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DAY 1
Anatomy of Term Sheet
- Integrated View: Tradeoff Between Terms
- Binding & Non-Binding Terms
- Confidentiality & Non Disclosure Agreement
- Negotiating the NDA

The Environment of Negotiation
- How many term sheets
- Building Trust: Whose Interest? Who’s advice?
- Structure of Term Sheets: Categories of Clauses

Deal Protection Terms
- At Entry: Exclusivity
- Exclusivity Period
- At Ext: Right of First Refusal

DAY 2
Liquidation Preference
- Tricks & Traps of Liquidation Preference
- Analyzing Liquidation Preference
- Cost of Liquidation Preference
- Negotiating Liquidation Preference

Founder Shares & Employee Stock Options
- Founder Agreement
- Founder Lock-In
- How many Stock Options & Vesting
- Eligibility

Exit - I
- Put Option; Buybacks
- Negotiate a Put Option Clause
- Case Study: GIC investment in Square

DAY 3
Exit - II
- Right-of-First-Refusal: A game-theoretic option
- Tag Along, Co-sale & Drag Along Clauses
- Tag-Along & Drag Along Clauses

DAY 3 (Cont’d)
Choice of Instrument
- Straight Equity, Voting Rights
- Convertible Preferred
- Convertible Bonds/Mezzanine 

Instruments
- Convertible Notes

Valuation of Start-Ups
- The VC Method
- The Valuation Clause

Anti-Dilution
- Types of Anti-Dilution
- Types of Ratchets
- Negotiating Ratchets

DAY 4
Management & Control Rights
- Shareholder Approvals
- Board Approvals
- Negotiating Management
- Control Rights
- Case Study: Alibaba, Uber, FB

Key Considerations in Term Sheets for 
Subsequent Rounds

DAY 5
Negotiation Game: Part I
- Term Sheet Negotiation
- Role Play

Negotiation Game: Part II
- Term Sheet Preparation by
- Participants
- Team Presentations
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