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Plaintiff, Samuel Zalmanoff, has brought a single-count complaint (the 

v=dbeaV^ciw( against the members of the board of directors 'i]Z v<dVgYw dg 

v>Z[ZcYVcihw( of Equus Total Return, Inc. 'v?fjjhw dg i]Z v=dbeVcnw( in which he 

alleges that Defendants breached their fiduciary duty of disclosure when seeking 

stockholder approval of an equity incentive plan.  Defendants have moved for 

summary judgment 'i]Z vGdi^dcw(.  For reasons explained below, I am satisfied that 

when the disclosures provided in the operative proxy statement are considered 

alongside those made in a simultaneously mailed Form 10-K, it is indisputable that 

Defendants adequately fulfilled their disclosure obligations.  >Z[ZcYVcihy Motion for 

Summary Judgment, therefore, must be granted. 

+$ )%'34%-!&%',*104/(!

A. Parties and Relevant Non-Parties 

JaV^ci^[[* MVbjZa SVabVcd[[ 'vJaV^ci^[[w(* owned Equus common stock at all 

times relevant to the Complaint.  He brings this action on behalf of himself and a 

class of similarly situated Equus stockholders.   

The DefendantsuJohn A. Hardy 'vBVgYnw(, Kenneth I. Denos 'v>Zcdhw(, 

Fraser Atkinson, Richard F. Bergner, Henry W. Hankinson, Robert J. Knauss and 

Bertrand des Pallieresucomprise the Equus Board of Directors at the time of the 

events giving rise to the Complaint.  BVgYn ^h ?fjjhyh =?I VcY >Zcdh ^h ^ih =]^Z[ 

Compliance Officer.   
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Equus is a Delaware corporation with its principle place of business in 

Houston, Texas.  At the time this action was filed, Equus was classified as a business 

YZkZadebZci XdbeVcn 'v<>=w( jcYZg i]Z CckZhibZci =dmpany Act of 1940, 

15 U.S.C. § 80a, et seq.1 ?fjjhyh egZvious focus was on investments in non-public 

YZWi VcY Zfj^in hZXjg^i^Zh,  ?fjjhyh hidX` igVYZs on the New York Stock Exchange 

jcYZg i]Z hnbWda v?KM,w

B. Summary of the Dispute 

This is a class action challenging the <dVgYyh VYdei^dc of an Equity Incentive 

Plan (the vEIPw) following overwhelming approval of the EIP by Equus 

stockholders.  Plaintiff, an Equus stockholder, alleges that Defendants breached their 

fiduciary duty of disclosure by omitting material facts and making false and 

misleading disclosures in the 0./4 MX]ZYjaZ /2; 'i]Z v0./4 Jgdmnw( that Equus 

filed with the MZXjg^in ?mX]Vc\Z =dbb^hh^dc 'vSECw( to solicit stockholder 

approval of the EIP. 

The Board proposed the EIP to stockholders as Equus was in the midst of 

significant transition.  Specifically, in May 2014, Equus disclosed that it was 

considering a merger or consolidation with MVC Capital, Inc. 'vGP=w( through a 

1 BDCs are unregistered, closed-end investment companies that tend to invest in small and 
mid-sized businesses in the initial stages of their development.  (Measly Aff., Ex. B, 2015 
10-K at 4.)
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two-step Plan of Reorganization.  In the first step, effected in May 2014, Equus 

engaged in a share exchange with MVC for 20% of its shares.  The exchange ratio 

was based on respective net asset values 'vH;Pw(.  The second step contemplated 

that MVC and Equus would merge, although this has yet to occur and, according to 

Defendants, likely will not occur.   

According to the Complaint, since the announcement of the Plan of 

LZdg\Vc^oVi^dc* ?fjjhyh core investment activity has slowed substantially.  Indeed, 

as disclosed in the XdbeVcnyh 0./3 @dgb /.-E 'i]Z v0./3 /.-Ew(* as of the time it 

sought to implement the EIP, Equus held 46% of its assets in the form of cash or 

cash equivalents.  As a BDC, reduced investment activity means reduced returns for 

Equus stockholders.   

The 2016 Proxy disclosed that the EIP would allow Equus to grant options to 

Equus directors and officers td VXfj^gZ je id 03% d[ ?fjjhyh h]VgZh Vi V eg^XZ ZfjVa 

to the current market value, which is at a discount to NAV.  It also disclosed that the 

purpose of the EIP was to encourage Equus officers, employeZh VcY Y^gZXidgh vid 

remain with and devote their best efforts to the business . . . [and] enhance the ability 

of the Company and its affiliates to attract and retain the services of individuals who 

are essential to the growth and profitability of the Fund,w2

2 Measley Aff., Ex. J, Proxy Statement. 
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In his Complaint, Plaintiff alleges the 2016 Proxy failed to disclose and/or 

misstated [^kZ [VXih i]Vi lZgZ bViZg^Va id i]Z hidX`]daYZghy Xdch^YZgVi^dc d[ i]Z ?CJ8 

(1) vi]Z gZVhdch l]n ?fjjh ]Vh cdi bZg\ZY dg Xdchda^YViZY l^i] GP= VcY i]Z 

current statjh d[ i]Vi igVchVXi^dcw; (2) vi]Vi ?fjjh cd adc\Zg Zc\V\Zh ^c Vcn 

meaningful new investment activities and holds over $32 million or 61% of its assets 

in cash or cash equivalents, making the claimed premise of needing to compensate 

?fjjhyh ZmZXji^kZ dg i]Z <dVgY i]gdj\] VlVgY^c\ hidX` dei^dch [VahZ dg b^haZVY^c\w; 

(3) vi]Vi ?fjjh ]Vh egZk^djhan hdaY h]VgZh id GP= Vi eg^XZh gZ[aZXi^c\ i]Z @jcYyh 

NAV while the EIP seeks to grant options based upon current market value which 

represents a substantial discount td H;Pw; (4) vi]Vi ?fjjh ̂ h ̂ c i]Z egdXZhh d[ WZ^c\ 

acquired by MVC, which acquisition was expected to be commenced and/or 

completed in 2016, which, at a minimum, raises serious questions as to the necessity 

of provid^c\ VYY^i^dcVa XdbeZchVi^dc id ?fjjhyh Zxecutive and directors through the 

egdedhZY ?CJw; and (5) vi]Vi T>Uefendant Hardy is a director of PZghVi^aZ MnhiZbh,w3

According to Plaintiff, these omissions were material and ultimately misleading 

since the stockholders were being asked to approve an EIP that was meant to 

3 Verified Syholder Class Action Compl. 'v=dbea,w( r 16, Cc gja^c\ dc >Z[ZcYVcihy 
previously filed motion to dismiss (D.I. 7), I dismissed the disclosure claim to the extent it 
gZhiZY dc i]Z VaaZ\Vi^dc i]Vi i]Z <dVgY [V^aZY id Y^hXadhZ BVgYnyh hiVijh Vh V Y^gZXidg d[ 
Versatile Systems.  See Tele. Rulings of the Ct. dc >Z[h,y Gdi, id >^hb^hh* ;j\, 0* 0./5, 
D.I. 27, at Tr. 17:16t18:11.



5 

incentivize present and future officers of Equus to perform at their best, even as the 

XdbeVcnyh ^ckZhibZci VXi^k^in ]VY hadlZY id V cZVg ]Vai and even as the Company 

was on the brink of merging itself out of existence.  

++$ %/%-52+2!

The Defendants move for summary judgment.  Their principal argument is 

that, even if the Court were to assume that the five facts identified by Plaintiff are 

material, these facts were disclosed to Equus stockholders either in the 2016 Proxy 

or in the 2015 10-K that was mailed to stockholders along with the 2016 Proxy.  

Plaintiff opposes the Motion on the ground that Defendants are not entitled to rely 

upon disclosures in the 2015 10-K as evidence that they discharged their fiduciary 

duty of disclosure with respect to the EIP.  I disagree with Plaintiff and grant 

summary judgment to Defendants.     

A. Summary Judgment Standard 

Under Court of Chancery Rule 56, summary judgment shall be granted if 

vi]ZgZ ̂ h cd \Zcj^cZ ̂ hhjZ Vh id Vcn bViZg^Va [VXi VcY , , , i]Z moving party is entitled 

id _jY\bZci Vh V bViiZg d[ aVl,w4 vN]Z bdk^c\ eVgin WZVgh i]Z ^c^i^Va WjgYZc d[ 

demonstrating that even with the evidence construed in the light most favorable to 

4 Ct. Ch. R. 56(c). 
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the non-bdk^c\ eVgin i]ZgZ VgZ cd \Zcj^cZ ^hhjZh d[ bViZg^Va [VXi,w5  If the moving 

party carries that initial burden, then the burden shifts to the non-moving party to 

point to genuine issues of material fact that remain in dispute.6

B. The Undisputed Evidence Reveals that Defendants Complied With Their 
Duty of Disclosure 

Our law is settled that, when seeking stockholder approval of a corporate 

action, a board must disclose all facts that are material to the requested action so that 

shareholders may cast an informed vote.7  While Defendants have not conceded the 

materiality of the information that Plaintiff alleges lVh b^hh^c\ [gdb i]Z vidiVa b^m*w

they have not sought summary judgment on materiality.  Instead, Defendants 

maintain that the information was adequately disclosed in the 2016 Proxy and the 

2015 10-K.  The argument rests on two threshold factual predicates and then a single 

legal proposition: (1) the Equus stockholders received the 2015 10-K along with the 

2016 Proxy; (2) the 2015 10-K contained the allegedly omitted information 

regarding the EIP; and (3) accordingly, the Board was entitled as a matter of law to 

rely upon disclosures contained in the 2015 10-K (admittedly not the disclosure 

5 IE I= 3I;@9I< +EK=IJ%$ .E;% 6Qholder Litig., 88 A.3d 1, 16 (Del. Ch. 2014). 

6 Id.

7 )I=J;=EK&19;@ . 4Qrs, L.P. v. Turner, 846 A.2d 963, 987t88 (Del. Ch. 2000) (vTNU]Z 
standard for determining whether an omission or misrepresentation is material is whether 
there is a substantial likelihood that a reasonable stockholder would consider the fact as 
having significantly altered i]Z xidiVa b^my d[ ^c[dgbVi^dc bVYZ VkV^aVWaZ,w).
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document in which stockholder approval was solicited) to fulfill its duty of 

disclosure with respect to the EIP.  I address each point in turn. 

1. The 2015 10-K Was Mailed With the 2016 Proxy 

Defendants maintain that there is no dispute that, when Equus mailed the 2016 

Proxy to its shareholders, a copy of the 2015 10-K was included in the mailing.8

While not initially clear, Plaintiff has now acknowledged this fact, so it stands 

undisputed.9

2. The 2015 10-K Disclosed the Allegedly Omitted Information 

Defendants next maintain that all of the disclosures Plaintiff alleges are 

missing from the 2016 Proxy can be found in the 2015 10-K.  With one exception 

relating to an alleged omission that Plaintiff ironically chose to omit from his 

Complaint, Plaintiff now acknowledges this fact as well.10

8 Broadridge Aff.; Computershare Aff. 

9 Jah,y ;chlZg^c\ <g, ^c Ieeyn to Mot. for Summ. J. 'vJah,y ;chlZg^c\ <g,w( at 15. 

10 Specifically, the 2015 10-K discloses that Equus intended to effect a reorganization 

pursuant to Section 2(a)(33) of the 1940 Act and that Equus intended to finalize the 
reorganization by pursuing a merger or consolidation with MVC.  Measly Aff., Ex. B, 2015 

10-K at 3t4.  Ci Vahd Y^hXadhZY i]Vi* vTVUWhZci ?fjjh bZg\^c\ dg Xdchda^YVi^c\ l^i]-^cid 

GP= dg V hjWh^Y^Vgn i]ZgZd[* T?fjjhys] current intention is for Equus to (i) consummate 
the Consolidation with a portfolio company of MVC, (ii) terminate its election to be 

classified as a BDC under the 1940 Act, and (iii) be restructured as a publicly-traded 
deZgVi^c\ XdbeVcn [dXjhZY dc i]Z ZcZg\n VcY-dg [^cVcX^Va hZgk^XZh hZXidg,w Id. at 4.  The 
10-E Vahd ZmeaV^cZY i]Vi vT?fjjhU bVcV\ZbZci is currently evaluating these alternatives 
and expects id XdbbZcXZ VcY-dg XdchjbbViZ V =dchda^YVi^dc Yjg^c\ 0./4,w  Id. As for 

i]Z hiVijh d[ ?fjjhys investment activities, the 2015 10-K squarely addressed that as well. 
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The one disclosure identified by Plaintiff that is absent from the 2016 Proxy 

and the 2015 10-K, identified by the Plaintiff for the first time in his brief opposing 

the Motion, relates to the v<Zhi ?fforts Clausew within the document memorializing 

the Plan of Reorganization.  The Best Efforts Clause appears in Section 4(e) of the 

Share Exchange Agreement and states v?fjjh h]Vaa jcYZgiV`Z ^ih gZVhdcVWaZ WZhi 

efforts to effect the Events of Reorganization, including working expeditiously 

towards closing each of the Events of Reorganization and taking all reasonable steps 

to t]Vi ZcY,w11  Plaintiff now argues that the Board was obliged to explain that this 

clause, in application, gZfj^gZY ?fjjh id va^b^iTU ^ih igVY^i^dcVa Wjh^cZhh-related 

^ckZhibZci deZgVi^dch,w12

JaV^ci^[[yh Best Efforts disclosure claim fails for two reasons.  First, as noted, 

the Best Efforts Clause is nowhere mentioned in the Complaint.  Consequently, 

Defendants received no notice in that pleading that Plaintiff intended to state a 

(Measley Aff., Ex. B, 2015 10-K at 4, 35, 40). The allegedly omitted disclosure that would 
have allowed stockholders meaningfully to compare the pricing methodology for the 

options contemplated by the EIP to pricing for shares issued to MVS in the exchange is 
likewise front and center in the 2015 10-K: v;h V [^ghi hiZe id XdchjbbVi^c\ i]Z 

reorganization, we sold to [MVC] 2,112,000 newly issued shares of [Equus] common stock 

in exchange for 395,839 shares of MVC. . . .  The Share Exchange was calculated based 
dc T?fjjhysU VcY GP=yh gZheZXi^kZ cZi VhhZi kVajZ eZg h]VgZ,w  (Measley Aff., Ex B, 2015 

10-K at 3).

11 Measley Aff. Ex. A at Ex. 10.1 § 4(e). 

12 Ja,ys Answering Br. at 3. 
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disclosure claim based on a failure to explain that clause to stockholders.  The claim 

is waived.13  Second, the claim fails on the merits.  The Best Efforts Clause speaks 

for itself; it required no explanation.  More to the point, XdcigVgn id JaV^ci^[[yh 

characterization, the clause required nothing more than that Board not vVXi^kZan VcY 

V[[^gbVi^kZan idgeZYdw i]Z JgdedhZY =dchda^YVi^dc l^i] GP=.14

3. Disclosures Within the 2015 10-8 @FUMTJZ 1IJIPHFPUT[ 1MTGNQTVSI 1VUZ 
As a Matter of Law 

Having acknowledged that the 2015 10-K was mailed to stockholders along 

with the 2016 Proxy, and that the 2015 10-K contains the facts Plaintiff alleges 

(in his Complaint) lZgZ lgdc\[jaan db^iiZY [gdb i]Z 0./4 Jgdmn* JaV^ci^[[yh 

opposition to the Motion reduces to a legal argument: can Defendants rely upon 

disclosures in the 2015 10-K to discharge their disclosure obligations to 

stockholders.15  Defendants argue that information in the 2015 10-K, mailed 

concurrently with the 2016 Proxy, when considered alongside the 2016 Proxy, 

adequately informed stockholders of all material facts relating to the EIP as a matter 

13 See Del. Ch. R. 8; Morgan v. Cash, 2010 WL 2803746, at *8 n.64 (Del. Ch. July 16, 
2010) (holding that plaintiff had waived claim by not raising it in her complaint and that 
she could not cure the waiver by raising claim for the first time in her brief opposing 
dismissal). 

14 Williams Cos. v. Energy Transfer Equity, L.P., 2016 WL 3576682, at *18 (Del. Ch. 
June 24, 2016) (explaining purpose and application of a best efforts clause). 

15 See Ng, d[ Bgy\ IXi, 00* 0./6 'vIXi, 00 Ng,w( at 25:10t23.
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of law.  JaV^ci^[[yh XdjciZg edh^i^dc ^h ZfjVaan hiVg`.  He maintains, as a matter of 

law, that Defendants were obliged either to disclose the material information at issue 

in the 2016 Proxy itself or expressly direct stockholders in the 2016 Proxy to consult 

the 2015 10-K as a supplemental disclosure regarding the EIP.16

In support of their argument, Defendants rely heavily upon Wolf v. Assaf, a 

decision of this court that Defendants characterize as directly on point.17  There, the 

plaintiff alleged that defendant directors breached their fiduciary duty by 

inadequately disclosing to stockholders the existence and circumstances of an 

ongoing federal securities class action involving the corporation and its directors 

when seeking stockholder approval of an employee stock incentive plan.18  The 

directors placed the disclosure regarding the pending litigation in a Form 10-K, 

which was included in the mailing with the proxy statement relating to the plan, but 

did not repeat the disclosure or reference it within the proxy statement.19  After 

reviewing the proxy and Form 10-E V\V^chi i]Z eaV^ci^[[yh Y^hXadhjgZ VaaZ\Vi^dch* the 

court held that v^cXajY^c\ i]Z Y^hXadhjgZh . . . in a Form 10-K made a part of the 

16 Id. at 32:19t33:7. 

17 Wolf v. Assaf, 1998 WL 326662 (Del. Ch. June 16, 1998). 

18 Id. at *1. 

19 Id.
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proxy mailing rather than in the proxy statement itself adequately informs the 

h]VgZ]daYZg d[ i]Z bViZg^Va ^c[dgbVi^dc Vh V bViiZg d[ aVl,w20

Plaintiff has little to offer by way of distinguishing Wolf.21 Instead, he 

maintains that Wolf XVccdi WZ gZXdcX^aZY l^i] i]^h Xdjgiyh _jg^hegjYZcXZ to the effect 

that Delaware does not measure compliance with the fiduciary duty of disclosure 

against what would have known and understood by V vxhjeZgy shareholder.w22

Indeed, our law does not impose a duty on stockholders to rummage through a 

XdbeVcnyh eg^dg public filings to obtain information that might be material to a 

request for stockholder action.23  But there was no rummaging required in this case.  

Equus stockholders were provided with both the 2016 Proxy and the 2015 10-K in 

20 Id.

21 While not able to distinguish Wolf, Plaintiff does argue that Defendants are precluded 
from relying upon Wolf because they failed to cite the decision in support of their 
previously filed motion to dismiss.  The argument is not credible.  Unlike the plaintiff in 
Wolf, who acknowledged in his complaint that the defendants had mailed the Form 10-K 
with the operative proxy statement, Plaintiff made no such acknowledgement in his 
Complaint.  Consequently, neither Defendants nor the Court were permitted on the motion 
to dismiss to assume that fact as true.  With the benefit of the factual record that has been 
egZhZciZY l^i] >Z[ZcYVcihy bdi^dc [dg hjbbVgn _jY\bZci, the Court may now consider 
the undisputed fact that the 2015 10-K was part of the 2016 Proxy mailing.  In this context, 
Wolf VhhjbZh V egdb^cZci eaVXZ ^c i]Z =djgiyh VcVanh^h l]ZgZVh at the pleadings stage it 
could not and did not.   

22 Jah,y ;chlZg^c\ <g, at 21.  (citing .E I= 7I9EJ 8FIC< 'AICAE=J$ .E;% 6Q@FC<=IJ 0AKA?%, 1988 
WL 111271, at *10 (Del. Ch. Oct. 21, 1998); Gilliland v. Motorola, Inc., 859 A.2d 80 
(Del. Ch. 2004); Sealy Mattress Co. of New Jersey, Inc. v. Sealy, Inc., 532 A.2d 1324 
(Del. Ch. 1987)). 

23 .E I= 7I9EJ 8FIC< 'AICAE=J$ .E;% 6Q@FC<=IJ 0AKA?%, 1988 WL 111271, at *10. 
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the same mailing.  Under these circumstances, where the undisputed record reveals 

vthat the information was in fact delivered to shareholders in a reasonable manner 

so that it would be a part of the total mix to be considered by them, [this showing] 

defeats conclusory claims to the contrary.w24

Plaintiff says the better authority is ODS Technologies, L.P. v. Marshall,25

where, as here, a Form 10-K was mailed to shareholders with the proxy statement.  

Unlike Wolf, however, where the allegedly omitted material information was 

actually in the Form 10-K, the director defendants in ODS argued that the material 

information could be found in materials referred to in the Form 10-K by reference 

but actually attached to an unrelated distribution provided to shareholders two years 

earlier.26  Because the relevant information was neither disclosed in the proxy 

statement nor the accompanying Form 10-K, ODS held that a reasonable 

shareholder, even after reviewing the proxy statement and the Form 10-K, would 

24 Wolf, 1998 WL 326662, at *3; see also Brinckerhoff v. Texas Eastern Products Pipeline 
Co., LLC, 2008 WL 4991281 at *6 (Del. Ch. Nov. 25, 2008) (denying the plaintiffyh 
argument that it would take a vsuper shareholderw to refer back to earlier proxy materials 
to fill in holes before voting. In reaching its decision to dismiss i]Z eaV^ci^[[yh Y^hXadsure 
claim, the court found that actual proxy materials filed mere weeks before must be 
considered as part of the total mix). 

25 832 A.2d 1254 (Del. Ch. 2003). 

26 Id. at 1262. 



13 

still not have possessed all material information related to the proposed bylaw 

amendments they were being asked to approve.27

Unlike Wolf, ODS is distinguishable.  The omitted information Plaintiff 

identified in his Complaint was not mailed to Equus stockholders two years prior to 

the 2016 Proxy.  Nor was it attached to an unrelated distribution to shareholders.  

Instead, it was disclosed simultaneously in the 2015 10-K sent with the 2016 Proxy. 

Plaintiff also alleges that the disclosures were inadequate because the 2016 

Jgdmnyh vWd^aZgeaViZ XViX] Vaaw incorporation by reference clause provides no specific 

indication that a discussion of the Plan of Reorganization is vburiedw within the 2015 

10-K.28  In this regard, Plaintiff cites Gilliland v. Motorola, Inc.,29 where the court 

held that directors could satisfy their duty of disclosure with disclosures outside the 

solicitation document if they expressly identify the relevant prior disclosure 

documents and include them with the disclosure in which stockholder approval is 

solicited.30  Here again, however, Plaintiff misses a key point of distinction.  

Gillilandyh holdinguthat broad language is inadequate to effect incorporation by 

reference for disclosure purposesulVh gZcYZgZY ^c i]Z XdciZmi d[ i]Z YZ[ZcYVciyh 

27 Id. at 1260.  

28 Jah,y ;chlZg^c\ <g, Vi 17. 

29 859 A.2d 80 (Del. Ch. 2004). 

30 Id. at 88. 
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argument that the proxyyh \ZcZg^X ^cXdgedgVi^dc Wn gZ[ZgZcXZ egdk^h^dc Z[[ZXi^kZan 

pointed stockholders to information outside of the mailing that had been disclosed 

to stockholders long before the solicitation.31

Not only was the 2015 10-K expressly referenced in the 0./4 Jgdmnyh 

vWd^aZgeaViZ XViX] Vaaw language, it was also provided with the 2016 Proxy.  This did 

not require Equus shareholders to don their vhjeZr-h]VgZ]daYZgw capes in order to 

search for material information.  That information was right at their fingertips.  

While, in hindsight, one might have constructed a better-organized disclosure that 

ldjaY ]VkZ vh^bea^[^ZY i]Z h]VgZ]daYZghy deedgijc^in id \gVhe i]Z ^c[dgbVi^dc*w Vh 

the court in Wolf acknowledged, vthe directors mere failure to organize the 

YdXjbZcih id bZZi eaV^ci^[[yh WZhi XVhZ hXZcVg^d . . . does not constitute the kind of 

omission or misleading half-truth that invokes this [c]djgiyh Zfj^in _jg^hY^Xi^dc,w32

Moreover, it is intuitive that the information Plaintiff claims was omitted from 

the 2016 Proxy would be found in the 2015 10-K,  JaV^ci^[[yh eaZY db^hh^dch gZaViZ 

not to the specifics of the EIP, the subject of 2016 Proxy vote solicitation, but to the 

Plan of Reorganization, which had been the subject of a previous Form 8-K and was 

31 Id. at 82 'vThe court concludes that, even when adequate, current information is found 
^c i]Z vidiVa b^mw d[ ejWa^Xan VkV^aVWaZ ^c[dgbVi^dc* i]Z [^YjX^Vgn duty of disclosure 
requires that a notice of short-form merger either be accompanied by detailed disclosures 
or disclose summary financial information and adequately advise stockholders where and 
how to obtain more detailed information.w(. 

32 Wolf, 1998 WL 326662, at *3. 
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updated in the 2015 10-K.33  Under these circumstances, our disclosure law does not 

require fiduciaries to repackage and restate information in a proxy that they are 

simultaneously and conspicuously providing to shareholders in another public 

filing.34

III. CONCLUSION 

BVk^c\ [djcY i]Vi >Z[ZcYVcihy simultaneous mailing of the 2015 10-K with 

the 2016 Proxy is adequate to inform stockholders of material information as a 

matter of law, the Motion for Summary Judgment must be GRANTED.  The 

Complaint is dismissed with prejudice. 

IT IS SO ORDERED.

33 Measley Aff., Ex. A, May 14, 2014 8-K at 2; Measley Aff., Ex. B, 2015 10-K. 

34 Bren v. Capital Realty Gp. Senior Hous., Inc., 2004 WL 370214, at *9 (Del. Ch. Feb. 27, 
0..2( 'v;aa bViZg^Va [VXih id i]Z VXi^dc bjhi WZ Y^hXadhZY, N]^h YdZh cdi require, however, 
that all material information that was previously disclosed be disclosed again with the 
heZX^[^X XdggZhedcYZcXZ gZfjZhi^c\ VXi^dc,w) (citations omitted). 


