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ABSTRACT
Background. A confidential sale process coordinates sensitive evidence, controlled disclosure and time-critical buyer
interaction across many parties.
Objective. This paper develops a bounded-agent architecture for sell-side M&A execution.
Approach. The framework covers source custody, process design, buyer universe, conflicts, NDAs, teaser and information
memorandum production, permissioned data release, Q&A, evaluation, security and incident response.
Findings. Agentic workflows are strongest when authority is narrow, every external action is gated and the system can trace
outputs to approved sources.
Implications. Deal teams should pilot internal drafting and control tasks before allowing any external communication or
permission change.
Practical priorities
1. Keep all external messages and disclosure decisions behind explicit human approval.
2. Use least-privilege access and immutable activity logs.
3. Evaluate source fidelity, confidentiality and escalation before production.
JEL Classification: G34, K22, M15, O33
Keywords: agentic AI, deal room, M&A, confidential sale process, NDA, information memorandum, buyer screening, data
room
Research paper only. This document provides general information and is not legal, tax, accounting, regulatory, valuation, investment, technology or
transaction advice. All worked frameworks and decision thresholds require fact-specific review. Current official materials and qualified professional
advice are essential.
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1. DEFINE THE SALE-PROCESS MANDATE
The process needs a documented objective, perimeter, authority and confidentiality policy before automation. This matters
in agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different clocks. A
useful analysis therefore begins with the decision being made, the party authorised to make it and the date on which the
evidence is expected to be current. The work should distinguish source facts, management representations, analytical
assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to write the decision rights for seller, adviser, counsel and system. The team should
translate that instruction into named owners, dated gates and a common set of definitions. A base case should describe the
expected path; a downside case should test weaker operating performance or slower execution; and a delay case should
test what happens when a required approval, document, counterparty or financing event arrives later than planned. Any
decision threshold used in the model should be recorded as a management choice unless it comes directly from a cited rule
or contract.

1.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 1. Define the sale-process mandate
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1.2 Evidence and controls
The minimum evidence for this module is engagement; owner mandate; authority matrix; process plan Each item should
have an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that an agent cannot infer authority from access to a file or mailbox. The response is to make
the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Write the decision rights for seller, adviser, counsel and system. Approve objective and authority.

What proves the case? engagement; owner mandate; authority matrix; process plan Reconcile and sign off.

What can fail? An agent cannot infer authority from access to a file or mailbox. Test downside and escalation.
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2. PRESERVE THE SOURCE ESTATE
Transaction materials should originate from controlled documents with ownership, date and version. This matters in
agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different clocks. A
useful analysis therefore begins with the decision being made, the party authorised to make it and the date on which the
evidence is expected to be current. The work should distinguish source facts, management representations, analytical
assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to establish immutable source custody and a source-to-claim register. The team should
translate that instruction into named owners, dated gates and a common set of definitions. A base case should describe the
expected path; a downside case should test weaker operating performance or slower execution; and a delay case should
test what happens when a required approval, document, counterparty or financing event arrives later than planned. Any
decision threshold used in the model should be recorded as a management choice unless it comes directly from a cited rule
or contract.

2.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 2. Preserve the source estate
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2.2 Evidence and controls
The minimum evidence for this module is data-room index; file hashes; owner list; update log Each item should have an
owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that generated summaries can detach from the current approved source. The response is to
make the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning
indicator. The analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting,
valuation, technical or investment conclusions require qualified advice. This creates a practical boundary between a
research framework and a conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Establish immutable source custody and a source-to-claim register. Approve objective and authority.

What proves the case? data-room index; file hashes; owner list; update log Reconcile and sign off.

What can fail? Generated summaries can detach from the current approved source. Test downside and escalation.
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3. DESIGN AGENT BOUNDARIES
Each agent should have one task, limited tools, explicit inputs, structured outputs and stop conditions. This matters in
agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different clocks. A
useful analysis therefore begins with the decision being made, the party authorised to make it and the date on which the
evidence is expected to be current. The work should distinguish source facts, management representations, analytical
assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to decompose the process into deterministic workflows and bounded judgement tasks.
The team should translate that instruction into named owners, dated gates and a common set of definitions. A base case
should describe the expected path; a downside case should test weaker operating performance or slower execution; and a
delay case should test what happens when a required approval, document, counterparty or financing event arrives later
than planned. Any decision threshold used in the model should be recorded as a management choice unless it comes
directly from a cited rule or contract.

3.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 3. Design agent boundaries
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3.2 Evidence and controls
The minimum evidence for this module is task contracts; tool permissions; schemas; escalation rules Each item should
have an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that broad autonomy can create unauthorised actions or disclosures. The response is to make
the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Decompose the process into deterministic workflows and bounded judgement
tasks.

Approve objective and authority.

What proves the case? task contracts; tool permissions; schemas; escalation rules Reconcile and sign off.

What can fail? Broad autonomy can create unauthorised actions or disclosures. Test downside and escalation.
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4. BUILD THE BUYER UNIVERSE
AI can research public information and compare approved criteria, while qualification remains a professional judgement.
This matters in agentic deal rooms because the economics, legal rights, operating evidence and timing can move on
different clocks. A useful analysis therefore begins with the decision being made, the party authorised to make it and the
date on which the evidence is expected to be current. The work should distinguish source facts, management
representations, analytical assumptions and professional judgement so that a reviewer can see where each conclusion
originates.

The recommended workstream is to define mandate, strategic fit, capacity, conflicts, competition and reputation gates.
The team should translate that instruction into named owners, dated gates and a common set of definitions. A base case
should describe the expected path; a downside case should test weaker operating performance or slower execution; and a
delay case should test what happens when a required approval, document, counterparty or financing event arrives later
than planned. Any decision threshold used in the model should be recorded as a management choice unless it comes
directly from a cited rule or contract.

4.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 4. Build the buyer universe
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4.2 Evidence and controls
The minimum evidence for this module is source citations; buyer profiles; conflict checks; approval Each item should
have an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that public signals do not prove interest, funding or suitability. The response is to make the
vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Define mandate, strategic fit, capacity, conflicts, competition and reputation
gates.

Approve objective and authority.

What proves the case? source citations; buyer profiles; conflict checks; approval Reconcile and sign off.

What can fail? Public signals do not prove interest, funding or suitability. Test downside and escalation.
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5. PRODUCE THE TEASER
A teaser should communicate the opportunity without revealing identity or confidential facts beyond the approved release.
This matters in agentic deal rooms because the economics, legal rights, operating evidence and timing can move on
different clocks. A useful analysis therefore begins with the decision being made, the party authorised to make it and the
date on which the evidence is expected to be current. The work should distinguish source facts, management
representations, analytical assumptions and professional judgement so that a reviewer can see where each conclusion
originates.

The recommended workstream is to draft from an approved claim set and run confidentiality and consistency checks. The
team should translate that instruction into named owners, dated gates and a common set of definitions. A base case should
describe the expected path; a downside case should test weaker operating performance or slower execution; and a delay
case should test what happens when a required approval, document, counterparty or financing event arrives later than
planned. Any decision threshold used in the model should be recorded as a management choice unless it comes directly
from a cited rule or contract.

5.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 5. Produce the teaser
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5.2 Evidence and controls
The minimum evidence for this module is claim register; redacted draft; approval; distribution list Each item should have
an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that contextual clues can identify the seller even without its name. The response is to make
the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Draft from an approved claim set and run confidentiality and consistency
checks.

Approve objective and authority.

What proves the case? claim register; redacted draft; approval; distribution list Reconcile and sign off.

What can fail? Contextual clues can identify the seller even without its name. Test downside and escalation.
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6. CONTROL NDA WORKFLOW
NDA routing combines counterparty identity, approved templates, deviations, signatures and access decisions. This
matters in agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different
clocks. A useful analysis therefore begins with the decision being made, the party authorised to make it and the date on
which the evidence is expected to be current. The work should distinguish source facts, management representations,
analytical assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to automate intake and comparison while counsel approves material changes. The team
should translate that instruction into named owners, dated gates and a common set of definitions. A base case should
describe the expected path; a downside case should test weaker operating performance or slower execution; and a delay
case should test what happens when a required approval, document, counterparty or financing event arrives later than
planned. Any decision threshold used in the model should be recorded as a management choice unless it comes directly
from a cited rule or contract.

6.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 6. Control NDA workflow
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6.2 Evidence and controls
The minimum evidence for this module is nDA register; redlines; signature evidence; approval Each item should have an
owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that a signed NDA does not itself authorise access to every document. The response is to
make the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning
indicator. The analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting,
valuation, technical or investment conclusions require qualified advice. This creates a practical boundary between a
research framework and a conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Automate intake and comparison while counsel approves material changes. Approve objective and authority.

What proves the case? NDA register; redlines; signature evidence; approval Reconcile and sign off.

What can fail? A signed NDA does not itself authorise access to every document. Test downside and escalation.
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7. BUILD THE INFORMATION MEMORANDUM
AI can assemble cited first drafts and consistency checks from verified source modules. This matters in agentic deal rooms
because the economics, legal rights, operating evidence and timing can move on different clocks. A useful analysis
therefore begins with the decision being made, the party authorised to make it and the date on which the evidence is
expected to be current. The work should distinguish source facts, management representations, analytical assumptions and
professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to lock financial tables and factual claims to controlled data and route judgement to
named authors. The team should translate that instruction into named owners, dated gates and a common set of definitions.
A base case should describe the expected path; a downside case should test weaker operating performance or slower
execution; and a delay case should test what happens when a required approval, document, counterparty or financing event
arrives later than planned. Any decision threshold used in the model should be recorded as a management choice unless it
comes directly from a cited rule or contract.

7.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 7. Build the information memorandum
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7.2 Evidence and controls
The minimum evidence for this module is source modules; draft history; fact check; sign-off Each item should have an
owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that fluent prose can amplify an unsupported management assertion. The response is to make
the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Lock financial tables and factual claims to controlled data and route judgement
to named authors.

Approve objective and authority.

What proves the case? source modules; draft history; fact check; sign-off Reconcile and sign off.

What can fail? Fluent prose can amplify an unsupported management assertion. Test downside and escalation.
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8. STAGE DATA-ROOM ACCESS
Access should follow buyer status, role, need, sensitivity and competition risk. This matters in agentic deal rooms because
the economics, legal rights, operating evidence and timing can move on different clocks. A useful analysis therefore
begins with the decision being made, the party authorised to make it and the date on which the evidence is expected to be
current. The work should distinguish source facts, management representations, analytical assumptions and professional
judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to implement role-based permissions with explicit approval, expiry and revocation. The
team should translate that instruction into named owners, dated gates and a common set of definitions. A base case should
describe the expected path; a downside case should test weaker operating performance or slower execution; and a delay
case should test what happens when a required approval, document, counterparty or financing event arrives later than
planned. Any decision threshold used in the model should be recorded as a management choice unless it comes directly
from a cited rule or contract.

8.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 8. Stage data-room access
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8.2 Evidence and controls
The minimum evidence for this module is access matrix; buyer status; audit log; clean-team rules Each item should have
an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that automated provisioning can expose sensitive data to the wrong person. The response is
to make the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning
indicator. The analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting,
valuation, technical or investment conclusions require qualified advice. This creates a practical boundary between a
research framework and a conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Implement role-based permissions with explicit approval, expiry and
revocation.

Approve objective and authority.

What proves the case? access matrix; buyer status; audit log; clean-team rules Reconcile and sign off.

What can fail? Automated provisioning can expose sensitive data to the wrong person. Test downside and escalation.
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9. RUN BUYER Q&A
Questions should be classified, assigned, answered from sources and approved before release. This matters in agentic deal
rooms because the economics, legal rights, operating evidence and timing can move on different clocks. A useful analysis
therefore begins with the decision being made, the party authorised to make it and the date on which the evidence is
expected to be current. The work should distinguish source facts, management representations, analytical assumptions and
professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to use agents to retrieve evidence and draft responses inside a gated queue. The team
should translate that instruction into named owners, dated gates and a common set of definitions. A base case should
describe the expected path; a downside case should test weaker operating performance or slower execution; and a delay
case should test what happens when a required approval, document, counterparty or financing event arrives later than
planned. Any decision threshold used in the model should be recorded as a management choice unless it comes directly
from a cited rule or contract.

9.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.

Figure 9. Run buyer Q&A
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9.2 Evidence and controls
The minimum evidence for this module is q&A log; citations; owner response; release approval Each item should have an
owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that a plausible answer can become a representation to the buyer. The response is to make
the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Use agents to retrieve evidence and draft responses inside a gated queue. Approve objective and authority.

What proves the case? Q&A log; citations; owner response; release approval Reconcile and sign off.

What can fail? A plausible answer can become a representation to the buyer. Test downside and escalation.
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10. SCREEN BIDS CONSISTENTLY
AI can extract terms and populate a comparison, while deal leaders judge certainty and strategic value. This matters in
agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different clocks. A
useful analysis therefore begins with the decision being made, the party authorised to make it and the date on which the
evidence is expected to be current. The work should distinguish source facts, management representations, analytical
assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to use common definitions for value, consideration, conditions, financing and timetable.
The team should translate that instruction into named owners, dated gates and a common set of definitions. A base case
should describe the expected path; a downside case should test weaker operating performance or slower execution; and a
delay case should test what happens when a required approval, document, counterparty or financing event arrives later
than planned. Any decision threshold used in the model should be recorded as a management choice unless it comes
directly from a cited rule or contract.

10.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.
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10.2 Evidence and controls
The minimum evidence for this module is bids; term matrix; financing evidence; decision record Each item should have
an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that headline price can obscure conditionality or deferred value. The response is to make the
vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Use common definitions for value, consideration, conditions, financing and
timetable.

Approve objective and authority.

What proves the case? bids; term matrix; financing evidence; decision record Reconcile and sign off.

What can fail? Headline price can obscure conditionality or deferred value. Test downside and escalation.
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11. PROTECT COMPETITION AND PRIVACY
Data release should reflect applicable privacy, competition, employment and contractual constraints. This matters in
agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different clocks. A
useful analysis therefore begins with the decision being made, the party authorised to make it and the date on which the
evidence is expected to be current. The work should distinguish source facts, management representations, analytical
assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to tag restricted data and route exceptions to qualified legal owners. The team should
translate that instruction into named owners, dated gates and a common set of definitions. A base case should describe the
expected path; a downside case should test weaker operating performance or slower execution; and a delay case should
test what happens when a required approval, document, counterparty or financing event arrives later than planned. Any
decision threshold used in the model should be recorded as a management choice unless it comes directly from a cited rule
or contract.

11.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.
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11.2 Evidence and controls
The minimum evidence for this module is data map; clean-team protocol; consent basis; legal review Each item should
have an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that a technical permission cannot establish lawful disclosure. The response is to make the
vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Tag restricted data and route exceptions to qualified legal owners. Approve objective and authority.

What proves the case? data map; clean-team protocol; consent basis; legal review Reconcile and sign off.

What can fail? A technical permission cannot establish lawful disclosure. Test downside and escalation.



Chennakeshav Adya  |  Agentic Deal Rooms  |  2026  |  24

12. SECURE TOOLS AND CREDENTIALS
Agentic access expands the importance of identity, least privilege, secrets management and monitoring. This matters in
agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different clocks. A
useful analysis therefore begins with the decision being made, the party authorised to make it and the date on which the
evidence is expected to be current. The work should distinguish source facts, management representations, analytical
assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to separate environments, restrict tools and require step-up approval for consequential
actions. The team should translate that instruction into named owners, dated gates and a common set of definitions. A base
case should describe the expected path; a downside case should test weaker operating performance or slower execution;
and a delay case should test what happens when a required approval, document, counterparty or financing event arrives
later than planned. Any decision threshold used in the model should be recorded as a management choice unless it comes
directly from a cited rule or contract.

12.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.
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12.2 Evidence and controls
The minimum evidence for this module is identity logs; tool inventory; secrets vault; access reviews Each item should
have an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that a compromised agent credential can become a transaction-wide incident. The response is
to make the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning
indicator. The analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting,
valuation, technical or investment conclusions require qualified advice. This creates a practical boundary between a
research framework and a conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Separate environments, restrict tools and require step-up approval for
consequential actions.

Approve objective and authority.

What proves the case? identity logs; tool inventory; secrets vault; access reviews Reconcile and sign off.

What can fail? A compromised agent credential can become a transaction-wide incident. Test downside and escalation.
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13. EVALUATE CONFIDENTIALITY AND FIDELITY
Tests should measure leakage, unsupported claims, wrong-recipient actions, citation coverage and escalation. This matters
in agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different clocks. A
useful analysis therefore begins with the decision being made, the party authorised to make it and the date on which the
evidence is expected to be current. The work should distinguish source facts, management representations, analytical
assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to use adversarial and representative deal cases before production. The team should
translate that instruction into named owners, dated gates and a common set of definitions. A base case should describe the
expected path; a downside case should test weaker operating performance or slower execution; and a delay case should
test what happens when a required approval, document, counterparty or financing event arrives later than planned. Any
decision threshold used in the model should be recorded as a management choice unless it comes directly from a cited rule
or contract.

13.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.
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13.2 Evidence and controls
The minimum evidence for this module is evaluation suite; red-team results; threshold record; fixes Each item should have
an owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that average task success can conceal one catastrophic disclosure. The response is to make
the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Use adversarial and representative deal cases before production. Approve objective and authority.

What proves the case? evaluation suite; red-team results; threshold record; fixes Reconcile and sign off.

What can fail? Average task success can conceal one catastrophic disclosure. Test downside and escalation.
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14. PREPARE INCIDENT RESPONSE
The team needs a plan for mistaken disclosure, access abuse, prompt injection, vendor failure and corrupted output. This
matters in agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different
clocks. A useful analysis therefore begins with the decision being made, the party authorised to make it and the date on
which the evidence is expected to be current. The work should distinguish source facts, management representations,
analytical assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to define containment, notification, investigation and process recovery. The team should
translate that instruction into named owners, dated gates and a common set of definitions. A base case should describe the
expected path; a downside case should test weaker operating performance or slower execution; and a delay case should
test what happens when a required approval, document, counterparty or financing event arrives later than planned. Any
decision threshold used in the model should be recorded as a management choice unless it comes directly from a cited rule
or contract.

14.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.



Chennakeshav Adya  |  Agentic Deal Rooms  |  2026  |  29

14.2 Evidence and controls
The minimum evidence for this module is incident plan; contacts; log retention; simulation Each item should have an
owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that delay in containment can expand legal and commercial harm. The response is to make
the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning indicator. The
analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting, valuation, technical
or investment conclusions require qualified advice. This creates a practical boundary between a research framework and a
conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Define containment, notification, investigation and process recovery. Approve objective and authority.

What proves the case? incident plan; contacts; log retention; simulation Reconcile and sign off.

What can fail? Delay in containment can expand legal and commercial harm. Test downside and escalation.
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15. PILOT AND SCALE
Start with internal classification, indexing and cited drafts and expand authority only after observed performance. This
matters in agentic deal rooms because the economics, legal rights, operating evidence and timing can move on different
clocks. A useful analysis therefore begins with the decision being made, the party authorised to make it and the date on
which the evidence is expected to be current. The work should distinguish source facts, management representations,
analytical assumptions and professional judgement so that a reviewer can see where each conclusion originates.

The recommended workstream is to approve each new tool, data class and action through a production gate. The team
should translate that instruction into named owners, dated gates and a common set of definitions. A base case should
describe the expected path; a downside case should test weaker operating performance or slower execution; and a delay
case should test what happens when a required approval, document, counterparty or financing event arrives later than
planned. Any decision threshold used in the model should be recorded as a management choice unless it comes directly
from a cited rule or contract.

15.1 Decision framework
The decision framework has four layers. First, define the commercial objective and non-negotiable constraints. Second,
assemble the minimum source record and reconcile it to the numbers used in the analysis. Third, compare executable
alternatives under consistent assumptions, including cost, control, liquidity, timing and downside. Fourth, approve the
route, its conditions and the fallback. This sequence keeps a transaction from moving ahead on an attractive headline
while unresolved implementation questions remain outside the decision paper.
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15.2 Evidence and controls
The minimum evidence for this module is pilot results; correction log; security review; approval Each item should have an
owner, effective date, source location and review status. Where information is produced through a model or
transformation, the file should preserve the original input, calculation logic and output version. The reviewer should be
able to reproduce the material conclusion without relying on a presentation slide, an uncited summary or the memory of
the person who prepared it.

Control quality can be tested through three questions. Does the source support the stated fact? Does the calculation use the
approved definition? Does the proposed action remain within the authority and risk limits already granted? An exception
to any of these tests should enter a dated register with a named resolver and a stop, proceed or conditional-proceed
decision. Completion means that the evidence and decision have been accepted by the accountable owner; document
production alone is an intermediate output.

The principal failure mode is that expanding all dimensions together makes failure difficult to diagnose. The response is to
make the vulnerable assumption visible, test a plausible adverse state and identify the earliest observable warning
indicator. The analysis should also state what remains outside its scope and which legal, tax, regulatory, accounting,
valuation, technical or investment conclusions require qualified advice. This creates a practical boundary between a
research framework and a conclusion for a particular company, investor, lender, family or transaction.

Control question Required record Decision response

What is being decided? Approve each new tool, data class and action through a production gate. Approve objective and authority.

What proves the case? pilot results; correction log; security review; approval Reconcile and sign off.

What can fail? Expanding all dimensions together makes failure difficult to diagnose. Test downside and escalation.

Primary and authoritative sources
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3. DIFC Data Protection. https://www.difc.com/business/operating/data-protection
4. Anthropic, Building Effective Agents. https://www.anthropic.com/engineering/building-effective-agents
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