
A CFC Guide to Data Rooms 
 
Intro: 
 
You will likely need data rooms for any follow-on financing and definitely for M&A events. Since both of 
these events already require a lot of time from you, and – even more importantly – since it is hard if not 
impossible to fix any holes you might have in your documentation (think: a forgotten IP Assignment 
agreement with a developer or contractor from years ago), we recommend you at least have a 
“Preliminary Data Room” ready at all times (or reviewed say once a quarter or twice a year for 
completeness). 
 
We’re here to help; we have seen these dozens of times, so when you get to needing one or wanting to 
set your first one up – reach out to us and we can work through this together. 
 
In general, I would distinguish between a “Preliminary Data Room” and a full Data Room: 

● Preliminary data rooms highlight some main documents and overviews for investors / acquirors 
while they decide if they want to issue a term sheet. I see preliminary data rooms as 
“marketing” (while I see full data rooms as “legal” / cover your bases) – you want to show a 
great picture of the company; don’t overwhelm or confuse folks and make it look like “you got 
your stuff together” and have well organized, easy to follow data rooms. 

● Full data rooms you would then give access to after a term sheet. At that point it will be mostly 
lawyers sifting through those docs to make sure that you are not missing a signature for an 
option grant, that you haven’t licensed your IP without it being revocable, etc. This is where you 
want to error on the side of “overpopulating” a data room – show them absolutely everything 
you have, so they can’t come around in the future and say that you failed to disclose a 
partnership, a vendor contract or the like.  
For full data rooms, you will likely get an individual and tailored to your company request list. 
Here is an example of one. While the individual items may vary a little bit, some of the larger 
building blocks shown below will always appear; so we do recommend you do that check here 
on having all [fully] signed documents available. 

 
In this template, I’m greying out items that I would only put in the full data room, but not a preliminary 
one: 

 

https://drive.google.com/file/d/1tqNjct_BDegqz5_g4Eq3zJJM8Y90CGGx/view?usp=sharing
https://docs.google.com/spreadsheets/d/1hXFmeeN5J71oVaQLS17yEZxi3g6RP3S7xNQGeg4n958/edit?usp=sharing


 
Tools & Organization: 
 
Any (secure) data sharing tool works for a data room. I would personally go with Dropbox, but you can 
purchase subscriptions to Sharefile or the like. To give you a quick visual for folder structure and 
numbering items; this is what I think a well-organized data room looks like: 
 

 


