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Board Dynamics
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Driving Value
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Timeline
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Year 1

Not for sale, 
Unicorn investor 
– $1B 

Good idea to sell

Corp Dev VP fired
VP of BD discredited 

Year 2 Year 3

CEO of BDS fired, 
CFO takes over 

11th hour, BA wants 
to terminate O&G JV 

Rest of BOD sick of 
the Unicorn, two 
threaten to quit 

Really need to sell

Unicorn says 
“no”

Hired bankerVP of BD tried to sell 

Teaming agreement 
instead – $25M 

Agreed to price 
– sub $500M

O&G walks from the 
table – poison pill 

Didn’t renew 
O&G JV 



Success and Lessons Learned
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