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sl 22| — Internal Affairs Doctrine S|ALRL S Q-OJA}-2 ALO|Q] LR &A= 22| H o2 HE Z(state of incorporation)

o| H0| 2|bistCt 24 -FYP2|-FFo| HFZ|7t CH2 Tkl s LIE S|AHRI0| 2522 B SheCt CHPh =X, S/, &
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Y2H-0|AtSE|-FF A fiduciary duty-appraisal Delaware Court of Chancery, Delaware
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1 SHY, MY, &4, = 5-2HY, 38 FARIA A
\ v,
7 . N
M2l £(State of Incorporation)
2 A2t 0|AlR], F2FA, fiduciary duties, Shd-off At
\ v,
7 N
A F£(State of Operation)
3 Foreign qualification, == AH|Z-2tA -H5|-M 2
\ v,
7 N
H oAl Ql e}
4 Ucc Artictes 879, Aor, 7iala 721, 2112441
\ v,
7 ° N
HeH -7 2
5 State courts, federal courts, SEC, IRS, FTIC/DOJ
\. v,
SHAL: Internal Affairs Doctrined]] f2t 3| AL LHE2HA = fl2lHo = AE] 0| Z|HYsiCT,
o1 AHOHZZ 22 HE
OOH—|—7|2|- 1o H=2
) -
AA-HE 2 FYUA A2 3 27123 4VC 8%
» Entity choice + Founder stock + SAFE / Note + Preferred stock
« Charter / Bylaws + Vesting-83(b) + Regulation D « NVCA documents
« EINSS + |P assignment + Blue Sky « 409A-ESOP
» S
™ _ N\
5 2% 6 1337 731422
» Board duties + M&A /PO + Sale / Dividend
+ Contracts-HR + Exchange Act + Dissolution
« Compliance + Governance + Bankruptcy
v S
HE 2|23 THAIE R A2IR| 2] &0 2 ECE Cap table-0|AL2] SO1-SHY 7|52 ZE2 4 FAI2L MBA HAIA 711}
HeHsa2 st
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ZZ Al S corporation22 IHA|E

QIC}. “S corporation”2 EEO| &4 entity/f OfL|2t &

AAH = I & |-| |:|| .
S: EHO| SHAI RIS
1. FEf MEfo| sy 2FZ
o =
. AR9 AYS BT WY
© 9IS ERRFASEH AFMEATH OAEIETD
© 0|4 E ARAOA pass-throughT 417}, HQl THAIO|A 2tMIE 241742
© OAtEHO UYL HESHE AT ReL T oE71s 40| 2871
© YUS A, A2 AS 2=l A7 AlSH QSBS(RC §1202) 7Hsd2 £AI7t?
Qajo} Ha|sl Hol; ZRL 92l - HOILN+HIT O ZTHA; 212 ) .
Corporation ET;Z})»JH StE iHuol Czczorf‘ ;decitlio:lo ISt 2t FF-0[ALS|-U Y 22 ZA-gM-preferred 2201 2/ | VC-DAZHHR2-AZHMEA;
SAS 2= Ag 5
ol di ctol ip;
ZHA S entity; members 8+ 1l elreerr ) partnershlp, member-managed £ membership interests; VCOll= | JV, &4k, family business,
LLC Form 88322 corporation 414 7t
& o manager-managed HEHo|HE £+ AS pass-through
O| O|AF REAIN: IIEE HE O35} i = B
e e R mep e 2 oI= R0} AEYE Ao} 472 BEAY, 2SI 3
tli?md PN GPE FY- 25t LPE AH|EH 24 | partnership pass-through GP 29 LP= A4+ 2| HC HESALOI2HE PE/VC fund, real estate
MEHA0|L YL /CHEE 2 cHsk . 5
Lp gy i UTVATE AT ortnership pass-through =LAt e Ty HE SN2 S
i AQ2IQ} AIRI0| EYU; BE Y2 JH0l . _ }
;Spo\e dicbreicbl iH:; ter Arol A 2 Schedule C-self-employment tax ARA T Exp-SH- 222 2|9 A 191 ArHel 27| THA|
NEA 229 A SIEf= EY LLC‘: FRHALLCOI 2HZ HYM|0|| A disregarded entity, partnership, C corporation &&= 2

AL A electionO|Ct. [T1][T2][T3]

2. Corporationz}t LLCS]

25 20|

Corporation2 perpetual existence, EZ3Hel FA, O|ALS] 4 AF, RetY, Crs S LU0 2 grsich BHH formalities,
franchise tax, O|AIS|-2F £01 S, HOIM|Q}F B{E A, disclosure £&0| ACt AEIE 0| Delaware C-Corporation AMElSH=
84| 0| H-Z0| REZ YORM7} OFLIRE VCT} MEBHE BE FAI S HAHS Mot exit 22 H20|cH
LLCE= operating agreement2 O|UHHE, 0|2, 2MH, 22|, EE|, AI2S 2 S ZHQISHH AAS £ QUC} Delaware LLC Act= A<
RS AotA £FotH fiduciary dutiest A2 4 -A5He 4~ 2Lt implied covenant of good faith and fair dealing2 Al A
o 4~ gitt O] M2 JV-HE-ES4H0l| ZH0[2|2 2 M -Ch 7| 2ER2H4-QSBS - HE cap tabled|AM = corporation2 Lt &
et & UCE [D4]
| E Ed
3.MA8 M IJH— = E
. . = i iti
WIS S22 4-1PO Delaware C-Corp Preferredftock board governance:NVCA E& Francmse tax, 83(b), 409A, securities
‘QSBS 7t compliance
BeAtclo n2uE LLC pass-through-ZHHH liability silo- 3¢St waterfall HEEZ, 22|34, state tax
HE2Z| ME L4 LLP/PLLC/PC FH B2 Aot AAAsH B3|-malpractice 242!
A2 E/VC fund Delaware LP + LLC GP LP ZA|H-GP &2|H M pass-through Investment Company/Advisers Acts
Sole prop %= single-member - - = —
190 Zej2iA LLC st M2/a et Ta MBS E3-2e|3|A
50/50 X2k Jv LLC %= corporation 2t-exit-IP-capital call =M deadlock®} fiduciary duty 7 2fs}
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ll. DGCL, MBCA, 2 ¥ 1} Delaware HH
1. DGCLO| ¢|%]|

Delaware General Corporation Law(DGCL)2 Delaware Code Title 8, Chapter 10{| $/X|5tC}, B| & 7HASE enabling statuteO|
O Z2H-bylaws- A2 22| 0§2|& S A H7|12 Court of Chancery2t Supreme Court2| THaj|7t HIES 0| 2T
(8§101-103), bylaws(§109), O|AtZ](§141), O|3Ar=(§144), indemnification(§145), FAI(§§151-170), £33
(§5211-228), HRABHAH(§242), 8 (§5251-267), appraisal(§262), AHAHONZE(5271), SHAHSS275-283), THiA4(5327),
PBC(§§361-368) SOICt. [D1]

2.2025 DGCL §144-§220 744

_

3 oo
Ay 22 4
o|- gzt MHED

o

DGCL §144 2025 7§d2 director/officer conflict, controlling stockholder transaction, going-private transaction| CHsH
disinterested directors@} disinterested stockholderse| ¢l 22 A|A|Stst2 controlling stockholder 2 control group &2
£ ZQRICH Hel dA et AL Hete| S4=0|Ct [D2]

DGCL §220 &L e tf4f books and recordsE #F3tet1l 27t 228 2716t2{® proper purpose, necessary and essential,
compelling need 2! Z0j| 2} clear and convincing evidenceS L7ASIEE HQE ZZIUCH O|H Y- DA 2|7} AHZ 22 AAE|
£ A2 ot [D2]

3. MBCAS} &2 ZH

Model Business Corporation Act(MBCA)= ABA Business Law Section2| Corporate Laws Committee?| A&7 d5t= L& 0|
Ct. ot A2de2 MR e UFE JestDz AYHO|LL SUH 2|4 OtL|Tt 2025'F ABA At=0f =™ 367 2tetol
L olgH=

= AEE 2{ERSHCE MBCA= defective corporate action ratification, director standards, benefit corporation S0|A &2t H| W
7|&20Ict. [M1][M2]

A S Delaware2}2e| A2 z}0|

New York Business Corporation Law CH3 &= close corporation 3574 112l ZA7FNYOE Delaware 83 7ts: FLAlE NY
California Corporations Code L =-ZA| A2} foreign corporation T+2] Apple2 California corporation Atz
Texas Business Organizations Code 2|2 business court 238t} entity 32| Tesla?t 20244 Texas=2 A&t [E2]
o Chancery M2#¥, B4 Sl= equity, YTHS - -
Delaware DGCL + equity jurisprudence g/ G, e S equity, O OIZ27tsM- Al B235 43

|

4. Delaware Court of Chancery2} Supreme Court

Court of Chancery= HE2 equity HI22 S|AF LR 2, 7t 2, fiduciary duty, appraisal, books-and-records, & 248
2 G5t Hia 20| @111 Chancellor®t Vice Chancellors?t AbA 1t & THEFSICEH Delaware Supreme Courte 2(E S4B
Chancery?| g&siM S etdstct. a4 A& 222 40| Delaware A1EH2| SH40|CF,

5. DelawareS ‘&gt 0|72t MEHSIZ| ¢S Ol7

N

tu

el OIS7ts Y, HEYH, 15 M&A 74| A2 THUF ARRIOlE 271 S5 registered agent-franchise tax’t 35
crekst =Al-preferred-blank check-board & HE ot Y £t L2 foreign qualification B2
VCEA2H-MRA; BBt BERA Al FF-0|AF 22| AEH|80| 2 4 US

Z2tAk exculpation, indemnification, forum clauses HE Hstel T E X|& 2 AsHof &

Y3 QR Yttt et o1zt ME 2E 27t s BEEA| Y



0= S|AFH =& 710|= 2026 | KoreaBest - The American Newspaper

IV. 3|Ar A& Bl 2M-E21-SF-Me
1. A X2l 7|5

EAH g571s HSeAE _

Holo| Etdl, H2, registered office/agent, M) Z Secretary of Stateof| A1&; DGCL

Certificate / Articles authorized stock, =2}, incorporator, exculpation | §102-103 FASF2Y parvalue A2| S
Bylaws O|AtE|-F 23|l U -E2|- FF 23| 27| board %= incorporator?t Zf{El; B|Z7H U HEEAA QYL 25
Incorporator Action 27| O|At M2 & incorporator &t 22 M action@ 2 records0i| 22 Z7| O|AL M3t 34

Initial Board Consent A2 bylaws, 23, AL fiscal year, 2% 501 | OJAF Y MBZO| §141(f) = 39 gkl 7+ 2 -vesting-IP-option plan £Q! =2t
Stock Purchase Agreement igj}c/i;rz&l Tk, 74, vesting, 2|Atet o4l A Z; board &2 &l MY-oi3-LHY-83(b) 2Ll
Stock Ledger HAH RZoE BoALOG 7|2 S|AZFRA|; transfer agent 7ts cap table2} ledger 22|
Capitalization Table ZAA 2|2-fully diluted ownership 2&! H& 41 ledgert reconcile authorized/issued/reserved £&
EIN M AlEHT IRS Form SS-4/22t2! &2l responsible party 2F
Registered Agent Y Fol 8Y-3M 82 ¥ Z U F4-agent R2| good standing &4 2/

Foreign Qualification HE F 2| F FOIM =AU 55 2}t 2 Secretary of State-M| 7|2 HZ-2&A5hback taxes
E:?;Tse Tax & Annual W Za zHe Anz g?eéjasrfeD;?rporation 438 1Y LLC/LP/GP A4 A AL 2 02

2. Delaware C-Corporation 4% S &

1 S|AHYH- 22 SEf-authorized capital-par value-registered agent2 ZZSHCt

N

Certificate of Incorporation2 A|&5t1 certified copy 2 good standing At2E &= ST}

3 Incorporator Action@2 Z7| O|AF2 MUBICH

4 |nitial Board ConsentOl|AM bylaws, 22!, 23 fiscal year, 2F¢ At Al IP assignment, option plan &H|& £9QlstC},
5 2FAZtQ} Restricted Stock Purchase AgreementZ |25t A 22 4 otct.

6 Stock Ledger@} cap tableS 24435t HAEM L= stock certificate legend& BHISHCT

7 vesting CHAF property £32t= 30Y O|LH 83(b) electionE HE-H &5l SIS E

b
rok

ct.
8 EIN, 28Azt, 22 -payroll, foreign qualification} licensesE 2= SHC}.

9 QX8 1-franchise tax-board approvals-securities exemption IS compliance calendar2 22| 5tCt,

o =
ey Y 3
[u}

L= 2ME o

MEEl consent, FAICHZ @2, ledger entry, 83(b) A&24, IP assignment, securities exemption 7|22
Of Q2L grAlo2 2t 5| 2| Qe 2| §H=Ct HeY ©A|Q| corporate record?t L5t}

un X

3. Authorized, Issued, Outstanding, Reserved, Treasury

) e el L - 10,000,000 common authorized; 21} a2 Z2HA A
Authorized Shares 0| YU Bl 2T) 24 4 19,000, raussEEs
=20
Issued Shares S|AE RESHA wEst A 2212} 6,000,000F &3
Outstanding Shares 2l S QI ROt 3IAI} B4 A ZhSHR| Ob2 A o| & -t S -ownership 22

Reserved Shares option pool 1,500,000 reserve

SIAPF A2 Soll 2 Roks issued but not outstanding &
Treasury Shares |
Al
outstanding + SH-YHUE S H S HAMFTA| Y4

Fully Diluted oo
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4. Par Value

Par values A|Z7tx|Lt 7|9 7t2| 7t OFL|CE. DelawareOi| A A9 minimum consideration, stated capital 2! franchise tax
Authorized Shares Method 2|4t HEEICH AELEAES 0§ U2 par valueE HY5t= ER7t BR|QH 24 = par 0|2 23 3
A5, datat S A A2= counsel AEZH ZRstCtH [D1§§153-154][D3]
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V. 2AL.2M.0l3 E. 2452 -SAFE
e T M HL TML—™ -0 =
33/ ER BA|-2Hr2
Common Stock 2of2| 2712 o 2 Hig- i 2e9 AR BR
iquidati )
Preferred Stock ool el 7|Ae M ‘gL.“da“Dn prefefence, e
dividend, protective provisions
Voting / Non-voting ZEoZH RS A2 ZOt= control 22| 7Hs

Super-voting / 12 C4 oz 2494
Dual-class

2k 4 |2l

Restricted Stock gt 2 A10] forfeiture/repurchase |3t BR FA £33 7t vestingof T2t 23

Stock Option oj2fofl sl 7t AL 2 0Hd; ISO/NSO M| 2f0]

Warrant E212H- LR 2}10)| 4| 20{5t= 04 coverage-anti-dilution-cashless exercise

Convertible Note S + 0|2} equity conversion 0]2+-247|-discount-valuation cap

cap/discount/MFN; maturity-interest 2 ¢!

=3

=)

SAFE 0[2ff equityofl cht Aofet #2|

RSU z4

I

= A FA EE= WS A o

0x

g
=

02
>

2% oy

»

1. 74 Safl29t F&

DGCL §1512 ¥2&0| 5{Ect= HRIO|M classes = series?| Ha|-2MH-A|
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SHAI

B 242

Charter, board issuance, purchase oz s

agreement

3|

d-vesting-

Amended Charter + SPA el 27 2Y3|-class vote

Charter A

2455 23

Charter + exchange rules entrenchment:controller duties

Restricted Stock Purchase Agreement 83(b) 30

409A, expiration, securities

Equity plan, grant notice, board approval :
CYBE, € ! [ exemption

c29

Warrant agreement cap table's|A-5&23

Note purchase agreement, promissory note | 2t7| default, debt priority
SAFE instrument + board approval

Plan + RSU agreement 409A, settlement, withholding

oS MA|5HAH STt Preferred Stock®| liquidation

preference, conversion, redemption, dividend, voting, protective provisions= |2t 24447} OfL|2} F o] A 2|2 2Mg|=
Z10| siAl0|Ct, Boarde= blank-check preferred #Hgot0] Z&0f| Q2™ certificate of designationsE £3H series ZHS A4St £ QU
ct.

2. 4] ol £9l-tizt

O|Atel= DGCL §1520] w2t Balf CH77F MY stotn Tetstn A & 2 JHA 401, vesting 2t A|sHE & Q15O STt 35 2|0
MH|A-24H-benefite B0| {1 Eot= HRIO|M Ci7t7F & 4 2L par value, MP-2 raudulent transfer 24|1E @S F2
} authorized sharesE 21t Y2 PHA = ratification 27 2260t

3. SAFE2} Convertible Note H|i2

s= SAFE Convertible Note
H2 HEf 0|2 FA! 2|5 Aok A0 w2t equity-like promissory note@! 2{2Z2
0]2t-Bt7] SH S 0| 2k2} maturity 224
Lol A 2 M4 cash-out E&= conversion priority HHRZ M H QA @M 22
et Equity Financing/Change of Control trigger qualified financing-maturity conversion
= ost-money/pre-money cap, discount, MFN, pro rata side . . ) ) s
P IOE Eetter ylp ycap P cap, discount, interest, maturity, security, subordination
2[e== B2 SAFEQ] &2 3N, 3|AI- M 27 0t7| 8 4t-default-A48t gtet
SHY HZ FAl option, warrant, note, SAFE= Z21 1t 2HA|210] Securities Act4 security2 222 7Hsd0| 0§ =Cf. 3AHH
& O|Ate] SRS HRACH D et SHHA offer/sale0| 2Hoi 2= A2 OfL|Ct.
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VI. 33-OlA- 2l B il 219l 28

e

01Ol AQR|E BRQRI0|LE S|AL AHAFS] 21 A | O|AF MZ, £ merger/charter amendment/asset

Stockholders . ; o .
A= ot sale 59!, derivative suit, appraisal, inspection

. SAI P2 m2|SHALE WES HBASH= 7|7t _ _ -

Board of Directors Ml;” )TE e e = 2= e, A, SHL™H, 2 A%, M&A, BiE, fI&3] fiduciary duties, F2-HE 3 SQARY

Officers O|AtS| 7} A1Q1 5t S| AL Ch2|Ql- B E 2t CEO/CFO/Secretary 52| AlaH- A oFp 5t actual/apparent authority, Z40|2, 0|At3] Z4&
H2Z 212|7} OFL|2F 2FAH AFAL 73%_ _ X

Founders :tf; Z:I: RN Al Z7| FAP-ZG-0lAL 2| A2 vesting, 18 Z&, EA}AH|2¥, fiduciary role
o Tl

Controlling Stockholder oA &= M JTHCZ 3|AL EA| O[At M&-7Hel B 2t7|7{2H-controller transaction review

XRX=S I.Z‘le.Olﬁ
1. FF23|- 4501 Z24H

DGCL§2112 2| FF 23], 2162 Z49 9| 27|E9| 7127, §2195 FFYE, §212 proxy, §2282 MHSO|E CH2CH H2
-bylaws-class rights?} 7|22t BAS 4= Qo8 2 tha3| M8ty A5t 82823510t outstanding sharesQI EH £M sharesQ|
H8t votes caste] 28, class vote, supermajority= M2 C2CE,

2. Board meetings2} written consent

OIMSI‘— A5 S|t A4 ofelf 3|2lof|lM HSFAHLE, DGCL§141 ()0l w2t F2-bylaws?t &2| HotA| 2™ O|AF Medo| M
S9|2 WSSt majority written consent’}t 7[&20] OfL|C MM H-counterpartse 7HsoHA| 2 Q| AFE-ES 2| MOj| OfsiAtE JA|, At

22 7|23}0} 3iC}

E%*E, AE, Z

3. Board committees

Audit, Compensation, Nominating/Governance, Special Committee S DGCL §141(c)2 HeA F210] w2t HeHE ¢|Qlet=C},
JO2iL} Z&HE, bylaws 2, merger recommendation & 0| Y-S A|Stot= AFRO| UCE Olai4tE HeHolM EERIYHel= =
2, HH A2AF Y, AR Ed, HEHO0| 325l

4, 2ERYE g2k AP

DGCL §2209] statutory inspection2 E2}A| kA information rights@} CH2C}, §220 demande FF X|2], MH &Al, proper
purpose, S0 L5t 2t=29| 2|7t 2T EICt 2025 7HE2 7|2 books and records?} 71229 2 A HESIBUCE. Investors’
Rights Agreement= 24| &-0f|4HinspectionE A2 A&5H2| 2 privilege-confidentialityE 2|5 OF STt

5. B S FEAGHAPTE HS
- B2 O|ALS|7F DGCL §1702] surplus == 23 net profits 7|& Of2ff MO15H0F 50 27t AHE=2 2 2#5H= #2|7f OfL|C,

Ao DGCL §20201 T2t ROFR, consent, permitted transferee, lock-up S8 A& 4= oL FAIZM-notice2t &2|8S

« A= class vote, appraisal, derivative action, §220 inspection, fiduciary claims, contractual veto,
dissolution/oppression statutesZ ESE! 4= QIC},

+ Delaware= Y891 minority oppressiong2 2 close corporation0fl 5| Q1 45H= 27 OfLI2 2 A 2k
exit-buy-sell-deadlock 2|7} Z23}Ct.
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—

A ALY 2 SQ-¢=; oA Y Hst s DGCL§141(a
OfA} =32 FH 2|Y-vacancy 2 ¥F HE-olY At §§141,211

FA LA authorized ¢/ Lf &¢I 22y s =E2 §§151-153
Bylaws H/H20| 51251 ¥ 2ed-HY DR §109

du ey Z9|-recommendation FZclass ¢! §242

Merger S50l recommendation Moz 50l §251

B AbALE E2 2= HelolM &2l A 25 =27+ §§160,170
Derivative suit SYLEAE U8 s S|AHE bt A7 §327, Rule 23.1
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VII. Fiduciary Duties2} AAL7|&

1. 2|22} MAZ|EL| A&

Delaware O|A}-Q210| sHAl O|2= duty of care®t duty of loyaltyO|0, good faithe= loyalty2| ot A2 %|ZEICH Oversight duty
= Caremark A 22| loyalty/good faith -2 ZHUCH HAO| H2HE HET M= business judgment rule, enhanced scrutiny,
entire fairness & standard of reviewa& MEISICEH 2| 28H0] 0= DGCL §102(b)(7) exculpation, §145 indemnification,
causation, damages, equitable relief= €= 2ASICt

i el =2l &% 2

Duty of Care 2FYLBE HESID AMEE A Smith v. Van Gorkom; Aronson board materials, 227t 2|, &5t AlZH QAL

I’P,E |o

conflict disclosure, recusal, independent

Duty of Loyalty S|ARFT O|UEL At S R/MotR| §b5 Guth; Weinberger B —
Good Faith o= Z|REfOH lEto] oA A HZ| Stone; Disney :Sr;g:igce systems, escalation, documented
o ) - | ) )
Oversight Duty mission-critical risk2| reporting system 7% -red flags Caremark: Marchand bgard level risk calendar, committee charter,
ZAl minutes
AR H|AL disi i
Corporate Opportunity BlAlo] AIRI7IEIE Ao 2|5 27 Guth; Broz rgnun1li;£i$:|nter65t6d waiver, charter
Conflict of Interest O3 A 7H2Hel 2A|-&01-2AM DGCL §144; Weinberger; MFW 2025 §144 safe harbors Hafi A|2H 2 A
2. Business Judgment Rule
Business Judgment Rule O|At7F FEO| 7|25t0] 2|2, 3|ALe]| 2[4 0|2S QISHTI D U, Ofsi&tA| ¢lo] 2HFCH= 2HE £
SiCt 2 207t LICHE O| Rt 2 At THEHS CHA|5HR| Q=0 H 7t £ M- 0|sl4E-gross negligence-bad faith-waste
58 225 FHSIH 20| 24 4= Tt Aronson v. Lewis@t Smith v. Van GorkomO| THCHp 2212 M 5H= SHAl THa|Ct

3. Entire Fairness

Entire fairness= Delaware2| 71 A At S 2 MALZ fair dealing(Al7], &, 4, SAl, £2) 1 fair price(ZBAH| - 2HF 24)E &
7 2L} Z|BIRZ self-dealing = O|SH2HA| O|ALS] HaHoM 222 4= Tt Weinberger v. UOP7} 7|22 A 3ICH MFW= A[Hj

ZZ going-private H2l& HSEE S&- Ao = special committee?} fully informed, uncoerced majority-of-the-minority vote
2t= 0|8 BES0| RAUEZ 51H business judgment reviews S HE2E AAIRICH 2025 DGCL §144 7HE &0l= 22 safe harbor
9} common lawZ &3 2A45tct [D2][C7]

.

4. Enhanced Scrutiny: Unocal, Revlon, Blasius
Unocal standard: O[At2]|7} 7| P& K-S /40| CiSh 2B S 2|22 QIAIZH D BIOj4~CHo| 2’0ol H]2i|- &4l Z] MAFSHCE.
poison pill2t 2ro{=2|2| a4 7|Z0|Ct,

B

Revlon duties: 8JAte| 0§Z-change of controlO| £7t1|st EX AS0|M O|AISl= Z2RE 26t
2| &0 YSStCt £ HOEA0] 9|20l Zi2 oLt

-1 O O T e A

|9l Eelqe= 018 7ts8t 7t

put}

Blasius/Schnell line: ¢ 4 7{20] CHEt O|ALS| 2] 242 MRt 2 S ESHA| 942 4= ALt Coster €2 Unocals &4 2
SZ AL8%th

iz

5. Revlon2} Fiduciary Out

M&A:; Al2ke| no-shop, matching rights, termination fee, voting agreement deal certaintyS =0|X|2t board”} superior
proposale ZE35t1 fiduciary duties2 0|8 01 2|2 D 5HH| St ™ 7138 (0| QT Fiduciary-out &+ O|AF7} @l5t= O 2
HekS e H2l7t ot et A ekAk HolE superior proposal L& intervening event0| CH23H recommendationS HASHAL 22
ot o~ Qe AgtE B=o

6. Exculpationz} Officer Liability

DGCL §102(b)(7)2 Z&o|| #Z3HH directors, 22|11 2022 7 & LA officerse| 2 AI2HQIS duty of care HR|O|IA HHAE
2= QUCt 2Lt loyalty, bad faith, improper personal benefit, unlawful dividends/repurchases, officer0i| CiSt derivative claims
& AletEICH Exculpation2 22| 40|l injunctiong §i0H= Z40] OfLIC,
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. N 4 ) N 4 - N
Business Judgment Rule Enhanced Scrutiny Entire Fairness
Hlols 2tA- =& S0t £~ Tho| FfalH-Hz| A Fair dealing + Fair price
HE Mol Yt Unocal / Revion 20| Z32|-&| At Z|HH 2205 AMZ 712 5t
OH 2k HEH dA
. v, . / \. J
O sH2HA|- S 4? FEAN-Lof-o04zt? SA=/FFEU? DGCL §144 safe harbor?

O|2(duty), I AI7|&(standard of review)

7.F2 T

Guth v. Loft, 5 A.2d 503

Aronson v. Lewis, 473 A.2d 805

Smith v. Van Gorkom, 488 A.2d 858
Unocal v. Mesa, 493 A.2d 946

Revlon v. MacAndrews, 506 A.2d 173
In re Caremark, 698 A.2d 959

Stone v. Ritter, 911 A.2d 362

Kahn v. M&F; Worldwide, 88 A.3d 635
Corwin v. KKR, 125 A.3d 304
Marchand v. Barnhill, 212 A.3d 805
UFCW v. Zuckerberg, 262 A.3d 1034
In re Tesla Motors Stockholder Litigation

Rutledge v. Clearway Energy Group

1939

1984

1985

1985

1986

1996

2006

2014

2015

2019

2021

2022

2026

HzH

P |

bl

(exculpation), &8 &l=

nE

2

A 22|

Corporate opportunity-loyalty

Business judgment@t 4-E2! demand futility

A 22X sale approval®t duty of care
950]{22| enhanced scrutiny

sale/change of control2| 7tz|&tE 14
0| AkZ] oversight liability2] 7|2
oversightZ loyalty/good faithoi| ¢1Z
controller squeeze-out2| O|& 2&

fully informed uncoerced vote cleansing
mission-critical oversight

£& demand futility test

controller transaction-entire fairness

SB 219 safe harbor 224 & 85

2 Bzt

Al 2hel-7 ch-0

SeE
2= Zuckerberg £ teste &0l

§102(b)(7) YE B1E

Sk

QIA! + Hl2lg

e A=t gal daf

system failure &&= conscious disregard
YR A| A red flags

special committee + majority of minority
waste A|2| BJR

board-level monitoring evidence

director-by-director 3 questions

oW s1440) siA 24 Sl
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VIII. HQlA- 79

-|£
Wi
—_—

°
o
QIE
HL
ol
o
E

1. Corporate Personality2} Limited Liability

HOIR 239t Y| B QAHOR 24HS ARSI A4S A ZSHH A50| YARIIL STt 2= S|AF 2HAHS 21 ARSHR| 41
FA0[2ts HE|E ERSICH SIS FIAL 2RIt 2 JQIARIt €| Z| §h=Ch= 7|2 2I0|2|0F JHQIBS AHLo] S|, Ol
M2-UZ 2ed HA2MA el piercing, agency, fraudulent transferol= 2 2%|2| 48 4= /Tt

2. Piercing the Corporate Veil / Alter Ego
Veil piercing 02| &L LACH M2 Chadt 101 AQLE ATZ 3|At2Hs 0|27} OFL|2t B|ALRF ARALS| 22| HAYQ} AL7|-2
2Y ARG 20t 24258, QIS A, BHAGH AL DAL B|AF HAI RA|, WIS 2] 7|, HERE 7|2 sister company At

olo| 4 022 IBR AL

= TIa-
ol AlS Ojf b4

HRl-B|AL 2R A2 28 HolY 285|747 I=- M 2HS 22|
H o FARALM Y2 2 HE SIAHY, 218t A5t board approval HA|
M 10| ALY 3 el 2p2- 28 A 24 risk allocation
ZSAFZSIAL 22 R 2AM 0|& intercompany agreement, arm’s-length terms, approvals
Hig-AEto 2 2|I28s = surplus/solvency test, board record, fraudulent transfer 244
ol YA AZE D 2A| good standing, minutes, ledger, compliance calendar

3. Promoter Liability2} Pre-incorporation Contracts

A2] 2 promoter?t E|AF YO 2 Al T OF2] #QI0| Z§512| 2™ promoter?t QIS 21 4 QICh M2 & 5|API} Aok
adoptali= ACHE0| HA|H 22 novationstd] promoterE afiA|otA| o™ 20| S 4~ QUCH A M A 2+2 entity formationa
MEHSIHLE ZAE &2} promoter releaseZ YA|SHC}

4. Ultra Vires2} Authority

S0 A2 any lawful act or activity 242 0] ultra vires /&2 2QICt DGCL§124= S2-H5t Z2E 0|R 2 He K282

[Epy—

S8 SASHA RS A2 227F SAYSIE UL 2IAE A0S YUHZ MYS 2= AT Wet2 F=0 Actual
2

=/ 2d _ T T o [
authority= board/bylaws/A= 20| HA|-2A| 20| A, apparent authority= S|AFZL AH|320H|A| &EHO| QICta &2|HoZ |
St 2 O A LHBHC}

5. Indemnification, Advancement, Exculpation, D&O; Insurance

33| s wel- 22 29

Indemnification - SJAL A2 - BFYAIS-undertaking

|ZHo=2 HSAtH|-&of-&2|2 S8 SlAt | DGCL §145; 438t ¥0{= mandatory, 7|EH= good faith
FEA S

Advancement AL ZHES M2 bylaws/contract0il #2| £0{; repayment undertaking indemnification Z|ZTHCHat B}

Exculpation HUOR duty of care FUY YR BA| | DGCL§102(b)(7) loyalty-bad faith-injunction S 2|

D&O: Insurance S|ALOJALY RIS &4E o= 0| Side A/B/C, exclusions, retention, claims-made insured v. insured, conduct exclusions, notice
I h ) _ rocedure, presumptions, advancement, insurance

Indemnification Agreement | 7H¥ director/officer®| |4 Ha| L5t P P P bylaws 7HZ0l| = ot 2 22|

priority

AR AN 27| VC E2F A certificate2] §102(b)(7), bylaws2| §145, 7HE indemnification agreements, D&O; policyES S &
=

o
=
ettt 227t 2A6h e Olai &S Halel =8 2t SAls d=Fe 4~ gitt
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IX. 2EIEY X|2-Vesting-83(b)-409A-Option Pool

1. Founder Stock2} Reverse Vesting

Founder stock2 HEA SHS FAZ R} otL2h ZARI0A| 27| 2{7t2 Yl El= common stockO|Ch. Reverse vesting FA10|
0|0] Y| A 2|0 A ARITE MH|AE ZCH5HH B|AF7F unvested sharesE 7t = 52 7HH 22 repurchased 4 Q= 2L}
4-year vesting/1-year cliffe Al 2SHO|0{ §14 |27} OfL|C},

Four-year vesting S4 487110 2X = monthly/quarterly vesting, commencement date
One-year cliff 1270 A E|AF Al 0%, 127H&0] 25% L2+ 2 A service credit 0§

Reverse vesting Bhal Al Z 0| E0]| §|Al repurchase option giﬁ%:ila:f price, exercise period, termination
Single-trigger acceleration change of controlBte2 Q2 /XL Jp& Q14=2}9] retention 2

Double-trigger acceleration change of control + 3l{11/constructive termination A2t 259} retention &8

Founder re-vesting EZt Al 7|2 #Y2} 2|22 MEZ vesting credit, acceleration, good/bad leaver &4

2. IRC §83(b) Election

MB|A AHZoF 23510 substantial risk of forfeiture?t Y= propertyE 2t ™ 7|24 90 2 vesting A|EOICt ordinary incomeO| &

dg o+ A §83(b) election2 transfer Al Q| fair market valueS 7|E22 302 O[L M| S B4 27| founder stock 7t
}.

=
7t YE M Relg 4 AL LIS 2450 MAS 34512] RSt 71| Stol= 22| 4= ATt IRSE Form 156202 A|IS Sttt
[T4][T5]

3022 oA LR7|et 83(b) election2 FA Y=Y 0|= 302 O[L A|Z3HOF BtCE SAF LIFIIUO| AR2 S FE AUC2RE £
Stoh 2|41 RS A2 Yt SYS Harstet

3. 409A Valuation2} Option Strike Price

Nongualified stock option0| §409A 2822 I|st2{® UBIHE O 2 grant date?| fair market value 0|42l exercise price, fixed
number of service recipient stock, 27} deferral feature 22 & #8S £3sH0f STt H|AY3|Al= independent appraisal &
Treas. Reg. §1.409A-1(b)(5)(iv)e| &2|d IWIteein} safe harborgs 26T} 409A valuation preferred financing valuation2t
Z2| 20 common stocke| H2|-RSY-2MF 2HS BHFSIC [TE][T7]

4. Option Plan2} Grant Process

At 2235t common authorized shares?t =2 &0l

rol

FCF.

2 Board7} equity incentive plan2 2{EH5t D T2t stockholder?} ISO LA HelA F2IAF &0QI5HT}

—_—

3 409A valuation %= public market priceE &QI5tC}

4 Board/committeeZ} £l ZAl £ strike price, vesting, grant date, option typeS £°9I5tC}.
5  Grant Notice2} Option AgreementE ZA|0f| A 4250}

6 cap table, option ledger, payroll/tax withholding, Rule 701 = 7|E} BA|E 22|50}

7 termination & exercise window, 1SO 37H& 72!, Bt7|, M&A; treatmentE F2{5tCt.

5. Option Poolz} 3| A

Option pool2 reserved sharesO| 2| 0|0] EraHEl A0 OFL|C} &2} A pool top-upS pre-money fully diluted capitalization0i] 2=
SHAIZ|H F2 7|2 FF7F 5|48 2ESICH Term sheetO| A pre-money valuation2H 22| &1 fully diluted definition,
unallocated pool, warrants/SAFEs/notes, pro rata rightsS &4 2@ 2ISHCt,

Al OilAl

20| S
Pre-money valuation E21 2|1 3| AR $8M pre + $2M new money
Post-money valuation pre-money + Al £tz $10M post
Price per share pre-money / pre-money fully diluted shares $8M / 8M = $1.00
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Investor ownership new shares / post-closing fully diluted shares 2M /10M = 20%
Dilution 7|& ERAtel Hlg LA 60% founder — 48% after 20% round
Post-money SAFE ownership SAFE amount / post-money cap@| tha A} $500K / $10M = 5%, 2A Ao 4
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X. Seed-Series A-Series B £A} 2}2E2} A
1. 224 £3

28 SE Sl Rk e
2]

Pre-seed Founder common, SAFE, note HE-ElL2T|A1Z 42 4 board IP, founder vesting, securities exemption

Seed SAFE/Note &= Seed Preferred PMF EMM 27|22 information/pro rata, observer cap table cleanup, conversion mechanics

Series A Preferred Stock S ItsSHHIRUA HS 3-seat board, protective provisions NVCA documents, option pool, diligence

Series B+ M series Preferred d2-a2-M&A; ZH O S 242}-2]243]-consent rights pay-to-play, seniority, secondary
Preferred/common/RSU/seconda ) A ) Exchange Act readiness, 409A/IPO

Late stage / Pre-IPO y / /RSU/ 2254 -37M&H| independent directors-audit controls Iock-upg ! /

2. NVCA 5CH &M 2 M

NVCAE 20253 RHIEME H|0|EZHC Certificate of Incorporation, Stock Purchase Agreement, Investors’ Rights
Agreement, Voting Agreement, Right of First Refusal and Co-Sale AgreementE 3HA MEZ A|A|SICH REIS S8 & Al
O AFMEA-MIF- 8- Aol 2| ~HsifoF STt [V1][V2]

=S| HA o

o [= e

ek

428

Amended & Restated Certificate Preferred2| 82 22| 9-H&¢|-conversion-protective SPAZH &S security?] A3 CHE #|of0] HotS 2l
provisions 34 ole

o= e ) charter filing, approvals, disclosure schedulezt A

Stock Purchase Agreement EZA[7 RAIS 04451 S|AE 2ai5Hs closing |2k g, app , 1t SAl

closing

registration, information, inspection, pro rata/major

. - T4 220t IPOOA Z2-#F; confidentiality &
investor rights

Investors' Rights Agreement

Voting Agreement board composition, drag-along, voting commitments charter®| class vote2t Zg} SALAOIA| AHf&
ROFR & Co-Sale founder/key holder2| FA0|4 S SZ:O(k legend, permitted transfers, drag-along.tt
8
3. 8A HH 2
Liquidation Preference exit-liquidationOilA £2t3 24 3| 1x/CtS, participating 0%, seniority 22 exit0f A common 3|4 0 7ts
Conversion Right preferredE common22 &t optional/automatic, IPO threshold, ratio anti-dilution2t &
Anti-dilution 2 JHA &8 A| conversion price 24 | broad-based weighted average vs full ratchet down roundOi|A 22t At 5| A
Protective Provisions £ W0l preferred class veto new senior securities, sale, debt, dividends 29 wzh-ig 242} veto
Pro Rata Right SEEZH0OR A2 R4 major investor threshold, allocation 2lec Azt 8=
Information Rights A EH| B-0f A-inspection timing, GAAP, competitor, confidentiality QUYE 7=
ROFR |32} A& A S|AL/E AR 24404 permitted transfers, exercise period secondary liquidity A5t
Co-Sale / Tag 212t O A| £} SHtoj= pro rata allocation S5t transfer process
Drag-Along S01E ofztof 2E FF =2 trigger groups, liability caps, equality A2 2H|-appraisal
Pay-to-Play down round 0|20 A| H2|/A] &t threshold-conversion penalty 7|& E21A} et

4. E2} 212 E2| £9l-Closing Sequence
1 Term SheetOll A valuation, security, board, key termsE ge|siCt H|URA|- 54 -HE 22 2452 4+ QT
2 Corporate records, cap table, IP, employment, contracts, tax, privacy/security, litigation= AAFSHC,
3 NVCA ME2e} disclosure schedulesE & Z 5t}
4 Board”} financing, charter amendment recommendation, share issuance, agreementss &QISHCt.
5 Stockholder/class approvalsE BH=C}.

6 Amended and Restated Certificate7t 22 245t = preferredE Y&listct.
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7 M%-wire-stock issuance-legal opinion-secretary certificate:-Form D 2! state noticesE #{2|gtCt.

8 post-closing ledger/cap table, 409A, board, option grants, securities filesS 44I5HC}.
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B -
1. HE AA|
Securities Act of 1933 S offer/sale?] 85 L= HA SEMFT Y AlL.SAFE-note 23S board?t Q1T §5 &4 T

3703 At periodic reporting, proxy, tender, insider

Exchange Act of 1934 S3|At board-F535|2|-8A[-13D/16

trading
Investment Company Act of 1940 E213|At S5-29Y, private fund A2 holding/investment vehicleQ| AfY 2 H 2} 221 Z
Investment Advisers Act of 1940 B[22 42t S2-fiduciary/compliance VC/PE fund manager-RIA/ERA £4]
State Blue Sky Laws 29 S2.0||-notice-anti-fraud Rule 5062}t state notice/fees 7t

independent directors, audit committee, shareholder

Nasdaa/NYSE governance?t 3% [0l 27}t
approval

Exchange Listing Rules

2. Securities Act2| 7| = |

§5 7|22 SHS interstate commerce $EtQ 2 offer E= sell5t2 P registration statement?7t 2218 &4 LE HA|ZH HA|
7} L0{0f Bt A= SEHA|O0| 2| anti-fraud A7} OfL|C},

Private placementO|A{ = material misstatement-omission Securities Act §17(a), Exchange Act §10(b)/Rule 10b-5, & At7|,
H 24 representations®| QS OFS 4= QUCH FAA} deck-email-data room-cap table-Zf20|&-2 2t%|0{0f SIC}.

3. Regulation D: Rule 506(b)2} 506(c)

= Rule 506(b) Rule 506(c)

oo

D3] ghAl general solicitation 24| general solicitation 5 &

ARt iﬂf;i;??ei;ed e ekl B9 e 2E purchaser?t accredited investor
ol 7|1& accredited statusoi| Cist reasonable belief reasonable steps to verify Z2

St= 3 e s S Aek e

34 restricted securities restricted securities

Bad actor Rule 506(d) & Rule 506(d) &

Form D first sale & 159 W notice =<

) NSMIA preemption + state notice/fees/anti-fraud =<

SEC QLo 2> 506(b)= unlimited accredited investors@t Al|EHEl non-accredited investorsE 5{-& 5|2t general solicitation
S 2|3} 506(c)s B2 5|25t Al DS 0§t accreditedO| 2 issuer?} 82| & verification steps= 2|3HOF SHC},
[S2][S3][54]

4. Accredited Investor

HQl2 vt o 2 2AHFZ| A2 &AMt $1 million 23, 2|2 23 Q1A S $200,000 E= B2 A}/partner g4 $300,000 2! &aHf
HE 7|0}, = Series 7/65/82 S A|A 2t2A, issuer?| director/executive officer/GP S22 A £Z8t 4= QIC} Entity= S -2t

Abinvestments-equity ownersOi| 2} THEFSICE Rule 501(a)2F 2| Al SEC QHHZE SHOISICE [S5][S6]

5. Form D2} Blue Sky

Form D= S2A &7t OfL|2} exempt offering noticeCt. Rule 504 E£+&= 506 S9| first sale £ 15 L EDGARZ AH|&35t= Z10| &
2/0|Ct, Rule 506= F9| substantive registrationg A&5tX|2F = notice copy, consent to service, fee 2 anti-fraud
enforcementS Q7 £ QICH O|H|£2 enforcement, EXIAF AAL, 4 financing?| 242 QH=C} [S4]

20
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6. Crowdfunding-Regulation A-Rule 504

A /53 SM-3Al e

[

S5 broker-dealer &= funding portal; Form

Regulation Crowdfunding 12712 Z|Tf $5M; ZHQUER} e i HRUE[- A2 7|8 27|7|¢Y
C-ongoing reports
Regulation A Tier 1 1270 2|t $20M offering statement qualification; state review ARD F2
. ) - dited financials, ongoin ts; YT stat S .
Regulation A Tier 2 1271 z|th $75M audited financials, ongoIng reports =7 state AH271¢ public-like capital
preemption
Rule 504 Reg D 1271 Z|cf $10M Form D; &8 &4 32 A2 B3 offering

Regulation Crowdfunding2 &2 220! intermediaryS E3lf 21385t 3|A7} 1270 2T $5 millionS RES 4~ QA St
2026 SEC C&DI;= offering limit2 Zt closing 7|2 rolling 12 monthsZ H|AtSt= Ol A2 A2 [S7][S8]

7. M| Ate] SAI2|F

Form 10-K A2} A2 E-MD&A;- ZAFA R controls board/audit committee oversight, certifications
Form 10-Q 27| 12-MD&A:;-risk updates disclosure controls

Form 8-K material eventse| Al &1 Z/Inf(:]:a;f:;g/director changes, charter/bylaws
Proxy Rules / Schedule 14A FZZ£3] solicitation-24+0| Al-proposal Z% voting + federal disclosure

Section 16 Forms 3/4/5 director/officer/10% owner A2l £11-short-swing profit insider equity administration

Schedules 13D/13G 5% beneficial ownership activism-control intent-group

Tender Offer Rules issuer/third-party tender S A|- 22t MG&A;-board response-Unocal

Regulation FD MEHH Z QM ZIH 2|5t investor relations-board communications

8. Investment Company / Advisers Acts

SHZAEAL7| AFY 2 fl5H 222 Y6t At EAAZE S 20t securitiesdl] £Atete MEE= A4 A0| Ct2C VC/PE funde=
Investment Company Act §3(c)(1) &= §3(c)(7) A2, Investment Advisers Act S&-exempt reporting adviser, ERISA, CFTC,
state adviser rulesE 2A45tC} CHeS| Delaware LPE SHEQICHD A7t SHE S| R| Q4=C},

21



0= S|AFH =& 710|= 2026 | KoreaBest - The American Newspaper
XI. 7|28 - AALF- 2 A A E=
cCF A
T

board issuance; charter authorization; class

Common/Preferred Equity vote THs Securities Act exemption/registration, exchange rules AEo| 2 1S / 5] M- 2| Hl A
Convertible Note/Bond TR B Il el05 (el el indenture, securities law G2 27| 714"/ Bt7]-0]2t
shares reserve
Bank Loan / Credit Facility board/officer authority; guaranty approvals | credit agreement, covenants, UCC liens SN AT/ HE- 2P Y
Secured Financing AHARZAL B £0) UCC Article 9 perfection, control agreements 22| ZZ / default A| ZAHAA
Venture Debt board; warrants-liens loan docs + warrant; intercreditor runway ¢2 / covenant-warrant dilution
Revenue/Asset Finance board-contract authority receivables sale vs secured loan characterization SIZSE o / HI2-E

2. 22 7{2(UCC Article 9)

= HO| attachmentOl|= value, debtor rights, authenticated security agreement == possession/control0] L35t
perfection E& UCC-1 filing, possession, control &= automatic perfection@ = A SHICEH FAl-securities accounts= Articles
8-99| controlO| priority0ll £235tCt. #2142 Z&= debtor location2} filing jurisdiction0fl @&FS ZCt M&A;OllA] liens search@t
payoff-termination statement?} closing Z710| &IC},

3. BiS 2t ApALSE DHEY

DGCL §1702 dividendsE surplus = Y& $ net profitsOllA 5 8ot1 §1602 3[AZ| AH4IQ] FAIS OHQY-Aeter 4~ Q= B E A
SF6ICH Boarde 2|4l balance sheet, contingent liabilities, fair value, capital impairmentS ZE3H|0f ST A Z0fl= Z30)|A|

HiE 0| B E|X| 42O preferred dividend®} loan covenantsS SHA| £C},

4, HHA Boof A5

+ =9 Hi-ZHOHY: directorse DGCL §1740] T2t S 2 £~ 120 good-faith reliance WoIE HESICE

+ Fraudulent transfer: A& At7| 2| = &= reasonably equivalent value 10| insolvencyE Zz2ist 0|42 Bankruptcy Code §548
QF = UVTA &0 et 2 4~ AT

+ Zone of insolvency: Delaware0| A &3] insolvency 2{2t= O|F2 2HH 27t direct fiduciary claim2 22| = =Ct AR
insolvency ¥ derivative standing 7Hs440| aiAlo|C}.

+ Loan covenants: 80| HiE S 3|25 = credit agreement?| restricted payments covenant?t 2 X|& 4= QUC}.
+ Preference: OtAE 4 902, Y& insider 19 L SZ2HHAL LUHA|F2 §5470] et Sleg 4 ULt
5. 0|Al2] SQ Z2M|A

1 ZAZRY 2H, o9 liquidity forecastet runways 4 ESICE
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4 solvency-surplus-fraudulent transfer@} conflictsE £A43tC},

5 material agreements@} disclosure schedulesE &£°Q15t10 authorized officers& 2| & 5tCt.
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4 N { N { N\ 4 . N
Statutory Merger Stock Purchase Asset Purchase Reverse Triangular
HEY T Z2sH O3 AL AL O ol = AHEl ZpARERY Q14 Aok Target 24 Aot 2= 21H
ZZA0l.appraisal DGCL 24 Q0 =H5) AR UL 57t M basis @3} 7ts Buyer subsidiary
$§251,259 change-of-control step-up 7h& successor A2 12 M2 gc HE
consent liability 0 2]
. S . v, . 7 . v,
[ Representations ] [ Covenants / No-shop } [ Closing Conditions ]
[ MAE / MAC ] [ Indemnification } [ Fiduciary Out ]

1. 72 7zi4tz

Statutory Merger

Y HFHLIS

§2590]| w2t 2422 LS H;
change-of-control &

YRl0| ChE Holof S4ErL HEEY
CL

st
DGCL §251
AHok57h=
consent 7ts

entity0ll ‘2|2t change-of-control
Stock Purchase F27t buyer0fH| 412 Oi=; target & ,EYEOHJ;H ‘Z}-Z ¢
P TT T o=

A|S¥ assignment-third-party consent; successor

target7t MEH 2pAHEHHES ke -
et U= ARERAE ¢ liability 02|

Asset Purchase

Forward Triangular buyer sub0i| target &4 sub 2% target #|2f0| 2HYQIO|A 0|5

Reverse Triangular buyer subZt target0f| E4; target 2% anti-assignment ¢/ &

Short-form Merger QU 2| & parent?t vote §10| B §253 LI

Tender + Back-end 0| A 21 Of4H|Q = §251(h) merger 2713|At tender rules

2. Appraisal Rights

H2/FA! taxable £&
reorganization 7ts

seller capital gain; basis step-up Al
5
ot

asset basis step-up; seller-level tax
ts

-
BN

M2

~|D

[

2/FA reorg 7ts
A& squeeze-out

deal speed-financing

R R N

K202 target vote-appraisa

substantially all assets& §271
vote

target vote
target vote
appraisal & 2%

tender A2}-appraisal

DGCL §262 appraisal2 L& mergerOi| A 37} 72iCi7} CHAl E1J0| AL B fair valueS 2 16t= ARICH A7 02|,
consideration ™El, beneficial holder A}, timely demand, no vote in favor, perfection requirementsZt

fiduciary claim2} 2&-74|-H| 20| Ct20 merger price?} A=
Ct.

23
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ZQ35ICtH Appraisal2
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3. Deal Protection2} Fiduciary Out

S s YE 2™
No-shop / Go-shop CHOt At solicitation A|et = LY 7|12t S E 7|2t, exceptions, fiduciary out, information rights
Matching Right buyerZt superior proposal 21 %4£ 7|8 B2 matchingO| chilling effectE Bts 4= U2
Break-up Fee target 2& Al buyer H[&-7|3| &4 B4 27t cib] B[22t M| coercive package
Reverse Termination Fee buyer financing/antitrust 214 A| target 24 specific performance@t A&4-cap
Voting Agreement F2 FFIL Helo| ER lock-up T+2-termination
Fiduciary Out board recommendation H4-Z2 A2 superior proposal/intervening event 22|} 2z}
Force-the-vote recommendation HZ 20|= FFHZ TSI AN B
4. Material Adverse Effect (MAE/MAC)
MAE= signing2} closing AFO|0] target 7+2|-E 0l SCS 2517 E4igl=2| allocationdh= R EH0|CH U AA|-AFY-A|ZHEHE- 2
W-HEH Y S carve-outt disproportionate effect 0|22 FCt. Delaware= MAEE &2 2822 siAslf 2t20{ durational

significance?t 28 240 ZHR0|Z 0|ZPte =z 25 MAEZ} &= A2 OfLCt,

5. Representations, Indemnification, Closing Conditions

+ Representations= organization, capitalization, authority, no conflicts, financial statements, liabilities, compliance, tax,
IP, privacy/security, employment, benefits, litigation, contracts, sanctions-export, environmental S CHZLC}.

+ Knowledge qualifiers, materiality, disclosure schedules, bring-down standards, survival, sandbagging, exclusive remedy=
ZABIC}
o .

+  Private M&A; 2| indemnification basket, cap, survival, escrow/holdback, fraud carve-out, materiality scrape, claim
procedureE &ASICH R&W; insurance?| exclusions2t retentionT= ZESHCY,

Closing 27 e

Regulatory HSR waiting period, CFIUS, industry approvals, antitrust remedies
Stockholder/Board L 25t 0|AtS]-FF-class approvals

Representations specified reps Z2d, LBt reps materiality standard

Covenants interim operating covenants 0|3

No Injunction HehE SAlsts HATY-gE A

Third-party Consents 28 A -thE-Hs{9| consent

Financing seller?t &2|st 2012t financing condition

Deliverables certificate, payoff, resignations, FIRPTA, legal opinions, charter filings

24
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XIV. 7|d kD 5| Al-AFg| A} )V-SPV-&¢t
1. Parent, Subsidiary, Affiliate, Holding Company

Parent= C}Z entity2 A|Hi5H= S|A}, subsidiaryE Z|HfEE= entity, affiliates 25 X|Hf = A7 Qe o He 74dolct,
Holding company= £2 2|22t 2R3 operating subsidiaries7t GBtCE ZE entity?] #1012 Y202 22|g|0
consolidated financial statements7| & 3| zHQlo] E5HS SE5HR| =Lt

2. 2t AL OJALRt O 0]

Wholly owned solvent subsidiary@| O|AH= parent2| 0|2
contractual duties, insolvency, regulated subsidiary?t Q!
Parent Z|A|2t2 2 O|AQ| Z& 4 TEHO| 2Tt A2tR| 2] QH=Ct.

—

2 g £ Qe Z0| H |2 minority stockholders, creditors,
O M subsidiary A}A{|2t si{ S O|s2tA|Ztol| CHt 2| L7t S26HRICH

3. Joint Venture

Y 47| =l

AHfF R board seats, reserved matters, quorum, casting vote

At initial contribution, capital calls, dilution/default remedies

P background IP, foreground IP, license, improvements, exit
24713 non-compete, exclusivity, corporate opportunity waiver

2t escalation, mediation, buy-sell, dissolution

Exit ROFR/ROFO, tag/drag, put/call, IPO, sale process

MI2-3A LLC partnership tax, corporation, transfer pricing, consolidation
A antitrust information exchange, CFIUS, export, licenses

4. Special Purpose Vehicle (SPV)

SPVe= EY AHAHZE-24-2/E S 22(517| {5t entityCt. bankruptcy remotenessE /5l independent manager/director,
limited purpose clause, separateness covenants, non-petition, no commingling® & 4= QUC}. J2{L} ZA|Z A20| AL}
parent’t 2= Az} OJALAH S EE3HH veil piercing = bankruptcy substantive consolidation /& 0] QICt.

5. 7|gd&¢t: Spin-off, Split-off, Carve-out

>

board approval, Securities Act/Exchange Act filings, IRC

Spin-off parent’t sub FAIS 7|& F30(A| vl i $355

Split-off F37t parent FAIE W&6H sub FA 2|5 exchange offer, voting/ownership 213t

Equity Carve-out sub Y& 2|2 IPO & parent?} A|Hf RA| SEC registration, related-party governance

Asset Drop / Reorganization Z44AHS M suboi| O] A consents, tax, fraudulent transfer, employee/IP transfer
Sale of Division asset == stock sale §271 substantially all assets, successor liability

& 22| A2 B ZpAH|CO|ALS] -S| A - 2UAHZIE 22l A FES HZEE - UAAHE- 7|2 veil piercing} substantive
consolidation 2|88 &=°ICt

25
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XV. 2|AtE 24 -2heh-T it

1. Direct Action2} Derivative Action

Direct Action 410l A Z20|A 2™ £30-23-injunction class action 7}s; standing-class certification
Derivative Action SlAtel Az S|APE 3|2 2110 counsel fee 7ts contempora\_neog; TR
demand E£& futility
Dual-nature 754 SY A0l Y I HPE 2F UE & US 3| M-controller transactionO| A &4 Tooley test} 2|4 Tty
Tooley v. Donaldson 7|&& £=7t £5E YA=7t, =7t recovery benefitg BH=715 2=Ct H20| shareholder fraud2t direct
7t &&= Z2 OtL|C}. Derivative plaintiff= board0f| demand& &7t director-by-director2 demand futilityS 5250k GHCL.
Zuckerberg THei|= 2+ O|AFO]| CHSH material personal benefit, liability likelihood, independenceE 2= £3 testZ A A|tC}
2. Books-and-Records Demand
§220 demande &5 A AMHERIO| AT =0 542 J&o| 200 2 22 SHolH 27228 S40| Z2s Hel2 Salct
S|At= privilege, confidentiality, board-level documents?| ZZHE 2t2|StCt. 2025 JHEHO| A5t of| 2| S &Hlstict [D2]
3. Class Action-Fiduciary Litigation-Securities Fraud
+ Fiduciary class action: merger disclosure, controller transaction, voting interference S &% .

+ Federal securities class action: Exchange Act §10(b)/Rule 10b-50|AX material misstatement/omission, scienter, reliance,
loss causation, damagesZf SH4l.

39

2z

+ Forum selection: DGCL §1152 internal corporate claims2| Delaware forum Z&& §/&35}1 Salzberg v. Sciabacucchi=
federal-forum provisions2| K248 Q1 A3iCY,

9} defenses?}t Ct2Ct.

+ Securities Act claims: registered offering?| §11, §12(a)(2) S

4. Corporate Deadlock, Oppression, Dissolution

50/50 corporation-LLCO|A deadlock& board®t FF7t M ZAY S Rote= HEHCH FH statute= judicial dissolution,
custodian/receiver, buyout remedyS Ct2HA| A|&3tCt Delaware corporation?| §226 custodian, §273 50/50 joint venture
dissolution, LLC Act®| judicial dissolution® 2740| HASICH New York S L2 29| oppression A= Delaware2CH ZSIC} T}
2tA buy-sell, tie-breaker, exit, valuation formulaZ AF0|| A kstCH,

5. YT} Aurelo| Tt

ZH

24 LI

H
2 =

AT
i

271-0l2

DGCL charter, fiduciary duty, appraisal, §220 Delaware Court of Chancery equity/internal affairs; forum clause

complete diversity + amount > $75,000,

YA AlotE 2tatot 0| 24
Delaware & Z&3ICtD 21502 A

FH A-SA ET FHQ & diversity e

removal-forum clause
Exchange Act §10(b), proxy, tender HEH Exchange Act §27 exclusive federal jurisdiction
Securities Act claims Y Ee= YUY YA §22 concurrent jurisdiction-removal | &

Bankruptcy
SEC enforcement

State blue-sky

U.S. Bankruptcy Court

YHH = AYEH

Y

71

1=

H
=l

o

=
T

N

26

28 U.S.C. §§1334/157
oldt.agency authority

=9 statute

So| 2747t 1

235ftt. F 2lAME Ft
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6. Bankruptcy2} 3| AHH

Automatic Stay §362 2&- Y- GEHH| 2ts FA|

Estate §541 2 22to| YA -HHHA ZHLAHO] estateOf HY
DIP§1107-1108 Chapter 11014 7|2 ZZ2I0| debtor-in-possession2 2 2%
§363 Sale ordinary course 8t ZHAH0H2HS el 501 5tof A&l

Plan §1129 2HHM-2A He|E A2 Y absolute priority &

Preference §547 THbH Y A8 #a 7ts

Fraudulent Transfer §548 7t2| gl Ol -insolvency E= HA| A7| o=

Executory Contracts §365 2|2k9| assume/reject/assign; anti-assignment 0{|2]

O|Ate| 27| &t2| X2 E5 2217t U2 HEst liquidity forecast, lender communication, restructuring alternatives,
conflicts, insurance, privilege, board minutesS 23t8tCt | H A} O] 22 MEHE|QICt D B SIS |20} A IR|QF #A of
2E ZMo 2 §2|&Ql restructuring processE 7|23t}

27
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XVI. SR AHESG-FFUSF2|- 2 Qs
1. 702 At} Bl S 7H=]| AL

= H|Z 70| At SHEIAL

oo

SHYH Reg D-Rule 701-#|2k4t restrictions SE220-A2kpublic float

SAl E2pA ok 2 24 10-K/10-Q/8-K, proxy, Reg FD, controls

O[AtZ] 224V C R EA Jts independence-audit/comp committees:listing rules
FARSH ROFR-secondary At AlZ7{2h-Rule 144-insider windows

HA options-restricted stock-409A RSU-public FMV-say-on-pay-Section 16

FRLE B R i 7| #E2AL-analysts-proxy advisers-activists

) contract/fiduciary/cap table securities class action-derivative-disclosure

2. ESG2} O|Ate] 9|2

ESGe S & th HEO|2 7t ofL2t 3 =5 Q1 H privacy-cyber-supply chain-climate disclosure-Zd2|2|&-board oversighte| &
S0|C}. Delaware O|At= ¥7| 7|¥7t2|2} &2|H o2 HHE Ol AR 2| AT E e 4~ AX|PH LBE corporationOf| Al 2A|EH A
3|54 Hsto = OlafishA{= 2t EICt. Public Benefit Corporation® £ public benefitot £ Fgkeh= 0|2 A 29| S 2|
0] Bty st

3. 7| 25 }A12} Proxy Advisory Firms

7| EAAH= proxy voting guidelines?t stewardshipE& £3l board composition, compensation, climate, capital allocation0l| &
ok 32 SHALSICE ISSQF Glass Lewis 22 proxy adviserse= SRS liAletZ| et M 0-FAMZ 2| Z5HA| 2 CH 2 7| 22| o AFZAH 0|
GO| RALH Boarde The A4 LR 7|20} S|APE 7| (et F2O45HE 7|6l 0F STt

4. Shareholder Activism

13D/13G filing, proxy contest, Rule 14a-8 proposal, withhold campaign, consent solicitation, litigation, tender offerg &
23t

Universal proxy rulese contested electionOf| Al S|AHEI|FF S HE 5 7LE0f| AA|SH=Z SiCt

Board= advance notice bylaws, engagement, settlement agreement, standstill, board refreshmentE gH&-defdoz HE
Stet.

L

ZZHTE Yo 20k 2|Z¢ 20| 22| = Unocal-voting interference scrutinys 2+ 4= AT

5. Hostile Takeover2} Poison Pill

Poison pill2 £3 ownership thresholdE E2™ Ct2 20{|A| &Qlofj4HE 20is HohH Q4 H|ES =QICt Boarde IES &
2|d o2 QlAIst N plan0| ZfA-HiA| A 0|2| ¢t H|2{| 41 Z| Unocal MAE -=Ct DGCL §2032 interested stockholder2te
business combination2 397t A|5H5t0 opt-out, board approval, 85% threshold S 02| 7t AT}

6. Dual-Class®} Controlling Stockholder

Dual-class= BAHIZ|21} o| 2 S &2lsl YAt controlE FAITHCE 7| HIM0|2k= &d0| UZ|2t accountability Z{5t, controller
conflict, sunset 2, =4 24|E Y=Ct. Meta= Class A 1 vote, Class B 10 votes +22| AA| ATt 2025 DGCL §144=
controlling stockholder 2! control group 2|2} safe harborsE =&I34Ct. Going-private= disinterested committee2}
disinterested stockholder vote2| 0|F ES 7t 225tCt [D2][E3]
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XVII, 24| 7|¥ 2 Al

e

AFE 212 Of2= B SEC filing E BIAL BA 22 MBO|M HOIEl= ARG ALGBITH 52 7190 D ABIAL AP
7282 ]

Yotz b=t

1. Apple Inc. — California Corporation

Apple2 54! SEC filingOllA California corporation2& SHQIEIC} Of= CHE Z74S|At7F BEEA| Delaware corporation® 2= ¢
22 HOZL} Applel] Afgll= M2l et Het ZIUS|AF A7t 25D 2 2FAFR-HiS-board oversight?} state corporate
law®t Exchange Act disclosureE A0 @75ICH= A2 EO{FCt [E1]

2. Tesla, Inc. — Delaware0||M Texas= 2=t

Teslall 2025 Form 10-K= 2003'A DelawareO|M [0 2024 6 13 Texas corporation22 M3t
2= reincorporation/conversionO| LHE S|AFHD} forumES B Re H2Hd MEHOo| € 4~ 9128 Eoj&C} &t
derivative litigationO| 2t& A8st= A& OL Lt [E2]

o
e 2
oz K
e og
o >
D ro
g o
S e
>

o=

3. Meta Platforms, Inc. — Delaware Dual-Class Controlled Company

Meta2| 2025 Form 10-K& Delaware corporation0|d Class A= 1 vote, Class B= 10 votes2t ZA|SIC} Class B 2 RXS0|
voting control2 ZZA|7|1 Nasdaqg controlled company exemptions2| 0|2 7+5440| /28 MESICH dual-class, controller
status, transfer conversion, anti-takeover charter provisions’} 2&=|= 7t 2L, [E3]

4. Amazon.com, Inc. — Delaware, One Share One Vote

Amazon?| SEC filing2 Delaware incorporationS &9I5t11 2026 proxy statement= &+ common stock 1% 1H, declassified
board, majority voting, lead independent director & committee risk oversightE A SHCt O|= 2FA A}t Executive Chair2 &
Ot= dual-class 10| independent oversights #+45t= S713AF 2R S B0{2C}. [E4]

5. OpenAl — Nonprofit-controlled Public Benefit Corporation

OpenAle| Al 12 M| 2 20259 108 YH|O|E = nonprofit2 OpenAl Foundation, for-profit2 OpenAl Group PBCO|
0 FoundationO| £& 2| Z-Z|HZ 22 Group?2| O|AS M- W A5t Group2 EA|5tCL. 0]= nonprofitO] for-profit PBCE Z|tlSt
= &8 A EA AH0|R] 2Bt Delaware C-Corporation2| &2 OfL|Ct, [E5]

i3 ot AL

o

Apple California public corporation Delaware?t 25t CH7 | E2 otd ME 2| AHMF S7]
Tesla Texas corporation(2024 conversion) reincorporation, forum- & A4 Heto| 2E AHE|
Meta Delaware dual-class controlled company super-voting, controller, exemptions HE | ZZ k| ojef
Amazon Delaware, one share-one vote single-class@} independent oversight S.E HISH A<k

OpenAl Foundation-controlled PBC mission governance:PBC-nonprofit control H| 37K £tz A valuation
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( H} S{HH HFHH h
ﬁ ol- o H'ﬁ ol- =]
1 SHH, MY, =i =5 F4E S E-EAS|AL A
\ W,
4 . N
M &l £ (State of Incorporation)
2 A2 O[ALE], 22, fidudiary duties, BF-off At
\ J
4 . Y
HAH F(State of Operation)
3 Foreign qualification, =5 AH|Z-3tA -H5]- M2
\ J
4 Y
HloF-AlE et
4 Ucc Artictes 879, 2ot Flala 21, 8171241
\ J
7 ° '
HH- Al 7| 2
5 State courts, federal courts, SEC, IRS, FIC/DOJ
\ J

Al Internal Affairs Doctrineo] 2} 2| AF LR 2HA|= fzldo = dE

Certificate, Bylaws, actions

Restricted Stock, IP/CIIAA

SAFE/Note/Seed docs

A&R; Charter + NVCA set

Board minutes, contracts, policies

Loan, security agreement, warrant

Merger/Stock/Asset Agreement

S-1, 10-K/Q, proxy

forbearance, DIP, §363 docs

dissolution filings, distribution plan

DGCL§§101-109,141
§§152-153,202

board authority, charter
§§151,242, class vote
§141, fiduciary law
§§152,160,170
§§251,259,262,271
state governance
fiduciary/solvency

§§275-283

30

0| 2|Hfgtct,

ALY (et

EIN, state tax, licenses

IRC §83(b), securities exemption

Securities Act, Reg D, Blue Sky

Rule 506, Form D, 409A

tax, labor, privacy, antitrust

UCC 8/9, bankruptcy, securities

HSR, tender, tax

1933/1934 Acts, listing rules

Bankruptcy Code

tax clearances, bankruptcy

entity choice, authorized stock, promoter
vesting, IP, 30-day deadline

general solicitation, cap table

liquidation, veto, dilution

oversight, authority, compliance
covenants, liens, solvency

process, consents, MAE, appraisal
disclosure, controls, activism

preference, fraudulent transfer

claims reserve, director liability
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® Delaware C-Corporation A% AH|A2|AE

- S o2 3
1 SIMY-EH-ZOQ 25 ZA O
2 Delaware registered agent 4% [m]
3 Authorized common/preferred, par value, classes &2| m|
4 Certificate 2Hd- A& certified copy E& O
5 Incorporator Action2 2 initial board 4! O
6 Bylaws ZHEH O
7 Initial Board Consent: officers, bank, fiscal year, stock issuance O
8 Founder stock agreements | Z-CHa && O
9 IP Assignment/CIIAA/Confidentiality [m]
10 Stock Ledger-cap table-legends [m]
11 83(b) election 30 &4 a
12 EIN-bank-accounting/payroll [m]
13 Equity plan-option reserve-approval [m]
14 409A valuation E}0|Y O
15 Reg D/Rule 701/Blue Sky ot a
16 Foreign qualification-licenses-tax [m]
17 D&O:; insurance-indemnification agreements [m]
18 Annual Report-Franchise Tax calendar [m]
19 Board/stockholder consent repository O
20 Privacy-security-employment 7| compliance [m]

@ YAt FARAPLHEA] HEY ZM S5
48 Certificate, Bylaws, actions, good standing charter authority, capitalization validity
= Founder purchase, vesting, 83(b), ledger cap table, issuances, warrants/SAFEs/notes
|P-QI2 IP assignment, CIIAA, employment, contractor chain of title, open source, retention
£} Term Sheet, NVCA docs, disclosure schedules rights, preferences, diligence exceptions
M EIN, returns, 83(b), 409A, payroll tax liabilities, QSBS, withholding
29 material contracts, licenses, privacy/security change of control, assignment, compliance
24 claims, demand letters, insurance exposure, reserves, indemnity
O|ALg] minutes, conflicts, committees approval validity, fiduciary process
Exit drag/tag/ROFR, M&A; restrictions liquidation waterfall, approvals, appraisal
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Guth v. Loft, 5 A.2d 503

Aronson v. Lewis, 473 A.2d 805

Smith v. Van Gorkom, 488 A.2d 858
Unocal v. Mesa, 493 A.2d 946

Revlon v. MacAndrews, 506 A.2d 173
In re Caremark, 698 A.2d 959

Stone v. Ritter, 911 A.2d 362

Kahn v. M&F; Worldwide, 88 A.3d 635
Corwin v. KKR, 125 A.3d 304
Marchand v. Barnhill, 212 A.3d 805
UFCW v. Zuckerberg, 262 A.3d 1034
In re Tesla Motors Stockholder Litigation

Rutledge v. Clearway Energy Group
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authorized Z7t/class rights HZ& &91
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ox
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5
5¢l-class vote

o
[l

rio
i
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ol

substantially allo|2 &

H
£Q

REE]

E=3
() =

derivative/direct #2|

Corporate opportunity-loyalty

Business judgment2t 24&2 demand futility

Y& 2= sale approval®t duty of care
2012 2| enhanced scrutiny

sk

sale/change of control®| 7tz
0| AkZ] oversight liability2] 7|2
oversightZ loyalty/good faithoj| ¢1Z
controller squeeze-out2| O|F E&

fully informed uncoerced vote cleansing
mission-critical oversight

£8t demand futility test

controller transaction-entire fairness

SB 219] safe harborAgX g &8
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DGCL§141(a)
§142, bylaws
§§141,211
§§151-153,242
§109

§242

§251

§271
§160,170

§327, Rule 23.1

At <l-2H2d-7|Ch- Ol oo

ofie

2= Zuckerberg S8 test= &l
§102(b)(7) Y &

2IE A + Bl

system failure &£& conscious disregard
YEA A red flags

special committee + majority of minority
waste A|2| BJR

board-level monitoring evidence
director-by-director 3 questions

SN IO AP 24

W 51449 33 9EAH gol
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Valuation/Price
Liquidation Preference
Anti-Dilution
Conversion
Protective Provisions
Board Composition
Information Rights
Pro Rata
ROFR/Co-Sale
Drag-Along
Vesting/Acceleration
Registration Rights
Pay-to-Play
No-Shop/Expenses

SHHH
Ta

® 148 F2h72 Ul

Statutory Merger St = Aol s change-of-control 20! 20| Tt
Reverse Triangular Target 2% Targetofl 22 assignment 91 ATHA 24 TRO|| what
Stock Purchase Target 24 DE 2 2= change-of-control consent inside basis R[7t &
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[D1] Delaware General Corporation Law, Title 8, Chapter 1
https://delcode.delaware.gov/title8/c001/

[D2] Delaware Senate Substitute No. 1 for Senate Bill 21 (2025)
https://legis.delaware.gov/BillDetail/141930

[D3] Delaware Division of Corporations — Annual Report and Franchise Tax
https://corp.delaware.gov/paytaxes/

[D4] Delaware Limited Liability Company Act, Title 6, Chapter 18
https://delcode.delaware.gov/title6/c018/

[D5] New York Business Corporation Law
https://www.nysenate.gov/legislation/laws/BSC

[D6] California Corporations Code

=

https://leginfo.legislature.ca.gov/faces/codes_displayexpandedbranch.xhtml|?tocCode=CORP

[D7] Texas Business Organizations Code
https://statutes.capitol.texas.gov/Docs/BO/htm/BO.1.htm

[M1] ABA Model Business Corporation Act Resource Center

https://www.americanbar.org/groups/business_law/resources/model-business-corporation-act/

[M2] ABA, The Model Business Corporation Act at 75 (2025)
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https://www.americanbar.org/groups/business_law/resources/business-law-today/2025-october/the-model-business-corporation-act-at-75/

B. Y SHY-M=-HH

[S1] SEC — The Laws That Govern the Securities Industry
https://www.sec.gov/about/laws

[S2] SEC — Private Placements, Rule 506(b)

https://www.sec.gov/resources-small-businesses/exempt-offerings/private-placements-rule-506b

[S3] SEC — General Solicitation, Rule 506(c)

https://www sec.gov/resources-small-businesses/exempt-offerings/general-solicitation-rule-506¢

[S4] SEC — Filing a Form D Notice
https://www.sec.gov/resources-small-businesses/exempt-offerings/filing-form-d-notice

[S5] SEC — Accredited Investors

https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/accredited-investors

[S6] SEC — Assessing Accredited Investors under Regulation D

https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/assessing-accredited-investors-under-regulation-d

[S7] SEC — Regulation Crowdfunding
https://www.sec.gov/resources-small-businesses/exempt-offerings/regulation-crowdfunding

[S8] SEC — Regulation Crowdfunding C&DI; (updated 2026)

https://www.sec.gov/rules-regulations/staff-guidance/corporation-finance-interpretations/regulation-crowdfunding

[S9] SEC — Rule 504 of Regulation D

https://www sec.gov/resources-small-businesses/exempt-offerings/exemption-limited-offerings-not-exceeding-10-million-rule-504-regulation-d

[S10] SEC — Regulation A
https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/regulation

[T1] IRS — Business Structures
https://www.irs.gov/businesses/small-businesses-self-employed/business-structures

[T2] IRS — Limited Liability Company
https://www.irs.gov/businesses/small-businesses-self-employed/limited-liability-company-lic

[T3] IRS — LLC Filing as Corporation or Partnership

https://www.irs.gov/businesses/small-businesses-self-employed/llc-filing-as-a-corporation-or-partnership

[T4] IRS Form 15620 — Section 83(b) Election
https://www.irs.gov/pub/irs-pdf/f15620. pdf

[T5] IRS Publication 525 (2025)

https://www.irs.gov/publications/p525

[T6] 26 C.F.R. §1.409A-1
https://www.ecfr.gov/current/title-26/chapter-l/subchapter-A/part-1/section-1.409A-1

[T7] IRS — U.S. Taxation of Stock-Based Compensation (2025)

https://www.irs.gov/newsroom/us-taxation-of-stock-based-compensation-received-by-nonresident-aliens-youtube-video-text-script

[J1] U.S. Courts — Types of Cases
https://www.uscourts.gov/about-federal-courts/types-cases

[B1] U.S. Bankruptcy Code, Title 11
https://uscode.house.gov/browse/prelim@title 11&edition;=prelim
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https://legis.delaware.gov/BillDetail/141930
https://corp.delaware.gov/paytaxes/
https://delcode.delaware.gov/title6/c018/
https://www.nysenate.gov/legislation/laws/BSC
https://leginfo.legislature.ca.gov/faces/codes_displayexpandedbranch.xhtml?tocCode=CORP
https://statutes.capitol.texas.gov/Docs/BO/htm/BO.1.htm
https://www.americanbar.org/groups/business_law/resources/model-business-corporation-act/
https://www.americanbar.org/groups/business_law/resources/business-law-today/2025-october/the-model-business-corporation-act-at-75/
https://www.sec.gov/about/laws
https://www.sec.gov/resources-small-businesses/exempt-offerings/private-placements-rule-506b
https://www.sec.gov/resources-small-businesses/exempt-offerings/general-solicitation-rule-506c
https://www.sec.gov/resources-small-businesses/exempt-offerings/filing-form-d-notice
https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/accredited-investors
https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/assessing-accredited-investors-under-regulation-d
https://www.sec.gov/resources-small-businesses/exempt-offerings/regulation-crowdfunding
https://www.sec.gov/rules-regulations/staff-guidance/corporation-finance-interpretations/regulation-crowdfunding
https://www.sec.gov/resources-small-businesses/exempt-offerings/exemption-limited-offerings-not-exceeding-10-million-rule-504-regulation-d
https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/regulation
https://www.irs.gov/businesses/small-businesses-self-employed/business-structures
https://www.irs.gov/businesses/small-businesses-self-employed/limited-liability-company-llc
https://www.irs.gov/businesses/small-businesses-self-employed/llc-filing-as-a-corporation-or-partnership
https://www.irs.gov/pub/irs-pdf/f15620.pdf
https://www.irs.gov/publications/p525
https://www.ecfr.gov/current/title-26/chapter-I/subchapter-A/part-1/section-1.409A-1
https://www.irs.gov/newsroom/us-taxation-of-stock-based-compensation-received-by-nonresident-aliens-youtube-video-text-script
https://www.uscourts.gov/about-federal-courts/types-cases
https://uscode.house.gov/browse/prelim@title11&edition=prelim
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[C1] Guth v. Loft, 5 A.2d 503 (Del. 1939)
https://law.justia.com/cases/delaware/supreme-court/1939/5-a-2d-503-3.html

[C2] Aronson v. Lewis, 473 A.2d 805 (Del. 1984)
https://law.justia.com/cases/delaware/supreme-court/1984/473-a-2d-805-4 .html
[C3] Smith v. Van Gorkom, 488 A.2d 858 (Del. 1985)
https://law.justia.com/cases/delaware/supreme-court/1985/488-a-2d-858-4 .html
[C4] Unocal Corp. v. Mesa Petroleum, 493 A.2d 946 (Del. 1985)
https://law.justia.com/cases/delaware/supreme-court/1985/493-a-2d-946-4 .html
[C5] Revlon, Inc. v. MacAndrews & Forbes, 506 A.2d 173 (Del. 1986)
https://law.justia.com/cases/delaware/supreme-court/1986/506-a-2d-173-4 .html
[C6] In re Caremark International Inc. Derivative Litigation, 698 A.2d 959
https://law.justia.com/cases/delaware/court-of-chancery/1996/13670-3.html
[C7] Kahn v. M&F; Worldwide Corp., 88 A.3d 635 (Del. 2014)
https://law.justia.com/cases/delaware/supreme-court/2014/334-2013.html

[C8] Corwin v. KKR Financial Holdings LLC, 125 A.3d 304 (Del. 2015)
https://courts.delaware.gov/Opinions/Download.aspx?id=230530

[C9] Marchand v. Barnhill, 212 A.3d 805 (Del. 2019)
https://courts.delaware.gov/Opinions/Download.aspx?id=291200

[C10] UFCW v. Zuckerberg, 262 A.3d 1034 (Del. 2021)
https://courts.delaware.gov/Opinions/Download.aspx?id=324700

[C11] In re Tesla Motors, Inc. Stockholder Litigation (Del. Ch. 2022)
https://law.justia.com/cases/delaware/court-of-chancery/2022/c-a-no-12711-vcs.html
[C12] In re Tesla Motors, Inc. Stockholder Litigation (Del. 2023 appeal)
https://courts.delaware.gov/Opinions/Download.aspx?id=348500

[C13] Rutledge v. Clearway Energy Group LLC (Del. Feb. 27, 2026)
https://courts.delaware.gov/Opinions/Download.aspx?id=392120

[C14] Delaware Court Opinions Search
https://courts.delaware.gov/opinions/

=171,
D. HIXEA}-4A| 7Y At=

[V1] NVCA Model Legal Documents

https://nvca.org/model-legal-documents/

[V2] NVCA Releases 2025 Updates to Model Legal Documents
https://nvca.org/press_releases/nvca-releases-2025-updates-to-model-legal-documents/

[E1] Apple Inc. 2025 Form 10-K
https://www.sec.gov/Archives/edgar/data/320193/000032019325000079/aapl-20250927 .htm

[E2] Tesla, Inc. 2025 Form 10-K
https://www.sec.gov/Archives/edgar/data/1318605/000162828026003952/tsla-20251231.htm

[E3] Meta Platforms, Inc. 2025 Form 10-K
https://www.sec.gov/Archives/edgar/data/1326801/000162828026003942/meta-20251231.htm

[E4] Amazon.com, Inc. 2026 Proxy Statement
https://www.sec.gov/Archives/edgar/data/1018724/000110465926041026/tm261382-1_def14a.htm

[E5] OpenAl — Our Structure (updated Oct. 28, 2025)
https://openai.com/our-structure/

E.27H12H 834N £
U.S. Code Title 15 — Securities Acts
https://uscode.house.gov/browse/prelim@title 1 5&edition;=prelim
Electronic Code of Federal Regulations — Title 17
https://www.ecfr.gov/current/title-17

Uniform Commercial Code — Articles 8 and 9
https://www.uniformlaws.org/acts/ucc

SEC EDGAR Company Filings

https://www.sec.gov/edgar/search/

Delaware Division of Corporations
https://corp.delaware.gov/

14| A2l 2140jj= official code, current
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