o 12 7] g2 dekgolo] ML A7t

Delaware Corporation, DGCL, Court of Chancery, VC £2}, M&A, IPO, 7| |t}
+2o| 24 E4

A0 fele] =& A7t ofLlet M QIZet
DGCL + Court of Chancery + Tt + A2l HER 37} stLte| BFE ScHES et

4 N
DGCL Case Law
R sy Delaware Aedlel
Legal Platform
- J
Chancery Network
e e VC - M&A - IPO
aroqz} =42 BB Al QA S HAF
MM 00|z HE QlT2} ZeiE

2+ g2t B2|OMYIAE (https://koreabest.org)

2t 2t The American Newspaper (https://americannewspaper.org)

24 71&Y: 2026 62 28Y
: = Y& - MT ZL20| OfL|2h, 2 YAtet FAALE flet M2 P& Z4 2=
of, 2| A= HIAL - S| A AL HESHOF BfLIC



F2|OHHAE | The American Newspaper

Delaware Corporate Law Platform

23}
221 2
1.944 28 4
OIMEEE QO . . 4
2. 22tQlof gelel 712 1 5
2.0 Delaware C-COrp . . . . . . L 5
2.2 Delaware LLC . . . . . . 5
2.3S-COIp . . 6
3. Eetol= {8 Bl= 2lArg el SHAI7t A=t 7
3TERSEAMBOIEN= G L 7
4. DGCL: 7oA &Y 2 Ot S|ALY 8
4.1 AELEROIM 228t DGCL7Is . . . . . 8
42 AL SA 8
5. Court of Chancery: HiA® gle 7|FHE B 3
S5 EHS SN S Thad Lo 8
6. 7|9 AH 2! fiduciary duty, business judgment rule, FFHEAS 9
6.1 Fiduciary duty . . . . . . .. 9
6.2 Business judgmentrule . . . . ... 9
6.3 FFUHEASE} booksand records . . . .. 9
7.VC EAt, M&A;, IPOO|AM Zetelof Eel0| M2 &= 0|7 9
TANCERE 10
T2MEA: 10
T3IPO 10
8. LIES I 21} His AL EA2d, VC, PE, 2|42l 1M
9. 55 Moy, A, TAMAI0|2M|, LA M= 1
9.1 SEHAE 1M
02 QB "
9.3 TRMAIO[ZMQJF AR OIS M
9.4 JetRJIof HRl= M £TRIZE 12
10. CH2 20|l M FY5HDH 2ff foreign qualification0| LRt 12
10T AR EIAT 13
11. 22l golo| e F2l5HA| ¢2 Ol+ 13
12. H2tRl0f vs UBtL, 2f0|2Y, 72, H2[ZL(Of, BlALA 13
120 UIBECE 14



F2|OHHAE | The American Newspaper

12.2 2t0[2%Y

12.3 22 22| L{O}

T24BIAA

13.2/At melE 2 TH

13.1 DIC[Of SIAfOf| CHEE MIE ZFEF 0o oo

14, ZYA7t Delaware C-CorpE 2HS M T2/ H|E2t 2|7

15.1 Qefo2 Aetst 214 . .
15.2 Qo BAg& A= 219
153 Z2A2 st 1088 . . . . .,

16. 2&: &0

17. 32 3 =2

M T2 7t ot et 7| gy @l ettt

o

rr

Delaware Corporate Law Platform



2|0 AE | The American Newspaper Delaware Corporate Law Platform

SoHAIl AH
1. °—||'|:| E%
#eyzR

deteof gelo| 22 ZM7L otLlet B oS Vtsd, AR zlehd, 7| gAlH-= Q1 2et, O8] A

=
o Al EEetYL

L9 0f7} 25t 0| BQI S2O| MALE CHashM 7} OFLICH BHALR 7] LIS 2HA|, O|AE| 3t 23
AU, MA H3t, QM7 A2, A0I0|R ojbh A2 02 Th55H HE V0|2 22|18 4 YCts FHolch
Delaware C-Corp's HIZ{FHI| S, M2t AELEQ) A 21 7|Q, 24 23 241 43 7|, M&A 0§27}
5S40 2 7|0 S35] L2I5ITH B2 22 Alg, 0l MHIAY, HIEEH 472 Aol 242 2
LLCL} S-Corp7} O EHe3tT A2 & 4 QUCh

2190 20251 71F 334,46170 Al Ol B4, 2 2890t 7 0| Afo| 2 AlY|, Fortune 5009] 38
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C-Corpe 2[APt S-IE HMIALCE S|AL O]of] HRIMZF 22t 11, B0 J2H =32 THEA[O| A CRA| 2t

Mg & ULt 0| A0] 25| Yot= O|SUAM|CH 2Lt MIZER} 2H0| A= O|S2UMECH H S22 FHO|
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|
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2.2 Delaware LLC

LLC= A|ory =olo|Ct ¥ A2 (operating agreement)2 £35f| 0|2 bl &, 0|2 A, AFH, OkE A|'st,
EIE|, YA H2E iR AAREA EAE 5 O'Ef 7|2 M2E pass- throughOI‘:‘E AR AN, ESAH
AHERS|AL, AR AL 715 A0 Rel™ 4 UL
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4. DGCL: 7HoA| T Y U2 Ot 2|AHE

Delaware General Corporation Law, DGCL2 &2t¥|0{ corporation?| 7| & 2F+2!0|Ct. DGCLe| &
HE 2L Al MMIEH @-E L} enabling statute, = SIALRE ARV F 2ot Akez2 LR E a71|°* -
UEE Sh= O ULE O] R WE0| Lot E A[A QoA 121 AEEY, &4 Hel 2 FUZE, 2
EH YA ESFAZIAL AF2[AL MRA THER[AA] 22|eh 4~ QT

DGCL§141(a)E BIAL| ALRE A7 rOIAEIOﬂ OfaH E£= OfALZ] A|2] Of2f 2r2|ECtil ZotCt. Of Y3
2 FF7L B|Ate] £FAL0[R[2 Lo FY2 OlALE] SHYL2 2STh= 0|5 7| YAlHi7E 20| #Yo|ct

[S3]

DGCL2 A &7, 24T, e, o2, g, FA A, O[ALS] 2I/3], US|, &, FA0H%
27 (appraisal), 2 - 24k (indemnification) S AW5H CHECH 2235 A2 #0| 2E AUZA
2 Y USAE AT, A AAZAO| 25T & U= AFH E3 St Aol

4.1 AEEQO|M 526 DGCL 7=

g dA authorized shares, par value, preferred stock, protective provisions2| 7| gt

OlALR| 4 2 22t F2E, SZOIAL ZEQAHAY L2 HA

ST A2| 2 H Series Seed, Series A, Series B S THA|H Ea} LRQ} &8t

B - Mstk - SfjiAk At M&A, acqui-hire, reverse merger, +ZZZ0A O|Z 7t5M A2
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4.2 99X

2

0| 2 QS =512 = =Lt @2tllof= business judgment ruleZ O[ALS] 2 S SH 25
|0, O[5 ArZE, Z[BIZRZ Hal, O§Zt Y, disclosure 2|t bad faith, loyalty breach SO|Me A At

AME & 4 Tt T2 Hetgofs ZSR0|H SE 20|22 kT ZAF2} H2 =2 OfL|C},

—_ 71 —

5. Court of Chancery: B4 ¥ = 7|2 HA
0|

2240 Court of Chancery= &2t|0 22e| aiiAl0|Ct ZA HHO| (= Court of Chancery&=
equity matters& dl2lott, @Y A AtH2 7|8 24|, AME 244 fiduciary matter, &Y - A2k &
Ho| 2 2E2E 2A|GHt, [S4]

OlafiAtZ,
. Court of Chancery= 2 THALZ}F APAI D}
2ff ZALRIOIA| A|2HQ| 742 E A S GHCT,

Ut QIAF BIA Y ZH IO M= 2215 M&A E2t, O[ALS] 2A9|R, @MF e, XHFF
proxy disclosureS HiA 0| AR THCHSHOF SH= £ E0| 2T
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_o'h
o
°©
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_\.J_

7|8 Mo e £ =7t 2 71|t 80| X|HE|H financing commitment?t 52|11, 717t B5HH,
competing bid7t Lt 11, 4| ¢! LF0o| nY 4~ Ut Eet9l|of HE 2 expedited proceedings,
preliminary injunction, books and records, fiduciary duty claims &2 ZX}0i|A A[ZO| Olslier 4~
= 2la2 M3dl Rt

>|__E

5.1 T|2| 221t ol 7159
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O] 2 Al 242 BRC= Hetk|l= 556t 128 Ze=r

6. 7|F AU fiduciary duty, business judgment rule, &5
CHEAS

6.1 Fiduciary duty
fiduciary duty= O|AIR} A0| SIAIRL FFE 2lol &
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et = OlAe7t G4 22 g2y 2 S W ool At o2 JF HEHS &2 tiA|stA|
Gi=Ch 2{Lt O &S0 UALY, Z[HFF7t £t 0[S FAHLL, O|AtS|7t 02t T HOM =712 S
=ti=tstoF 5t &M E A= Sk,

6.2 Business judgment rule

business judgment rule2 O[At2|7} 2|2, SEct EE BIE2Z, O[ai¢fE 80| 2YUCIE ©O|
1 3Q UHS St 22[0|C} O |22 2 YAt O[ALR|7F ALY S Hog 4= U Sttt Y
O] 2& HIfct AIHBYS ATH22 MY oI LT KASECH et o] FAR 2lghd 2
SAAL 22 6tCH= O] OfL|2f, &AL 7|tots +22 22 AE dFA0AH 2AEY s=s &

Ct= SKOICt

6.3 FFLHEAE3} books and records
FTUHBASE S|AEAY A 7|soF & H-E 7t 2|AFE Ti4AI5H A|7|5Hs E2ICH O] A== O|ALE]
oF BYZRl EA|Q| £~CHO|Z|BH HEE AR 2= M&ARL O|ALS] 2H S A4 2|A3= Otz £ It &gt
Q0= demand futility, special litigation committee, Section 220 books and records,
disclosure-only settlement E4| 52 Sofl # Y2 2ZIQCt

202549 SB 212 A|HiFF - O|H &A1 At H2H2t books and records 272 =2 7|&2 £d31 0, &at
0] CHHR 2 2026'F O] H 7HE 2| &l dE A|X|3iCH= 27t UJUCE O|= E2to17 M5 BBA}
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AELEAHO|M IPOZLA|: 2f Delaware C-Corp?t =217}

1,43 2 Seed/aah 3. Series A 4. M8A 5. IPO
OM=Z SHHEH - 22 A
gEzwe |7 saymae |7 AR T OEEE FES || syanamgz
2O 2} Bi|AE] {5 1R o o A=
E g i B Ak O|AFE| 3+ appraisal risk AlB BE

e1Ziet 4 7|
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StLte] Y& A QoA T4, 245, OlAte], SRR} 22|, B, 4
ofl 2B 80| opRILt,

44 00| 2]: Hilx H 2 SHA e Pt o C-Corp

0 3. I - HA e Feteof C-Corp

7.1 VC £z}

VCe B©Es| FAIS AHA| b0 VG 43, AR A, [, anti-dilution, pro rata rights,

information rights, board seat, protective provisions, drag-along, ROFR, co-sale rights & 28 &

2| £ ATt Delaware C-Corpe O|2{gt H2|E Certificate of Incorporation, Investors' Rights

Agreement, Voting Agreement, ROFR and Co-Sale Agreement, Stock Purchase AgreementZ Lt

£0 £E3St6t7| 2t

NVCA Model Legal Documentse BIXZ&0I|M E2| 2A0|= BHE &AM MEE AlSstH, 1 2452

Certificate of Incorporation, Stock Purchase Agreement, Investors' Rights Agreement, Voting

Agreement, Right of First Refusal and Co-Sale Agreement S8 Z&5tC} [S15] 0]Z10] &2t 0f

C-Corp ‘dEiA o H 2 BHFESIE EO0{EL.

S22l 20| A R0Vt 228t OlFe HE 2|23V YChs ATHO| OfLICH HAHH|Z, g4 H|E,

oA 24 B|E, O|Ale] £¢l B|&, =& §E2} 225 H|80| JOoRICH RE 2t2E7F 22 e 2a0lH
(=]

[L =
FAtE LefRICH Eeteols FAF A2l E = Vst sd2 =2 BEL

7.2 M&A

M&AO|A Ql=2t= M| 7HAIE HSHCH ZdmY, A 0 He|2tA7t i RsHoF ST S/, 59 A7t o= 7t
SOk STt MR, closing O|F A& 2|A37F 22| 7Hsalof ot @ate|of #1212 merger approval,
appraisal rights, fiduciary duty, disclosure obligations7} 72 2A{0f| BtF &= EHAlo] EE25HE| 0] Q)

ct.
E35| AEtEY 0 2+0f| M= drag-along, stockholder consent, preferred stock conversion, liquidation

preference waterfall, option cancellation, indemnity escrow?} 74 €2IQIC} &2} 0 C-Corpe O|

2 ZFZ 1Y Q4T YAOR 2T 4 AT

7.3 1PO
IPO Al EOME FAI2, SHESAL, ZARRI, Hella, 7| ZERTE 25 SI03|AL At 2S FIFetCt
Delaware C-Corp= staggered board, classified board, advance notice bylaws, exclusive forum
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provisions, indemnification, D&O insurance, charter amendments, dual-class structure S &713]

Ab 220 =t | A Ef.

A2t o7t IPOOIM MEE|= OlRe RESHEAHALE LIAEO| I3 51847} OFL| Tt Z7HA|
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H2 220 MRA T E 7|22 O|ALS] oJAF=Z 1} fairness processs A A|GHCH EXH23HE E2te)|of

TH24|0f| 22| board bookZ} fairness opinion2| 2|A3E 2t2|stCt,

Ch M2 O 2, M2 02 FAHE|, 42

VCe PE= U2 ZEE2|Q JAe| HE 25 U5t
2 O] ZZGtCt, &2te|of C-Corpe ZEE2|2 &

CI2 3% 0|2 722 25 2 UE53 HE 28 4|8

elof BF THel7t

S| AI'H QI ot M RALZALE E2te)lof -£20]| 2l=5tCt QSBS, 409A valuation, option plan, cap table
software, SAFE conversion, preferred stock accounting, deferred tax, stock-based compensation
0| 25 &2te)|of C-Corp ARt ATtE|0f QIC}

S22t A2tpllo S d=st= 2Rt Ol

Sxte o 22 MER0 g o

o g 2EANS MSEILICH alRlofs S21R107) ‘0| At FA
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9. 5 U2, AT E, THAO0|ZN|, 24| M=

o]
9.1 S Moy

212J|0f Division of Corporatlons'— = ol A&l certificate, UCC filing, entity search,
expedited service2 SHSICH 2Lt S2 ﬂmléﬁtﬁ = G027t BF0| =l 242 oL L §50| 42
F= WO 2efofe] AEHE 55 0|7 FAF - A5 - M&A - 4&7IA| 0|0 X|= QI &Lt}

—

o]

24A 2= YEEA| Delaware registered agentS &0 510, 22 A=, EIN A1, bylaws, incorporator
action, initial board consent, founder stock purchase, IP assignment, 83(b) election, option plan,
cap table B&7HA| 27| HFE A2 0P OF StCt, | Secretary of StateOl| I stLt A&t
At 7tset 3lAt El= A2 OtH T,

9.2 934

220l S0 MR & 2RAL| M HEE 2754 ¢i=C= Hol|M Z2t0[HA[ZF QICt 2Lt
Ol= 2A4Mst B S =517 oH=C} 23 ZAA|S|A f, E 21}, IRS, FINCEN beneficial ownership
reporting, S AL KYC/AML E20|ME HARALRL AL RS 215 0F otCt £3| A= M(Ef, A2,
M2/ =242 "AH 3|A}'Z O|5lSHH 2 &strt.

9.3 ZEHZIO| 2|2} A2} 2| F
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2219)|0] corporation O annual report@} franchise tax2 HE3H0F SHCF 2 A1 OHL{OY| 2 H
domestic corporation®| annual report2} franchise taxe= OfE 32 1U7IR| A& - HESH0F 510, 2|4
franchise tax= Authorized Shares Method 7|& 175%2{, Assumed Par Value Capital Method 7|
= 2|4 40022, Y8 Z|CH 200,000E 2, large corporate filer= 250,000E2{2 QtLH=ICt [S5]

Delaware LLC, LP, GP= annual reportE A|&ctA| &2A|2F H2t 30022 M2S EaH0F 5tH, O|= Of
H 6 1Y7IR|CE, [S5] 2 2F7t authorized sharesS TH=5HAH DA SHH franchise tax?t Gl A2 CH 3|
Aitel £ Qoo 2 Assumed Par Value Capital Method®} par value 4242 O|3H5H0F STt

Delaware C-Corp annual report + franchise tax, authorized shares G417} MZ20]| &
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