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SUMMARY

This letter decision resolves cross-motions for summary judgment in litigation concerning the sale of

Trux stock to Viking Venture Partners. The Delaware Court of Chancery holds that the transaction was

exempt from the right-of-first-refusal agreement’s procedural requirements because it occurred

pursuant to a deemed liquidation event, and that the intervenor’s claims therefore fail as a matter of

law. The decision also addresses the contractual release executed by the intervenor.
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Cross-motions for summary judgment in Richard Saccone's intervenor
cross-claims seeking declaratory and breach-of-contract relief
concerning the sale of Trux stock to Viking. Saccone's motion was

denied, and Trux's and Viking's motions were granted.

Summary judgment is appropriate when the movant shows that there is
no genuine dispute as to any material fact and that the movant is
entitled to judgment as a matter of law. Purely contractual
interpretation issues are readily amenable to summary judgment.
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QUESTIONS PRESENTED

1. Whether Viking's acquisition of Trux stock constituted a Deemed Liquidation Event under the governing

agreements.

2. Whether the Deemed Liquidation Event exemption in Section 3.2 rendered the Section 2 right-of-first-

refusal procedures, including the voidness provision in Section 2.4(a), inapplicable.

3. Whether Section 2.5's notice and negotiation procedures were triggered when Viking itself initiated the

transaction.

4. Whether Section 2.1(b)'s proposed-transfer notice obligation applied to Viking as the proposed purchaser
rather than to the selling stockholders.

5. Whether Saccone's stock purchase agreement and broad release barred his claims.

HOLDINGS

1. The series of related sales to Viking, which increased Viking's ownership to more than 80%, constituted

a Deemed Liquidation Event under the Amended Certificate and the ROFR Agreement.

2. Because the sales were made pursuant to a Deemed Liquidation Event, Section 3.2 made the provisions
of Section 2 inapplicable, including Section 2.4(a)'s provision declaring noncompliant Proposed

Transfers void ab initio. Saccone therefore was not entitled to have the transaction declared void.

3. Section 2.5's notice and negotiation procedures were not triggered because Viking, rather than the
Company or a third party, initiated the Deemed Liquidation Event. Trux and Viking therefore did not
breach Section 2.5.

4. Viking did not breach Section 2.1(b) because it proposed to acquire other stockholders' shares, not to sell
or otherwise transfer its own shares. Section 2.1(b) imposes the notice obligation on a Stockholder

proposing to make a transfer, not on the prospective transferee.

5. Saccone's broad release in the Stock Purchase Agreement was valid, enforceable, and encompassed his
claims concerning alleged breaches of the ROFR Agreement and the sale of his Trux shares. His claims

were therefore dismissed.

KEY QUOTATIONS

“Because Section 3.2 renders Section 2.4 inapplicable, Richard is not entitled to an order declaring the

Transaction void ab initio.” (29)

“Because Viking initiated the Transaction that constituted the Deemed Liquidation Event, Section 2.5 was not
implicated.” (32)

“A proposal to acquire shares is not a proposal to sell shares.” (35)

“The Seller’s Release unambiguously encompasses Richard’s claims.” (37)



FACTUAL BACKGROUND

In April 2020, Viking acquired stock from Trux stockholders, increasing its ownership from approximately 28%
to more than 80% through a series of related transactions. The parties had entered into a Delaware-law-governed
right-of-first-refusal and co-sale agreement, which exempted sales made pursuant to a Deemed Liquidation
Event from the agreement's Section 2 procedures. Richard Saccone sold his shares to Viking under a stock
purchase agreement containing a broad release of claims relating to his ownership of Trux. Saccone later argued

that the transaction violated the agreement's notice and negotiation provisions and was void ab initio.

PROCEDURAL HISTORY

Jeffrey Gower initially sued Trux, Viking, and certain selling stockholders for allegedly breaching a right-of-
first-refusal and co-sale agreement. Gower's claims were dismissed with prejudice by stipulated order in March
2023. Richard Saccone, who had intervened, later filed amended cross-claims seeking a declaration that the
stock transaction was void and seeking related remedies. The parties filed cross-motions for summary judgment,

which the court resolved in favor of Trux and Viking.
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