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EXECUTIVE SUMMARY

Industrial pilots are easy to start and hard to convert.

The central commercial paradox facing physical Al companies is straightforward: industrial
pilots are deceptively easy to start and exceptionally difficult to convert.

Enterprises across manufacturing, logistics, energy, and life sciences are eager to explore artificial intelligence applied to
physical workflows. They readily sign exploratory agreements, host demonstrations, and grant access to pilot facilities. For

early-stage and growth-stage companies, these initial engagements create the illusion of commercial momentum.

Yet across the sector, high numbers of technically successful pilots stall before reaching scaled deployment. The cause is
rarely algorithmic failure. Pilots fail to convert because physical Al engagements introduce complex physical, operational,
and organizational dependencies that cannot be resolved through software sales playbooks.

When technical validation, operational integration, safety certification, enterprise procurement, budget cycles, and
executive sponsorship are treated as downstream problems to be addressed affer the technology works, conversion rates

collapse.

FIGURE 1 TWO WAYS TO RUN A PILOT

TRADITIONAL APPROACH High failure rate
. Free or low-cost Success criteria “Now, who pays for
Technical demo . - — . on
trial met? this?

No budget, no IT/OT clearance, no executive sponsor

CONVERSION-READY APPROACH High conversion rate

Discovery & economic
alignment Pre-negotiated contract Paid technical gate Automated scale rollout

P&L owner, IT/OT and safety MSA and pricing conditional Binary success metrics Budget locked in advance
pre-cleared

This white paper outlines the Conversion-Ready Pilot Framework: an operational model designed to align technical,
operational, and commercial criteria from Day Zero. By structuring engagements backward from the eventual purchase
order, founders, commercial leaders, and investors can eliminate pilot fatigue, protect gross margins, and turn technical

demonstrations info durable, multi-year enterprise contracts.
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SECTION 1

The pilot trap: why industrial trials stall

In pure enterprise software (Saa$S), pilots are largely frictionless: data is ingested into cloud instances, users are
provisioned, and success is measured in seat utilization and workflow telemetry. Marginal costs approach zero, and
integration risks are largely confined to standard software APIs.

Physical Al, encompassing robotics, edge Al infrastructure, computer vision for industrial automation, and laboratory

robotics, operates under fundamentally different constraints:

* Physical and operational footprint. Systems must operate within physical brownfield environments, interfacing with

human labor, legacy machinery, and mechanical tooling.

e Complex IT/OT integration. Deployments must bridge the divide between Information Technology (IT) networks and
legacy Operational Technology (OT), such as Programmable Logic Controllers (PLCs), Industrial PCs, Distributed
Control Systems (DCS), and air-gapped SCADA environments.

o Safety and regulatory exposure. Unlike software crashes that generate error logs, failures in physical Al can halt
production lines, damage capital equipment, compromise cleanroom sterile boundaries, or create human safety
hazards.

* Significant non-recurring engineering (NRE). Physical pilots require hardware provisioning, on-site deployment

engineering, sensor calibration, and physical environment customization.

Because industrial buyers recognize these operational risks, they use pilots as an organizational shield. A pilot allows an
enterprise o explore emerging technology, satisfy corporate innovation mandates, and defer risk without committing

capital or operational resources.

FIGURE 2 THE ASYMMETRIC INCENTIVE GAP

INDUSTRIAL BUYER INCENTIVE PHYSICAL Al START-UP INCENTIVE

¢ Explore technology at low risk ° e Secure recurring commercial revenue

¢ Avoid commitment to CapEx/OpEx e Validate product-market fit
e Outsource R&D to start-up ¢ Minimize deployment and NRE burn

¢ Defer organizational change ¢ Establish a referenceable enterprise

When a start-up accepts an unstructured, free, or loosely scoped pilot, it absorbs all the financial and operational risk
while providing the buyer with zero incentive to convert. The result is the “Pilot Trap”: months of intense engineering
effort that culminate in polite praise, a polished case study, and no purchase order.
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SECTION 2

Seven structural reasons pilots stall

A technical success that fails o convert is almost always the result of an organizational, financial, or integration failure that

existed before the first device was deployed. Seven structural issues consistently undermine conversion:

FIGURE 3 SEVEN STRUCTURAL DRIVERS OF PILOT STALLS

Champion vs. buyer 1 Vague success metrics 2 Unbudgeted follow-on 3
Engineering advocates lack P&L Subjective goals with shifting Validation finishes; the CapEx
authority. baselines. cycle is closed.

IT/OT and infrastructure debt 4. Safety and compliance 5 Edge-case paralysis 6
Firewalls, power, network, and OSHA, CE/UL, GxP surfacing too Chasing the 0.01% without

PLCs. late. fallback rules.

Absence of commercial gating

No pre-agreed contract terms or economic triggers signed upfront.

1. The disconnect between technical champion and economic buyer

Pilots are frequently initiated by technical champions: innovation managers, plant engineers, automation specialists, or
data science leads. While these individuals deeply understand the operational problem, they rarely hold P&L authority,
capital allocation budgets, or enterprise procurement sign-off. When the pilot concludes, the champion must pitch an

unbudgeted deployment to a business unit executive who was never aligned on the business case.

2. Ambiguous or shifting success criteria

Many pilot charters define success with subjective language such as “demonstrate improved throughput” or “evaluate Al
model precision in real-world conditions.” Without explicit, statistically rigorous, binary thresholds (e.g., “Maintain =
99.4% pick accuracy at 450 units per hour across three consecutive eight-hour shifts”), the finish line continuously

recedes as operaTors uncover edge cases.

3. Misalignment with corporate budget and CapEx cycles

Industrial enterprises plan capital expenditures (CapEx) and operational budgets (OpEx) 6 to 18 months in advance. A
pilot that successfully concludes in October cannot convert in November if the customer’s budget for the following fiscal
year was locked in August. Without proactive calendar alignment, the engagement enters a multi-quarter holding pattern

where momentum dissolves.

4. IT, OT, and cybersecurity friction

Physical Al systems often require edge compute devices, local area network connectivity, remote access for telemetry and
monitoring, and bi-directional communication with enterprise systems (ERP, MES, WMS, SCADA). If cybersecurity,
network architecture, and plant IT teams are not engaged during pre-pilot discovery, the start-up’s hardware will sit idle in

a shipping crate awaiting network access or firewall exemptions.
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5. Regulatory, compliance, and safety roadblocks

Physical operations are heavily regulated. Introducing an autonomous system or closed-loop Al controller requires
adherence to functional safety standards (e.g., ISO 13849, ISO 10218, ANSI/RIA R15.08), cleanroom protocols,
environmental health and safety (EHS) rules, or life-science validation standards (GxP, 21 CFR Part 11). Discovering safety

or compliance gaps at the end of a trial adds months of expensive remediation.

6. Edge-case paralysis and scope creep

In physical environments, long-tail edge cases (lighting variations, packaging anomalies, mechanical vibration, thermal
drift) are inevitable. Without agreed-upon operational boundaries, human-in-the-loop escalation paths, and defined
degradation modes, customers often treat a single anomalous edge case as a disqualifying failure, derailing commercial

momentum.

7. Lack of commercial gating and sunk-cost blindness

When start-ups provide free or heavily subsidized pilots without binding commercial preconditions, the customer incurs
no financial or organizational cost by delaying decisions. The start-up pours engineering hours into solving site-specific

quirks, mistaking its own sunk costs for customer commitment.

SECTION 3

How stalling plays out across sectors

While the underlying commercial mechanisms are universal, the specific failure points vary across physical Al verticals:

TABLE 1 FAILURE POINTS AND CONVERSION TRIGGERS BY SECTOR

PRIMARY TECHNICAL & COMMON ORGANIZATIONAL KEY CONVERSION
SECTOR OPERATIONAL BARRIER FAILURE POINT TRIGGER
Robotics & Fleet integration, site prep, Plant managers and union/labor safety Exceeding baseline units-per-
physical mechanical variation, cycle committees were not engaged during hour (UPH) while meeting
automation times, safety zones. initial scoping. functional safety (ISO

13849/ANSI RIA).

Industrial Al & Sensor drift, dirty brownfield Plant managers fear production Proving yield/uptime gains in
process data, legacy SCADA/PLC downtime or line trips more than they shadow mode with zero
optimization interfaces, noisy telemetry. value incremental yield. unauthorized line interruptions.
Al infrastructure Thermal /power envelopes, Enterprise IT rejects non-standard Passing enterprise InfoSec,

& edge compute latency spikes, remote hardware, unvetted Linux distros, or SOC 2 / ISO 27001 review,
orchestration, edge-to-cloud edge telemetry pipelines. and meeting strict Pog latency
egress costs. SLAs.

Life sciences & GxP validation, assay QA /Regulatory teams demand Full 21 CFR Part 11 compliance,

lab automation reproducibility, reagent drift, extensive IQ/OQ/PQ validation that data audit trail integrity, and
mechanical micro-olerances. was never factored into the pilot cross-batch assay repeatability.

timeline.
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SECTION 4

The Conversion-Ready Pilot Framework

The core philosophy of the Conversion-Ready Pilot Framework is straightforward:

A pilot 1s not an extended sales pitch or an outsourced R&D experiment. It is
the initial, bounded phase of an already-negotiated commercial contract.

To convert reliably, physical Al engagements must be designed backward from the enterprise purchase order, anchoring

five structural pillars before deployment:

FIGURE 4 THE FIVE PILLARS OF CONVERSION-READY PILOTS

1 2 3 4 5

Commercial Binary success Paid commitments Pre-cleared Automated

alignment criteria . governance conversion
Customer provides X
mechanism

P&L executive 3 to 5 mathematically financial commitment IT, cybersecurity,

sponsor engaged; verifiable metrics with and allocates internal safety, and Pre-agreed triggers
commercial contract clear operational e, /@) compliance teams that automatically
and expansion pricing boundaries, agreed ) el sign off on transition the
negotiated alongside upon in writing. resources. architecture before engagement to an
the pilot agreement. any hardware or enterprise contract

: upon meeting criteria.
software lands on-site. P 9

DESIGNED BACKWARD FROM THE PURCHASE ORDER
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SECTION 5

The four-phase engagement architecture

A structured physical Al rollout should follow four distinct, gated phases. Progression from one phase to the next must

depend on meeting explicit, objective criteria.

FIGURE 5 FOUR GATED PHASES, FROM DISCOVERY TO FLEET SCALE

Phase 1 - Paid validation Phase 2 - Integration Phase 3 - Rollout —

Weeks 1-4 Weeks 5-12 Weeks 13—18 Week 19+
PHASE O PHASE 1 PHASE 2 PHASE 3
Discovery & scoping Paid validation gate Operational integration Scaled rollout
e Site survey e Controlled environment e Live IT/OT integration e Enterprise MSA activation
e |T/OT audit e 3-—5 core KPIs o Staff training e Multisite / fleet scale
e Executive sponsorship e Paid scope o Safety sign-off
e Draft MSA / PoC e Go/No-Go gate

‘ Progression from one phase to the next depends on meeting explicit, objective criteria.

Phase O: Discovery, feasibility, and commercial architecture (weeks 1—4)

Objective: Verify operational feasibility, engage executive budget holders, clear security/IT hurdles, and execute a
conditional commercial contract.

e Complete an on-site technical and infrastructure survey (power, network, space, mounting, legacy data interfaces).

e Align with the economic buyer on financial ROI drivers (labor reduction, yield improvement, throughput expansion).

e Structure a dual-document agreement: (1) a Pilot Charter defining technical gates, and (2) a Master Services

Agreement (MSA) with pre-negotiated roll-out pricing that activates upon pilot success.

e Submit architecture reviews fo IT, OT, InfoSec, and Functional Safety teams.

Phase 1: Paid validation gate (weeks 5—12)

Objective: Prove core technical performance against defined metrics in a controlled, isolated, or shadow environment.

® Deploy a minimal hardware/software footprint under controlled operational conditions.

Ingest baseline data and run benchmark tests against legacy or human baselines.

Hold weekly joint steering reviews to track performance telemetry against agreed-upon KPIs.

Execute a formal Go/No-Go gate review based strictly on the binary criteria.

Phase 2: Operational integration and site hardening (weeks 13—18)

Objective: Integrate the system into live, active production workflows, validate exception handling, and train plant
personnel.

e Connect edge compute and Al models directly to production PLCs, MES, WMS, or laboratory LIMS.

® Implement human-inthe-loop interfaces, override protocols, and automated fallback states.

e Complete official Environmental Health and Safety (EHS) and compliance certifications on-site.
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e Train line operators, technicians, and supervisors on standard operating procedures.

Phase 3: Scaled enterprise rollout (week 19+)

Objective: Expand deployment across the target site, multi-line configurations, or enterprise fleet pursuant to the pre-

negotiated commercial contract.

e Transition from pilot billing to recurring software licensing, hardware lease, or service-level agreements (SLAs).

* |Institute quarterly executive business reviews (EBRs) with the economic buyer.

e Establish enterprise telemetry monitoring, edge fleet orchestration, and ongoing model retraining pipelines.

SECTION 6

The pre-pilot checklist

Before deploying hardware or dispatching deployment engineers to a customer facility, founders and commercial leaders

should verify that every item on this checklist is satisfied:

FIGURE 6 PRE-PILOT READINESS AUDIT

1 STAKEHOLDER & FINANCIAL ALIGNMENT
D Economic buyer (P&L owner) identified, engaged, and
participating in steering reviews.

D Budget line item (CapEx or OpEx) for follow-on
deployment confirmed and timeline-aligned.

D Customer has committed capital (paid pilot fee) to cover
deployment and engineering costs.

TECHNICAL, IT/OT & INFRASTRUCTURE
READINESS

D Physical facility parameters verified (power drops, floor
load, thermal limits, lighting).

Network architecture approved (VPN access, subnets,
bandwidth, zerotrust requirements).

Legacy machine interfaces (PLC protocols, fieldbuses,
APl endpoints) documented and accessible.

D Data governance, retention, and edge privacy
requirements established.

5 OPERATIONAL & CHANGE MANAGEMENT

2 LEGAL & COMMERCIAL TERMS
D Pilot Charter contains 3 to 5 objective, binary,
quantifiable success criteria.

E] Master Services Agreement (MSA) and enterprise
expansion pricing negotiated in parallel.

(] Explicit clause sfating that meeting success criteria
triggers commercial conversion.

SAFETY, REGULATORY & COMPLIANCE
Functional safety sign-offs (CE/UL, ISO 13849, OSHA,
EHS) completed.

Industry-specific validation (GxP, 21 CFR Part 11,
cleanroom class) reviewed and planned.

O o o=

Emergency stop (E-stop), fail-safe behaviors, and human-
override pathways certified.

D Shift supervisors and line operators informed and scheduled for workflow training.

D Baseline performance measurements documented to establish objective pre-pilot benchmarks.

D Escalation paths and response protocols for anomalous edge cases clearly defined.
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SECTION 7

Leading indicators of conversion

Waiting until the end of a 90-day pilot to evaluate commercial health is a recipe for missed quarters. Commercial teams

must monitor these weekly operational signals:

FIGURE 7 CONVERSION HEALTH MATRIX

CRITICAL DANGER SIGNALS POSITIVE CONVERSION SIGNALS

% Buyer delegates reviews to junior engineers without ° Economic buyer attends bi-weekly steering
authority. committee meetings.

Customer IT/OT resolves access tickets within 48—72
hours.

Network or physical access permits stalled in

committee for more than 3 weeks.

Customer introduces unmeasured edge cases as new Line operators actively use and provide feedback on

requirements. the system Ul.

Procurement / Legal MSA reviews deferred “until Procurement begins redlining the commercial MSA

testing ends.” during Phase 1.

Customer requests a free extension to “gather more Customer requests expansion site surveys prior to

longitudinal data.” pilot sign-off.

SECTION 8

[Ilustrative sector scenarios

The following scenarios illustrate how the Conversion-Ready Framework is applied across distinct operational environments. They reflect

generalized industry conditions and operational patterns.

Autonomous mobile manipulator in automotive
ROBOTICS & PHYSICAL AUTOMATION

component stamping

CONTEXT THE CONVERSION-READY STRATEGY

An automotive Tier-1 supplier sought to automate the 1. Economic framing: Framed the engagement around direct line-
transfer of heavy sheet-metal stampings between an stoppage reduction and ergonomic injury claims, securing the Plant
automated press and weld cells. General Manager as the primary sponsor.

THE FAILURE MODE 2. Safety pre-clearance: Conducted joint safety audits with plant EHS and

The original proposal focused on an open-ended trial union representatives prior to delivery, verifying 1ISO 13849 PL-d safety

evaluating cycle speed and gripping stability. Had it circuit compliance.
proceeded without structure, the pilot would have 3. Binary gafes: Defined success as transferring 380 parts per hour over
stalled over plant union safety reviews and unbudgeted 10 consecutive shifts with < 0.05% drop or mispick rates.

ital ditures. . . i, .
caprial expenditures 4. Commercial trigger: A pre-signed conditional purchase order for five

additional workcells activated when the system completed 10
consecutive defectfree shifts.

CONVERSION GATE 380 parts/hour - 10 consecutive shifts - < 0.05% drop or mispick — 5 more workcells
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Real-time defect detection in high-speed web

INDUSTRIAL Al & COMPUTER VISION

converting
CONTEXT THE CONVERSION-READY STRATEGY
A packaging material manufacturer running web- 1. Two-stage architecture: Structured Phase 1 as an off-line benchmark
converting lines at 600 meters per minute experienced using 50,000 synthetic and captured defect images to prove F; > 0.98
costly batch rejections due to intermittent surface precision/recall, followed by Phase 2 live optical edge deployment.
coating defects. 2. IT/OT alignment: Installed self-contained, air-gapped industrial edge
THE FAILURE MODE servers inferfacing with the line PLC via digital 1/0, bypassing
The manufacturer’s data team wanted an exploratory corporate cloud network approval hurdles.
project fo test multiple camera systems and train open- 3. Economic trigger: Calculated scrap savings ($18,000/week); the pilot
fanded r.nodels over 6 months without production line contract stipulated that demonstrating = 95% defect capture over 30
integration. days would immediately trigger an enterprise software rollout across all

four converting lines.

CONVERSION GATE Fq > 0.98 offline - > 95% defect capture over 30 days — rollout to all 4 lines

Edge Al inference platform for distributed power

. Al INFRASTRUCTURE & EDGE SYSTEMS
substation telemetry

CONTEXT THE CONVERSION-READY STRATEGY

An energy utility sought to deploy predictive Al models 1. Infrastructure audit: Addressed harsh operational constraints upfront
to detect thermal anomalies and mechanical stress (Class 1 Div 2 enclosures, passive cooling, extended operating
across 120 remote distribution substations. temperatures of —-40 °C to +75 °C).

THE FAILURE MODE 2. Security pre-clearance: Partnered directly with utility InfoSec during

Pilots in utility environments frequently stall due to discovery to achieve compliance with NERC CIP electronic security

NERC CIP cybersecurity mandates, severe perimeters before shipping hardware.

environmental conditions, and multi-year procurement 3. Budget alignment: Synchronized pilot milestones with the utility’s

cycles. annual rate-case filing cycle, securing formal capital allocation for
Phase 3 enterprise fleet deployment before deploying the initial 5-

substation validation cluster.

CONVERSION GATE NERC CIP pre-cleared - 5-substation validation cluster — capital allocated for fleet of 120
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High-throughput screening optimization in

bio-assay development

LIFE SCIENCES & LABORATORY AUTOMATION

CONTEXT THE CONVERSION-READY STRATEGY

A biopharmaceutical company wanted to integrate 1. Validation alignment: Co-authored an Installation Qualification /
computer vision and adaptive scheduling algorithms Operational Qualification (IQ/OQ) protocol with the customer’s QA
into an automated liquid handling workstation to department during Phase O.

improve assay hit rates. 2. Data audit integrity: Built immutable, time-stamped audit logging and
THE FAILURE MODE electronic signature controls directly into the edge pipeline from Day
Deployments in life sciences often stall during quality One.

assurance review because automated changes 3. Commercial pathway: Structured a paid 60-day validation program with
compromise assay validation under GxP / 21 CFR Part a tier-based enterprise licensing agreement that expanded

1 rules. automatically to 14 lab workstations upon achieving assay coefficients

of variation (CV < 4.5%).

CONVERSION GATE Paid 60-day validation - CV < 4.5% — automatic expansion to 14 workstations

SECTION 9

What investors and boards should ask

Board members and investors frequently track pilot counts as a proxy for commercial traction. In physical Al, raw pilot

counts are often a vanity metric that masks underlying capital destruction.

FIGURE 8 BOARD AND INVESTOR DILIGENCE SCORECARD

1 Paid commitment

“What percentage of active pilots are paid by the
customer, and what share of direct non-recurring

engineering (NRE) costs is covered?”

3 Contractual gating

“Are the follow-on commercial terms (pricing, unit
volume, SLAs) negotiated and signed conditionally in

the pilot contract?”

5 Security and safety de-risking

“Have customer I'T, OT, InfoSec, and EHS teams
formally approved the on-site deployment

architecture?”
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2 Budget ownership

“Who signed the pilot charter: an innovation lead or a
business unit leader with P&L authority and an

identified budget line item?”

4 Objective thresholds

“Are the success criteria defined as binary, statistically
verifiable metrics, or are they subjective and open to

customer interpretation?”

6 Conversion velocity

“What is the average time from initial Phase O
discovery to Phase 3 enterprise contract activation

across historical cohorts?”
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Boards that replace aggregate “pilot pipeline” metrics with these structural questions gain a realistic view of commercial

health and can identify pipeline bottlenecks before capital is depleted.

SECTION 10

How advisory and commercial teams can implement this
framework

Transitioning an organization from an ad-hoc pilot model to a conversion-ready commercial engine requires deliberate
organizational and procedural changes:

FIGURE 9 IMPLEMENTATION ROADMAP

Stage 1: Commercial contract refactoring

Redesign standard customer agreements info a two-part master structure: Part A, a Pilot Charter with binary technical

gates; Part B, a pre-negotiated commercial Master Services Agreement.

Stage 2: Technical and operational gating

Establish mandatory Phase O site audits covering IT, OT, power, functional safety, and regulatory compliance before

hardware is provisioned.

Stage 3: Pipeline governance and diligence

Update CRM and executive pipeline reviews to track conversion-ready milestones (e.g., P&L sponsor engaged,

budget verified, InfoSec cleared) rather than arbitrary sales pipeline stages.

Stage 4: Sales and engineering alignment

©—© 0 ©

Align deployment engineering incentives with commercial conversion milestones rather than isolated technical

installation metrics.

By institutionalizing this framework, physical Al companies build predictable enterprise sales engines, protect their

engineering capacity, and maximize capital efficiency.

CONCLUSION

Design for the purchase order

In physical Al technical excellence is a prerequisite for commercial success, but it is not sufficient

on its own.

Industrial buyers operate in complex, risk-averse environments governed by strict capital allocation cycles, functional
safety standards, legacy infrastructure constraints, and cross-departmental oversight. A pilot that treats these operational

realities as downstream concerns will almost certainly stall, regardless of how well the technology performs.
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The path out of the pilot trap requires commercial discipline from the very first customer interaction:
sTOP  giving away physical engineering, hardware integration, and on-site expertise for free.
stop  deploying systems against ambiguous, subjective performance goals.

sTop  treating technical validation, IT/OT integration, functional safety, and commercial procurement as
sequential, isolated problems.

Structure every engagement backward from the commercial purchase order. Align the economic buyer, define binary
metrics, pre-negotiate enterprise contract ferms, and secure budget commitment before shipping a single piece of

hardware.

When a pilot 1s built as the first phase of an agreed-upon commercial rollout,
conversion ceases to be an elusive goal. It becomes the natural, predictable
outcome of technical execution.
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ABOUT HYPOTHESIS

Independent advisory for frontier

technology.

Hypothesis advises founders and corporate innovation teams bringing frontier technology into
complex, regulated markets, across Al infrastructure, robotics, industrial Al, and life sciences. We
help teams pressure-test foundational assumptions, sharpen their commercial narrative, and turn

working prototypes into scalable businesses.

We work from the factory floor up, not the model down: starting with the operators who must buy,
deploy, and trust a system, then working backward to the product, pricing architecture, and go-to-
market strategy. Many engagements begin with our operator-grade diagnostic, an evaluation of

commercial readiness before a company commits capital, headcount, or manufacturing capacity.

70+ 15+ 3

Deep tech startups advised on Years bringing frontier Founder exits across the team

landing first customers technology to market

Our work is advisory only. We do not sell to your customers, negotiate your contracts, or broker
capital, and we accept no commissions or success fees. Engagements run on fixed terms, agreed in

writing, so our advice serves only what is right for your company.

hello@hypothesisconsultancy.com

Have a pilot worth converting? )
hypothesisconsultancy.com

77 Geary Street, 5th Floor
candid view of where your engagement stands. San Francisco. CA 94108

Start with one conversation. No pitch and no obligation, just a

This paper is for general information only. It does not constitute legal, financial, safety, or regulatory advice, and the scenarios in Section 8 are illustrative
composites rather than accounts of specific client engagements. Standards cited should be confirmed against their current published versions. © 2026
Hypothesis Holding LLC. All rights reserved.
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