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The information herein has been provided by 
CliftonLarsonAllen LLP for general information purposes 
only. The presentation and related materials, if any, do not 
implicate any client, advisory, fiduciary, or professional 
relationship between you and CliftonLarsonAllen LLP and 
neither CliftonLarsonAllen LLP nor any other person or 
entity is, in connection with the presentation and/or 
materials, engaged in rendering auditing, accounting, tax, 
legal, medical, investment, advisory, consulting, or any 
other professional service or advice. Neither the 
presentation nor the materials, if any, should be considered 
a substitute for your independent investigation and your 
sound technical business judgment. You or your entity, if 
applicable, should consult with a professional advisor 
familiar with your particular factual situation for advice or 
service concerning any specific matters.

CliftonLarsonAllen LLP is not licensed to practice law, nor 
does it practice law. The presentation and materials, if any, 
are for general guidance purposes and not a substitute for 
compliance obligations. The presentation and/or materials 
may not be applicable to, or suitable for, your specific 
circumstances or needs, and may require consultation with 
counsel, consultants, or advisors if any action is to be 
contemplated. You should contact your CliftonLarsonAllen 
LLP or other professional prior to taking any action based 
upon the information in the presentation or materials 
provided. CliftonLarsonAllen LLP assumes no obligation to 
inform you of any changes in laws or other factors that 
could affect the information contained herein.
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Disclosures
CliftonLarsonAllen Wealth Advisors, LLC (“CLA Wealth Advisors”) is an SEC-registered investment advisor that offers a
wide array of private wealth advisory services. For more information about CLA Wealth Advisors’ business practices, 
fees, and services, please refer to our Form CRS and the ADV Part 2A (the “Disclosure Brochure”). Your investment 
professional must provide you with a copy of Form CRS and the Disclosure Brochure before or at the time when you 
enter into a legal agreement with us.

Performance can not be guaranteed and any references to past specific performance should not be interpreted as a
promise to achieve results. Investing involves various degrees of risk. You may lose money, including the principal of 
your investment. This presentation is intended for your consideration of the services discussed. The content is purely 
educational and any product mentioned herein are meant to be examples of how these funds may work and not as a
solicitation which can only be done via prospectus and a recommendation after a review of individualized 
circumstances.

Before deciding whether to engage CLA Wealth Advisors to manage any investment assets, you should review CLA 
Wealth Advisors’ Form CRS (CRS) and Form ADV Part 2A (the “Disclosure Brochure”). Our CRS and Disclosure Brochure 
provide detailed descriptions of CLA Wealth Advisors, its services, fees, and other important information including 
explanation of conflicts of interest. CliftonLarsonAllen Wealth Advisors, LLC is a wholly owned company of 
CliftonLarsonAllen LLP.
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Introductions
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Series Recap 

Session 1: Planning for 
Succession Begins the 
Day You Establish Your 

Business

Session 2: Protecting 
From the Unknown

Session 3: Structuring 
and Planning

Session 4: Strengthening 
Your Business: 

Enhancing the Value

Session 5: Transition 
Options

Session 6: Navigating 
the Transition: 

Strategies for Engaging, 
Retaining, and 

Integrating
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Session Six: Navigation the Transition 
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Overview of the process of 
selling

Not only about transaction 
price 

Engaging and retaining your 
team 

Managing expectations and 
working to integrate with the 
new owners
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Timing Considerations – When to Go to Market

Reviewing various factors is critical to determining appropriate “go to market” timing

IndustryEconomy

BusinessPersonal

• Time to retirement and 
desire to stay involved 
in management

• Health, family and other 
personal considerations

• “Nest Egg” realization, 
diversification and 
liquidity desires

• Current conditions

• Forecasted changes in 
conditions

• Interest rate and 
financing levels and 
expectations

• Pending or anticipated 
tax changes

• Revenue and earnings 
growth and 
sustainability 

• Expected growth, 
market share changes 
and future outlook

• Management team 
readiness

• Overall industry growth 
and projections

• Current industry 
valuation multiples and 
M&A activity levels

• Outlook for changes in 
competitive landscape
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Transaction Process
• Develop credible forecast and management plan
• Effectively position the Company in a concise offering document 

(commonly known as a “CIM”)
• Develop buyer list and determine approach/strategy for buyers
• Complete Quality of Earnings (“QOE”) study
• Approach buyers and provide information after NDAs are executed
• Potential buyers evaluate materials and ask questions
• Begin to create virtual data room (VDR) for due diligence
• Receive non-binding Indications of Interest (IOI)
• Each IOI should state a valuation range and sources of funding
• Select buyers to proceed to next stage
• Conduct management presentations and host site visits for buyers in next 

round
• Provide access to VDR and distribute draft of Definitive Agreement
• Respond to diligence requests
• Receive final offers and Definitive Agreement markups
• Select buyer(s) for final negotiation and diligence
• Buyer completes confirmatory due diligence
• Establish final and binding terms via negotiations, and execute 

Definitive Agreement
• Complete necessary regulatory filings (HSR, other)

• Complete transaction

Buyer Approach 
& Marketing

2 months

Initial 
Indications

Buyer Meetings 
& 

Due Diligence

1 - 2 months

Final Bids

Negotiations 
and 

Documentation
2 months

Close

~6
-8

 m
on

th
s

Preparation & 
Positioning

1 - 2 months

KEYS TO SUCCESS

1 IDENTIFY ALL SHAREHOLDER 
OBJECTIVES

3
PREPARE MARKETING MATERIALS 
THAT REFLECT THE COMPANY’S 
COMPELLING “STORY”

4 IDENTIFY THE APPROPRIATE 
BUYER UNIVERSE

5
DESIGN PROCESS WITH 
COMPETITIVE TENSION TO 
ENHANCE VALUATION AND 
TERMS

6
CONTROL ALL ASPECTS OF THE 
PROCESS TO MAINTAIN OUR 
NEGOTIATING LEVERAGE AND 
ADVANTAGE

2
FORMULATE PROCESS 
STRATEGY THAT REFLECTS KEY 
SHAREHOLDER OBJECTIVES

8



©2024 CliftonLarsonAllen LLP

Approach

• Pre-emptive negotiations after 
establishing timeline, price, and key 
terms

• Must have high degree of certainty
in buyer

• Work with select parties to identify 
value early on in the process

• Natural opportunity for more in-depth 
early discussions

• Traditional full auction process

• Potential for staggered approach

• Key objective is to consider all 
available options

Number of 
Parties

• One or two buyers with strong 
strategic interest

• 2-50 parties in total, strategic buyers 
and private equity groups

• 50+, including large universe of 
strategic buyers and private equity 
groups

Pros

• Usually less time to close 

• Limits information in the market and 
market noise

• Less of management’s time

• Preserve ability to approach the 
broader market

• Establish “market” for valuation

• Buyer discipline and focus

• Timing and price sustainability

• “Back pocket” buyers should they be 
needed

• True market test of value

• Greatest chance of finding outliers

• Strategics and financial buyers fully 
involved

Common Approaches to Marketing a Business
Narrow Process Limited Market Process Broad Process

Cons

• More difficult to maintain negotiating 
leverage

• Binary transaction issues may emerge

• May miss less obvious buyers that 
could pay a premium

• May miss outliers

• More of management’s time up front

• Greatest amount of time and 
management resource

• Highest likelihood of “market noise” 

• Stigma of “broken process” if not 
successful
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Successful 
transaction 

Not just about 
the transaction 

price

Managing 
expectations and 
setting the future 

leaders up for 
success

Engaging and 
retaining your 

team 
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CLA Owner Legacy Services – Business Owner Lifecycle Stages 
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Polling Question
Would you like CLA to reach out to you to discuss how we can 
support and add value to you and your business?
• Yes – please reach out
• Not at this time, but I’ll keep you in mind 
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CLAconnect.com
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Thank you!

Brandon Knight
brandon.knight@CLAconnect.com

Amy Moore
amy.moore@CLAconnect.com 

James Kim
james.kim@CLAconnect.com 
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https://twitter.com/CLAconnect
https://www.facebook.com/CliftonLarsonAllen
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