SAMPLE DUE DILIGENCE
REQUEST LIST

The following is an illustrative example of a due diligence request list that the
Company will be asked to respond to via the population of applicable documents in a
virtual dataroom. The due diligence exercise is a critically important liability exercise, and,
in the lead-up to an IPO process, the Company should begin gathering responsive
diligence materials. You should expect that legal counsel for both the underwriters and
company may ask for supplemental materials after reviewing the initial documents
populated in the virtual dataroom. Depending on your business type or other
circumstances, there may be other key areas of document production not covered in this
list.

[Company Name]

Preliminary Due Diligence Request List

The following is a preliminary list of materials that we will need to review in performing
our due diligence investigation in connection with the proposed initial public offering by
[Company Name] (the “Company”) of its common stock. As our review of these materials
progresses, we may request additional materials. In each case, the requested information
should be provided for the Company and all subsidiaries, affiliates, and predecessors,
whether corporations, partnerships, joint ventures, or other entities, where such
information is material to the business of the Company or would otherwise be relevant to
an investment in the Company. In such cases, references to “the Company” include all
such entities. Unless the context otherwise requires, items listed below refer only to
events occurring or documents entered into, created, filed, or modified on or after, or
changes in facts since, [Date (typically, a 5-year lookback)], as applicable. This request
should also be regarded as a standing request for all responsive materials that come into
existence or otherwise become available from the date of this request through the closing
date of the offering (including the closing date for the exercise of any over-allotment option
(or other option to purchase additional shares)).

It is important that we know the categories in which no responsive materials exist, so
please respond to every category listed. If any materials responsive to the listed
categories exist but are not readily available, please let us know and we can discuss how
best to proceed.

If you have any questions regarding the below, please do not hesitate to call [Attorney Name]
at [Phone Number].
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Corporate Records

1.

10.

11.

The Company's Certificate of Incorporation (or other charter document), together
with all amendments to date, and any amendments that will be filed prior to the
closing of the offering.

By-Laws of the Company (or similar organizational document), as currently in
effect and as will be in effect at the time of the closing of the offering.

Minutes of meetings of the Board of Directors of the Company and any standing
committees thereof (e.g., Audit, Nominating/Governance and Compensation
Committees) (including signed resolutions or written consents in lieu thereof, or
drafts of minutes if minutes are not available), as well as materials provided or
presented in connection with such meetings.

Minutes of the meetings of the Board of Directors of all significant subsidiaries of
the Company and any committees thereof (including signed resolutions or written
consents in lieu thereof, or drafts of minutes if minutes are not available), as well
as materials provided or presented in connection with such meetings.

Minutes of meetings of the shareholders of the Company (including signed
resolutions or written consents in lieu thereof, or drafts of minutes if minutes are
not available), as well as materials provided or presented in connection with such
meetings.

Minutes of meetings of the shareholders of all significant subsidiaries of the
Company (including signed resolutions or written consents in lieu thereof, or drafts
of minutes if minutes are not available), as well as materials provided or presented
in connection with such meetings.

Form of the Company's stock certificates.

Annual reports, quarterly reports and any other communications to stockholders of
the Company, whether sent by the Company or by a third party.

Incorporation proceedings of the Company and stock books, stock ledgers and
other records of stock issued by the Company.

Copies of any officers’ and directors’ questionnaires or a list of the names and
addresses of the Company’s officers and directors, including background and
biographical material, business experience, a list by date of all positions held
during the past five years and any arrangements regarding the payment of
directors’ fees and expenses.

Corporate organization chart including direct and indirect subsidiaries of the
Company showing for each such subsidiary, the equity percentage owned by the
Company and each other subsidiary of the Company.



SAMPLE DUE DILIGENCE REQUEST LIST

12.

13.

All offering circulars, private placement memoranda or equivalent documents in
connection with any offering of securities (including debt securities) by the
Company or any predecessors.

List of each jurisdiction in which the Company or any of its significant subsidiaries
(i) does business, (ii) is qualified to do business, (iii) owns or leases real property,
(iv) has employees, agents or independent contractors or (v) is otherwise
operating.

Corporate Governance

14.

15.

16.
17.
18.
19.

20.

Copies of all charters of any committees of the Board of Directors of the Company,
including, but not limited to, the audit, compensation, nominating and governance
committees.

Copies of any written policies regarding consideration of director candidates
nominated by shareholders.

Copies of any written pre-approval policies and procedures of the audit committee.
A copy of the Company’s code of ethics.
Any analyses relating to the independence of the Company’s directors.

Any analyses relating to whether members of the Company’s audit committee are
“audit committee financial experts.”

Proposed policies and procedures with respect to the Company’s disclosure
controls and procedures.

Capitalization

21.

22.

23.

Any documents and agreements evidencing or relating to the Company's
outstanding equity securities, borrowings (whether secured or unsecured) and
other material financing arrangements, including stock purchase agreements,
shareholder agreements, voting trust agreements, pre-emptive rights agreements,
agreements relating to restrictions on transfer of the Company's securities, right of
first refusal agreements, registration rights agreements, loan and credit
agreements, promissory notes and other evidences of indebtedness, security
agreements, pledge agreements, other agreements encumbering real or personal
property owned by the Company, guarantees, sale and leaseback arrangements,
installment purchases, redemption or purchase agreements, etc.

A schedule showing authorized, issued and outstanding shares of the Company’s
capital stock of each class and showing the record owners of such capital stock.

A schedule of warrants, options, convertible securities, rights and other
agreements to issue shares of the Company’s capital stock of any class and the
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24.

25.
26.

record and beneficial owners thereof. With respect to compensatory equity
securities, please provide a schedule detailing grantee, grant date, exercise price
and vesting schedule of each grant.

A schedule of any contingent or other obligations (such as appraisal rights or rights
of first refusal) relating to any shares of capital stock or other securities of any class
of the Company.

A schedule of any registration rights regarding any of the Company's securities.

A schedule of outstanding bonds, notes, debentures and other debt instruments,
showing the record and beneficial owners thereof (including affiliated corporate
debt, whether or not evidenced by an instrument).

FDA, Clinical Trials and Other Governmental Requlations and Filings

27.

28.

All correspondence between the Company and (or filings by the Company with)
the Food and Drug Administration (“FDA”) (or similar foreign regulatory body) or
any minutes of meetings or conversations with the FDA (or similar foreign
regulatory body) relating to the Company’s proposed products, including, but not
limited to, Investigational New Drug (“IND”) correspondence and facility
inspections, including:

(@) FDA action letters showing INDs are effective, denied, withdrawn,
terminated, or placed on inactive status or clinical hold.

(b)  All submissions and reports submitted to the FDA and similar regulatory
bodies, and any responses thereto.

(c) All meeting minutes with the FDA, including pre-IND meetings or other
memoranda documenting meetings with the FDA.

(d) IND Safety Alerts and annual reports.

(e)  All inspection reports by the FDA (including all FDA Form 483s and
Establishment Inspection Reports (EIRs)) and similar foreign regulatory
bodies issued to the Company, or any of its contract manufacturing
organizations, contract research organizations, or clinical study sites,
together with any responses and corrective actions thereto.

() Regulatory and Warning Letters, Notices of Adverse Findings, Notices of
Violations, Section 305 notices, or any similar letters, citations, or notices
alleging violations of federal law issued by any administrative, regulatory or
judicial authority, together with any responses thereto.

All material documentation relating to the clinical studies of the Company’s
products, including:
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29.
30.

31.

(e)

(f)

(9)

(h)

(i)

(k)

Clinical trial protocols, statistical analysis plans, investigator brochures, and
any amendments thereto, together with any related correspondence with
FDA, similar foreign regulatory bodies, or Institutional Review Boards
(“IRBS”).

All clinical study reports, including any material interim analyses and
preliminary data reports and final reports.

Clinical trial master files, including case report forms.

Informed consent documents, and all correspondence with FDA, similar
foreign regulatory bodies, or IRBs related to human subject protections.

Documents related to the recruitment of and incentives for clinical
investigators and patients (subjects).

List of all clinical study sites and related agreements and audit or
qualification documents, and SOPs governing the same.

All Clinical Research Organization Agreements and audit or qualification
documents, and SOPs governing the same.

Any information regarding Data and Safety Monitoring Board involvement
in clinical studies.

All correspondence with FDA, similar foreign regulatory bodies, institutional
review boards, contract research organizations or clinical study sites
regarding safety concerns, good clinical practice issues, or data integrity
issues.

All Adverse Event Reporting files and other complaint files for all products
and all reported side effects.

Copies of all promotional or other informational materials relating to the
Company’s proposed products, regardless of audience, including those
prepared for clinical investigators or medical conferences.

Full reports and analyses of all preclinical studies.

Articles published in any peer-reviewed journals and abstracts presented at
medical or scientific conferences regarding the Company’s key products and
technologies and any preclinical or clinical studies.

All internal or third party audit reports of the Company or any of its contract
manufacturing organizations, contract research organizations, or clinical study
sites regarding compliance with applicable FDA or similar foreign regulatory body
requirements, including Good Manufacturing Practice requirements, Good Clinical
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32.

33.

34.

35.

36.

37.

Practice requirements and Good Laboratory Practice requirements, and equivalent
standards, together with all responses to findings.

All documentation of product recalls, safety alerts, market withdrawals, and stop
orders.

Copies of all SOPs relating to quality control including quality manuals, CAPA
procedures, document control, design control, validation, procedures, stability
testing, etc.

All material governmental permits, licenses, certificates, applications and permits,
etc., of the Company.

All communications between the Company and the National Institutes of Health
relating to the Company’s proposed products or research.

All regulatory history-related documents, including any special arrangements or
decrees to which the Company or any of its officers or directors is a party

Reports filed with or prepared by and significant correspondence with any other
local, state, federal or foreign government or governmental regulatory agency
regarding the business, assets or stock of the Company.

Financings, Tax, and Accounting

38.

39.
40.

41.

42.

43.

All notes and agreements evidencing outstanding borrowings by the Company or
unfunded commitments to lend to the Company, including loan and credit
agreements, mortgages, deeds of trust, security agreements, promissory notes,
debentures, letters of credit and other evidences of indebtedness and all
guarantees.

Bank letters or agreements confirming lines of credit of the Company.

Correspondence with lenders for the last two years including all compliance reports
submitted by the Company, its subsidiaries or its independent public accountants.

A description of the Company's debts and liabilities, including the total amount of
said debts and liabilities, a description of the Company's outstanding notes and
other indebtedness, the due dates of major debts and liabilities, and their
respective rates of interest.

All documents and agreements evidencing other material financing arrangements,
such as sale and leaseback arrangements, equipment leasing lines, and
installment purchases.

Copies of the consolidated U.S. and state income tax returns of the Company.



SAMPLE DUE DILIGENCE REQUEST LIST

44,

45.

46.

47.

48.

49.

Information with respect to any pending government audit of the Company’s tax
returns.

All contracts relating to consolidated tax filings, sharing of tax attributes, tax
indemnities or tax refunds.

All “management letters” from the Company’s independent public accountants to
the Company.

All letters from the Company’s attorneys to the Company’s independent public
accountants.

Any internal audit reports or other reports prepared by or for the Company
regarding material accounting matters, including with respect to critical accounting
policies, reserves, asset write-downs, revenue recognition, deferred tax assets,
off-balance sheet treatment of liabilities or accounting for accounts receivable,
inventory or marketable securities.

Policies and procedures regarding the Company’s internal control over financial
reporting.

Material Agreements of the Company

50.

51.

52.

53.

54.

55.

56.

All contracts relating to the acquisition or disposition of any business, product line,
technology, intellectual property or brand name, and any acquisitions or
dispositions currently proposed for the future.

All leases of real property and all leases of any substantial amount of personal
property (whether as lessor or as lessee).

All contracts, documents or agreements relating to any transactions between the
Company and any of its subsidiaries or affiliates.

All material agreements with customers, suppliers, distributors, subcontractors,
licensees, licensors, consulting or management service providers and
independent contractors.

All contracts with any director, officer or shareholder of the Company or any affiliate
of any such persons, including, without limitation, any agreement or plan to make
or repay loans and any agreement or plan for stock ownership by employees.

All material contracts regarding collaborations, licenses, research agreements or
similar agreements with third parties.

All material contracts for the purchase, future purchase or use of any materials,
supplies, parts, components, machinery, equipment, goods or services or
regarding the distribution of products or services of the Company (whether with
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S7.

58.

59.

60.

61.
62.

63.

64.

65.

66.

67.
68.
69.

sales agents, distributors or others or in which the Company acts as a distributor
or sales agent).

All material contracts relating to the sale or supply or future sale or supply of
products to customers or the provision of services, including all varieties of sale
transactions, such as lease, loan, demonstration or trial sale, conditional sale or
option.

All material contracts with agents or others to use or promote the products or
services of the Company or of any other company or business.

All material contracts relating to the provision of technical support to or by the
Company.

All other material contracts relating to the manufacture, production, sale, purchase,
distribution, development, design, storage, advertising or promotion of the
products or services of the Company or with respect to products or services of
other companies or businesses.

All guarantees.

All material contracts involving post-closing obligations not now fully performed
and discharged, including, without limitation, indemnities, warranties, patent
infringement obligations, trade-in or repurchase (or cancellation) obligations,
return or allowance rights or other commitments.

Deeds and easements to all material real estate owned in whole or in part by the
Company, copies of title reports and title policies relating thereto and copies of all
surveys of any such property.

All material contracts regarding the use, lease, loan, bailment, conditional sale or
other encumbrance of any equipment of the Company or any of its subsidiaries.

All significant capital expenditure contracts.

All agreements, contracts or commitments limiting the freedom of the Company or
any key employees to engage in any line of business or to compete with any other
person or requiring them to maintain the confidentiality of any matters.

All indemnification agreements.
All joint venture or partnership agreements to which the Company is a party.

All significant contracts involving sponsorship of, or donations to, any event,
organization or individual.
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70.

71.

72.

73.
74.

75.

76.

77.

78.

79.

80.

All contracts not made in the ordinary course of business or which relate to matters
outside the ordinary course of business.

A list of all material contracts which may be affected by change of control of, or
sale of shares or assets of, the Company, indicating the effect thereof with respect
to each such contract.

Information and correspondence on any material existing or potential defaults
under any contracts.

Repurchase agreements relating to shares owned by employees of the Company.

All government contracts, including any grants, sponsored research agreements
or similar agreements.

All loan agreements or all documentation relating to loans or advances to, or
investments in, any other person or any agreements, contracts or commitments
relating to the making of any such loan, advance or investment.

All contracts, documents or agreements with or pertaining to the Company and to
which present or former directors, officers or shareholders are parties.

A summary of all insurance policies carried by the Company, including a brief
description of the type of policy, carrier, agent and coverage limits and a summary
of claims experience under the insurance policies.

Any contracts, instruments, judgments, orders or decrees which materially
adversely affect, or might reasonably be expected to materially adversely affect,
the business practices, operations, condition or prospects of the Company and its
subsidiaries, taken as a whole, or any of their assets or properties in the aggregate
or which would prevent consummation of the offering.

All material options, proposals, letters of intent or other offers to sell or to purchase
goods, products or services.

Any agreement, or option in favor of another person, to enter into any of the
foregoing.

Employee Materials

81.

82.

83.

Employee stock purchase plans, employee stock option plans and other stock
plans, e.g., bonus, phantom, etc. as amended to date.

Pension/retirement plans and actuarial evaluation reports for each pension or other
retirement plan, including multi-employer plans, if any.

Profit-sharing, savings, 401(k) and ESOP plans.
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84.
85.
86.

87.
88.
89.

90.

91.
92.

93.
94.

95.

96.

97.

Deferred compensation plans.
Cash bonus and incentive compensation plans.

Employee insurance benefit plans and agreements (e.g., dental insurance,
medical insurance).

Form of all employment agreements and consulting agreements.
All material collective bargaining agreements to which the Company is a party

Schedule of salary and any compensation plans or benefits (including bonus
compensation) paid to any director or executive officer of the Company who
received more than $100,000 in cash compensation during the Company's last
fiscal year; specify the salary and other compensation payable to officers, directors
and key employees during the current fiscal year; describe employee benefits not
listed above, including vacation pay and severance policies.

A list of the fringe benefits which may be enjoyed by executive officers of the
Company, such as the use of Company-owned automobiles, club dues, expense
allowances, etc.

A description of employee loans and copies of documents evidencing such loans.

With respect to standard form agreements signed by employees of the Company
or any of its subsidiaries, a form of such agreement and list of any employees who
have not signed such agreement.

Employee handbooks and policy manuals.

ERISA Form 5500 reports, any determination letters and the latest actuarial
valuations for all benefit plans of the Company.

Information with respect to any violations, citations or outstanding enforcement
proceedings under the Occupational Safety and Health Act of 1970 or other
applicable statutes or regulations.

Any affirmative action plan of the Company, together with any related data or
information pertaining to efforts to comply with applicable anti-discrimination laws.

A description of any strike, lockout, or labor disturbance.

Intellectual Property

[The following list of intellectual property requests will be tailored as appropriate for each
company'’s business]

98.

A list of all U.S. and foreign material patents, patent applications (including status),
trademarks, design registrations, service marks, software programs, licenses, trade
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99.

100.

101.

102.

103.

104.

105.

106.

107.

108.

109.

110.

names, brands, copyrights (whether or not registered) and other intangible property owed
by or licensed to the Company and its subsidiaries.

To the extent in your possession, summaries of each patent and patent application
identified in 91 above.

All patent, know-how, trademark, trade name, brand name, service mark, software,
franchise or other license or royalty agreements to which the Company is a party (whether
as licensee or licensor).

List of all law firms and attorneys that have acted as patent, trademark, copyright or other
intellectual property counsel for and intellectual property owned or licensed by Company
and all patent agents that have represented the Company before the U.S. Patent and
Trademark Office with a brief notation as to what they have worked on.

All joint development, research and development, collaboration or sponsored research
agreements to which the Company is a party which are still active or which have expired
or terminated but have terms that survive termination.

All material transfer agreements that the Company has entered into with regard to
receiving materials from third parties.

All service, confidentiality, secret or non-disclosure, or consulting agreements
relating to intellectual property to which the Company is a party which are still
active or which have expired or been terminated, but have terms that survive
termination that have been entered into.

All material contracts regarding the purchase or use of research, data or data
services or computer or data processing equipment by the Company.

A list of any intellectual property rights material to the business of the Company as
conducted or proposed to be conducted which the Company does not own or does
not have the legal right to use.

A schedule of all consultants, independent contractors, or any other persons or
organizations (other than employees of the Company) contributing in any way to
the development of the Company's products, identifying which product, together
with all written agreements with such persons or organizations.

A list of all patents or published patent applications of which the Company is aware
which contain claims that may cover the Company’s activities or which would
conflict with the intellectual property of the Company, such as may form the basis
of an interference.

Copies of, or access to, the file histories for both patents issued to, and pending
patent applications by, the Company.

Any agreements, reports or correspondence or opinions (including with counsel)
relating to material patents, trademarks, licenses, or other similar matters,
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111.

including related to patentability, infringement, validity or right-to-use (freedom-to-
operate). A description of any challenge or threatened challenge against the
Company regarding the validity or use of any patent, trademark, trade name,
service mark, software, franchise, license, or any intellectual property owned or
used by the Company or its subsidiaries. A description of any notice of, or any
investigation regarding, any violations or potential violations of the present or future
rights of the Company or subsidiaries in any patent, trademark, trade name,
service mark, software, franchise, license, or intellectual property owned or used
by the Company or subsidiaries.

A copy or description of the Company's policy on confidential information,
patenting of inventions and protection of trade secrets.

Proceedings, Investigations, and Legal Compliance

112.

113.

114.

115.

A schedule of all litigation, arbitration, administrative proceedings, or governmental
investigations or inquiries, pending or threatened, affecting the Company or any of
its subsidiaries. Documents relating to material pending or threatened litigation,
arbitration, administrative proceedings, governmental investigations or inquiries
filed or initiated by or against the Company or any of its subsidiaries.

All letters sent to or received from counsel in connection with the annual audits of
the Company’s financial statements or otherwise, reporting on pending or
threatened claims or litigation, arbitration, administrative proceedings, or
governmental investigations or inquiries involving the Company or any of its
subsidiaries.

All consent decrees, judgments, closing agreements, settlement agreements
(including any settlement agreements entered into after only the threat of a claim)
or orders of any court or other governmental authority to which the Company or
any of its subsidiaries or any of their present or former officers, directors or principal
shareholders is a party or is bound, requiring or prohibiting any future activities.

A description of any legal compliance program of the Company, together with
forms of all documents distributed to employees regarding legal compliance (such
as conflicts of interest, insider trading, whistleblower, etc.).

Data Privacy and Cybersecurity

116.

117.

Overview of the data protection laws to which the Company is subject (e.g., the
California Consumer Privacy Act; the Personal Information Protection and
Electronic Documents Act; the EU and/or UK General Data Protection Regulation;
the Personal Information Protection Law) and steps taken to comply, including
documentation evidencing such compliance.

Copies of any policies and procedures addressing data privacy and security,
including (i) policies or procedures relating to compliance with applicable data
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118.

119.
120.

121.

122.

123.

124.

125.

126.

127.

protection laws, (ii) any information security policies or procedures (e.g. incident
response, disaster recovery); and (iii) any vendor management policies, including
any required data privacy contractual provisions.

Copies of notices provided to and consents obtained from relevant individuals in
relation to the Company’s collection of any biometric identifiers (e.g., fingerprints,
facial geometry or retinal scans).

Summary of any payment processing activities conducted by the Company.

Overview of the Company’s governance structure for the management of privacy,
data security and data protection, including how privacy and security risks are
evaluated, addressed, and managed within the Company.

Copies of employee privacy and security training materials and copies of form
attestations.

Copies of policies and procedures relating to the administrative, physical and
technical controls the Company utilizes to protect the security of its data (e.g.,
MFA, encryption, firewalls, anti-virus software).

Copies of any data security audits, certifications, reviews, vulnerability testing,
and/or network penetration testing practices relating to the Company’s or any
subsidiary’s products, services or information technology systems, including
results of recent penetration tests conducted.

Copies of any documentation in respect of any: (i) agreements with third parties
who process personal data on behalf of the Company, or who otherwise receive
personal data from or transfer it to the Company; and (ii) personal data transfers
by the Company outside the European Economic Area and the United Kingdom
and any steps taken to ensure adequate protection for such data.

Copies of consents and language in relation to marketing the Company engages
in (e.g., telemarketing, text messaging, emailing, call centers) in order to comply
with applicable marketing privacy laws (e.g. TCPA, CAN-SPAM, CASL, ePrivacy
Directive).

Copies of consents and language used by the Company in relation to its use of
cookies or similar tracking technologies on its websites, including any usage of
such technologies to target, re-target, or otherwise build campaigns for advertising
purposes.

Copies of documents relating to any security incidents, information technology
disruptions or downtimes, misappropriations of trade secrets, data breaches,
network intrusions, ransomware or phishing attacks, or similar events, whether or
not reported to a government authority.
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128.

Details and copies of any documentation regarding any: (i) breaches of applicable
data protection laws by the Company (including any consequences and actions
taken); and (ii) data protection, privacy or information security related enforcement
actions, notices, complaints, claims, legal actions, prosecutions and/or
investigations received by the Company from any party regarding actual/alleged
non-compliance with applicable data protection laws, in each case, during the last
three years, or any that are current/anticipated.

Avrtificial Intelligence

129.

130.

131.

132.

133.

134.

A list of any Artificial Intelligence (“Al”) technology (including generative Al) used
or developed by the Company in any form or for any purpose, such as machine
learning, deep learning or any others that may reasonably be considered as Al
technology.

A list of any Al licenses or authorizations provided to, or obtained by, the Company
and the terms under which such licenses were provided to or obtained by the
Company. For each of the licenses or authorizations, please provide a description
of how and for what purposes the Al is used, whether (i) internally or (ii) to generate
outputs which are provided to or used by customers or other recipients.

A description of the nature of the ownership (e.g., intellectual property) of the Al
technologies used by the Company (including the identity of the owner of the Al
technology if not the Company, and any inputs or outputs provided to the Company
by a third-party provider).

Copies of the Company’s or Al provider's contracts, agreements and terms and
conditions regarding the ownership of the information inputted into the Al
technology by the Company’s clients/users and the content generated by the Al
technology in response to those inputs.

A description of (i) the type of data/information (including any personal data,
protected health information or other sensitive data) used by the Company to train
Al technology (i.e., training data), (ii) the sources of such data and (ii) how the
Company obtains the training data, whether through lawful web scraping or
otherwise.

A summary of (i) how the Company oversees the functioning of its Al technology
(including details of any Al Governance Board); (ii) the nature and qualifications of
the Company’s technical team that is engaged in such oversight function; (iii) how
the Company tests and verifies the reliability of the output from its Al technology
services; (iv) whether the Company has the legal and technical ability to audit its
Al technology in order to understand the Al technology’s technical capabilities
(reducing the risk of bias, maintaining appropriate quality) and legal rights and
obligations; and (v) the Company’s policies and procedures for instances in which
the Al service is not functioning correctly (e.g., during system outages).
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135.

136.

137.

138.

139.

140.

141.

142.

143.

144.

145.

Copies of any policies and procedures developed pertaining to Al, including
internal and external policies, statements, and notices.

A description of the diligence process the Company uses to assess the third-party
Al tools it uses, including to determine whether the tool provider has the right to
use the data or other content on which the Al models are trained.

A list of jurisdictions within which the Company carries out business activities
involving Al.

A list of any laws, rules, and regulations that apply to the Company's collection,
use and processing of training data, along with a description of how the Company
ensures compliance with said laws, rules, and regulations.

Please confirm if data the Company uses in its Al technology is anonymized data
or pseudonymized personal data under the EU/UK GDPR. If it is pseudonymized
personal data, a description of how the Company ensures that information is not
reidentified when inputted into its Al technology.

A description of any known or reasonably suspected instances of past or ongoing
unauthorized use of or access to the Company’s Al.

A description of any known or suspected violations of applicable laws, rules, and
regulations arising from the use of the Company’s Al.

A summary of all internal practices, procedures and systems dealing with current
or past management of Al and data processed by such Al tools, including a
summary of the security safeguards and controls used by the Company with
respect to its Al technology, including proper access controls for Al.

A description of (i) how long the Company stores or retains data inputted into the
Al technologies; (ii) where the Company stores inputted data and whether the
Company uses secure environments to protect input data; and (iii) how the
Company protects inputted data and whether the Company conducts privacy and
cybersecurity risk assessments on its Al technology.

Copies of any insurance coverage held by the Company for claims or losses
pertaining to Al.

A description of any steps taken by the Company to detect and remediate
algorithm biases and evidence of same.

General Business and Property Information

146.

A list of the principal competitors of the Company in each market segment in which
the Company does business or proposes to do business.
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147. Schedule of major customers and suppliers, giving annual dollar amounts sold or
purchased, as the case may be, and a description of the type of business
transacted with each such customer and each such supplier.

148. Recent analyses of the Company or its industries prepared by investment bankers,
technical experts, management consultants, accountants or others, including
marketing studies, credit reports and other types of reports, financing or otherwise.

149. A list of the material properties owned, leased (as lessee or lessor) or used by the
Company.

Other

150. Any other documents relating to the Company that are or would reasonably be
expected to be material to investors or which should be reviewed in making
disclosures regarding the business and financial conditions of the Company.
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	1.1 Hold organizational meeting
	1.2 Create working group list
	1.3 Select data room provider and set up data room for diligence
	1.4 Select financial printer
	1.5 Review with auditors scope of work to be required, likely timing of offering, comfort letter matters and required financials, including any acquisition financials
	1.6 Review communications plans, website content and upcoming public announcements, presentations, conferences, published articles, etc. to assure no “market conditioning”
	1.7 Obtain EDGAR filing codes for IPO issuer
	1.8 Select stock exchange and reserve ticker symbol
	1.9 Select transfer agent
	1.10 Determine required legal opinions, including any local counsel or specialist opinions
	1.11 Prepare and circulate D&O Questionnaires
	1.12 Prepare and circulate FINRA questionnaires
	1.13 Consider capitalization in light of (a) advice of underwriters and (b) stock exchange minimums, and determine whether a charter amendment to effect stock split to adjust IPO price is desirable
	1.14 Prepare website for compliance with Section 16 and stock exchange rules

	2. General Diligence
	2.1 Prepare back-up book for statistical and market data that will be included in S-1
	2.2 Review Board minutes and: (1) identify deficiencies / discrepancies in corporate record keeping; and (2) develop and institute plan to remedy (e.g., board ratifications)
	2.3 Review charter to (1) confirm due incorporation and due amendment each time and (2) determine mechanics for securities convertible upon the IPO
	2.4 Run good standing check on Company and all subsidiaries in home and foreign jurisdictions
	2.5 Review officer/director election records (incumbency trail) and: (1) identify deficiencies / discrepancies in corporate record keeping; and (2) develop and institute plan to remedy (e.g., board ratifications)
	2.6 Review franchise and filing taxes (Title 8, Ch 5 Section 503 of Del. Code)
	2.7 Review current capitalization records, including: (1) identify exact number of common and preferred shares outstanding; (2) identify exact number of options, warrants and other equity awards outstanding; (3) ensure issuances match all ledgers; and (4) develop and institute plan to remedy (e.g., board ratifications)
	2.8 Conduct “stock trace” for outstanding shares, including review of: (1) due authorization; (2) valid issuance, and (3) payment
	2.9 Review materials from prior offerings to assure valid private offerings and no integration issues (e.g., information necessary to support 4(a)(2) exemption, 701 prospectus)
	2.10 Review (1) outstanding options and stock grants and (2) equity plans and: (a) identify any deficiencies regarding documentation; and (b) develop and institute plan to remedy
	2.11 Confirm and review material agreements and determine whether any redactions are necessary

	3. Securities Law Issues
	3.1 Review registration process issues, including:
	 Pre-registration:
	 EGC analysis (at time of confidential submissions and first public filing)
	 Gun jumping and quiet period
	 No offers (press release and tombstones, including 135 safe harbor)
	 “Test-the-waters” communications with QIBs and IAIs permitted
	 Post-filing, pre-effectiveness:
	 Oral offers permitted
	 “Test-the-waters” communications with QIBs and IAIs permitted

	 Post- effectiveness
	 “Free writing”: supplementing sales material, preceded or accompanied by final prospectus

	 Prospectus delivery requirements


	3.2 Prepare and circulate memo regarding communication restrictions prior to effectiveness
	3.3 Determine if there will be a foreign offering component and issues related to it (Note: appropriate legends will need to be added to the “Underwriting” section of the S-1)
	3.4 Identify any ‘40 Act issues (i.e., determining whether investments as a % of assets trigger ‘40 Act obligations)
	3.5 Consider whether there will be a Directed Share Program

	4. Corporate Governance
	4.1 Determine the need for anti-takeover protections in the charter, including:
	 Opt-in or opt-out provisions of state law (e.g., DGCL §203)
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	 Restrict right of stockholders to call meeting (DGCL §211(d))
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	 Blank check preferred
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	4.2 Amended and Restated Certificate of Incorporation—to make appropriate for public company, including anti-takeover provisions above and eliminating director personal liability
	4.2.1 Pre-clear charter with Secretary of State prior to filing

	4.3 Amended and Restated Bylaws—to make appropriate for public company, including advance notice for nominations and proposals
	4.4 Review corporate governance requirements and compliance timelines in light of (1) SEC rules; (2) stock exchange rules; (3) state law; and (4) current best practice
	4.5 Identify composition of:
	 Board, including total number and number to be independent (consider in light of “controlled company” status)
	 Identity of chairman of board; non-management?
	 Audit committee, total number (one independent at effectiveness; majority after 90 days; all after 1yr) and at least one financial expert
	 Compensation committee, total number (one independent at closing; majority after 90 days; all after 1yr) Nominating/governance committee, total number (one independent at closing; majority after 90 days; all after 1yr)
	 Section 16 subcommittee

	4.6 Prepare committee charters and governance policies
	4.6.1 Audit Committee Charter 
	4.6.2 Compensation Committee Charter
	4.6.3 Nominating/Governance Committee Charter
	4.6.4 Corporate Governance Guidelines
	4.6.5 Code of Ethics
	4.6.6 Related Persons Transaction Policy
	4.6.7 Insider Trading Policy
	4.6.8 Regulation FD Policy
	4.6.9 Whistleblower Policy
	4.6.10 Clawback Policy
	4.6.11 Indemnification Agreements for Directors and Officers

	4.7 Consider D&O insurance matters

	5. Investor and Third-Party Matters
	5.1 Review registration rights and coordination agreements to determine (1) IPO participation rights and (2) whether changes will be necessary for post-IPO liquidity
	5.2 Review stockholder agreements for investor governance rights and confirm private-company specific rights will terminate upon the IPO
	5.3 Review other third-party agreements to determine if (1) notice, (2) waiver or (3) consents needed for: (a) any of the corporate clean-up being engaged in; (b) IPO; (c) registration statement; (d) equity issuance; (e) disclosure of third party or of arrangement
	5.4 Identify and address any related party transactions

	6. Employee Matters and Benefit Plans
	6.1 Consider (1) equity incentive plan, (2) director plan, (3) bonus plan and (4) ESPP with proper input from tax and benefits team
	6.2 Review existing plans to confirm compliance with Code and ERISA (Note: Discuss changes to existing plans with auditors for potential accounting consequences)
	6.3 Review employment agreements and consider whether modifications, including 409A amendments and/or change of control protections, are necessary
	6.4 Consider the need for employee confidentiality, invention assignment and non-compete agreements


	B. Securities Act Registration—Registration Statement on Form S-1
	1. Initial Draft
	1.1 Prepare draft registration statement on Form S-1
	1.2 Seek input from IP, regulatory, tax, benefits and other counsel, as applicable
	1.3 Prepare exhibit filings
	1.3.1 Determine material contracts
	1.3.2 Prepare redactions of terms in material contracts, if applicable

	1.4 Coordinate cover art and any photos or graphics inside prospectus

	2. SEC Review
	2.1 Review recent SEC comment letters and current “hot button” issues
	2.2 Review comments and prepare response letter and revised disclosure (Note: Initial SEC comments typically received within 30 days)
	2.3 Submit confidential price range (Note: Allow sufficient time to resolve any “cheap stock” issues)

	3. First Public Filing of Form S-1
	3.1 Obtain auditor consent(s) for first public filing of S-1 and each amendment
	3.2 Wire SEC fee
	3.3 Prepare and distribute signature page with Power of Attorney (including 462/b language)

	4. Acceleration of Form S-1
	4.1 Company’s acceleration request letter
	4.2 Underwriters’ support for acceleration


	C. Exchange Act Registration
	1. Form 8-A and Related Matters
	1.1 Prepare and file Form 8-A for effectiveness prior to trading (Note: Timing may depend on whether there are any pre-IPO transactions contemplated
	1.2 Determine Section 16 insiders (directors, officers, 10% owners) and:
	 Inform them, including explanatory memo
	 Apply for Forms ID
	 Prepare Form 3 and POA for signature
	 Edgarize and file Forms 3 on 8-A effective date
	 Prepare, Edgarize and file Forms 4 for sales/acquiring and converting preferred stock

	1.3 Determine 5% holders and inform them of Section 13d/g obligations


	D. Underwriting Matters
	1. Underwriting Agreement and Related Documents
	1.1 Underwriting Agreement
	1.2 Lock-Up Agreements
	1.2.1 Negotiate for company, directors, officers and stockholders
	1.2.2 Review existing lock-up obligations (eg, in award agreements and stockholder agreements)

	1.3 Comfort letter
	1.3.1 Prepare circle-up of figures tied to the Company’s accounting records and negotiate with auditors
	1.3.2 Consider need for CFO certificate for figures that auditors will not comfort (eg, preliminary or “flash” data)


	2. FINRA Matters
	2.1 FINRA Public Offering System Filings
	2.1.1 Collect FINRA questionnaires from directors, officers, 5% holders and persons who acquired Company securities within 180 days
	2.1.2 Make a filing within 1 Business Day of each S-1 filing (including amendments and, if an EGC, each confidential submission)
	2.1.3 Wire FINRA fee with initial filing (or, if an EGC, first confidential submission)
	2.1.4 Review and respond to comment letters

	2.2 Obtain FINRA No Objections Notice prior to anticipated Securities Act effectiveness and ensure FINRA examiner communicates this to SEC examiner

	3. Blue Sky Matters
	3.1 Preliminary Blue Sky Memorandum
	3.2 Final Blue Sky Memorandum

	4. Miscellaneous
	4.1 Prepare any “test-the-waters” materials
	4.2 Prepare road show presentation
	4.3 Schedule analyst meetings
	4.4 Determine need for and prepare any Canadian wrappers
	4.5 Order good standing and foreign qualification certificates to be delivered to UWC at pricing


	E. [Selling Stockholder Matters]
	1. Documents for Selling Stockholder Participation
	1.1 [Amendment to Registration Rights Agreement / Amendment to Stockholders Agreement]
	1.2 Consider short-swing profits issues for Section 16 reporting persons (including pre-registration transactions for officers and directors, including directors by “deputization”)
	1.3 [Demand Notice]
	1.4 [Piggyback/Tag-along Notice]
	1.5 [Waiver of Registration Rights]
	1.6 Custody Agreement
	1.7 Power of Attorney
	1.8 Selling Stockholder Questionnaire
	1.9 Stock Certificate/Option Agreement
	1.10 Stock Power/Notice of Exercise
	1.11 Tax Forms (W-8 or W-9)
	1.12 Certified copies of instrument granting signatory authority (if an entity)
	1.13 Spousal consent (if applicable)
	1.14 Manner of Payment/Wire Instructions


	F. Corporate Authorizations
	1. Board Approvals
	1.1 Board Resolutions, including:
	 Authorize issuance and sale of the securities
	 Approving form of UA and its execution
	 Establish pricing committee
	 Approve registration statement, prospectus, amendments, etc.
	 Authorize listing on NASDAQ/NYSE
	 Authorize blue sky filings
	 Authorize transfer agent and registrar
	 Adopting, for shareholder approval, new benefit plans
	 Approve all corporate clean-up matters, including ratifications
	 Approve form of stock certificate
	 Approve any stock split


	2. Stockholder Approvals
	2.1 Stockholder Resolutions to approve charter and bylaw amendments, new benefit plans and all clean-up matters (e.g., reverse stock split, preferred stock conversion, ratifications)
	2.2 228(e) notice to minority shareholders notifying them of stockholders’ consents approved

	3. Pricing Committee Approvals
	3.1 Obtain Pricing Committee approval at pricing for:
	 Underwriting Agreement
	 Number of shares offered and sold
	 Price to public
	 Underwriter discount



	G. Stock Exchange Matters
	1. Listing Application and Related Documents
	1.1 Review initial listing requirements and procedures
	1.2 Prepare and submit Listing Application, including required supporting documents, after filing S-1
	1.3 Supplement application with (1) Form 8-A, (2) marked copy of each amendment, and (3) copy of letter requesting concurrent effectiveness of 8-A and S-1, if applicable
	1.4 Notify exchange at least 4 business days prior to effectiveness
	1.5 Forward copies of final prospectus
	1.6 Obtain letter approving listing and ticker


	H. Transfer Agent and CUSIP Matters
	1. Transfer Agent and CUSIP Matters
	1.1 Prepare and submit letter of appointment
	1.2 Discuss IPO process with transfer agent, including shifting books and records and conversion of any preferred stock or other convertible securities
	1.3 Discuss need for bank note company and, if applicable, draft form of stock certificate in accordance with state law requirements
	1.4 Submit CUSIP request, attaching requested supporting documents
	1.5 Submit DTC Blanket Letter of Representations


	1.6   Submit 871(m) Attestation to DTC
	I. Pricing Activities
	1. Mechanics
	1.1 Determine Underwriters’ printing timetable, including exact day, hour and address to deliver (A) preliminary and (B) final prospectus; and determine when books must be (1) sent to printer to be typeset and (2) clear to print to meet the delivery schedules (Note: Need several days’ lead time to clear graphics and cover)
	1.2 Prepare and submit written request for acceleration at least 2 business days prior to anticipated effectiveness (Note: Staff will await oral instructions following the written request)
	1.3 Submit underwriters’ support letter
	1.4 Pricing committee (full committee or full Board required) prices the deal
	1.5 Identify possible recirculation issues (e.g., pricing outside of “the range”)
	1.6 Exchange signature pages on UA
	1.7 Prepare 462(b) registration statement for any up-sizing and file prior to 10:00 p.m. ET on pricing date
	1.8 Press release announcing pricing of offering
	1.9 Complete and clear to print final prospectus
	1.10 File 424(b) prospectus


	J. Closing Activities
	1. Mechanics
	1.1 Conduct bring-down diligence call
	1.2 Confirm receipt of all deliverables
	1.3 UWC clears UW to wire proceeds
	1.4 UW wire proceeds and CO/SS confirms receipt (or Fed. Ref. Wire No.)
	1.5 Schedule closing call with transfer agent for CO/SS to authorize release of shares
	1.6 Release Cross Receipt

	2. Underwriting Agreement Deliverables (Note: See also Legal Opinions)
	2.1 Officer’s Certificate to UW
	2.2 Secretary’s Certificate to UW
	2.3 Selling Stockholders’ Certificate to UW
	2.4 Bring-down good standing certificates

	3. Transfer Agent Documents
	3.1 Certificate of the Transfer Agent and Registrar
	3.2 Instruction Letter to Transfer Agent
	3.3 Registration and Delivery Letter from UW

	4. Legal Opinions (Delivered by respective counsel)
	4.1 Issuer’s Counsel Exhibit 5.1 Opinion
	4.2 Issuer’s Counsel Opinion to UW
	4.2.1 Support Certificate from Company

	4.3 Issuer’s Counsel Negative Assurance Letter
	4.3.1 Confirm no stop-orders on the closing date

	4.4 Issuer’s Counsel Opinion to Transfer Agent
	4.5 [Selling Stockholder Counsel Opinion]
	4.5.1 Review relevant constituent documents, if an entity
	4.5.2 Support Certificate from Selling Stockholders

	4.6 [Local Counsel Opinions]
	4.7 [IP Counsel] [Regulatory Counsel] [Other Specialist] Opinion
	4.8 Underwriters’ Counsel Opinion
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	5. Miscellaneous
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