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Item 5.02.  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

On September 26, 2024, the Board of Directors (the “Board”) of Velo3D, Inc. (the “Company”) increased the size of the Board from nine to ten directors. On September 26, 
2024 (the “Appointment Date”), the Board formally appointed Darryl C. Porter as an independent director (“Independent Director”) of the Company to fill the newly created 
vacancy, effective immediately. Mr.Porter was designated as a class III director in accordance with the Company’s Certificate of Incorporation, as amended, and Amended and 
Restated Bylaws to serve a term expiring at the Company’s 2027 Annual Meeting of Stockholders, and will serve in such capacity until his successor is duly elected and 
qualified or until the expiration or termination of this Director Agreement (as defined below) or his earlier death, incapacitation, resignation or removal. Mr. Porter has not yet 
been appointed to any committee of the Board.

 
Mr. Porter is an executive and entrepreneur with over 35 years of experience in business, legal and creative fields, particularly in licensing, intellectual property, litigation 
management, entertainment and new media. Mr. Porter founded and has served as the chief executive officer of Port Lucida, Inc. (formerly known as Iconic Spectrum, LLC) 
since 1996. Port Lucida, Inc. is an intellectual property management and multi-media production company. From August 2020 to August 2024, Mr. Porter was a member of 
the board of directors of iMedia Brands, Inc. Mr. Porter has a Bachelor of Science from DePaul University and a Juris Doctorate from University of Illinois.

 
In connection with Mr. Porter’s appointment, on the Appointment Date, the Company entered into an Independent Director Agreement (“Director Agreement”) with Mr. 
Porter. Pursuant to the Director Agreement, Mr. Porter agreed to serve as an Independent Director of the Company and to perform the duties consistent with such position 
pursuant to the Company’s organizational documents and the laws of such organizational documents. Mr. Porter shall serve as a member of one or more committees of the 
Board, as requested by the Company or a majority of the Board, provided he is qualified to serve on such committees. The term of the Director Agreement continues until 
such time as Mr. Porter resigns or is removed by the Company, with or without cause.

 
The Director Agreement provides that Mr. Porter shall receive a fee of $40,000 for each month and a payment of $7,000 for each day in which he is required to spend more 
than four hours addressing matters that are outside the scope of normal director duties. The Company also agreed to reimburse or cause one or more of its subsidiaries to 
reimburse Mr. Porter for reasonable and documented out-of-pocket expenses incurred in good faith in the performance of his duties for the Company. 
 
The Director Agreement contains indemnification provisions pursuant to which the Company shall indemnify Mr. Porter to the fullest extent authorized by Delaware law, 
provided that Mr. Porter did not engage in gross negligence or willful misconduct, and in the case of criminal proceedings, that he had no reasonable cause to believe his 
conduct was unlawful. The Company may be required to, among other things, indemnify Mr. Porter for certain expenses, liabilities, and losses (including, without limitation, 
attorneys’ fees, retainers, expert and witness fees) actually and reasonably incurred by Mr. Porter in connection with any proceeding in which he is involved by reason of his 
role as a director of the Company. Additionally, the Company will advance defense costs to Mr. Porter, subject to an unsecured undertaking to repay such amounts if it is 
ultimately determined that he is not entitled to indemnification. 

 
The Director Agreement also contains customary confidentiality provisions, customary representations and warranties by the parties and other customary miscellaneous 
provisions.

 
There are no family relationships between Mr. Porter and any director or executive officer of the Company, and except as described above, there are no arrangements or 
understandings between Mr. Porter and any other person pursuant to which he was elected as a director or transactions in which Mr. Porter has an interest requiring disclosure 
under Item 404(a) of Regulation S-K.

 
The foregoing description of the Director Agreement is not complete and is qualified in its entirety by reference to the complete terms and conditions as set forth in the Director 
Agreement, which is attached as Exhibit 10.1 hereto and incorporated herein by reference.



 

 

 
 
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
Number  Description

10.1  Independent Director Agreement, dated September 26, 2024, by and between the Company and Darryl Porter
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)

 



 

 

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto duly authorized.

   Velo3D, Inc.

     
Date: September 30, 2024  By: /s/ Bradley Kreger

   Name: Bradley Kreger
   Title: Chief Executive Officer
 





Exhibit 10.1

 

INDEPENDENT DIRECTOR AGREEMENT

THIS DIRECTOR AGREEMENT (the “Agreement”) is made as of September 26, 2024, by and between Velo3D, Inc. (the 
“Company”), and Darryl Porter (“Director”).

BACKGROUND

WHEREAS, Director has no prior or current affiliation, material business, or relationship, direct or indirect, with the 
Company or its affiliates, or its equity holders and, therefore, is capable of being an independent and disinterested director of the 
Company.

WHEREAS, the Company desires and has requested that Director serve as an independent and disinterested director of 
the Company.

WHEREAS, the Company and Director are entering into this Agreement to induce Director to serve in the capacity set 
forth above and to set forth certain understandings between the parties.

AGREEMENT

NOW, THEREFORE, in consideration of the mutual agreements and promises contained herein, and other good and 
valuable consideration, the adequacy and sufficiency of which are hereby acknowledged, Company and Director hereby agree as 
follows:

1.DUTIES. Director agrees to (i) serve as an independent and disinterested director of the Company and to be available 
to perform the duties consistent with such position pursuant to the Company’s organizational documents (all as amended from 
time to time, the “Organizational Documents”) and the laws of such organizational documents; (ii) serve as a member of the Board 
of Directors of any of the Company’s subsidiaries (each a “Subsidiary Board of Directors”), as may be requested from time to time 
by the Company’s Board of Directors; and (iii) serve as a member of one or more committees of the Board of Directors or a 
Subsidiary Board of Directors as may be requested from time to time by the Company or a majority of the Board of Directors and 
for which Director is qualified to serve. Director agrees to devote as much time as is reasonably necessary to perform completely 
the duties as an independent and disinterested director of the Company. By execution of this Agreement, Director accepts his 
appointment or election as an independent and disinterested director of the Company and agrees to serve in such capacity until 
his successor is duly elected and qualified or until the expiration or termination of this Agreement or Director’s earlier death, 
incapacitation, resignation or removal. The parties hereto acknowledge and agree that Director is being engaged to serve as an 
independent and disinterested director of the Company only and is not being engaged to serve, and shall not serve, the Company 
in any other capacity.

2.TERM. Notwithstanding anything in this Agreement to the contrary, the term of this Agreement shall continue until such 
time as the Director resigns or is removed by the Company, with or without cause.
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3.COMPENSATION. For all services to be rendered by Director hereunder, and so long as Director has not been 
removed as a director of the Company, the Company agrees to pay, or to cause one or more of its subsidiaries to pay, Director a 
fee of $40,000 for each month, without proration, payable upon execution of this Agreement and payable in advance each month 
before the first day of each month thereafter. In addition, Director shall be entitled to a $7,000 per diem payable for days on which 
Director devotes more than four hours of service as a Director to activities outside the scope of normal director duties, including, 
without limitation, being deposed, preparing for deposition, or appearing as (or preparing to appear as) a witness in court.

4.EXPENSES. In addition to the compensation provided in Section 3 hereof, the Company will reimburse or will cause 
one or more of its subsidiaries to reimburse Director for reasonable and documented out-of-pocket expenses incurred in good 
faith in the performance of Director’s duties for the Company. Such payments shall be made by the Company or one or more of its 
subsidiaries upon submission by Director of a statement itemizing the expenses incurred. Without limiting the indemnification 
provisions contained herein, any individual expense reimbursable by the Company under this section may not exceed $5,000 
without the Company’s written consent, by e-mail or otherwise (not to be unreasonably withheld).

5.CONFIDENTIALITY. The Company and Director each acknowledge that in order for Director to perform his duties as 
an independent and disinterested director of the Company, Director shall necessarily be obtaining access to certain confidential 
information concerning the Company and its affiliates, including, but not limited to business methods, information systems, 
financial data and strategic plans which are unique assets of the Company or its affiliates (whether or not marked as confidential 
or proprietary, “Confidential Information”). Director covenants that he shall not, either directly or indirectly, in any manner, utilize or 
disclose to any person, firm, corporation, association or other entity any Confidential Information, except (i) as required by law, (ii) 
pursuant to a subpoena or order issued by a court, governmental body, agency or official, or (iii) to the extent such information (A) 
is generally known to the public, (B) was known to Director prior to its disclosure to Director by the Company, (C) was obtained by 
Director from a third party which, to Director’s knowledge, was not prohibited from disclosing such information to Director pursuant 
to any contractual, legal or fiduciary obligation, or (D) was independently derived by Director without any use of Confidential 
Information. Director shall provide notice to the Company as is reasonably practicable prior to any disclosure under (i) or (ii) above 
and shall cooperate with the Company to limit disclosure of Confidential Information to the extent reasonably practicable. This 
Section 5 shall continue in effect after Director has ceased acting as an independent and disinterested director of the Company.

6.INDEMNIFICATION.

(a)Certain Definitions. For purposes of this Section 6, the term:

“Applicable Law” means the laws of the state of Delaware.
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“Expenses” means all expenses, liabilities and losses (including, without limitation, attorneys’ fees, retainers, expert and 
witness fees, disbursements and expenses of counsel, judgments, fines, excise taxes or penalties and amounts paid or to be paid 
in settlement) actually and reasonably incurred or suffered by Director or on Director’s behalf in connection with a Proceeding.

“Proceeding” means any threatened, pending, actual or completed action, suit, inquiry or proceeding, whether civil, 
criminal, administrative or investigative, whether public or private, and, including any such threatened, pending, actual or 
completed action, suit, inquiry or proceeding by or in the right of the Company or any of its subsidiaries (collectively, the 
“Companies”).

(b)Indemnification. In the event that Director was or is made a party or is threatened to be made a party to or is 
involved (including, without limitation, as a witness) in any Proceeding by reason of the fact that Director or a person of whom 
Director is the legal representative of is or was an independent and disinterested director of any of the Companies (whether 
before or after the date hereof) and, whether the basis of such Proceeding is alleged action in an official capacity as an 
independent and disinterested director or in any other capacity while serving as an independent and disinterested director of any 
of the Companies, the Companies shall, jointly and severally, indemnify and hold harmless Director to the fullest extent authorized 
by Applicable Law or any other applicable law or rule, but no less than to the extent set forth herein, against all Expenses; 
provided, however, that the Companies shall indemnify Director only if Director did not engage in gross negligence or willful 
misconduct and, in the case of criminal Proceedings, Director had no reasonable cause to believe her conduct was unlawful; and 
provided, further, that the Companies shall, jointly and severally, indemnify Director in connection with a Proceeding (or claim or 
part thereof) initiated by Director only if (i) such Proceeding is a suit or other action seeking to enforce Director’s right to 
advancement of expenses and/or indemnification under this Agreement or (ii) such Proceeding (or claim or part thereof) was 
authorized by the directors of the Companies.

(c)Presumptions. In the event that, under Applicable Law, the entitlement of Director to be indemnified 
hereunder shall depend upon whether Director shall have acted in good faith and in a manner Director reasonably believed to be 
in or not opposed to the best interests of the Companies and with respect to criminal Proceedings, had no reasonable cause to 
believe Director’s conduct was unlawful, or shall have acted in accordance with some other defined standard of conduct, or 
whether fees and disbursements of counsel and other costs and amounts are reasonable, the burden of proof of establishing that 
Director has not acted in accordance with such standard and that such costs and amounts are unreasonable shall rest with the 
Companies, and Director shall be presumed to have acted in accordance with such standard, such costs and amounts shall be 
conclusively presumed to be reasonable and Director shall be entitled to indemnification unless, and only unless, based upon 
clear and convincing evidence, it shall be determined by a court of competent jurisdiction (after exhaustion or expiration of the 
time for filing of all appeals) that Director has not met such standard or, with respect to the amount of indemnification, that such 
costs and amounts are not reasonable (in which case 
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Director shall be indemnified to the extent such costs and amounts are determined by such court to be reasonable).

In addition, and without in any way limiting the provisions of this Section 6(c), Director shall be deemed to have 
acted in good faith and in a manner Director reasonably believed to be in or not opposed to the best interests of the Companies 
or, with respect to any criminal Proceeding to have had no reasonable cause to believe Director’s conduct was unlawful, if 
Director’s action is based on (i) information supplied to Director by the officers of the Companies in the course of his duties, (ii) 
the advice of legal counsel for Director or for the Companies or (iii) information or records given or reports made to the 
Companies by an independent certified public accountant, an appraiser, a financial advisor, an investment banker or other expert 
selected with reasonable care by the Companies.

The provisions of this Section 6(c) shall not be deemed to be exclusive or to limit in any way the circumstances in which a 
person may be deemed to have met the applicable standard of conduct, if applicable, under Applicable Law.

(d)Indemnification When Wholly or Partly Successful. Without limiting the scope of indemnification provided 
in Section 6(b), to the extent that Director is a party to and is successful, on the merits or otherwise, in any Proceeding, Director 
shall be indemnified to the maximum extent permitted by Applicable Law against all Expenses. If Director is not wholly successful 
in a Proceeding but is successful, on the merits or otherwise, as to one or more but less than all claims, issues or matters in such 
Proceeding, the Companies shall, jointly and severally, indemnify Director against all Expenses actually and reasonably incurred 
by Director and on Director’s behalf in connection with each successfully resolved claim, issue or matter, and shall otherwise 
indemnify Director to the extent required by Section 6(b). All Expenses shall be presumed to be have been incurred with respect 
to successfully resolved claims, issues and matters unless, and only unless, based upon clear and convincing evidence (with the 
burden of proof being on the Companies), it shall be determined by a court of competent jurisdiction (after exhaustion or 
expiration of the time for filing of all appeals) that a portion of such Expenses were incurred with respect to unsuccessfully 
resolved claims, issues or matters. For purposes of this Section 6(d) and without limitation, the termination of any claim, issue or 
matter in any Proceeding by dismissal, with or without prejudice, shall be deemed to be a successful result as to such claim, issue 
or matter.

(e)Suit to Recover Indemnification. If a claim under Section 6(b) or Section 6(h) of this Agreement is not paid 
in full by the Companies within thirty days after a written claim has been received by the Companies, Director may at any time 
thereafter bring suit against the Companies to recover the unpaid amount of the claim. It shall be a defense to any such suit (other 
than a suit brought to enforce a claim for expenses incurred in defending any Proceeding in advance of its final disposition where 
the required undertaking has been tendered to the Companies) that Director has not met the standards of conduct, if applicable, 
which make it permissible under Applicable Law for the Companies to indemnify Director for the amount claimed, but the burden 
of proving such defense and its applicability shall be on the Companies 
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and may be met only by clear and convincing evidence. Neither the failure of the Companies (including their directors (or 
equivalent) or equity holders) to have made a determination prior to the commencement of such suit that indemnification of 
Director is proper in the circumstances because Director has met the standard of conduct, if applicable, under Applicable Law, nor 
an actual determination by the Companies (including their directors (or equivalent) or equity holders) that Director has not met 
such applicable standard of conduct, shall be a defense to the suit or create a presumption that Director has not met the 
applicable standard of conduct. The expenses incurred by Director in bringing such suit (whether or not Director is successful) 
shall be paid by the Companies unless a court of competent jurisdiction determines that each of the material assertions made by 
Director in such suit was not made in good faith and was frivolous.

(f)Rights Not Exclusive; Rights Continue. The right to indemnification and the payment of expenses incurred 
in defending any Proceeding in advance of its final disposition conferred in this Agreement shall not be exclusive of, or limit in any 
manner whatsoever, any other right which Director may have or hereafter acquire under any statute, provision of the 
Organizational Documents, agreement, vote of equity holders or otherwise. The indemnification, expense advancement and other 
rights of Director herein shall continue after Director ceases to be an independent and disinterested director of the Company for so 
long as Director may be subject to any possible claim for which he would be entitled to indemnification under this Agreement or 
otherwise as a matter of law, and shall not be amended, modified, terminated, revoked or otherwise altered without Director’s prior 
written consent.

(g)Insurance. The Company or one of its affiliates (which, in the case of an affiliate, shall include coverage of 
directors of the Company) shall maintain insurance to protect the Company and any manager, director or trustee of the Company 
against any expense, liability or loss, and such insurance shall cover Director to at least the same extent as any other director of 
the Company; provided that the Company shall maintain insurance in form substantially similar to, and in amount not less than, 
the insurance maintained by the Company as of the date hereof. Director shall have the right to receive a copy of any policy for 
such insurance upon request.

(h)Advancement of Defense Costs. Notwithstanding anything in the Organizational Documents to the contrary, 
the Company shall also promptly pay Director the expenses actually and reasonably incurred in defending any Proceeding in 
advance of its final disposition without requiring any preliminary determination of the ultimate entitlement of Director to 
indemnification; provided, however, the payment of such expenses so incurred by Director in advance of the final disposition of 
any Proceeding shall be made only upon delivery to the Company of an unsecured undertaking in the form attached hereto as 
Exhibit A by or on behalf of Director, to repay (without interest) all amounts so advanced if it shall ultimately be determined that 
Director is not entitled to be indemnified under this Agreement.

(i)Subrogation. In the event of payment under this Agreement, the Company shall be subrogated to the extent 
of such payment to all of the rights of recovery of Director, who shall, at the Company’s expense, execute all papers required and 
take all action necessary to 
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secure such rights, including the execution of such documents necessary to enable the Company effectively to bring suit to 
enforce such rights.

(j)No Duplication of Payments. The Company shall not be liable under this Agreement to make any payment in 
connection with any Proceeding against Director to the extent Director has otherwise actually received payment (under any 
insurance policy, contract, agreement, the Organizational Documents, or otherwise) of the amounts otherwise indemnifiable 
hereunder.

(k)Contribution. If the indemnification provided in Section 6(b) and the advancement provided in Section 6(h) 
should under Applicable Law be unenforceable or insufficient to hold Director harmless in respect of any and all Expenses with 
respect to any Proceeding, then the Companies shall, subject to the provisions of this Section 6(k) and for purposes of this 
Section 6(k) only, upon written notice from Director, be treated as if they were parties who are or were threatened to be made 
parties to such Proceeding (if not already parties), and the Companies shall contribute to Director the amount of Expenses 
incurred by Director in such proportion as is appropriate to reflect the relative benefits accruing to the Companies and all of their 
directors, trustees, managers, officers, employees and agents (other than Director) treated as one entity on the one hand, and 
Director on the other, which arose out of the event(s) underlying such Proceeding, and the relative fault of the Companies and all 
of their directors, trustees, managers, officers, employees and agents (other than Director) treated as one entity on the one hand, 
and Director on the other, in connection with such event(s), as well as any other relevant equitable considerations.

No provision of this Section 6(k) shall (i) operate to create a right of contribution in favor of Director if it is judicially 
determined that, with respect to any Proceeding, Director engaged in willful misconduct or gross negligence or (ii) limit Director’s 
rights to indemnification and advancement of Expenses, whether under this Agreement or otherwise.

The Companies hereby waive any right of contribution from Director for Expenses incurred by the Companies with 
respect to any Proceeding in which the Companies are or are threatened to be made a party. The Companies shall not enter into 
any settlement of any Proceeding in which the Companies are jointly liable with Director (or would be if joined in such Proceeding) 
unless such settlement provides for a full and final release of all claims asserted against Director and does not contain an 
admission of wrongdoing by Director.

7.INFORMATION. The Company shall provide Director with financial information, as reasonably requested, and shall 
make its management available to discuss the business and operations of the Company upon Director’s reasonable request.

8.EFFECT OF WAIVER. The waiver by either party of the breach of any provision of this Agreement shall not operate as 
or be construed as a waiver of any subsequent breach thereof.
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9.GOVERNING LAW. This Agreement shall be interpreted in accordance with, and the rights of the parties hereto shall 
be determined by, the laws of the state of Delaware without reference to its conflicts of laws principles.

10.ASSIGNMENT. The rights and benefits of the Company under this Agreement shall not be transferable except by 
operation of law without Director’s consent, and all the covenants and agreements hereunder shall inure to the benefit of, and be 
enforceable by or against, its successors and assigns. The duties and obligations of Director under this Agreement are personal 
and therefore Director may not assign any right or duty under this Agreement without the prior written consent of the Company.

11.BINDING EFFECT; SUCCESSORS AND ASSIGNS. This Agreement shall be binding upon and inure to the benefit of 
and be enforceable by each of the parties hereto and their respective successors, assigns (including any direct or indirect 
successor by purchase, merger, consolidation or otherwise to all or substantially all of the business or assets of the Company), 
heirs and personal legal representatives. The Company shall require and cause any successor (whether direct or indirect, and 
whether by purchase, merger, consolidation or otherwise) to all, substantially all, or a substantial part, of the business or assets of 
the Company, by written agreement in form and substance reasonably satisfactory to Director, expressly to assume and agree to 
perform this Agreement in the same manner and to the same extent that the Company would be required to perform if no such 
succession had taken place.

12.SEVERABILITY; HEADINGS. If any provision of this Agreement is held by a court of competent jurisdiction to be 
invalid as applied to any fact or circumstance, it shall be modified by the minimum amount necessary to render it valid, and any 
such invalidity shall not affect any other provision, or the same provision as applied to any other fact or circumstance. The 
headings used in this Agreement are for convenience only and shall not be construed to limit or define the scope of any Section 
or provision.

13.COUNTERPARTS; AMENDMENT. This Agreement may be executed in one or more counterparts, each of which 
shall be considered one and the same agreement. No amendment to this Agreement shall be effective unless in writing signed by 
each of the parties hereto.

[Signature page follows]

 



 

 

The parties hereto have caused this Director Agreement to be executed on the date first above written.

Velo3D, Inc. 

By: /s/ Bradley Kreger 
Name: Bradley Kreger
Title: CEO, Principal Executive

Director

/s/Darryl C. Porter 
Name: Darryl C. Porter

 



 

 

EXHIBIT A

FORM OF UNDERTAKING

 



 

 

Undertaking to Repay

The undersigned hereby acknowledges his undertaking to repay any amounts advanced to him by the Company or one 
or more of its subsidiaries under Section 6(i) of the Independent Director Agreement between him and Velo3D, Inc. (the 
“Agreement”) in connection with [insert description of proceeding] (the “Proceeding”), if it is ultimately determined that he is not 
entitled to be indemnified with respect to the Proceeding under the Agreement.

Dated 9/26/2024 /s/ Bradley Kreger 
Signature

 /s/Darryl C. Porter 
Name: Darryl C. Porter

 




