B Corp sREDHUFIE, WHOIXHEDMRD X 972 b 0 LHEHAEETH D
LDZETHD, T7bH,

(1) PBCIZOWTIE, ED LD BBt THIVEED Ttz B3 X PBC (12
RHZENHRETH DD, HHRMPBCE NI AT —HRAEH LT
W LTHZED I & BERTHESENBR R THEITHER R A VR
7 F%‘El JH LTV D 2 & BMRIE S LD AR TIXZR WA, PBC & W 9 /ARTE

WWEETLH5ZET, BHOBITEI v a U afkICE - THERF T
éﬁ%f%é EHEAT = RNVE—RTENTED

(ii ) fthF T, B Corp RREIFFAMRIZREDE T 2 b/, FERICE - T
Rydasilaly T HE0V I RBENIMIRT LV S HRIZON
TEHBRENTHL0S LRV, THETHEICHMAZ B TSI v
arvEZETLTREY, B2, ZOXRT7 45—~ A% =34 (B Lab)iZ
BRI SN TWND, EWOIFEEEZAT — I RV F—IIRT L
MTED

e, FERA X7 PRI SO Iy B A R EW D BRI G
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()

PBC & B Corp iBiEDOMENE HIZEETHHEEZTWVWDHEDZ ETH
éo

F7-. @D EIZHOWT, Hana Kajimura K2 X3V, BENICHREDOT
7 = 7N PBC & T Cld, HMZER T PBC 2 BilH O th~ L His# 45 =
EVARETH H 72D, UL TN PBC O REZ R L LThH, FilcZ
A —F—PNHBR L 7HEICIE PBC &V ) AT — X AR5 (ZNLH
RFC, AIEORARIE LM T 2) 2 & b8l TR TH D3, AlIEDKE
ARELEN S OERHAD 72 DI ER B X DRET DM ORISR M2 D &
WO EEZNBERN, AL HET D2 L ~OLHNN— LD —2 L
LT ZERHHFETEDLOTIERVNEZEZITWNDLEDZ L THD,

PBCAKIZ Y472 0 LIS BE & 72 o 7278 H/PBC THH Z L IfEH = A b

Hana Kajimura FGIZ LAuiE, Allbirds A3 PBC ~ L #iiffa 7= 2016 H(XE 72
AIZEMIHIOZ A I 7 THOKRELROLIL TV 728, DGCL EDERHAE
CYIFITRRR D 2/3 UL EORRBNLE) 2 F R T 5 L CRICHREITA U
Nol=EtDZ EThHD,

F7o. PBC ~DERHAIT Y72V | BRELSNDO AT — 7 R — L ORRTRH
BANAETTZ LN ) FEELFFICRRL T RNWEDZ ETH D,

PBC ([ZREE B D AR MEEDIMERFEHEIZ OV T, Hana Kajimura K2 X
AU, Allbirds TIX VEMIC—E, AR FEBLOREAMEFIZ OV TH EMICFE
L7z EC, ML AR—FEXAARTHZEELTEBY, LENST,
DGCL ETHEHAT 6N TV D AEMEFEDO/EAMIL, Allbirds 23 HFEAIIZ
T2 TWVD LAR— MERK - ARDOEFBO IR S, FHIBMOAHE LT
o TNRNWEEZEZ TS EDI LEThHA,

F72, PBC BRFRIIE DRI T AT — 7 RV 2 — DRI 1% % Hig
flis & (balance) 5 Z & A IEA ERO BTV D Z & 03234 PBC OULERTEL
Eﬁié%’iﬁi_’)b\f Hana Kajimura FKIZ LA, fEEHA %0 FOBEK
Z HAET 72 OIS RTINS & 28T CTHEEBBRZ LR L TS BER H
D\ik\mmmmfm\%%%%69*1%?w§mmﬁx?+fv
T RAEHA L RT ROBRPIAAENTNDHD T, YATFEY T4
R A 3T D OER E IR DR R Z G0 B L CRHi$ 5 2 & IR
ThoHrEDZETHD, bob b, PBC LWVWI AT —HAZHNHEIKIZK
Allbirds DOWEEMEIZ R T T ¢ 77BN A T TV D &0 D FEERITFFIZ 220
EDZLThA,
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728, Allbirds 2342 H L CTW D EHT D Form 10-K (21X, PBC THDH Z &I

BERT2V 227 & LT, LFOHEARRZHINATND

D PBCELTOAT—HAZHALTNTH, HIFLERNET 0 v FAER
TERWATREMEN & 5

@ B DREORIZE DI b TR EA RSB OITAICEELZ T D
AT = BNE =D EBRETLEBEEZA>TWDHTD, RIS
THNOFIEPEL LIz & &I, BREICE > THRRE TSN D &
TR & 720

@ Allbirds 7% PBC & L THRFEARABRL, fEEICx LAY T 4 T A
VR NaEEZ X9 L LR, Allbirds OMBEHIRT 3 —~ 2 AT
AT 4 T IR BN T DN H D

@ Allbirds IZ, PBC & LT, BREDOFILE &A% & % Lk & (balance) 3

LEBICHALTEVZ ORRFREZITDARERDH Y . i

Allbirds OMFIRIMSLHEICKH LTRHIT 4 7 7B % 5 2 5 alfetk
N5

® PBC LD AT —F ADT=¥HIZ, Allbirds OEINENRNEEIC 25, B
OREHAELZRIE L Z ERHKEND ., RO TGMERMmz bh
HEWVWSTEENETLHED

Hana Kajimura I, KREGEARIG|IZE B2 (SEC) OBl £, B 215
%V AV TR B RBHICHET 20 ERH L ENH DL
A L TWAICTEP, Allbirds & LT LK FHEELHEMN LY X7 &
LTEZXZTWARTIERNEDZ ETH S,

7. Veeva Systems Inc.®
(7) =rtofE
Veeva X, 74 7 A = AEFITKHL LT T 0 RR—=2D7 7 O

s EoFELT D, B U 74 =T IICAILME &L PBC TH D,
1,200 &2 Bz 2BENEB Y . KEDOIENEMR 165 » EHLL ETH—E 2%

63

KIEHIZDOUWTIL, Veeva @ General Counsel Td 5 Josh Faddis KDA » Z B a—FERDIE), [F
- HP(https://www. veeva. com/) ICB W TARINTWHIER, 2021 4 1 A 1 HAF [Proxy
Statement for Special Meetingl . [E4E® PBCALICEE+ A7 — A A ZF ( T 5 Adam Sterling,
Amelia Miazad, & Dickson, Veeva Systems: The Journey to Converting to a Public Benefit

Corporation (2022) % F&IZ/ERL L TN 5,
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)

B LTS,

Veeva DAIFEHE TH D Peter Gassner Kix, AL T UM KRFETa
Ba—ZHP A 22 HL L, 1989 FEDOFEFER, IBHICBN T V=T ¢&
L CEIBs & BG L7z, 1995 4512 People Soft, Inc. ~HRkL7-th~ %Y 2 v
F~EHRE L, X BICFEDOH% 2003 412 Salesforce, Inc. ~&B-o7=M3,
2005 ISR L7, £ D%, 2007 £, 74 7 A = AGEIZRBNTY
Ty Rarva—T7 47BNV a—va yERIT IS E LT,

Veeva Z g% . L7,

Veeva I, Do the Right Thing, Customer Success, Employee Success,
Speed| Z AT NY 2 —L LTHITTEBY, RGN, HRELT TIER
W, BRRIRAT = BN E—OREEE-S D>, ~VTFAT =T HWNF =T
T —FERAL T, MRELPBC &\ ) S RRIIGFES T, £, %
ITERBERABRAZ = T v T RETHD T L BBE X, Veeva [JlH DK
SAbE U TR & 723, Peter Gassner Fo & L ClE, &fhicxt LT, #kE
DI=OIHRZH T 2 2 L0, EIERITAZ LRNE N7 & LMEERL
TWRWKRASEOERIT, KPR L T 20 REZIEL S KBRL T
DR E W) BERE A LTz, Veeva OFEITMINZ M1, 2013 4EICIT 1
Y RI UTes, BEGICER U CORIERESR G Z B2 (SEO) IZ#H &7z CEO
L X —IZBWTt, Peter Gassner i, =27 NY 2 —TH A Customer
Success X° Employee Success ICEM L TWA,

PBC b Z Pl L7=HEH/PBCIZ L > TH 726 Sn-Fz

Veeva @ General Counsel Td % Josh Faddis EIZ LAuiX, #REFZED A
iR L, BKEICH L TOLBEEZA S BV AL Veeva DFERIZE DN
LWV I B ZIT Veeva OFRNYHNOFELTEY, U —F 7 vz b
T, AT =7 BNV F—ORGE BB 2 FEIKOT R 20 a4 2k
T, PBC I/ EVHENTLDZLTHD, E72. 2014 4 12 J . Peter
Gassner KX Veeva OFE D —>TH H RIS D CEO )26, 4 1% Veeva
TATHIA T ZAERIZBNTEY RERT LV —FY—L o7t bREB, B
BORNZE 2T NY 2 —IZEEHT D 2 ERATRER DN E ) POV TES
ARINTEY, T 9 LIEFEFELZIT T, BEHD Gassner KKOfE NI 72K H
DARAEIA D LWV D IRPLZ LD DB H D LD Gassner KROFERIT &
DimEoTe, TO%, HNORHIEZEBRICEIT 2MFT 2T, 2020 F£ED
B 221230 T PBC ~ DRl ERUT R E STz,

Z D% 2021 4F 1 A SR FRES I W T, 99%LL EOEERKIC L -
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T PBC ~DH&HA N AR S 47,

FEOREFEREITIR D Proxy Statement TlE, PBC ~Disflc L > TH72 5

INHAVy FELT, UTONAERTLHINTND

O XAHmBEEZBT. Bo. BEONGEEZERETHZ LIZaIy 5
LIk, BELOBBMN LY BEFIZRY, 72, Veeva DT 7 /1
UK T DR OEEEEmO D Z L NATREIZ R D

Q@ NHBEEZBTLHZLICEY, LVENRTAMEZEEZ ST DT LN
A NPAN

@ PBC &5 AT —Z XX, Veeva NRBIFIHE 2 & o> THEFEEIC =
iy%bfwé*&@ﬂﬁ&ﬁw AT FEV T 4 2 BHEAT HKE
FZOMEIND BTl E 2 Veeva 2 L D IR HEXI G L3252 LT
x5

@ VERRERRICESTEE CAK BEZET 2 2 & T B4 & ok
NED BIFICARD Z EDNHIFFTE D

® RSS2 5E . PBC ~ORHIT, ST & o TREIZ HF
LD

2D HODEIZHOWT, Josh Faddis KIZ k#uE, PBC & L TALDE
BUICEHIMICaI Yy FT2281Ck-oTC, BEEDBTLHE-2F L0 o7z
B2 ]I ClE72 <. R0 REIB GBS 7B R & 72 > T D
LD LThA,

F7o, QO IZHOWVWTIE, PBC E L THOAT—HAEHFTHI LT, ESG
~DOBILAFRV AR DY Veeva & BEFEIL DI AND LD IZ7e - 7210, BE
fFEER D Veeva DT HMED FEHR A>TV D & W) Eilka L ViR
DI DD, BHOMFF LW I HTHLARTHDLLEEZXTVDLEDT
ETHDH, £l Veeva DI v va ViBREEZDLF T, 29 LIEEEBNN
ST EARICE S T AT 4 TR RSN Z e Y ZdA ) R—
ValboRNnoTnAHEEDZ EThD,
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Corporations Code(LL FTCal. Corp Codel &9, )5 14600 5oL K 2%
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Cal.

Corp Code
Corp Code
Corp Code
Corp Code

Corp Code

514621 2k (a),

% 14630 5= (b)—(d) .
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~EHEHA U 7= R D Proxy Statement ¥, PBC HEHLIZLEWEIZFINART T 4
TREBEO—DELTIORIZELE LTV,
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MG FRINOWREN R BRIZR LR TRV EHME L TND LD L ThH
Do
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RWEAERBIBEA Y v hEFEHE LTI 7 4 v ha—KRLb—v 3 il
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X AEEICBE L Co, HEFZEABNODOAY v b« T AU v MEZOWTHR
LN, ZRNHOFEERICIIUL, IR 7 4y ha—Rb—rva VAKRNER
FLWHETHY , BEFEBEP+DICE B I T RN b, HEZOE#R
MORIERRT7 4y ha—Rr—rar~OEEDAY v kT AY v MZOW
TERER « FERAEW R 21T 5 DITAREEFERAREACTEINETH L2 L2
IRVIRY oY g W e

ZDO—TT, A2 a—IIBMLTEBEBROKREZRNHIE, BEICBIT 2&E&E
G EERDOPTRRT 4w ha—RL—Ta U ~OFEENRED X HILESIT S
oo, BEHWIZEE L TREXNREENREX T 4y ba—KRL—va v Thd
EREDE I BB AR ONE VST AIZOWTa A M RB T, LLFT
X, 2D D RMFOMEIZ SOV TRHE L TV D,

T. RERT 4y ha—RKL—a &) AT —F ANRFOEK

AB—= R T v TRERN T ¥ —EAOEREZHB L TA /) N—a %
T L2 E2Ivvar b LTHITLAIRNCFYy—Fy XL THD
Foundry @ Seth Levine FKIZ LAUiX. Foundry 138K FFRIZE D I Z FliFRIZ 1B K
THRELD b, AT =7 AT —OFEw biBRT D20, BRAFR
RERSfEE EFHZENTEDLENIZZDOLET, AT =V ARV —ET
NERHA LIS F N L EENRERE L TWDE A, EEILEMHNAN
X7 4y ha—KL—2arThbrENIZEERT7 7> Rick>TRWY
TFINDO—DTEHLEDZ L THD, bobb, TILET TERENRE
ESNDRTIEARLS, FZERIZ, A77 0 FOR—=F7 5 U FDOHF TR

& REXT 4y ha—KRKL—va VX DWMEEBFOETFTROKRIZERMTobDE LT, J. Haskell
Murray, Enforcing Benefit Corporation Reporting, 23 Tenn. J. Bus. L. (2022) 72 &,
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i

T4y ha—RL—varyTharbO, X%, B Corp &
Lo, BEOK25%EE->TNDHLEDZ L THD,

ZORICE LTI, REEE)Z Do R A0 2 2 BRI KA 5 Bl &
Ffolestb & LTI Ty —F ¥y XL ThH D Fifth Wall @
Heather McGeory 22 B b [aIFED RAEN /R I LTV 5, [RIKIC L uE, Fifth
Wall IIHRE 2 RET 5 ETESGIZET 25l 7 mE A2 F ML TWD & 2
AL RXRXT 4y ha—RLl—2 g W) RT—=HAIZDEORTT 47
RERIITR VG S LRV, BERG LT H7200EEL NI FRT
1Z72 <, o, ENETTHESTHLRTHRNEDZ L TH S,

Flo, A=A NTVTDOI A= XT7 2 FINBEMEAG T D HRESETH
% QIC @ Helen McNamee b, XK 7 4 v ha—@RL— g UIMERRTAA
WHEFEICID, HEICELTOU R 7 RIS HES ORFHIHE 720 ESC O
WD DOEREBEMTEDLENI) REHEMLOOL, HELOERMB T
T4y ha—RL—arThHHIEIFENBEERTEERE T B RIZEK
RELEELSEDL LD THEHRNWEERRITND,

2L Tnd

Tl

et s

Foundry @ Seth Levine KIZ XX, DO AT — 7 R —OF|iE & BK
T5Z L EMRTERAEORKILELT LY FL— R 7 OBHRICE > O T
. RFR T4y ha—Kb—va b)) AT —F AL, BEStEoRE
BAEIC LARY T A T B EEZDHDELEBEZTNDLEDZ L TH
Do

QIC @ Helen McNamee Ko [AIERIC, SO E VR RAET NV E S HR &
T DR & PEBRITEE L TR, HRRA X7 OEBILFRHI R
IR b ORNB DD THLINE, XX T 4y ha—RKL— g0
IAT —H AFRFEREE FL— A7 THDHEBEZDMLEIT RN ED R
fif iR TN D,

Z O BEIZDOWTIX GIIN(Global Impact Investing Network) @ Board
Member TV . H->, SIIF((ERZEHEHEEME) DA 3T BT RS8A HF—
Tt & D Marilou van Golstein Brouwers o b F7-. WEILESHNETHE
FEFIZ L > TRPUIER RV EL 2D —fim e L CEHT L LT LV & B
LRSS, FICEMARBIR CTRESGAIZIE, 2L DAT =T FLF—
DFFEERZ I v a rE LTWLHREDTEN, £9 Thatd v b, I
TRV EL 2D THEHRONETRFHEL WL EDZ L THD,
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TER AN 2

EFR@ DY, W< o230 B PBC @ Form-10K Ti&, PBC TH 5 Z LI
BRI DY A7 D—2L LT, PBC BHLWEREFETHD Z LITHESIEN
AHERIZE R L TND,

Foundry @ Seth Levine RICXAUX, "% 7 1 v ba—KRLb— 3 I
T HHBNENT & A EFEETEAREA L LTRLETH D Z L ITRER
WZE S THMETERNWI AT THY, ZOREHBIZNRT v ha—R
L=y a U ~OREEREL T OIEREROBEEAHFET L LML TV D
EDZETHD, DD, FIKELTE, 5% L0 EOEREREN X
T4y ha—RL—va r~OREERFTT DL IR DH7DITIE, R
T4y ha—FRl—a CORIEORRIZBET 2 AMRTA X A% R
FEOHISEBUETHLEBEZTNDHEDZ L TH D,

ZDEIZE L TIE QIC @ Helen McNamee Kb [RIE R THY . XK 7 1 v |
a—R L= g T D HIBNES AR E FER AR RN TR A L
FIELBWEWHIFEEIL, "R T4y ha—KRL— 3 L OFEER KL
FBILLEBAEETHH- T, x4y ha—FR L — g ~DOBREEBET
DB THBETREEERIVAIO—DOTHDHEDZ L TH D,

C ABRBESND FPLUR

FHET R OBE 28 U@ - REREOMRICERT 52 L &2 &
A9 5BA /87 MRE&ET7 7 KT D Bridges @ Brian Trelstad KiZ ki
T, R REICEIT D ESCE~DEROEE D 2R L LT, 1A 23
7 ERYATFTEN T 4 ZBHBAT LIREZDOH 2O AsHBIR T T A ~N—
NI AT 477 R BT 7R, BUNRT7 7 REDWo Tt wHEFZ S A
VNI NEEIZELERIT AL IR TETEY, X7 4y ha—R
L=y a U ~OREEHGTOREZ LA B I OITHML TN EEZ LR
HEDZLETHD,

Foundry @ Seth Levine Fi® £72FEIC, "R T 4> ba—RKL—i g
WX D EEITABBEA TV EDRMTH S, FRIZEINIE, BEZOT
WZIERTIZICMD AT — 7 RV H — ORI OERITHE & L TOFIE DR Kb
ERNL—FRFT7OBMRICNIDEEZEZ TWAELELFETDHEEDbNS LD
O, KETITFFICEFEZ F.0I, BREOFIEIST 2 BERT 2 0ETIEAR
<\ HEEMffifE 2Bk T D a3 T & o0 /AR A B R T D I B
BLIZWEWOIBfER P L RBMFELTEY, %295 L b R
7T T, "X 7 4y ha—RL—ya UV ~OREIZHONTH LV
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MR 72 EFZ N Z T O TEHRONEBZTNDLEDI L TH D,

X 52, QIC @ Helen McNamee Kb, AT FHE YT 4 RAT— 7RIV
F—FTNEVSTZERFIL, v—Fy MZBWTEHAEIND LIk TE
TEY, ZHLE LU REIAHD. KENZT TR LY Z7a— ULl
BTk 2 Z EMTRINDZEND, 5% 74y ha—FRlL— 3
SE KV ELWENBREL L THREZZEEDITLHLIIZR>TN D
TV, EDORMERRTN D,
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I. BRMICEITEIRRT 4w ba—RL—2 3 2I2D0T

x H

(1 # &=

FENIE, AREEER A RERICB O T, Wb AR T 4y ha—KRL—
va Y OIENEREE B AT B 12D OIEHIEIXFTE L,

H|ETlX, Companies (Audit, Investigations and Community Enterprise)
Act 2004(LL F 12004 =SB D, )ICH S &, Community Interest
Company (LA FICICI &9, ) W) BT REEATEREEN B A S =28, CIC X, &
ik EOSHFEED —o>TIEHHH DD, ADEBRZHHE Lo b EHlEAN
THDHNRT 4y ha—RL—a B2 Fx U T 0 ZOIEEFFREC
IWEBRETH LT, £o, XX T 4y ha—KLb—ra 08 - #itEx B

Tiim bAETHHOO, EKEIZEBIT HEFEEFEOEMFE TH S Richard Hilton
Iz LAviE, FFiT 2010 E@%?ﬁ«@w@?ﬁuﬁ% I, X7 4y ha—K
L—ya OB - HEEIC T eI T R R RSO TV ARV RILTH D
7o, BEICBW AR EBET S a%lfﬂfﬁk L Tt eiBma Em T 52
fhi%. B Lab 232fit9% B Corp sBAEHIELZFIMHT 5 Z LN Z W E s b, Kk
FVERE B BRIV T 1, 200 B O TEER M B Corp 3RAEAZ T TV AT,

(2) BRITOSHHE

7. NSIZBET D B R O B

KEOBITERILETH D Companies Act 2006 (BLF 12006 L tEiES &
Do NITBWTIE, ORI O — KRR HDO—>& LT, 2tEORD)
EHET N X FFH (duty to promote the success of the company) ZHE L
THEY, TORBONFEL LT, BRFELSOWEEEOFIZE, T5d & ORE%R
M. SRS KT T A 237 k(the impact of the company s
operations on the community and the environment) 23# & (have regard)
ENDMENRD D ENIIREICHIE STV (2006 FoHER 172 55 1
H), BEHEICLY, BN RS E2ZR L TCEOEBEPITTHZ &0

7

78

Stelios Andreadakis (2023). Social Enterprises, Benefit Corporations and Community Interest
Companies: The UK Landscape. In: Peter, H., Vargas Vasserot, C., Alcalde Silva, J. (eds)
The International Handbook of Social Enterprise Law. Springer, Cham. pp. 889-890

https://bcorporation. uk/b—corp—certification/what—is—a—b—corp/.
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RSN, Ho, BUEROKKEICRT 2RO 52T 25 2 & 23 &
eolz, 7B B 172 FORFRORHIL. S0/, B/ RG A
R, 2006 FEH1E FOSTOSHTEREIZHET SN 5,

MEHEIL, BEOHSWELCSRICHET 2B AZE LT, 2 2=
T A ~DEEOEG P EE o LT R 2T, RSP 2R TH
0., BRI EOTZDOEETITRNE VIR SHBNRZOYE RICH D L
SN5™, 5T, Richard Hilton KIZ XX, 2006 FESHIEOHIE L, 7
SPACIT EE AR I K D NS OB SRICAEIRA) 70 578 5 BUE T (77 L 7 BUHE) 1247
DIVTZA, 2006 FEXHIEOHIE ORI, BEICL DA OB KR E(EHET
HZEEVE, WRIOAE B —IZ X VBRI NIERE R SUET 5 Z LT
HANENN TN L DIEMOFETHEDI L THD, £DIH, 2006
FERHIER 172 RISLOBMIROFHE OME 2 REEZX D bOTIER
<V FEIIFREF O ERP EESHIERE O PRIZK > TWD 2 ENHE
Lid,

BRI, £79°, YFHABICEOT, Blkix, (8 a23a=7 1
BDAT — 7 KNV E—DOR 1§ % B ET 5 (have regard) BB & H 9 D3,
Richard Hilton FGIT KAUE, HEEHIL. AT — 2 RNV —DOFE % B )E
THUTRY 2D THY . BfiEOBEOH THLEBOKENMRNEZZ 5
nsEtoZLThsb,

Fio, BERIZIAT =7 ANV E —DRIREBETHREEHAOIN, Zhb
DEEILH < EFTERRERAEDOF|ZE ] DT-% (for the benefit of its members
as a whole) T DR EZRET L2 EEZHMETIENRNHREESINTE
V. FXEBHREORIENBFEMPLHE SN TWD LS IZ8bhb, £0
728, Richard Hilton FIZ JAuiE, Huffifkid, HREREKOFIGE &5l EFZ
(D AT =7 RN FE—DRIg 2 BB 25 Z LITTERNEDZLETHY
A 2 =T A FEDODRAT— I RNV E—OFRIT, ENDKEREREROFREIZE S
DIMEIINEVSIBLENOEEIND,

IHIT, BN A S 2O Rt 2 B I2 OV T, Btk o
BRI RIT B MO ZFEE S & R0 J7 35 Tl (enforce) LTG5 & &
TWb &2 A, Bffitkioxt U Cmifild 2 MR 2 R o D N RISt A & &
SNDEENEICIBW T, YEBUENBHRIRIC L 2 AT — 7 RV F—OF4
DEREZRBNTDLET, COREOEDMENG DML ED ESND

80

o

79

80

Andreadakis (2023), p884.
JIEWSIIA U R 2006 015 (2) | A ¥ U ZA&rhiEflifstes Hlghs 41 5 3 5 192-193 H,
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PLEX Y| Richard Hilton FIZLAuiE, SEHEMICIT, BRESE =H 03,
BN 2 2 =7 4 OFIRE +oICBB L T RN D & 2Bl Bk
INE2AEDO R A et 2 BEIOER L TWAHEEZTFELTEH, AR
Kl 2 ARk LHES | BUREAR ISR 2 F o il DTz 0 i< vwe o 2 & Th
Al

728, BEED Financial Reporting Council (FRC)IZX > TARIIN T
H A=K — hHNRF U Aa—RiE, By FURERIRGIATNIC B L T0 o=
ff: (premium 1listing) IZxF LTl S 4L, BRFELSND AT — 2 7RV 2 —OF|
WICBHT 2 b DE2ED, SO ICE T 284 T AR R S
nNTnss, obty, a—FRKL—F INF L Ra—RNIY 7 he—Tbhd
7o, 2006 FRHIEIZB WD THIFEE AR > TV DL SOOI LRt <&
BEOMEEERSEDLHOTIER,

KERRT 4y ha—RL—3 g 0L OB

770 = 7N PBCIETIL, BUkifkid, MREORFMFILE, Y% PBC D174
RV ERBREELZT H5H O, KO, ERTRIE S LA % THg
ffiy & (balance) | L C PBC ZEHLUEE T H0RBEEZAI DL INTND,

ZhiCx LT, EEO 2006 FERHETICBW X, BfE&iEa 2=
TAFEDAT =T RNE—DOREEERTDHZENTELD, ZiidH E
THREFIEOBERDOIZDTHY . BREORIENEMA LB E 2D 2 L0
O, 777 =TINPBCIED L HIT, MFEOHIEEAI2=T A FEDAT—7
RNV E—DORENEEN ST E2ROLILOTIERNWEEZ BN
Al

BT B9 2 Al « AR

Richard Hilton I X#UX, EFHENZBNTEH, AT —7 RV F—F
TNDEZITOEKRPHEALTEY , KEOSHEOERMKIT, KExahath
DAT =7 BNV = b HREPTHEE OERER OME— D EE TiXRwn
EWVWIEZFIHSE, VAT =RV =R EEETD 2 EAKRD
LbNDLE IR TNDHEDZETHD, LNLeRb, Lio@y , B
#ix, Stttk b, AT = AN =D EZBETLHRBEEAIBDOD, £
NEH L ETHREOHIRERAMNT L ZEE2TMOBENETILOTHDHZ

81

https://www. fre. org. uk/directors/corporate—governance/uk—corporate—governance—code.
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) CIC

7.

D, SO & L CRRBR SR E OREFICIZA T ERARDH Y |
ZORER, AT — 7 KNE —DOFREOBENR R+ ThHhH E L TIHZZT
D GHEICE > T, 2O ERET 2ZBFICKT 5L LTELEEZBERK
ENAEFD) EWV S REERNIBICEPNDHAER S D EDZ L TH D,

ZOEICELTIE, BT, 202342 H 9 HIZ, BEFY VT4 THD
Client Farth 23, Shell plc ®FkEE LT, RttOEFERSICx L, (H%L
DR, Rl 02 HEH B O HITRHERES 25 /3 U i 7E TE D & LTl H A%
W) bOTIEAR L, K[IEEE U A7 TR TE TV 28, 2006 FF2
HIEO RO ZRET 2 RBEEORHREORBEICERK L TWVWDH &L
T, MREREFRZEED High Court ([ZHEFL TWVDH Z LI E LT
HiILH%,

fin 7T, WEIZHBNT, AREZBFERARER T, AT =7 BV F—FT
VOB S REE G IET 5 2 L IZBURF OBORFR-E & (X E S b T
720N, Richard Hilton FIZXAUE. 2 AUIXHEE OLRSER DS HAE O B 55
ThHZENBERELBZ NN, RICHBENBEMELZERLIZE LT
b, SHEOYIENMESEIEM O @ WBERRRE & LT ESIT b d L 13E 2
W< Wtz tThob,

F 77, BEEEICB W TIL, Better Business Act & FEEIL A EEB T
NTELE, ZOEERHAME LT, 2006 F24LIEE 172 Lok D24
DR EAEET D RBEONEZ RE L, B REHIW 4217 9124720 &
T RNE DR E L VEHT LI ENTEDLLDITEREEITH 2 &
ZEIT TS, oLt Better Business Act [X. [Act] &\ 9 AR Z2 1T
TWDR, ZHEH ETHEBIRF ¥ o= O—FfTH Y . BARAYRiE
FIZHR>TNWDBDTIERYY, Richard Hilton KIZLiiE, ERERNAD
BHEONFICET DIEREEFERITH) L2 HNE LA & LTCOEKRS
WERTDHICHEDLD LWV IR THL LD L THD,

«

7

il BE 35N D it

t

v

CIC DHIFEIL 2004 FAHIEIZ IS WNTE A X0, 2005 2 HHIO CIC 23

82

83

https://www. simmons—simmons. com/en/publications/c113q5v9e2axb0a75y3y4ciox/shareholder—
argues—directors—have-a—duty—-to—manage—climate-risks.

https://betterbusinessact. org/.
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RSN TWD, Fio, 2004 FiEIC LV M S U7 Community
Interest Company Regulations 2005 (LLT 12005 4B EvvH, ) A CICIT
B9~ 2 Bl ORI A E D 2 o

CIC 1X, a2 a2=7 4 DREDOT=DDFEITEE21T ) ARSI TH DY,
Richard Hilton FIZXAUE, &b ERENIBWTTF X VT 4 2K LT D
DORFREIIEHE TH o2 2 &0 h, MBI W RR e A RETLO S
el LTCICOBIENAIHINTZEDZ L ThD, Fio, FHAMIZILCIC I
ISR DM TH D Z ENEEINTE Y, BUROKZ WM, Bifl Eo
AV NEOBLH (CIC 1IBiH Lo 2 U v MIfF LRV LT Y VT 4 O
BREERLONPEFE TChHdEDI L ThHD,

2B, Al O CIC EF v VT s DO G E/D I LT TE RV,
CIC AFEE DA T — AR LD TT ¥ U7 41Tt 5 25 Z LA S
No57%E, CICEFx VT 4 ZfAEDETHHALEEINLTNDS

A . IO

(7) ENERE

CIC ITHHUCER LT D2 &b A[EETH Y . 7o, BHFOKATREMSH
(private company limited by shares, public company limited by shares)
K OMREEA R B4t (company limited by guarantee without a share
capital) 2% CIC IZ1E NI RE ’ﬁﬁﬁ—é Ly TE D,

Uckbfﬂﬁéhét ik, OBEESICELZEREED, @2

%ﬁwﬁ@i:\;%74@ﬂ§® EXRDOT=DITATOI, TR ED LD
LA 2=T A IZHEZ L OTNICONTESZ L, @CIC OB R
BEBNCH R T HREIL, HESHOESN I 2 =7 1 OFERICET 5 2
LR S Z & (community interest test)., & WO E{EAZ SR THME
W D%, BlZIX, WPED /R, WWEE O, BRIKRBROSE e Sid=
Ra2=T 4 OFRICETDHERODBID T ENZWND, BUATEEIRFRE D
DA N=RUEBOREDOREIOHZHIE LTV D HAITIE, Hi%
community interest test MEFEEZFIE L7 & X455,

84

85

86

Department for Business, Energy & Industrial Strategy (DBEIS), Office of the Regulator of
Community Interest Companies: Information and guidance notes, Chapter 1: Introduction,
(2016) p8.

2004 VAR 35 &,
DBEIS Chapter 1, plO.
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)

Fiz. BEfFOSt% CIC ITHMAE T 5 72DI12id, BRERSITE T 255
PRI L DK (BRFED T5%2L OB PGEENT) BLETH Y | BATICK
DO BER T, KRIED D 28 HUMNICEHFNCIER L, TOWRED
HIEZR LN THZ ENTE DY,

i), CIC 7% CIC DiEAFEEZ TIE L, W OB ERICEAE 52 &
L, CIC AFx—AL~DNIA « Pk %l U RIEITA BTN D AIEEEN H 5
720, BOLINRN, —BOOLNTWDHDIE, Sthafi - ERITL 2L
XiZF v VT 4IRS 22 L DA TH DY,

¥, CIC IZiEX, Fx VT 4 D& 728l EoEBRHEN TG ST
WV, CIC ITEABORGEEEZZ T2 Z LN TET, TOFRRIIFRIE LT
BRI G L 72 D, 7B, VRIS CIC (2B 5 1A ABL O BLAEHERCE
ABLEOR| & TP ENEBT L AR LRl S Tn D%,

CIC 12 & DEFEDULSy I (asset lock)

CIC OEPEIX, 2 2=T f DFEEDIZDIHEH SN DBENRH D Z L)
B, BEOLSOHIRATRE B D, CIC OEFEIL, Mi% CIC 3RS 7
AI2=T 4 OFRICETHHMODIC CIC LV Z Lo H
L., =& GEET DT —EOBEM LT BN B 5 (asset lock), H
RENCIE, OERREHIEC L V5T 270 @%% CIC DERICH N TED
ENDHF ¥ UT 4. CIC Z?D asset lock ZFEEI I 55k (asset—locked
body) IZFETET D0y, @Y DAKGREZ 15T asset—locked body (ZFEJET 5
e XiE, @A 2= 4 OFFROEDISGy SD Z L2 ET 5,

F7-. CIC ka4, (company limited by shares) T DA ITILEY %
LD T ENTE DN, BLYSFAV OG22 B RE 3 L UL Y 4 D B ERIZ ]
B3 ®H 5, CICIX, B TED H L7~ asset—locked body (ZF4S T HEEFIC
FRATE LT, 2006 AFethik b oo — i 22 il 24 B O fEPHPN THE X 217 9
ZEMTEDN, EHTED LI TR asset—locked body 127429 5 1k
FIH YT AICITEROAGRELEL L, F£7-. CIC 2 asset-locked body
2R L2 WBR IS L TEEY 21T 2 A I2id, 2006 Fathis Lo —fiki
2B BN N 2T 2005 LA 1 o> CIC B OFt Y 4FH o0 FIRO@H %%

87

88

89

90

2004 FESFRIEES 37 45,
DBEIS Chapter 10: Transfer of assets and ceasing to be a CIC, p8.
Andreadakis (2023), p896.

DBEIS Chapter 6: The Asset Lock, p4.
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()

(x)

75, CIC [EH OB 4K EfRIZ, CIC OBLY ATREFIZE D 35% & =41, CIC
DULEED 65%1% CIC B HICHEE I L0, B CIC BEDIZII2=T 4
DOFEEDT=DITHER SN D Z L2 ET 5%, 7ok, 2006 fF&t{E EoSrhX
JRA & U CHUGRE S OIRGEICE D X B Y B2 A 9 T &N TE 50, CIC @
Bl Y O AW IRR R SRR A R D LEN B 5%,

I BT, CIC DOIFRFFIZIX, CIC DEBZ 7 LI RICRREEENH D5
HTH-Th, CIC DEREITITYHOHEFITA Y T 5 SFHDMRE T LMK
Bohd, Tzl x 28EIX, KEICITE S S T2, asset-locked
body \IZDBAfF &5, CIC DEFKIC L VY iiLd asset-locked body (243
THNEETHZ ENTE DM, asset—locked body LIS DFRICAATT 5
ZEIETERNS,

Wit

CIC % 2006 FFRMIEOEM 22T 524 THLZ Lnb, LD S
2006 ESHIEICIBWTED b DO Btk D — ki 72 255 2 H 5 (2006

EREES 172 20HBES),

F£7-. CIC OHUREIX, 2006 FHIEORMEKE L LTHE I BHITM A,
CIC Raa=7 4 DOFEEZBL LTSI EE2HMET S Z L (community
interest test) NER I, HEITL - Tix, &BFEWNRY ¥ — 2RI 5
2RV b aIa=T 4 ORREERHAT LI ENERINDY, bolb,
CIC DU EA DT DRI R EE-CHE I TE D H AL TV RN,

% J& (Regulator) O#HE
CIC IZ. Secretary of State IZ X o TR SN LIIEEHEICTH 5

CIC Regulator (UL FTRegulator] &5, )Tk > TEEBIN S, Regulator
X CIC & L TORGEEMLT HDEHEEFRAELY, ZOIEIHEEET 2EH LA

91

92

93

94

95

96

2005 4E#1HIl Regulation 17, DBEIS Chapter 6: The Asset Lock, pp6-9.

2005 “E#1HI] Regulation 17 (b),

2005 4EH1HIl Regulation 23, DBEIS Chapter 10: Transfer of assets and ceasing to be a CIC,

pl2.

DBEIS Chapter 6: Corporate Governance, pp3—4.

Andreadakis (2023), p890.

CIC ZFRALT H7=®ITiE, FriEDRFLR (Registrar of Companies) ICMEEIHZ R TIIXEY 5
23, Regulator (2 & > TYHaEHHAERN CIC & L COEHAZE-T Z ENBEINTHID T, BHit/Hick
Y CIC DAZNRFRNEDNER® H 3L 5 (DBEIS Chapter 4: creating a CIC, p6).
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)

)

B9, oL b, Regulator WHEMANIZEEME & L CoRE 2RI &
TSN TE LT, LA CIC O LAt L, FEARIC CIC 123 5 /Y
EOIRR ZARTREIP GRS TWD L b,

T, EETIE, AT =27 RV Z—1E CIC(CIC DOHi) # B2 5 2
LIXZTE AR WA, Regulator 127 L — AL &HH LN THI ENTE,
Regulator (% CIC IZxtd D EHERZ AT 572, HLMLTHNZY L—2L4
OAEZFEL, BIEFERCIENEZ KD TY L— 2O EL 2R T 5 2 &
INTE DS,

FFEOEY | Regulator MFEMHYICEEEHER & L CoOKEN 2 R4 2 &1
B STV, Regulator 1 CIC DM A MEFF T 5 72 DI B /R IR
(to the extent necessary to maintain confidence in CICs) T® A /)
AT 5 2 LR TE D, Regulator DFdEJIIZIX, CIC (2L LT CIC @
ik OBMEREZT 22 8, Wik 2 @ET 22 &, #HPTice LT
CICOIEHEAZR LN THI LR ENEENDY,

PR - s

£TO CIC %, FHEEEMIC, CIC NHHHEEOFISICED L S ICHBAL
7ehr, CIC OIEENC K-> THEBEZZ T HAT =7 RV F—L ED X 5 ik
L7z, REHM, B, 27— OFILWEICET D1EH®, St fE o5
fi LT-1EE D L B 22— oW T, CIC LAR— N THET 28B4 8 51,

AR

2005 4F 8 H 11 HIZHWMID CIC 235% L 41, 2022 43 H 31 HEFAT 26, 000
LLE CIC 2388 S (2021 A FE OB G1HHK13 5, 339) . HEND & b % 3
FEICRBWTa I 2 =7 412k L THES 2L L T\ 5!, CIC oHZid,
FE, a3a=T 4 N—7F, 2a—AHF—E X, FOMONILE 72—
AT LIS DORE LD

¥, CIC %< DMEFEA R ET24 (companies limited by guarantee)

97

98

99

100

101

102

DBEIS Chapter 11: The Regulator, pp4-b5.

2004 4E2x4t15 Section 42, DBEIS Chapter 11: The Regulator, p7.

2004 #-22%t1E Section 45, 46 and 50, DBEIS Chapter 11: The Regulator, pp9-10.
2005 4E#1HIl Regulation 26.

Regulator of Community Interest Companies Annual Report 2021/22, pp6-7.

Andreadakis (2023), pp889-890.
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Th DN, ITH, CIC IZHME EJ 5 XS4k (companies limited by
shares) NI L TWA LRI TWVWAEIS,

7. KERRT 4y ha—KRL— g E DR

CIC 1T, "X 74y bha—Rr—varolkdRattBrLIIRERS, &
LAT X U T 4IENEDOTHY , BREOFIRERNRENT LV ASIHELDT
172 < FFEDORIEDI=DITHENEND D TH D,

FD7=®, asset lock RCELHUFIEE V-7, BREETHD Z L EHiR
ELTNDERRT 4y ha—KLb—a NUIFELRWEBINED 5T
WD EWI R EAT D,

103 Regulator of Community Interest Companies Annual Report 2021/22, p6.
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k1Y

(1) BRITOSHHE

R

BUTO KA Y 2HEEO T T, K& < 41 THRRETE(16) & HIREHER

(GmbH) O Z—FIAD ZALIENFAET D, ORI OME AL, KEL
TORIZEEHDOEY Th 5,

B 24t (AG) FREE= (GmbH)
RLES R A R RA Y FIRFES A
(Aktiengesetz) (Gesetz betreffend die
Gesellschaften mit
beschrankter Haftung)
BREEEE/B | AL L CHBICHRARE | Fioa Bl 212 LT,
SEE S5 Enhe INFETFARE DN M
£ & AlRE N HTRE
W E R Hufite = Hukiitx
(Vorstand) (Geschaftsfiihrer)
MRFH = thERE
(Hauptversammlung) (Gesellschafterversammlung)
B B
(Aufsichtsrat) (Aufsichtsrat)
MAREZEE S 500 ALLEDBE
BEBRR/# | MASHOERNERIZ S | BRI TOFEHEZIRE
BRSO | WTIRE
BT
IS/ | B IL. B OEMICE | Ifikid, BRIk 24
WEBEOME | 5%, SHOFIGRICEE L | RICERKICHREND
elvi Tt aEET D
EERS LB TEEED 500 AL EDHEIC
EA:d
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4. A (AG)

7 # =

FEA S (AG) 1. RA 7 #E=ik (Aktiengesetz) IZED X RN S H BT
bDH, FAVIZENTEAEN B L XS T 25 i3S tiikistt
ThHOLULENRDY, TOD, KAzttLnH2 fﬁ: JRRILFEIC BGatthic
FoTHHETWD

HASHHICB WX, B OFREZ (ERIZB W CGRIERIR 2 E 720 R
mam’ﬁﬁzkﬁf%éﬁ FO—FHTHNF 2D A HEZRERNT

BRI, SRS HITIR. S0 EFPITIRE & L To RS
& %%%ﬁ@ﬁgwﬁf%éyﬁﬁém RENEHTTOTNS, 22
TV ) B S TR O RAUTHEC MBI EHEEZ A L TR0, HARDE
BRI L THRRZREBHERA A LTS

() Wit DA D T ONE

ARSI T DR ER S OMERIZS O EARRFEIIZ OV TOREITR
LN TEO®, EBEIITEZITO OIS ThH 5, Bk 2T 5
T, BEOBEMICESE, [SoRiECEE L Catta @ 3 2 05
WhoHEENTEV'S, £, FAYKKEDOLE S, BREAKRENL D
FARICHR SN DR TIIRWEZHMICL TV DY, ZZ2TW ) TR
WL, REDOHZE D O HAALFZTENDLD, ZNITIMZ TREXE, HE
F. REEVSTZRIANFIEDREEND EEBEZX BN TNDH!S,

D), FAY TR, BRSO RIL, HRERE DR KLU O H
FICHEE L7 E T2 EE 35 2 ENARETH Y . HRERIRS i KALIFEH]
ZEFEICHEA T 28 2 FIFR b TR,

104

105

106

107

108

R RREEESS 84 45, 45 111 4%,
RA YV RREGES 119 &5,

German Corporate Governance Code(GCGC) Principle 1, FA Y ® Btk ElX. H4E. GCGC
FEFLTWAEEZESTOLENRD D (KA VHERIES 1615,

FAVRRRYES 76 §&5: “The management board is to manage the affairs of the company on its
own responsibility.”

GCGC FF3C,
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v.

)

0

)

£ PR E A2 4L (GmbH)

B

ARRFEAESA GubH) 1%, FA Y ARBEAES 15 (Gesetz betreffend die
Gesellschaften mit beschrinkter Haftung) IZEEDEREINHEHTH
%o BIRDMEY . RAIZHBWT EST IR S (AC) DIZREZ B 5 44
END DT, AREESAIINIRANCIE BEIGEt e LTHRET 2 2 81Tk
Do FAYOSORPITAMREESHDOEREZ > TV D,

ARt L B0 | AIRBESEOR D 238 5 72 OITITRFEFRE A &
LD, £O—FHT, ARBESHICBWTIRANE L TPEERS DR
BERMAE ST RN L RSt & U TR T ST 2 AREF DS A]
HETHD,

%}

it DA D LB ON

ARBELSAICB T 2 ERREDTLE EDTVEDIIHBERETHY .,
ERMIZETOREIFHEICE > TTFEN5, FREESEORERIT,
BRED D OHRICHARICHIIR S, Y RICE ) BHE 2 A>TV DT
O, A ORI H L TEOAT A EEIImD TIRESNA TN S,

ZOlw, BEOARBELELICB N TIE, REEBSHEEIA %7 b o
AIHEZ A E LTS &9 R E 2R &) BB LU D 2T — 7 7K
NE—DORIEEEE L TRA2EE T 5 2 LI3ELIZ W,

INFRRR AR AL (2AG) K OATE A TR AE2 4 (eGmbH and gUG)

B

FA Y 2HIEOT TR, MRS AIREES M2 NP0 & LTHEMT S 2
EBLHRETH Y. 295 LAt/ ARBES LT T ARKAS T

109

TREA. 1T

HEOmY . FREESICE VTS, M VIEFRPREEOFERIC L 0 BEEREOHBEN

VERDGER D 5,
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(gAG) / AAATIRFFS 4L (gGmbH and gUG!?) RS LT D,
NISHRASH/ A A RBLSIE, ERICB N T, BV R ATEB O
AR IZ B U7z (charitable) HBY (LA R TAZRERY &5 )IZIRE S,
T, BRESOFIEEY LHIREIN DA, ZO—F CHislEBHEE %) 5
ZENAREL D, ZOIEHMER LV BRI L TE IR, AKRAAH
NS REESE WO FBRREZR - 125G & 2 OO RE GEEFIFEEITEA
RE)ERSTGE & TRICEWT R, A%EMEZALTEBY, Ao, B
BEEOBEWEZ VT L TS0 THIVUE, L BfilEEORISG L 220 15
Do WMETHIE, HLBHPARBEREZHNE L TNDLEFERZDLNE I N
L, USSR ED LD RBIERELZ R > TV DL > TRE LD TIEZR
<. Bk L Charitable MK L L TN DD OBEMENFERE ST
HMNEIINEND BRI BRESND Z &5, MAEANES 52 &kiC
BWT, AEMERVEDLLORMEEINTWDEN, TOFAITAFHTH
el

IO DEANRAEONIEHZBERT 512725 T, NP0 & L TORK
WA, MBLEANESE 51 FFICED b D BHEREE L ZST 5720
X, AT ORI 2R A EF T 2 BER D D,

@ Selflessness (FABLE@BIESE 55 £5)

NPO E72 5 NIX, BHOHO, BiVE, & O/ E T B % o FIF]
WEAME LTHEEL T bwy, Tod, RICY%IEANEIC
HOOEESTE LEZWNSES 2 L 2EMAL THEEEIT> TV DIEA
Wi, MRZIEANIT NPO BT R SR, £, ZORANCESE,
NPO & 72215 NIX, BHOERIZE T, BHIEANOEFEITERIZTLH
SNTERFEHDTEDIZORER SN FEEZHRLT 5 EnRD BN
Do SHIT, YFHIZMRILE LT, NPO & 725 73ENIE, ORI AT
e B &%, AFOBIT 5 A% BT OIZATREZ2 R 30T (—i%
FINCIZEZERNFAE L THD 2 BFE T 2 FEFELUNID 85
WL B 51

110

111

112

UG &0, GmbH & RIAEIC RA VAREBEEAAIEICESERI SN I EAFETIIH 52, HIKEASE
L LT 25000 =—a NERIND GmbH & F722 0 | KB RGO HIFIDAFIE L2V, UG 1% GmbH &
LCHRNTHIZRDDETOEEE LT WAX— T v P RECIAFHAMMESI N TV B RE
R TH D, FAYELE NPO & LTHEHEND UG(UG) & gGmbH & [AAEIZ charitable limited
liability companies (AZRAREMLESI) TN T D LMD, AXH TITHED TR L TV D,

Mmos @ H 3k E 51 &K O%E 2 R 7 B OER O 1X https://www. gesetze—im-
internet. de/englisch_ao/englisch_ao. html &/,

TR AL 55 4 1 TH 5 &=,
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@  Exclusivity CFLFLERIVES 56 5%)

NPO & 7p DENIE, BIEANDERIZEB W TRE SN2 ERNOE
ROBEATDRTNE RG220, T72bb, YKEARY, W
WEEIE AN DB RO EDIT AT 2T, UHIEADOERI B THE
ENTEAEBHORER VEROZDIfTONE LD THDILERD
Do

@ Immediacy (FHFi#HINES 57 5)

NPO & 72 21ENIX. MEEADEIT 5 A HRDIEREZ, H O OERE
7RITHIC Lo THTHORER S D, T7hbb, HDHEAN, B S EE
WCARHEBZIBRT 22 &< BIZKELZREET 2 IR E 20
B YRKIEANIENPO & L TRV b D7 DEfEZ TR L TUVhL,

ARG FMER AR R Tl ARt/ ARAIRBEESHICEE ST
SFED FA Y RIETEDOREFET 2 ONEAR I TNV,
2024 FLAREIZ, ERCOBIHIEEBIFE 25 1 TV ORI (7 b A%
BRZHAE LTS & SO 388/ ARINDHZ &I

TW5b,

Fo TFEFER S NI ARKASH/ A A IRBEES BT 2 3HA
FERIC K AUE, 2022 FEOREET, ANamRathid 51t AR AIREM
24T 14,489 #E(Z D H B, g6mbH 13X 12, 611 . gUG 1X 1, 878 £t) A3 Hk
BENTNDEDZETHDLE, LrLAaRb, 2 TOARKESH/
NEAREESAENEDOLHITAL ( “gemeinntitzig” ) ZFE T gl &
IBEBALUTVDORTIHARNZ 2B FE 25 L, ERICHFET A%
A/ ABAIREFESALOEIT S 5122 <, 32,150 #HRETH D Z
ERTRENDEDZETHLM, o, FAVIZBWTARKZIBK
THHMTIASEHEN TV DLEETH 5= FIFFIEANIZOWT
IE. R UHEAICIB W T 615, 159 D FERHER I N TNWDH EDZ L TH

113

114

Schubert, Peter; Tahmaz, Birthe; Krimmer, Holger; Zivilgesellschaft in Krisenzeiten:
Politisch Aktiv mit Geschwichten Fundamenten [Civil Society in Times of Crisis: Politically
Active with Weakened Foundations], https://www. ziviz. de/sites/ziv/files/ziviz—
survey_2023_trendbericht. pdf (Ziviz Survey 2023), p7

Schubert, Peter; Tahmaz, Birthe; Krimmer, Holger; Ziviz Survey 2023 - Methodenreport [Ziviz
Survey 2023 - Report on methods], https://www. ziviz. de/sites/ziv/files/ziviz—
survey_2023_methodenbericht. pdf, p24
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%) 115O

Birgit Weitmeyer #ZZIZ LAuX, AHKASH/ ABRARF TSI
B oM ERD—2L LT, BEMOBMIIAKRFRELIT O O RE
OHBAELFREDOLDTH D Z ENERENDENETOND LD
L ThHDL, ZOTD, RITAMHERS T/ AEA TR BT
W L CHEBEO R Z KB D & LA, YA St/A
A RELSFIE, NP0 & U CRIHMEERNE 252 2 &k 488k 2
ATIZESbEaND T LIilnd,

F 72, Birgit Weitmeyer %Iz LiuE, AR/ A ARET
ST 22 OMOMBES L LT, ERlo ) AiskREE/ A% A
REATRAIC BN TIZE ORI AR 2 E 4% 2 JBEF T 2 FEFEDAN
WIS 2 ENEE SN TV DT, A EHt/ ARERELES
fhid, B ORGEEERAZHERTT 272010, Z0&E&%EHE L)
HETEETHIEEZFELRNONDZ EICRDZENETOND
Ltz bLThD,

() AR ASAHL/ AEAIRBEESAOEE - AR AS/ ARARFIESITIC

B9~ % vk

Birgit Weitmeyer Z%ZIZ LiviX, EFEO@EY . & DSt AWSKA S/
INSARBESAL LCOMNLEZH L TODE0E D ML L BUEM 2880
HIRESINDT0, AR/ ARARRTSEOBE S BB YR
ICEoTUThNAZ LIt d D EThD, HIRMIZIE, BEYRRAL
RS/ AR ARETSAECE LT S 2O MBER 2 L5612,
B 2 R3S AR A S/ DR A IR B A OBHIMEEE 1 O HEF O
BEZITO 2220 YA S /AR A R ETSAIIBLE R O
ECTRBYROWREDRIEL G Z LIl ORI r—AThH LD
ZEThsb,

fili5C, Birgit Weitmeyer #fIZ LAuiE, (IT, & DAL SH/ A%
ARBEDAENA S B E L TEIT T DA DIBREIT > TOZRWEDR
MBI LTEHE TH-oTh, MO AT — 7 R Z—N YA RS/
NS BRERSAITR L CARDIBR A ERNCTRE T2 Z L IFBITO KA >
SHE BRI THDH LD ETH D,

115

Ziviz Survey 2023, p7 ff.
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. (BE) N ZEFLEREL Drittelbeteiligungsgesetz) KON KA 7 A
BT (Mitbestimmunggesetz) 12 £:-D < fE2E B ACFEH B

EFRRA. 0@, SISO EAKE L L CEERSEZHRET D
MENRBDLEZAH, FAYHFEREECE Y, OYFKRRSHEOREED A
B3 500 N &2 D5 aI2id, ARSI 2EERD 350 110
BTRINTIZRET £, ONEER O ANBGS 2,000 Az 2 5kt
IZOWNWTIE, BEEROYENEERE THL Z 2 EHIND'Y,

F7o. Eitw. 0@y, AREESAICE U TEFRRR AT o AN
RSN TWDL DRI E L TEARSEZRET D2LEITRVR, Y=
FIFLRIVREIES L RE 1HEE 3 FICL Y, AREMESETHo THHEAD
ANELHY 500 N&HE R D5 EITIE, YA REMASHTE AR S ZRE L2
X b EanTnD, 2L T, BEERICHET 2 LREOK VD@D KA
v ZEBEFEREE L O R A AR EE EOFRNIL, AIREMSICHRE S
NEEEESICLHELIEHAIND,

RROEY . RA Y&tk EOBERS T A ROEAR S U CARH
OIS IREEMERE R LT D, TDI=, Birgit Weitmeyer %Iz kil
X, BEEAEDICHEBEORENEVIAEND Z LT, —BRX—ATE X
X BRE/ALB SO 2T — 7 RV E—OR|E (2 2 TR ORI 25
LISt Z AR T DD EEHET AL LA THLIEEZDLND
EDZLThA,

Hol b, Birgit Weitmeyer ZARIZ LAUE, EFLOD RA Y =HFFLFE R E
ER R A Y HFEREEDOREIC L > TEERDICEVIAEN TV AIEER
REOFEAERKIL, H E T, WEEOHIE - WEXEBOITBERERFEDT-DIC
W52 L BZ2IE, BRAEICH LT, EEBEDTZODF XA IV RETrT O
Fe Iz - FrREH O G B L - ARIROFELR & W o T FIHAERT %) 2R 5
NTNLHOTH->T, TNEBIATANIEOEIINEFETHZ LIIHfFs T
W, ZOT, HEERBRFBICLIEEERIL, EROX I BBBEYRIZL
Lary b= WIRETELMHEDO LD TIHRNWEDZ L TH D,

(2) ¥ERRTsw ba—RL—2 a3 bDHE

EREDEY . FAYORASAICBE L TiE, REO X5 ISR ER S e KRR

N N ZRPREREIESS 1 R, 45K
T RV IRRIREIE 1SR, BT A&
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ERHICEAT 2B 2 FEIRAINTE LT, & LARERIL, T2toFIg)Ic
B L CRfzE@ET52 2RO TS, £2L T, YISttoFg i
X, BREORIZRICINA TREER., HEE . REL WKW ZZ0 5 2 L
DA TH D &EINTWND

BT KA Y T, %ﬁAﬁ%ﬁ@EE fhE WO FBREAR D >ob, —ED
B EFRETHIETNPO & LTARERZBRT L2 ENAHEE SN TWND
ZDT=H, FAZIZBENTEL, RFEUNDORAT =7 RV —DRg a2 ZE LT
SARE A TREIC T D72 DIZE A T PBC D X 9 fii- e St B ie A A4 5 8
X722, L) RS FRS LTV DE,

L7223 5, Birgit Weitmeyer ZdRIZ KAUiX, AWK ASH/ AR FHIRET
ST, OREFOBEFAIZHN S 580, Bz —EOHMANIZENG 2
VERHDRIRE, ZFDOAT —F A% R 272 0ICBF LRI T 57200 B
2 < HRA 37 FORIAZ BT 2 TOREOFTEIZEZ bILD LI
RHRNZ Enn, SN FZUBRE TRAREZERTHZENTEL LI
KEIZ 5AZ74/%:—TV—V3/@i9ﬁﬁK@¢¥’%%%Kﬁé
ZEITITERPRBRDODONGEL LD L TH D,

Fro, FAEERICEE, ADROBE Y BATO R A Y SHIEIZ B W TIHRELSA O
AT — T RVE =D L TARDIBR A G T 5 Z EIEARETH LT
D, T 9 LIeHIT TR E FRBICT 7o OICH- R ¥R A AN T2 2 & bR
FD—2E L THEXLNDLEDZLTHD,

ZOLFEELHY, RAVICBW T, BUEOEIBIFO 551X, % DML
WEIZBWT, BHERILE & A E L EEICHE DT 5 72 DI 7 e e ¥R
ZRAIMT 2 Z L 2K DIAALTNDN,

Ho &b, Birgit Weitmeyer Hdz D fEfi & LClE, BIfE N AV ICIXMEIC kL
LR iE o220 XV IBEEOSWBORREN R S FET L2 800, 29
L7l B OBEANELIZITON D Z EITBELICS WEDZ L Th
5o

F7o. FEERICEINE, RICEZBEICETENRTNDR I RRNRXT 4y ha—
Rb—va VPO REERENEAIND Z &Il o7c s LTH, Yk

118

119

Gerald Spindler(2023) “Social Purposes in German Corporate Law and Benefit Corporations
in Germany” , p595.

Coalition Agreement of the federal government of Germany dated 2021, Mehr Fortschritt Wagen
- Bundnis ftr Freiheit, Gerechtigkeit und Nachhaltigkeit [Venturing more progress — Alliance

Freedom, Justice and Sustainability],

https://www. bundesregierung. de/resource/blob/974430/1990812/1f422c¢60505b6a88f8f3b3b5b8720
bd4/2021-12-10-koav2021—-data. pdf, p30.
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EREICE L CTHRICBIHIERN 5 2 DN AR TIEALW, 072, RISBLHE
WOMRELEROBRDSTGHEIX, ~—FTT 47/ T7 70T 4 THODOAY v
FEBRE, MR TEOR¥EREBLEINT 2E®RIT/NEL, Z2070FEE LOFIH
b ORRERENRGDERDARBERHL LD L THD,
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(1) BITORHLHIE

7. PACTE {£D | EReA#

77 AT, 2019 4 5 HICHSL LTe RO RE « ZBHE D720 OITEIE
] (le Plan d’ Action pour la Croissance et la Transformation des
Entreprises. LA FIPACTE E| & W9, Ik »TT7 T ZApFiE (Code de
commerce) WM IE S, Fi-RZHEETHLII v va vzl T 584k
(sociéte a mission) |VEAINIZ, AL, ZAUL, {ﬁfiiﬁ)ﬂ@ﬁf’ AR w1
BETIER<, H< T TRAFAOSIERE R th, AR 12 EEICHT
T2 eNTELHMETH D, AREEFFERARRICBNT, T2y s
VEAT DA OIT 105812 Eo T A,

7T AZBWTIE, 1990 ERCEIZE G| HBIERE R O bk RN
HIR L. ZHUTHED, BEEREZE N ERED 2 —R L — b AT A Z K
DOLBENERILL TETEBY, £72, HFETIEHI—r vy 2R THE - &R
BB~ OBGRANEH IN D X 9 127> T,

ZOXIREROFT, [RTOEME, AENRSEoRMEA L, K
FHFEOFIRICE SNV THEN SNRITIE RO RN T EEZEDT TR
£ (Code Civ11>éﬁ 1833 ZRIZOWTC, &40 B OfFIR 23K 2 iam 3
AT, T7hbb, EH., 2to B3k EIBEORIRICH Y . 2, BE
722488 EOMMEZ AT 5 LIRS TV, Ziucx LT, Ry
1833 L CIHAHORE EITMONER SN TRV & Z OMRIT A
T RIVE = ~DEEN 2L OB O % LTS & o I HEEIR
RENTWE, 2015 4EI21E, BIOEREHRICH VO CRENS 1833 &Iz
it - BE~OEBELZEET LR8G4 BRLT 5 2 L Ewm Iz (B

120

121

122

Ry a2l T 52 OKLENY XA MILTOU =7H A MO T 52 N TE 5,

https://www. observatoiredessocietesamission. com

WIE—T7Z 2815 [0 BW] (BT 25808 M—PACTE Ik 5 [idmix R -4
el OFrER & X L ORNE—EEE~ R U A > MIFSEE 105 1 B, 3-4 H (2021 4F) |
(https://www. agulin. aoyama. ac. jp/repo/repository/1000/21913/21913. pdf) .

Autorité des Marchés Financiers (AMF) “2019 Report on Corporate Governance and Executive
Compensation in Listed Companies,” 7-9 (2019)

(https://www. amf—france. org/sites/institutionnel/files/2020-02/rapport—gouvernement—
dentreprise—2019_en-relu—final. pdf)

e

BiB7E (121)4 H. AMF, supra note(121), at 15-16,
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L. ZOBERITEB INLRD) o7, ),

Z LT, 2018 HZi%, PACTE IEEHREDT-DIZ Notat-Senard WEZEN
ER S T, G FIZR W TR, BUEICED £ T, AIEMREEE AT 5
HE (enterprise) 125 X b LUWVER 2ot (legal vehicle) 23R40 L TV
7o LRSI T, BSEMRRE S s, BRMIIE, RIS 1833 RiT
R BEICKETREEIIOWTERE T 28EZ2BMNT52L, HbbWHE
R EDFEEREZERICHEHETE D2 L2 RIEME 1835 RICED D Z
&L FLT, WonBE(QERICB T 2EEOFHAEEREOWF. OFWE
REZIZI LD ETIRETFEL G2 DN ERELZBERORE, QOFEKIZ
IR SN T AFTER R DOBETFIZ OV T O ZFIZ K DAL OH T ABEE
IZE DR, @R 500 N ZB R D5t L FRRDIEMBE R T +—~ 2 2D
AR Zlmlc T 2 TCOSHEREIZII vy a v a2 AT o2tk LR 28K E
H22 2 ENRES NI, D05 EAEEE 2T, 2019 4, PACTE iED AT
L7z, 2B, EBICHAL LERICB W TED b= EfE, #idom@y |
FRRENE L TR RN 5,

4. Ry varzfGT 84 O

(7) PACTE {£IZ & % Rkt - paisiiodE

RyvaraefT 524 OMELHHT HA1EE LT, PACTE JEI2XL D

BAfR 95 Rk « PEH O EIZ SV T 5,

PACTE 1555 169 S X OV 176 SRIC KV, Rk - fEIEHALIT 0@ Y Uk

ST,

O RIEHEE 1833 &5 2 VR S, SEOIEFEI M & BREIZRITT
EBIZOWTEETLIRENPHL SN, fEmi. HFREIZ L > RS
TN T2 DOFIRE | OB Z HIEEICO TRid L2 b D TH 5,

©@ REME 1835 F£NWE I, SN EK TE OFTEE F (raison
d> etre) BT I EMTEDL L HITo T,

@ PHEMIZBNTII vy a v &2 A7 52tk (societé a mission) |[TERED
BAEBRNTHZENTED L IR T,

ROz >&E RIEME 1833 FiIstho—MHETHY . At b

123

124

e BB (121)4 H. AMF, supra note(121), at 16

Nicole Notat and Jean-Dominique Senard, L’ entreprise, objet d intérét collectif (2018)
(https://www. economie. gouv. fr/files/files/PDF/2018/entreprise_objet_interet_collectif. pdf
).

K - BB (121)5 H,
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Ho—fEE L THEANSERD, ZORECEHLET, —BillokEdto
Bt % = (conseil d’administration) X (X @il ok 0 #iTHES
(directoire) \ZBE 7 2 PAIESLOME b IE Xdv, BUi s e O TR 1,
SALDOIRENCLE S AR K OBREE EOFRE (enjeux) 2B L CE DORFEOF]
IRITHEN, DALOFEIREN O HE A RE L BT OFITEERT 52 L0 E
B BT (FEkh L35 225-35 45, L. 5 22564 2%), 7ed5. 2022 4E3 H 2 H
EAE 2022-296 51055 6 R/ICK > TINHOHEITHIESIL, FRIZLD,
R A O BUEEE R OHF TR IO T, 2R 0BS5S F OB N
2T, UL R AR =V IZBT 23R8 S B8 L CHEEEB O H#42E T
REZEpBEmEhEY,

FROIZOWT, SEBRHTICERICHAEERE AL T 2 2 DICITERE
EANEL 72 D0, HRMREE G IESCHEICOWTERICEDIE R, &
SAEOHENIZFER BN TN D, £lo, ERICHTT D 2 &< BITHU
B BRFEFIZL Y BAHLOFIEBRRERTE « AR T2 2 LIEE BT o/
WD, 7T AR A EREEOEME CH S Didier 6. Martin KiZ
FhuE, ERICE, EREEETIHITOT, 20X IERICFEERZR
ET DD D EELZNEDZ L TH D',

ZLT, ER@®IcoE, 1R vvarzlFT 584 LasatiE, Mk
L. %5 210-10 kDL T OIS DL 2Tz ST TR B0 2 ENBUE S
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W5, i T, B Corp i8Rl S L T2 A AR EIIMEE C X =i Tidbd H,
20 £ (D B EGEEIT 1) DA TH D, BARICEITS B Corp RaklfFEE O

ZUIRIHK 5. (AKIZE I+ B Corp REEMBEE—F) 2 Ihivy,
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B34 2, FRITETRETITONALENH Y | AARGEIZIIRHE L TH2RY,
D F>FA4 DB Impact Assessment (positive impact ZJIE. BH., hiET

L2 OFAMm) ([ BEE L. BALIZBIT 5 governance, workers, community.
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B Corp FRFFD 1 EF#7 (Review Process) 5T 5, HEICEBWTIX, Legal
Requirement OFEZRY | B Impact Assessment DOXfETdHh D 200 [ DB R D>
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R 5| &t & EHRERIC SUTHIBERICITA LsWiRiB L o o813, MR 2 2 &
NGRS AA AN
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@t £ Laureate Education, Inc

B Corp RBEEDAHME |

BRI 1999

HQ ASFRES S | Florida

L5/ 585 2017

i Nasdaq

LEHFE 1PO

EEXERNE BEF Y N7 — 7 M,
TRABRBEEZT ONRDAXIEN - EER BT RMET 5 2
LEAMET 5D,

BEABODRE The specific public benefit purpose of the Corporation is

to produce a positive effect (or a reduction of negative
effects) for society and persons by offering diverse
education programs delivered online and on premises
operated in the communities that we serve, as the board
of directors may from time to time determine to be
appropriate and within the Corporation’ s overall

education mission.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OiE;

* As a public benefit corporation, our focus on a specific
public benefit purpose and producing a positive effect for

society may  negatively influence our financial

performance.

W1 B3/ERH4EIT, PBC & LT IPO IOV TIX B34, Conversion (2O TILHEHA4E, De—SPAC

IO TIE De-SPAC 4EZit#k, DL FIRER.

2 FRFEDS S, IP0 1T EBRRHZT TIZ PBC TH o= b D, Conversion | FHAZEDS PBC 1Tz

Wl 72H D, SPACIL SPAC & DABHZ LY B PBC &/po7=b o, LITFREE,

Al #E4.



# A

Lemonade, Inc.

B Corp EFEDAHE | O

AR 2015

HQ ASFREES S M New York

L5/ 585 2020

Limmin NYSE

LEHFE 1PO

EERNE BERRT 7, 77 /0 P—F2RM L, kRE X0
AT DOHDHHDILTDHI EHART,

HEARORE As its specific purpose, the corporation shall promote a

positive effect to require the consideration of
employees, community and the environment; furthermore, in
order to advance the best interests of those materially
affected by the corporation’s conduct, it is intended
that the business and operations of the Corporation
create a material positive impact on society and the

environment, taken as a whole.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

- We operate as a Delaware public benefit corporation. As
a public benefit corporation, we cannot provide any
assurance that we will achieve our public benefit purpose
* As a public benefit corporation, our focus on a specific
public benefit purpose and producing a positive effect for
society may negatively impact our financial performance

* Our directors have a fiduciary duty to consider not only
our stockholders’ interests, but also our specific public
benefit and the interests of other stakeholders affected
by our actions. If a conflict between such interests
arises, there is no guarantee such a conflict would be
resolved in favor of our stockholders

- As a Delaware public benefit corporation, we may be
subject to increased derivative litigation concerning our
duty to balance stockholder and public benefit interest
the occurrence of which may have an adverse impact on our

financial condition and results of operations




# A

Vital Farms, Inc.

B Corp BBEEDHHE | O

BRI 2007

HQ A FRET S M Texas

L5/ 585 2020

i Nasdaq

LEHFE 1PO

EERNE Op, N —HDRE, EiEak & B vl RE e AT O A A
HYOEERBOOLOE LTHIT T2,

BEATDRRE The nature of the business or purposes to be conducted or

promoted by the Corporation is to engage In any lawful
act or activity for which corporations, including Public
Benefit Corporations ("PBCs” ), may be organized under the
General Corporation law of the State of Delaware (the
“DGCL”), including without limitation the following public
benefits: (i) bringing ethically produced food to the
table; (ii) bringing joy to our customers through products
and services; (iii) allowing crew members to thrive in an
empowering, fun  environment; (iv) fostering lasting
partnerships with our farmers and suppliers; (v) forging an
enduring profitable business; and (vi) being stewards of
our animals, land, air, and water, and being supportive of

our community.

PBC THDZ &I
FBRiskIZDIVT
D 10-K DFEE;

 Our status as a public benefit corporation and a
Certified B Corporation may not result in the benefits that
we anticipate.

- As a public benefit corporation, our duty to balance a
variety of interests may result in actions that do not
maximize stockholder value.

- As a public benefit corporation, we may be subject to
increased derivative litigation concerning our duty to
balance stockholder and public benefit interests, the
occurrence of which may have an adverse impact on our
financial condition and results of operations

- Anti—takeover provisions in our charter documents and




under Delaware law({F : public benefit corporation TH 5 Z
LEETLE ZINTUWAD, ) could make an acquisition of our
company more difficult, limit attempts by our stockholders
to replace or remove our current management and limit the

market price of our common stock.




i & Allbirds, Inc.

B Corp FREEDFHE | O

A3 2015

HQ ASFREES S M California

Li5/inl 2021

i Nasdaq

LI5FE IPO

EERNE W, 7oL LIRS,
AR DO FEM 2 VT, HERBREIC L 0 A E 2T 2niiik
T2 IEL TV 5,

BEABODRE The purpose of the Corporation is to engage in any lawful

act or activity for which corporations may be organized

under the General Corporation Law. In addition, the
Corporation will promote the following public benefits:
environmental conservation and upward social mobility for

low—income communities

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

» Our status as a public benefit corporation may not result
in the benefits that we anticipate.

* Our directors have a fiduciary duty to consider not only
our stockholders’ interests, but also our specific public
benefit and the interests of other stakeholders affected
interests

by our conduct. If a conflict between such

arises, there is no guarantee such a conflict would be
resolved in favor of our stockholders

* As a public benefit corporation, our focus on a specific
public benefit purpose and producing a positive effect for
society may  negatively influence our financial
performance.

- As a public benefit corporation, we may be subject to
increased derivative litigation concerning our duty to
the

balance stockholder and public benefit interests

occurrence of which may have an adverse impact on our
financial condition and results of operations
» Delaware law, our status as a public benefit corporation,

and provisions in our amended and restated certificate of




incorporation and amended and restated bylaws could make a
merger, tender offer, or proxy contest more difficult,
limit attempts by our stockholders to replace or remove
our current management and depress the market price of our

Class A common stock.




# A

Amalgamated Financial Corp.

B Corp EFEDAHE | O

BRI 1923

HQ ASFREES S M New York

L5/ 585 2021

i Nasdaq

LI5FE Conversion

EERNE FATFRIR S,
FEEA T M ble b L, SRR E, S ERFEIC
BRET DARCMEIEIC L o TCORRN—FF—L D52 % H
& LTHITF WD,

BEABODRE The Corporation shall have a specific public benefit

purpose of creating a material positive impact on society
and the environment, taken as a whole, as assessed
against a third-party standard, from the business and

operations of the Corporation.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

N/A




it & AppHarvest, Inc

B Corp EFEDAHE | O

AR 2017

HQ ASAES HM | Kentucky

L5/ 585 2021

i Nasdaq

LmFE De—SPAC

EERNE RENEBNEY, BicFHEBEDCRESZEHET, AL o
T 4 7 AFEORFEMZLEH L TEWAEEELFZBT 52 &
x> HiET,

HEAERDIE The following public benefits: (i) empowering individuals

in Appalachia; (ii) driving positive environmental change
in the agriculture industry; and (iii) improving the
lives of the Company’ s employees and the community at

large.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

- As a public benefit corporation, our duty to balance a
variety of interests may result in actions that do not
maximize stockholder value.

» Adherence to our values and our focus on long—term
sustainability may negatively influence our short— or
medium—term financial performance
As a public benefit corporation, we may be subject to
increased derivative litigation concerning our duty to
the

balance stockholder and public benefit interests

occurrence of which may have an adverse impact on our
financial condition and results of operations

» Our status as a public benefit corporation could make an
acquisition of our company, which may be beneficial to our

stockholders, more difficult.




# A

Broadway Financial Corporation

B Corp BBEEDHHE | O

BRI 1946

HQ ASFTES $M | California

L5/ 585 2021

i Nasdaq

LI5FE Conversion

EERNE FATFRIR S,
BERINEEAZOHE, FE~OT 72 XOMlk, &M Ok,
HEY—ERADILRE Vo T mABHHE LSS - EE21T
Do

BEABODRE This corporation is a public benefit corporation, as

provided for in Subchapter XV of the Delaware General
Corporation Law, that is intended to promote the
following public benefits: to, both directly and through
its subsidiary bank, create a general and specific public
benefit to the District of Columbia, Los Angeles,
California and other urban communities served by the
corporation or its subsidiaries. In particular, the
business of the corporation and its subsidiaries will
focus on the low— and moderate—income neighborhoods of
the District of Columbia, Baltimore and their surrounding
suburban communities, the Counties of Los Angeles,

Ventura, Riverside, Orange, San Diego, San Bernardino and

Santa Barbara, California and other urban communities
served in ways that are efficient and profitable, that
increase access to credit and capital for individuals and
institutions located therein, and that improve the
economic health of the communities located therein. Any
disinterested failure of a director to satisfy the
requirements of Section 365 of the Delaware General
Corporation Law (relating to the duties of directors)

shall not constitute an act or omission not in good

faith, or a breach of the duty of loyalty.




PBC THAH &I
&BRiskIZ2WT
D 10-K DFEE

* We cannot provide any assurance that we will achieve our
public benefit purposes.

* As a Delaware public benefit corporation, our focus on
specific public benefit purposes and producing a positive
effect for society may negatively impact our financial
performance.

+ As a Delaware public benefit corporation, the Company’ s
directors have a fiduciary duty to consider not only our
stockholders’ interests, but also the specific public
benefit purposes we have committed to promote and the
interests of other stakeholder constituencies. If a
conflict between such interests arises, there 1is no
guarantee such conflict would be resolved in favor of the
interests of our stockholders.

*As a Delaware public benefit corporation, we may be
subject to increased derivative litigation concerning our
duty to balance stockholder and public benefit interests,
the occurrence of which may have an adverse impact on its

financial condition and results of operations

7107




@t £ Coursera, Inc

B Corp BRREDFHE | O

A3 2011

HQ A FRET S M California

Li5/inl 2021

LG5 NYSE

LI5FE IPO

EERNE HRPORFRBEREADO 2 — 2 A ELRMET 24T 4
VBT Ty N T kA
RNy TV _VOBEE~DT 7 e A% RMETHZ L2k,
BRTOANEPHODEEZZ(L - WETEDHLIICTHZ L%
SvvarELTEIFTWDS,

BEABODRE The specific public benefit purpose of the Corporation is

to provide global access to flexible and affordable high
quality education that supports personal development,

career advancement, and economic opportunity.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

- Although we operate as a Delaware public benefit
corporation, we cannot provide any assurance that we will
achieve our public benefit purpose.

- As a PBC, our focus on a specific public benefit purpose
and producing a positive effect for society may negatively
impact our financial performance

* Our directors have a fiduciary duty to consider not only
our stockholders’ interests, but also our specific public
benefit and the interests of other stakeholders affected
interests

by our actions. If a conflict between such

arises, there is no guarantee such a conflict would be
resolved in favor of our stockholders

* Our focus on the long—term best interests of our company
as a PBC and our consideration of all of our stakeholders,
including our stockholders, learners, partners, employees,
the communities in which we operate, and other stakeholders
that we may identify from time to time, may conflict with
interests and business

short— or medium—term financial

performance, which may negatively impact the value of our

7117




common stock.

«As a PBC, we may be subject to increased derivative
litigation concerning our duty to balance stockholder and
public benefit interest, the occurrence of which may have
an adverse impact on our financial condition and results
of operations.

« If we cannot maintain our company culture and public

benefit commitment, our business could be harmed.
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# A

Planet Labs PBC

B Corp FREEDFHE | O

A3 2020

HQ MFRFET S M California

Li5/inl 2021

LG5 NYSE

LI5FE De-SPAC

EERNE fir B R e,
HROZEM LB L, ZFe— bz afiib LT 7 & A
AIRE/ T 7 v a VAEBRICT H T LT Ko T, HiEk Eoo A x DN
EEHTDHEEI vy a vl LTEBITF TN 5,

HEARORE The specific public benefit purpose of the Corporation is

to accelerate humanity toward a more sustainable, secure,
and prosperous world, by illuminating the most important

forms of environmental and social change

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

- As a public benefit corporation, we cannot provide any
assurance that we will achieve our public benefit purpose
* As a public benefit corporation, our focus on a specific
public benefit purpose and producing a positive effect for
society may negatively impact our financial performance

* Our directors have a duty to consider not only our
stockholders’ interests, but also our specific public
benefit and the interests of other stakeholders affected
interests

by our actions. If a conflict between such

arises, there is no guarantee such a conflict would be
resolved in favor of our stockholders

- As a Delaware public benefit corporation, we may be
subject to increased derivative litigation concerning our
duty to balance stockholder and public benefit interest
the occurrence of which may have an adverse impact on our

financial condition and results of operations
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# A

Sustainable Development Acquisition I Corp

B Corp BBILDHHE | X

BRI F 2020

HQ ASFTES $M | California

L5/ 585 2021

i Nasdaq

LmFE SPAC IPO

EERNE BREEBE R L OS2 X,

BEABMORE The following public benefits: (i) fostering an enduring,

sustainable and profitable business that advances the UN
Sustainable Development Goals: (ii) being stewards of the
land, air, and water, and (iii) being supportive of the

people and communities with which it works

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

- As a public benefit corporation, our duty to balance a
variety of interests may result in actions that do not
maximize stockholder value.

- As a public benefit corporation, we may be subject to
increased derivative litigation concerning our duty to
the

balance stockholder and public benefit interests

occurrence of which may have an adverse impact on our

financial condition and results of operations
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# A

United Therapeutics Corporation

B Corp EFEDAHE | O

BRI 1996

HQ ASFRTET 5 M Maryland

L5/ 585 2021

i Nasdaq

LI5FE Conversion

EERNE BRI A,
it 0 A it 75 1L iE S0 DAL DA 12 230330 D RIR IS kT D IR
KORIMEI vy a L LTHIF TV,

BEABRDEE United Therapeutics Corporation’s public benefit purpose

is to provide a brighter future for patients through (a)
the development of novel pharmaceutical therapies; and
(b) technologies that expand the availability of

transplantable organs.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

* Provisions of Delaware law, our charter, bylaws and
employment and license agreements, among other things (VE :
public benefit corporation THDH I L ZEir L I LTV
5, ), could prevent or delay a change of control or change
in management that may be beneficial to our public
shareholders.

- In 2021, we converted to a Delaware PBC. Conversion may
not result in the benefits that we anticipate, requires

our directors to balance the interest of shareholders with

other interests, and may subject us to additional
litigation and other risks.
- As a Delaware PBC, we may be subject to increased

litigation risk.

7157




# A

Veeva Systems Inc.

B Corp BBILDHHE | X

BRI 2007

HQ ASFTES $M | California

L5/ 585 2021

Limmin NYSE

LI5FE Conversion

EXRE TATH AT RAEFITRHL LTS T 0 RR—=2ADT 7' D
2179,
a7 R 2—& LT, ldo the right thing, customer success,
employee success, and speed] Z#giF T\ 5,

BEATDRRE The specific public benefits to be promoted by the

Corporation are to provide products and services that are

intended to help make the industries we serve more

productive, and to create high—quality employment

opportunities in the communities in which we operate

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

* Our conversion to a Delaware public benefit corporation
may not result in the benefits that we anticipate, requires
our directors to balance the interest of stockholders with
other interests, and may subject us to legal uncertainty
and other risks

incorporation and

bylaws (73 : public benefit corporation T b I & &b X
LTUW5A, ) and Delaware law might discourage,

* Provisions in our certificate of
delay or
prevent a change in control of our company or changes in

our management and, therefore, depress the market price of

our Class A common stock.
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@t £ Vita Coco Company, Inc

B Corp EFEDHHE | O

BRI 2007

HQ ASFREES S M New York

L5/ 585 2021

i Nasdaq

LEHFE 1PO

EEXERNE aaty Yy —4—&F L LT HEEREMACE O RLERTE,
HARHR TREEE HoXW A, WEE LHEROBTTIZE - T
FYVRCREORHEZI v a v LTHIF TV,

BEABODRE The specific public benefit purpose of the Corporation is

harnessing, while protecting, nature’ s resources for the

betterment of the world and its inhabitants through

creating ethical, sustainable, and better—for—-you beverage

and consumer goods products that not only uplift

communities but that do right by our planet.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

» We operate as a Delaware public benefit corporation, and
we cannot provide any assurance that we will achieve our
public benefit purpose

- As a Delaware public benefit corporation, our focus on
a specific public benefit purpose and producing positive
effect for society may negatively impact our financial
performance.

Our directors have a fiduciary duty to consider not
only our stockholders’ interests, but also our specific
public benefit and the interests of other stakeholders
such

affected by our actions. If a conflict between

interests arises, there 1is no guarantee that such a

conflict would be resolved in favor of our stockholders.
- As a Delaware public benefit corporation, we may be
subject to increased derivative litigation concerning our
duty to balance stockholder and public benefit interest

the occurrence of which may have an adverse impact on our
results of operation and

business, financial condition,

cash flows.

7177




# A

Warby Parker Inc.

B Corp BBEEDHHE | O

BRI 2010

HQ ASFREES S M New York

L5/ 585 2021

Limmin NYSE

LEHFE 1PO

EERNE TA T =T (RS,
EYary, BEROAZ A V@ L THRIZA X7 M E b
byl lEIvivart LTIV,

HEAERDIE The specific public benefits to be promoted by the

corporation are to provide access to products and services
that promote vision and eye health and to work towards
positively impacting communities in which the corporation

operates.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

» Our status as a public benefit corporation may not result
in the benefits that we anticipate.

- As a public benefit corporation, our duty to balance a

variety of interests may result in actions that do not
maximize stockholder value.
* Our directors have a fiduciary duty to consider not only

our stockholders’ pecuniary interests, but also our

specific public benefit and the best interests of

stakeholders materially affected by our actions. If a
conflict between such interests arises, there 1is no
guarantee such a conflict would be resolved in favor of
our stockholders.

- As a public benefit corporation, we may be subject to
increased derivative litigation concerning our duty to
the

balance stockholder and public benefit interests,

occurrence of which may have an adverse impact on our
financial condition and results of operations.
* Certain provisions of our certificate of incorporation,

our bylaws ({f : public benefit corporation Tdh b Z & &5t

7187




LI TWA, ), and Delaware law may prevent or hinder

attempts by our stockholders to change our management or

to acquire a controlling interest in us, and the trading

price of our Class A common stock may be lower as a result
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i & Zevia PBC

B Corp FREEDFHE | O

A3 2021

HQ A FRET S M California

Li5/inl 2021

LG5 NYSE

LI5FE IPO

EERNE Yuval—nV—4% =FU—RU U 7EoRE, M, K
7es
Yuhnal—/ha ) —A O RKRH R 26 L 7okt o Sl
EICE D BAROHIHESOREICERRTS A2 v e
yELTRIT TV D,

BEABODRE The corporation’ s public benefit purpose is to: (i) create

and provide better—-for-you beverages, food or other
products that support the health of our consumers and their
communities, (ii) promote the wellbeing of our employees
in a supportive and empowering environment and (iii) forge

an enduring profitable business

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

- As a public benefit corporation, our duty to balance a
variety of interests may result in actions that do not
maximize stockholder value.

- Qur status as a public benefit corporation and a
Certified B Corporation may not result in the benefits that
we anticipate.

- As a public benefit corporation, we may become subject
to increased derivative litigation concerning our duty to
the

balance stockholder and public benefit interests

occurrence of which may have an adverse impact on our
financial condition and results of operations
* Our charter documents (J¥ : public benefit corporation T

HHZEElENTW5S, ) and the DGCL

discourage

could

takeover attempts and other corporate

governance changes

7207




i & BRC Inc

B Corp BBEEDHE | X

A3 2014

HQ A FRET S M Utah

Li5/inl 2022

LG5 NYSE

LI5FE De-SPAC

EERNE TVLIThsa—b— FUTPFLTTURICLEZ v RO
& - e,
B EAN, BEEAN, 77— A ML AR F—RUOKELEET
HANRIKTHTVIT L s a—be—ZDOMDa T Y O
a2 I vvart LTEIFTWD,

BEABODRE To promote the following specific public benefits:

support the underserved active military, veteran and
first-responder communities by, among others: (i) hiring
and creating meaningful post—military career
opportunities for veterans, including by highlighting for
other businesses the benefits of hiring veterans, (ii)
inspiring veterans to become entrepreneurs through
educational programs and donations to relevant charities,
(iii) donating cash and in—kind resources to charities
that support the unique needs of active military,
veterans and first responders, (iv) providing quality
products and media relating to these communities and (v)

forging an enduring, profitable business

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

* We are a public benefit corporation and our focus on our
public benefit purpose and our directors’ fiduciary duty
to not only consider our stockholders’ interest may
negatively impact our financial performance.

* Qur status as a public benefit corporation could make
our acquisition, which may be beneficial to our
stockholders, more difficult.

- As a public benefit corporation, we may be subject to
increased derivative litigation concerning our duty to

balance stockholder interests and the PBC Purpose, the

7217




occurrence of which may have an adverse impact on our
financial condition and results of operations

*As a public benefit corporation, we are required to
comply with various new reporting requirements, which, even

if complied with, could result in harm to our reputation.
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# A

GreenLight Biosciences Holdings, PBC

B Corp BBEEDHHE | O

BRI 2020

HQ ASFREES S M Massachusetts

L5/ 585 2022

i Nasdaq

LmFE De—SPAC

EERNE NAF T uad—,
PR OB &0 . NEEEROFRBIH ST 5720 D fdin
AEOVHT LRIy vart LTI TS,

BEATDRRE The purpose of the Corporation is to engage in any act or

activity to improve the public health and wellbeing of
people and the environment by, among other things,
engineering, developing and commercializing biological
products that can reduce chemicals in the environment and
promote health through delivery of high quality,

affordable solutions that improve outcomes for people and

the planet.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

- Although we are a public benefit corporation, we cannot
provide any assurance that we will achieve our PBC Purpose

* As a public benefit corporation, our focus on a specific
public benefit purpose and producing a positive effect for
society may negatively impact our financial performance

* Our directors have a fiduciary duty to consider not only
our stockholders’ interests, but also our specific public
benefit and the interests of other stakeholders affected
interests

by our actions. If a conflict between such

arises, there is no guarantee such a conflict would be
resolved in favor of our stockholders
- As a public benefit corporation, we are required to
comply with various new reporting requirements, which, even
if complied with, could result in harm to our reputation.
- As a public benefit corporation, we may be subject to
increased derivative litigation concerning our duty to
the

balance stockholder and public benefit interests

7237




occurrence of which may have an adverse impact on our
financial condition and results of operations

+ QOur status as a public benefit corporation could make
an acquisition of our company, which may be beneficial to

our stockholders, more difficult

7247




# A

Grove Collaborative Holdings, Inc.

B Corp FREED B HE

F24D Grove Collaborative Inc. 12O

LA AT 2021 (& HZEH RO Virgin Group Acquisition Corp. IT MFRIT
H, ZAFREHIE 2022 )

HQ ASFREES S M California

Li5/inl 2022

LG5 NYSE

LI5FE De-SPAC

BERE PBC T& % Grove Collaborative Inc. CAITASRCTHRIZED A H M
wRFET DR, TTATF v T EEWEEEERWETORG
ok E BiEd, ) Eeeratt Lz ET, B % PBCAL,

BEATDRRE The specific public benefits to be promoted by the

Corporation are the development, promotion and
distribution of consumer products as a positive force for

human and environmental health globally.

PBC THDZ &I
FBRiskIZDIVT
D 10-K OFE;

- Qur status as a public benefit corporation and a
Certified B Corporation may not result in the benefits that
we anticipate.

- As a public benefit corporation, our duty to balance a
variety of interests may result in actions that do not
maximize stockholder value.

As a public benefit corporation, we may be subject to
increased derivative litigation concerning our duty to
the

balance stockholder and public benefit interests

occurrence of which may have an adverse impact on our

financial condition and results of operations
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