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I. Know Your Client 

1. Copy of statutes/by-laws or equivalent 

2. Copy of latest financial reports (audited if available) 

3. Confirmation of ownership and control structure (Shareholding pattern up to the Ultimate Beneficial Owner with a 
percentage not lower than 25%) 

II. General 

1. Organization chart of the group (holding company, subsidiaries) and exact location of debt, cash and booking of revenue 
and earnings within the group 

2. Any external due diligence / market reports available 

3. List of VC contacted in the past (and eventually the list of VC that went through a due diligence already and main outcome, 
if any) and that the Company wishes to be in contact with 

4. Terms of investment on all you currently raised financing. 

5. List of law-firms and other consultants of the Company 

6. Technical milestones to be achieved for the commercialization of the products or provision of services 

7. Expected Uses and Funds table for the next 3 years 

III. Financials 

1. Updated Business Plan with evidence of profit and loss, balance sheet and cash flows items 

2. Capex and working capital details 

IV. Ownership, management and corporate governance  

1. Group’s historical evolution and expected developments: 

a) Do you foresee any new equity rounds in the near future? 

b) How many financing efforts have you done in the past (number of rounds, money raised for each round etc.) 

c) Description and Implied Valuations over the latest equity rounds 

d) Please elaborate on the methodology and business drivers behind your last equity round valuation 

e) Have you ever experienced any down-round (i.e. latest valuation lower than the previous round valuation)? 

2. Classes of shares (description and main terms and conditions of the several classes of shares i.e. liquidation preferences, 
strike price for conversion into other classes and or other relevant ownership/control arrangements)  

3. Description of the Governance (Board composition, committees and management team) structure and the composition  

4. How many VC rounds and exits have been previously completed by the Management team in other start-ups / companies? 

5. Any related-party transactions, including commercial relationships between the group and its shareholders, officers and 
directors  

6. Please describe in detail Management team’s experience, relationship with each other (please focus on how you met and 
why did people assume the relevant roles) and succession planning if any 

7. Copy of the all Shareholder loans, convertible loans and other relevant agreements among shareholders and/or 
managers/officers in place 

8. Remuneration, incentive plans and pension benefits for management and board members 

9. Evidence of key men clause in the current management and/or shareholders agreement  

10. Overview of your organisation and the main activities carried out by the different units 

V. Intellectual Property  

1. Please describe the Company’s patenting approach and IP management strategy if any: 

f) Are there any differences and similarities vs. the industry and competitors? 

g) Do all the IPs belong to the Company or the Group? 

h) Does one of the shareholder or manager own or co-own (or have some right) on IP which could affect the 

Company business directly or indirectly?  

i) Is there any agreement where the founder can buy back the IP and a pre-determined price? 

2. Please provide information about any applicable licenses, patents, franchises, trademarks or intellectual property (including 
the number of active patent families, number of patent families filed and granted per year in the recent past). IP 
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agreements with technology partners? 

3. Does the Company possess all necessary rights to use its trademarks, trade names, patents, service mark registrations, 
copyrights, confidential information and other intellectual property necessary for the conduct of its business with respect to 
marketed products? 

4. Has the Company or any of its subsidiaries received any written notice of any claim that it is infringing the above-
mentioned rights of others? 

VI. Legal Issues/ Litigation  

1. Does the group have all relevant permits, licences and consents to execute its strategy? 

2. Any material outstanding or potential litigation or regulatory or administrative proceeding where the group is involved? 

3. Is the group aware of any present or potential domestic or foreign legal action against directors / managers / senior 
employees? 

4. Are there any significant risks related to any recent or expected legislative or regulatory changes that might affect the 
activity or the results of the Company, or the renewal of authorisations? 

5. Have the group or its subsidiaries and/or their managers been convicted of a criminal offence by a court in any other 
jurisdiction, or are they likely to be convicted of any criminal offence that could significantly impact on their activity 

6. Please comment on all material contracts entered into in the ordinary course of business. Has the group entered into any 
contracts of a material or unusual nature outside of the normal course of business? 

7. Please give details of any material breach by the group of any material contract to which it is a party. 

8. Please confirm that the group is conducting its business in compliance with the applicable, anti-money laundering, anti-
bribery and anti-corruption laws and regulations and has policies in place to ensure such compliance.  

9. Please provide with any legal issue or constraint encountered during the structuring of the previous equity rounds (i.e. 
limitations from the local jurisdiction on issuing a type of financial instrument etc.)  


