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Snacks

Baked 

Products

Food 

Ingredients

Relevant Transaction Experience

Overview

Meridian Capital’s Food, Beverage & Agribusiness 

team has extensive transaction experience in the 

Specialty Food Distribution & Supply Chain sector.

The coverage team possesses deep industry 

relationships with the leading strategic and financial 

acquirers in the space and is up-to-date on the latest 

sector trends and considerations.

Meridian Capital is pleased to present its 

Q3 2025 Frozen Seafood Distribution Market 

Update.

Industry / Sector Coverage

Gar Tootelian

- Acquired by -

Wilson Irrigation & 
Orchard Supply

- Acquired by -

Benton Sturt

Director
bsturt@meridianib.com

Meet the Team

PowderPure

- Acquired by - 

Gavin Prentice

Senior Analyst
gprentice@meridianib.com

Winnie Lee

Senior Associate
wlee@meridianib.com

Randy Moe

Managing Director
rmoe@meridianib.com

Crop Inputs

Food 

Packaging

Foodservice 

Equipment & 

Supply (FE&S)

Consumer 

Packaged 

Goods

Co-

Manufacturing

Relevant Specialty Food Distribution & Supply Chain Expertise

Specialty 

Distribution

Brandon Leyert

Director
bleyert@meridianib.com

Kershaw Companies

- Acquired by -

Monson Fruit Co.

- Acquired by -

Royal Ridge Fruits

- Acquired by -

Harbor Wholesale Foods

- Has Acquired Select 

Assets of -

Sage Fruit Marketing Co. & 

Legacy Fruit Packers

- Acquired by - 

Bellingham Cold Storage

- Acquired by - - Has Acquired - 

Landmark Irrigation

- Acquired by -

Allpak Container

- Acquired by -

Meduri Farms

- Sold Select Assets to -

Bath Oregon Holdings, Inc.

An Affiliate of

Harbor Wholesale Foods

2
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GROWING & 

PRODUCTION

DISTRIBUTION & 

SUPPLY CHAIN

CPG & BRANDS

FOODSERVICE,  

RESTAURANTS, & RETAIL

INPUTS, PROCESSING, & 

PACKAGING

3

Deep Expertise From Seed to Shelf
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Case Study: Kershaw Companies

-  Acquired by -

DRIVING VALUE THROUGH INDUSTRY EXPERTISE, EFFECTIVE 

POSITIONING, AND STRATEGIC NEGOTIATION

The Kershaw Family of Companies, including Domex Superfresh Growers, DSG 

Logistics, and Kershaw Fruit and Cold Storage, comprises one of the largest 

vertically integrated technology-enabled grower, packer, and shipper of specialty tree 

fruit in the Pacific Northwest. Kershaw Companies maintains its industry-leading 

reputation through unrivaled supply chain management capabilities, ensuring quality 

and traceability for the nation’s leading retailers and returns far in excess of industry 

standards.

Situation Overview

Approach
Meridian Capital was engaged as the exclusive advisor by the Kershaw Family of 

Companies due to its deep knowledge of the industry and established relationships 

within the community. Meridian was hired to explore solutions to provide liquidity to 

shareholders and identify a strategic partner to accelerate growth of the platform.

After Tiverton preempted the sell-side process with an offer to acquire Kershaw 

Companies, Meridian thoughtfully highlighted the Company’s operational strengths, 

market positioning, and differentiated business model to drive negotiations. 

Results
Meridian optimized enterprise valuation and deal terms through strategic 

negotiations, ultimately minimizing post-closing risk, and aligning interests of all 

parties.

Meridian’s hands-on approach throughout the entire process helped the Kershaw 

Family achieve a $360M enterprise value while simultaneously creating long-term 

value to significantly accelerate the growth of the business in the Tiverton portfolio.
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Case Study: Kershaw Companies

Harbor Wholesale is a leading family-owned regional distributor serving foodservice 

and convenience store locations. The Company primarily serves customers in the 

Pacific Northwest and surrounding regions. The Company was looking to diversify 

revenue streams by expanding its foodservice business. The shareholders engaged 

Meridian to represent them in an acquisition of select regional divisions of 

Foodservices of America.

Situation Overview

Approach
Engaged debt and equity providers early in the process to move quickly and 

determine shareholder comfort levels.

Identified key competitive dynamics within the bidding process to improve positioning 

and bid approach.

Through extensive analysis, Meridian was able to negotiate favorable deal terms and 

economics to protect Harbor against carve-out considerations and uncertainties

EFFICIENT BUY-SIDE PROCESS EXECUTION

-  Has Acquired -

- Has acquired -

Results
Acquired well-positioned Seattle division at an extremely attractive valuation. 

Successfully navigated a scrutinizing regulatory approval process with the FTC. 

Transaction completed in six months.
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Frozen Seafood Distribution Market 

8

Frozen Seafood Distribution Market Update 

Growing Demand for Extended Shelf Life 
Extended shelf life is a significant draw for consumers who 

prioritize efficiency in meal planning and seek to reduce 

food waste. Additionally, frozen preservation of seafood 

ensures year-round availability of seasonal species, 

providing consistent access to a wider variety of seafood 

options.

Sustainability & Responsible Sourcing
There is growing consumer consciousness regarding 

environmental issues, which fuels demand for sustainably 

sourced seafood. Adherence to sustainable practices not 

only protects marine biodiversity and reduces overfishing 

but also supports ethical labor practices within the industry.

Consumer Health & Nutrition Awareness 

Heightened consumer interest in the health benefits of 

seafood, such as its rich protein content, omega-3 fatty 

acids, and essential nutrients, is a significant driver of 

demand. This aligns with a broader societal shift towards 

healthier lifestyles and the growing recognition of seafood 

as a vital primary protein source.

Increased Need for Convenience 
Modern consumers, often characterized by fast-paced 

lifestyles, increasingly seek ready-to-cook and ready-to-eat 

seafood products that minimize preparation time. This 

trend is vividly demonstrated by the rising popularity of 

ready-made offerings, such as pre-marinated fillets and 

various seafood-based ready meals.

$22.1 
$23.3 

$24.5 
$25.7 

$27.1 
$28.5 

$30.0 
$31.5 

$33.2 

2024 2025 2026 2027 2028 2029 2030 2031 2032

Select Market Trends

$ in billions

Source: Meridian Research, Mordor Intelligence, Credence Research, Market Research Future, Market.US, The Business Research Company
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Valuation Multiple Trends

Following post Covid normalization, valuations have steadily increased since Q3 2022 with a recent acceleration 

in Q3 of 2025.

10.2x

12.3x

14.9x

10.5x

16.2x

18.9x

14.2x

11.3x

12.5x

9.6x

6.2x

7.4x

6.6x

8.5x

9.2x 9.3x

8.7x

13.0x

4.0x

6.0x

8.0x

10.0x

12.0x

14.0x

16.0x

18.0x

20.0x

Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

Frozen Seafood Distribution EV/EBITDA

Source: Pitchbook as of 9/30/2025, Weighted EBITDA and EV values from index (negative EBITDA figures have been removed)
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42.7%

13.6%

-0.5%

38.5%

10.9%

5.3%

Gross Margin EBITDA Margin Revenue Growth

LTM Sept-24 LTM Sept-25

10

Frozen Seafood Distribution Benchmarking

Frozen Seafood Distributors: LTM

Source: Pitchbook as of 9/30/2025
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58.4%

41.6%

Raw Frozen Seafood Processed Frozen Seafood

64.4%

35.6%

B2B (Direct Sales) B2C (Retail)

11

Frozen Seafood Distribution Domestic Players & Product Types 

U.S. Frozen Seafood Distribution Major Players

Name​ Ownership​ Acquisitions​ Headquarters​

Trident Seafoods​ Private​ 14 Acquisitions​ Seattle, WA​

Pacific Seafood ​Group Private​ 11 Acquisitions Clackamas, OR

Fortune Fish & Gourmet PE-Backed (Investcorp) 20 Acquisitions Bensenville, IL

Orca Bay Foods Silver Bay Seafoods 1 Acquisition Seattle, WA

Clearwater Seafoods​ Premium Brands (TSE: PBH) 2 Acquisitions Nova Scotia, Canada​

Beaver Street Fisheries​ Captain Fresh​ N/A​ Jacksonville, FL​

Pacific Seafood Distribution Private N/A Honolulu, HI

Mazzetta​ Private​ 3 Acquisitions Highland Park, IL​

Inland Seafoods Private 1 Acquisition Atlanta, GA

Breakdown by Seafood Form Breakdown by Distribution Channel

Source: Meridian Research, Market.US
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Unlocking Value: What’s Driving M&A Activity?

Scale Acquisition 

Strategic and financial buyers are 

transacting to secure greater 

scale, diversify revenue streams, 

and reduce reliance on volatile 

market demands. Strategic 

buyers are the primary drivers of 

M&A activity in the space and 

seek opportunities to drive growth 

and scale operations. 

Macroeconomic Resilience

Prevailing macroeconomic 

headwinds, particularly subdued 

consumer confidence and tariff 

speculation, are drivers for M&A 

activity within the Frozen Seafood 

Distribution industry. Buyers look to 

fortify domestic supply chains and 

distribution networks through M&A.

Vertical Integration

Buyers are increasingly pursuing 

vertical integration as means to 

gain greater control over raw 

material sourcing, enhance supply 

chain resilience, and secure 

manufacturing volumes. This is 

particularly common for larger 

industry players seeking to 

optimize operations.

Focus on Convenience 

M&A activity within the Frozen 

Seafood Distribution industry is 

closely aligned with prevailing 

consumer trends, reflecting an 

increasing demand for value, 

convenience, and healthier food 

options. 

Vertical IntegrationMacroeconomic ResilienceScale Acquisition Focus on Convenience

Cost Reduction and Resilience Strategies 

Enhanced Cold Chain Logistics
Involves end-to-end management at all 

cycles within the production process to 

ensure that seafood is stored, 

transported, and distributed within the 

required temperature range.

Advanced Freezing Technology
Maintains frozen seafood at a low 

temperature to prevent microbial growth 

and extend shelf life.

Automated Material Handling
Autonomous Mobile Robots (AMRs) 

transport goods throughout the 

warehouse, reducing manual labor and 

forklift bottlenecks.
                      
                     

Vertical Integration M&A Strategic Convenient Frozen Seafood Strategic & PE-Backed Strategic M&A Count

- Acquired By -

April 2025

EV: Confidential

Distribution Facility 

Pacific Seafood 

group acquired a 

26,000 square foot 

distribution and 

processing facility 

with included cold 

storage and a 

capacity of 20M 

pounds.

This vertical 

integration will 

fortify Pacific 

Seafood’s 

distribution 

capabilities.

Convenient, pre-

packaged frozen 

seafood allows the 

modern consumer to 

quickly and 

conveniently consume 

healthy food content in 

a more efficient 

manner. 

Acquisitions in this 

space will continue to 

grow as companies 

strategically diversify 

product offerings to 

meet consumer 

demand

Source: Meridian Research
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Active M&A Market for Frozen Seafood Distribution 

Notable Frozen Seafood Distribution M&A

EV: $285M EV: Confidential 

EV: Confidential

-  Acquired By -

-  Acquired By - -  Acquired By -

The Frozen Seafood Distribution industry continues to see strong M&A activity, driven by consolidation trends, 

the need for supply chain optimization and increasing demand for efficiency and sustainability in the industry.

May 2023 January  2023

April 2022

November 2023

December 2021 January 2021

EV: Confidential

EV: $68M EV: $784M

-  Acquired By - -  Acquired By -

-  Acquired By -

14

Frozen Seafood Distribution M&A Deal Count (2018 – 2025 YTD)
For notable transactions, can do more 

recent but most are very small – wanted 

to keep to most notable

-  Acquired By -

March 2025

EV: Confidential

EV: $285M

November 2024

-  Acquired By -

Source: PitchBook, Merger Market, Company Press Releases, Meridian Research
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Recent Frozen Seafood Distribution M&A Transactions

Source: PitchBook, Merger Market, Company Press Releases, Meridian Research

Frozen Seafood Distribution

Date Target Acquirer Target Description

Jul-25 Cooper Foods (Andover) RD Johns Foodservice Wholesaler and distributor of frozen seafood to serve pubs, restaurants and caterers across England

May-25 Tri-State Seafoods Andover Seafood Provider of seafood processing and distribution services intended to serve national and international customers

Mar-25 OBI Seafoods Silver Bay Seafoods Producer and distributor of seafood products

Mar-25 Nova Seafood Highwood Harbor Wholesaler and distributor of fresh and frozen seafood

Nov-24 Parissos Seafood Silver Bay Seafoods Producer and distributor of seafoods 

Jun-24 Demarne Freres Unigrains Distributor and provider of seafood products

Jun-24 Fandicosta WOFCO Producer of frozen seafood products intended to serve restaurant chains and food product manufacturers

Feb-24 Catalano's Seafood Avior Capital Partners Seafood processor, wholesaler, retailer, and exporter

Feb-24 CenSea Captain Fresh Distributor of frozen seafood products intended for restaurants

Nov-23 Menu-Mer Premium Brands Holding (TSE: PBH) Distributor and supplier of fish and seafood products 

Sep-23 Arista Seafood Mark Foods Distributor of frozen seafood products 

Aug-23 Premier Fish Undisclosed Wholesaler & retailer of frozen seafood

Jul-23 Discefa Oquendo Capital Distributor and wholesaler of frozen seafood and octopus

May-23 Boston Sword & Tuna Fortune Fish & Gourmet (Investcorp) Distributor of seafood products

Mar-23 Lee Fish Usa Sole Source Capital Distributor of fresh and frozen seafood across the North American market

Jan-23 Lonestar Seafood Inland Seafoods Distributor of seafood intended to partner with vendors and customers in Texas

Jan-23 Orca Bay Foods Silver Bay Seafoods Operator of seafood processing and distribution company catering throughout North America

Oct-22 Keltic Seafoods Pacific Seafood Group Manufacturer and distributor of seafood 

Jul-22 New Orleans Fish House & Seafood Fortune Fish & Gourmet (Investcorp) Distributor of seafood and specialty products 

Jun-22 North Bay Seafood Fortune Fish & Gourmet (Investcorp) Distributor of frozen seafood products catering to retail customers and large food service chains

Apr-22 Sealand Foods HF Foods Group (NAS: HFFG) Wholesaler and supplier of frozen seafood intended to serve restaurants and supermarkets

Dec-21 Great Wall Restaurant Supplier HF Foods Group (NAS: HFFG) Distributor of frozen seafood intended to serve the Asian and Chinese restaurant market



R: 240

G: 240

B: 240

R: 228

G: 228

B: 228

R: 182

G: 200

B: 118

R: 191

G: 113

B: 84

R: 220

G: 216

B: 215

R: 153

G: 153

B: 154

R: 68

G: 132

B: 147

R: 22

G: 69

B: 86

R: 117

G: 128

B: 128

R: 158

G: 175

B: 175

R: 64

G: 83

B: 99

Font

R: 213

G: 127

B: 91

Highlight

R: 25

G: 51

B: 56

Primary

MERIDIAN CAPITALFOOD, BEVERAGE & AGRIBUSINESS |  MARKET UPDATE Q3 2025

($US in millions) Market LTM Margin 52-Week

As of 9/30/2025 Cap EV Rev EBITDA Rev EBITDA EBITDA Change

Frozen Seafood Distribution

Mowi $10,914 $13,942 $6,178 $1,101 2.3x 12.7x 17.8% 17.2%

Austevoll Seafood $1,920 $4,181 $3,540 $320 1.2x 13.1x 9.0% 2.3%

Leroy Seafood Group $2,937 $4,106 $3,067 $195 1.3x 21.0x 6.4% 4.1%

Bakkafrost $2,715 $3,459 $973 $172 3.6x 20.1x 17.7% -22.6%

Blumar (Talcahuano) $360 $641 $722 $80 0.9x 8.0x 11.1% 6.6%

High Liner Foods $356 $612 $972 $103 0.6x 5.9x 10.6% 33.0%

Median $2,317 $3,782 $2,020 $184 1.3x 12.9x 11% 5%

Mean $3,200 $4,490 $2,575 $329 1.6x 13.5x 12% 7%

LTM EV/LTM

16

Frozen Seafood Distribution Public Comparables

Source: PitchBook, Merger Market, Company Press Releases, Meridian Research

Market
LTM EV/LTM

LTM 

Margin -

Cap EV Rev EBITDA Rev EBITDA

Mowi

Austevoll Seafood

Leroy Seafood Group

Bakkafrost -

Blumar (Talcahuano) -

High Liner Foods
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Select Strategic Profiles

Investment Rationale

Relevant Investments

Headquarters

Las Vegas, 

NV

HF Foods’ acquisitions in Frozen Seafood 

Distribution significantly broaden its product 

portfolio and market reach, complementing its 

existing Asian food offerings. These acquisitions 

enhance product breadth, strengthen supplier 

relationships, and create operational synergies, 

solidifying HF Foods' leadership in the 

specialized Asian restaurant supply market.

Current Regions

United States

Acquisitions 

              5

Headquarters

Seattle,

WA

Current Regions

United States

Investment Rationale

Relevant Investments

Headquarters

Backing

Piscataway, NJ

Michael Giammarino, CEO of Ferraro Foods, 

believes that Ferraro Foods can play a unique 

role as a consolidator of Italian specialty food 

distribution along the Eastern seaboard. The 

Company has completed 12 add-ons since 

2019.

Current Regions

Northeast, Midwest

Acquisitions: 14 Acquisitions

        14

Investment Rationale

Relevant 

Investments

Headquarters

British Columbia,

Canada

Premium Brands’ appetite in Frozen Seafood 

Distribution is driven by increasing consumer 

demand for convenient, high-quality options. 

Premium brands aim to acquire established 

players to expand their national network, 

enhance product portfolios through differentiated 

offerings, and strengthen their supply chain. 

Current Regions

United States & 

Canada

Acquisitions 

80

Investment Rationale

Relevant 

Investments

Trident Seafoods’ activity in Frozen Seafood 

Distribution is rooted in its vertically integrated 

model, ensuring quality and transparency 

throughout the value chain. Trident Seafood’s 

acquisitions have aided in sustaining 

competitiveness, streamlining sustainable 

seafood sourcing, and creating more efficient 

operations. 

Investment Rationale

Relevant 

Investments

Headquarters

Backing

Piscataway, NJ

Michael Giammarino, CEO of Ferraro Foods, 

believes that Ferraro Foods can play a unique 

role as a consolidator of Italian specialty food 

distribution along the Eastern seaboard. The 

Company has completed 12 add-ons since 

2019.

Current Regions

Northeast, Midwest

Acquisitions: 14

Investment Rationale

Relevant Investments

Headquarters

British Columbia,

Canada

Premium Brands’ appetite in Frozen Seafood 

Distribution is driven by increasing consumer 

demand for convenient, high-quality options. 

Premium Brands aims to acquire established 

players to expand their national network, 

enhance product portfolios through differentiated 

offerings, and strengthen their supply chain. 

Current RegionsAcquisitions 

80

Headquarters

Seattle,

WA

Current Regions

United States

Acquisitions
          14

Investment Rationale

Relevant Investments

Trident Seafoods’ activity in Frozen Seafood 

Distribution is rooted in its vertically integrated 

model, ensuring quality and transparency 

throughout the value chain. Trident Seafood’s 

acquisitions have aided in sustaining 

competitiveness, streamlining sustainable 

seafood sourcing, and creating more efficient 

operations. 

Investment Rationale

Relevant Investments

Headquarters

Clackamas, 

OR

Pacific Seafood’s acquisitions in Frozen 

Seafood Distribution aid in its commitment to 

provide high-quality, sustainable seafood to the 

market. Through strategic acquisitions, Pacific 

Seafood can enhance its logistical capabilities 

and cold chain network, optimize distribution 

channels, and bolster their ability to meet 

growing demand and secure reliable sourcing. 

Current RegionsAcquisitions 

            11United States & 

Canada
United States 
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Company Recent Acquisitions

18

Private Equity Driving Consolidation
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Select PE-Backed Strategic Profiles

Investment Rationale

Relevant Investments

Headquarters

Bensenville, 

IL

Fortune Fish & Gourmet’s strategic 

acquisitions in Frozen Seafood Distribution 

enable them to expand their geographic 

footprint and diversify product offerings. 

These acquisitions have enhanced their 

distribution networks and optimized their 

supply chain. 

Current Regions

United States

Acquisitions

        20

Atlantic Sustainable Catch’s acquisitions in 

Frozen Seafood Distribution are driven by a 

strategic vision to establish a leading global 

seafood platform. These acquisitions 

expand their market reach and strengthen 

their processing and distribution networks. 

Investment Rationale

Relevant Investments

Headquarters

New Bedford,

MA

Current Regions

United States & 

Canada

Acquisitions 

          3

Investment Rationale

Relevant Investments

Headquarters

Backing

Nova Scotia, 

Canada

Cheticamp Fisheries’ acquisitions in Frozen 

Seafood Distribution allow them to expand 

their market reach for premium Atlantic 

Canadian snow crab and lobster. These 

investments have fortified their processing 

and distribution networks, optimizing their 

supply chain. 

Current Regions

United States & 

Canada

Acquisitions 

         5

BackingBacking
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Firm Overview

Meridian Capital 
Snapshot

30+ investment banking 

professionals

225+ transactions 

completed

Focus on transaction 

values between 

$25M - $750M+

Dedicated industry 

coverage teams

Worldwide coverage via 

REACH

Customized transaction 

processes

Senior-led engagement 

teams

Meridian Capital has assisted businesses to 

achieve their M&A and corporate finance goals 

since 1995.

Leading independent 

U.S. middle market 

investment bank with 

multiple office locations

21
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Industry Expertise

Meridian Capital has an industry-focused approach, which gives us a deeper understanding of our clients’ 

businesses and the ability to drive investor interest.

Consumer Industrials Technology

Software Internet

Hardware / Systems Semiconductors

Tech-Enabled Services

Branded Consumer 

Products
Food & 

Beverage

E-Commerce Health & Wellness

Retail

Aerospace, Defense, 

and Space

Engineering, Construction, 

and Building Products
Agribusiness

Manufactured Products Industrial and Residential 

Services

22
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We focus exclusively on middle market investment banking 

services including acquisitions, divestitures, recapitalizations, 

and strategic advisory for firms in the $25M - $750M enterprise 

value range.

SELL-SIDE PROCESS RECAPITALIZATION

BUY-SIDE PROCESS STRATEGIC ADVISORY

Mergers

Growth Equity

Shareholder Liquidity

Management Buyouts

Targeted Buy-side 

Execution

Add-on Acquisitions

Vertical and Horizontal 

Acquisitions

Exit Strategy Assessment

Exit Planning and 

Preparations

Corporate Finance Consulting

Strategic Sales

Minority Sales

Subsidiary Divestitures

Our Services

23
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What Impacts Valuation?

EXTERNAL FACTORS

Size / scale 

Health / growth of the overall market

Market / Industry Considerations Business Specific Considerations

Capital availability

Industry specific dynamics / growth trends

Industry consolidation activity / competitive dynamics

Industry supply chain dynamics

Cyclicality / seasonality of specific industries 

Growth rate (historical and projected) Position / leadership within industry

Access to customers / suppliers 

Differentiation of product / brand

Size of addressable market 

Security of cash flows / revenue visibility

Level of profitability / contribution margins 

Quantitative Qualitative

Diversification of cash flows

Depth / strength of Management team

Competitive moat 

Level of required investment / capex Growth strategy

INTERNAL FACTORS

Valuation ranges are often impacted by a combination of external, macro and industry considerations, along 

with business-specific characteristics which should all be considered when evaluating timing.
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Illustrative Meridian Valuation Matrix

Lower Valuation

Highly Fragmented
Local Operation 

Density 

Relative Market 

Share

Pure Play Distribution
Processing 

Capabilities

Vertical 

Integration

Poor Reviews / 

Minimal Branding

High Brand 

Awareness

Brand & 

Reputation

Declining Revenue / 

Margins

Stable / Sustainable 

Growth 
Financial Profile

Key Person Risk
Deep & Experienced 

Team

Management 

Team

Commodity SpecialtyProduct Mix

Premium Valuation

Few Large Customers
Diversified 

Customer Base

Customer 

Concentration

Local Independent 

Customers 

Blue Chip National 

Customers
Customer Mix

Illustrative Company Scorecard

Meridian utilizes a comprehensive scorecard to understand how the market will value your business.
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Keys to Maximizing Outcome: Deal Prep

Creation of CIM, detailed financial model, 

and data room

Develop support analysis and 

messaging strategy

Data driven industry research to support 

industry and market share growth

Complete QoE and tax structure analysis

Week 1 Week 2 Week 3 Week 4 Week 5 Week 6 Week 7 Week 8

Business and financial due diligence

Prepare financial model

Populate electronic data room

Draft marketing materials

Refine potential investor list

Draft Confidentiality 

Agreement (“CA”)

Begin contacting investors

Complete QoE, industry trend analysis, and tax structure analysis
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4 – 6 weeks

Management 

Meetings / LOIs

ACTIONS:

Host Management 

Presentations

Continue due diligence 

responses 

Detailed structure and 

valuation discussions

Request Letters of Intent 

(“LOIs”)

Select prospect finalists for 

diligence

27

Illustrative Process Timeline

TIER 1 OUTREACH

FULL MARKETING LAUNCH

Preparation

4 – 6 weeks

ACTIONS:

Conduct initial due diligence

Develop fireside chat 

materials

Prepare full-process 

marketing material

Prepare list of investors for 

full marketing launch

Develop data room

Contact fireside chat 

candidates and execute 

NDAs

2 – 3 weeks

Fireside Chats

ACTIONS:

Conduct fireside chats with 

limited group of Tier 1 

investors

Educate Tier 1 investors on 

process

Respond to limited Q&A 

questions

Evaluate feedback and refine 

messaging as needed

Finalize materials and data 

room

4 – 6 weeks

Marketing / IOIs

ACTIONS:

Distribute CIM to selected 

investors

Launch preliminary data room

Respond to questions and 

information requests

Solicit and evaluate 

indications of interest (“IOIs”)

Invite leading potential 

investors to a Management 

Presentation

6 – 9 weeks

Diligence and 

Legal Docs

ACTIONS:

Launch final data room

Project manage diligence 

questions and response 

process

Request best and final offers

Negotiate final transaction 

terms

Review transaction 

documents and prepare 

schedules

Fund and close transaction

Prep workstreams can run simultaneously 
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Transaction Preparation Checklist

Evaluate Legal, Tax, and 

Compliance Considerations

• Ongoing litigation and potential exposure

• Transferability and term considerations of intellectual property

• Renewal or securing any key major contracts

• Tax structuring analysis

Establish Budget and Financial 

Forecasts

• Robust 2024 bottoms-up monthly budget, replicate in future years

• Develop 3 to 5-year financial projections including required capex/infrastructure investment to 

achieve plan

Accounting Consolidation and 

QoE
• 3rd party validation of consolidated historical financial performance

• Determine credible and supportable adjustments to EBITDA

Validate Growth Plan
• Vet / establish 3 to 5-year growth plan and required metrics (Budget to Actuals)

• Compile and analyze historical KPIs

• Identify key revenue and cost drivers (track KPIs)

Management Team Continuity
• Identify management succession and/or post-transaction transition plan

• Secure any key hires for needed positions within the management team

Evaluate Market Landscape
• Validate or calculate current market share

• Identify new and adjacent market opportunities

• Consolidate list of potential acquisition targets

CPA

Legal

Key steps and initiatives to execute on, integrate, and maximize options for an eventual business transition.
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@Meridian-IB

https://meridianib.com10 West Broadway, Suite 700, Salt Lake City, UT 84101

400 Union Street, Suite 200, Seattle, WA 98101

500 NW 116th Ave, Suite 180, Portland, OR 97225

San Francisco, CA

Raleigh / Durham, NC

Gavin Prentice
Senior Analyst

Direct: (206)495-8807

gprentice@meridianib.com

Brandon Leyert
Industry Co-Lead

Director

Direct: (206) 623-8221

bleyert@meridianib.com

Randy Moe
Industry Co-Lead

Managing Director

Direct: (206) 278-8555

rmoe@meridianib.com

Benton Sturt
Industry Co-Lead

Director

Direct: (206) 224-6159

bsturt@meridianib.com

Winnie Lee
Senior Associate

Direct: (909) 538-9917

wlee@meridianib.com

CONTACT INFORMATION

Thank you
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