7. Preparing Disclosure and Closing

	Persona
Jane Doe (Manager — Sell-Side)
	Provides exported documents to
Sell-side Legal Advisor



With due diligence substantially complete and the buyer satisfied with the data room, the parties move toward execution. The final stage involves preparing the key closing attachments to the Share Purchase Agreement (SPA): the Disclosure Letter, the Data Room Document Index, and the final RFI List. These documents formalise what the seller has disclosed and provide the buyer with a complete record of the due diligence process.

8.1  Prepare the Disclosure Letter
The Disclosure Letter is a formal legal document delivered by the seller to the buyer at or prior to settlement. Its purpose is to qualify the seller's warranties in the SPA — by disclosing known facts or circumstances that would otherwise constitute a breach of warranty, the seller limits its post-completion liability.
The Disclosure Letter typically consists of two parts: (1) General Disclosures, which apply across all warranties and typically disclose matters of public record (e.g. ASIC searches, publicly available information); and (2) Specific Disclosures, which disclose particular facts against specific warranty clauses.

	💡  Tip — The Disclosure Letter is a Legal Document
The Disclosure Letter is drafted and executed by the seller's legal adviser — not the broker. Your role is to facilitate the process by ensuring all relevant information from the data room and RFI responses is surfaced to the legal team.
Never finalise or execute a Disclosure Letter without legal sign-off from the sell-side lawyers. Incorrect or incomplete disclosures can expose the seller to post-completion warranty claims.
If there is no sell-side legal advisor, contact your Due Account Manager or Customer Support to discuss next steps (including the provision of a Due Disclosure Letter template you can use).



8.2  Export the Data Room Document Index
The Data Room Document Index is an attachment to the SPA (or the Disclosure Letter) that records every document that was made available in the data room during the due diligence process. It serves as an evidentiary record of what was disclosed to the buyer and is important for managing post-completion disputes about the scope of disclosure.
To export the Document Index from Due:
1. Navigate to the Data Room tab in Project Alpha. Click the Export Index button. The export format is CSV/Excel (.xlsx).
1. The exported index will list all folders and documents in the data room in hierarchical order, including document names, folder paths, and upload dates. Review the index to confirm it is complete and accurately reflects the final state of the data room at the time of disclosure.
1. Provide the Document Index to the sell-side legal adviser for attachment to the SPA or Disclosure Letter. Retain a copy on file as evidence of the scope of data room access provided to the buyer.

	📋  Best Practice — Lock the Data Room Before Exporting
Before exporting the Document Index, confirm that no further documents will be added to or removed from the data room. Any change to the data room after the index is exported and attached to the SPA creates a discrepancy in the disclosure record.
If additional documents must be added post-export, re-export the index and reissue it to the legal team before execution. To restrict the seller from adding or removing documents, we recommend changing their default Access Level to View.



8.3  Export the Final RFI List
The RFI List (or Q&A Log) documents every request for information raised during due diligence, together with the seller's responses. It is provided to the buyer's lawyers at completion as further evidence of disclosure, and may be cross-referenced against the Disclosure Letter.
To export the final RFI List from Due:
1. Navigate to the RFI tab in Project Alpha. Ensure all RFIs have been reviewed and their status updated to either Completed or Approved.
1. Any outstanding or unresolved RFIs should be addressed or flagged before export. Use the filter to list outstanding RFIs (status: Not Started or In-Progress) and export them separately if needed.
1. To export RFIs, select the RFIs you want to export and then click Download. Export format is CSV/Excel (.xlsx). The report will include each RFI reference number, RFI, response, assignee, status, any related documents referenced as the "Source", among other metadata.
1. Provide the exported RFI List to the sell-side legal adviser and, at completion, to the buyer's lawyers. Retain a copy for the broker's file.

	💡  Tip — The RFI List as a Disclosure Record
The timestamped RFI record in Due is one of the most valuable outputs of the due diligence process. Because every question and response is logged with the date and the identity of the respondent, it provides objective evidence of what was asked, what was answered, and when.
This significantly reduces the risk of post-completion claims that the seller "failed to disclose" a matter that was in fact addressed during the Q&A process.



8.4  Export the Audit Log
The Audit Log is an automatically generated record of all activity within the project. It captures every user access event — including when users logged in, which folders and documents they viewed, and which documents they downloaded — together with timestamps and user identities.
Unlike the Document Index (which records what was made available), the Audit Log records what was actually accessed by each user. This makes the Audit Log one of the most powerful tools for managing post-completion warranty and disclosure disputes.
To export the Audit Log from Due, contact your Due Account Manager or Customer Support and we will export it for you.
Retain the exported Audit Log on the broker's file. It does not need to be routinely provided to the parties at completion, but should be available to the sell-side legal adviser if required in connection with any post-completion warranty claim or disclosure dispute.

	💡  Tip — A Due Differentiator Worth Highlighting to Clients
Brokers using email or generic file-sharing platforms have no equivalent to the Audit Log. Being able to tell a seller "we have a timestamped record of exactly which documents each buyer accessed, and when" is a meaningful point of difference.
Consider mentioning the Audit Log when pitching Due to prospective clients — it demonstrates the platform was purpose-built for M&A transactions, not repurposed from a generic document management tool.



8.5  Bulk Export of Data Room Files
If the seller requires a bulk export of all files in the data room, please contact your Due Account Manager or Customer Service and we can assist.

8.6  Closing Checklist
Before the transaction completes, confirm the following have been prepared and delivered to the relevant parties:

	☐
	Disclosure Letter
	Drafted by sell-side legal adviser, reviewed by broker, executed by seller, and exchanged with the SPA.

	☐
	Data Room Document Index
	Exported from Due once the data room is finalised, attached to the SPA or Disclosure Letter, and retained on file.

	☐
	RFI List (Q&A Log)
	Exported from Due with all RFIs at Completed or Approved status, provided to buyer's lawyers at completion, and retained on the broker's file.

	☐
	Buy-side access revoked
	After completion, remove or restrict buy-side access to the data room in accordance with your firm's data management policy and any obligations under the SPA.

	☐
	Project archived
	Archive the project in Due to preserve the complete record for your post-completion file. The project and its data room, RFIs, and Q&A log will remain accessible to the Project Owner.

	☐
	Audit Log exported
	Exported from Due and retained on the broker's file as an evidential record of all user access events, document views, and downloads during the due diligence process.

	☐
	Bulk export of data room files
	If the seller requires a bulk export of all files in the data room, please contact your Due Account Manager or Customer Service.



