	Merger type
	Target board approval
	Target share- holder approval
	Appraisal rights of target
	Target share- holder end result
	Acquiring board approval
	Acquiring share holder approval
	Appraisal rights of acquiring
	Advantages/Disadvantages/Comments

	Statutory merger

(Type A reorg)
	Yes
	Yes
	Yes for voting shares  (No for DE*)
	Stock in acquiring corp
	Yes
	Yes – except whale/minnow and short form (but yes if need to increase unissued author-ized shares)
	Yes for voting shares
	Simpler than sale of assets because everything transferred together

*No appraisal rights for target if corp is on an exchange or has >2000 shareholders (DE 262b1)

	Short form
	No
	No
	Yes, even if no vote
	Cash or stock
	Yes
	No
	No – small impact
	Target appraisal rights to protect against unfair treatment

	Whale-minnow
	Yes
	Yes
	Yes
	Stock in acquiring corp
	Yes
	No
	No – since no vote re-quired then no app right
	Not available in NY; Restrictions:  no change in charter, no change in surviving corp shareholder rights, can’t increase common shares by >20%

	Stock-swap

(Type B reorg)
	No
	No – individuals sell directly to acquiring corp
	No since optional for each shareholdr
	Stock in acquiring corp
	Yes
	No – except if need to increase unissued author- ized shares or if listed on NYSE/ NASDQ and will increase outstanding 20%
	DE = no, NY = no unless change in cert of inc changes rights of shareholders
	

	Stock-for-assets

(Type C reorg)

(Farris v. Glen Alden)
	Yes
	Yes
	Yes  (No for DE*)
	Stock in acquiring corp
	Yes
	No – except if need to increase unissued author- ized shares or if listed on NYSE/ NASDQ and will increase outstanding 20%
	No – unless de facto merger found or change in charter (see NY:  stock-swap)
	Complicated because cannot transfer everything together but acquiring corp only assumes liabilities of target that are disclosed

*DE no appraisal for target if corp is on an exchange or has >2000 shareholders (DE262b1)

	Asset sale + liquidation
	Yes
	Yes
	No 
	Cashed out
	Yes
	No
	No
	

	Stock sale (e.g. tender offer)
	no
	no –  individuals sell directly to acquiring corp
	No
	Cashed out
	Yes
	No - only if need to increase un-issued authorized shares or NYSE + inc 20% 
	No – unless change in charter (see NY:  stock-swap)
	

	Forward triangular statutory merger

(Type A)
	Yes
	Yes
	Yes
	Stock in acquiring corp
	Yes (parent and sub boards both must formally approve?)
	No (and sub’s shareholder approval is really only a formality)
	No for parent shareholders
	Avoid unknown liabilities and avoid parent corp appraisal rights

	Reverse triangular statutory merger

(Type A)
	Yes
	Yes
	Yes
	Stock in acquiring corp
	Yes (parent and sub boards both must formally approve?)
	No (and sub’s shareholder approval is really only a formality)
	No for parent shareholders
	Avoid unknown liabilities and avoid parent corp appraisal rights

	Triang forward stock-for-assets
	Yes
	Yes
	Yes  (No for DE)
	Stock in acquiring corp
	Yes
	No for parent shareholders
	No for parent shareholders
	Avoid unknown liabilities and avoid parent corp appraisal rights

	Triang reverse stock-for-assets
	yes
	no
	no
	Stock in acquiring corp
	Yes
	No for parent shareholders
	No for parent shareholders
	Avoid unknown liabilities and avoid parent corp appraisal rights


