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Select open, limited or focused 
marketing program

Distribute & negotiate 
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Negotiation

Negotiate price and terms 
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Execute Letter of Intenty g

Distribute Offering Memoranda 
& marketing material

Prepare management 
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Proposal Evaluation

Compare & analyze bids

Analyze tax and structure 

Advise on tactics

Obtain best structure

Maximize shareholder 
value

Deliver Fairness Opinion

Preparation

Review business & 
operations

Valuation & Transaction 
Structure

Review strategic options 
in light of valuation and 
structural goals

Solicit initial indications of 
interest

Conduct management 
presentations and data room 
visits

Follow‐up & execute due 

impact

Evaluate shareholder 
options

Perform due diligence on 
buyers

Deliver Fairness Opinion

Execute Purchase 
Agreement

Refine financial plan

Analyze structural 
considerations (tax, legal, 
accounting)

Review technical & 
t t i id ti
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Establish valuation

Review and refine 
transaction structure 
alternatives

Follow up & execute due
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Solicit final bids
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Prepare Offering 
Memorandum CERES
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