
 
THE M&A SALE PROCESS 

A Seller's Roadmap from Preparation to Closing 
  

A typical sell-side M&A process moves through several overlapping stages. The sequence below provides a practical high-level overview. 

1   PREPARE 
Set transaction goals, assemble the M&A team, clean up key 
business records and prepare for the sale process. → 

2   MARKET 
Prepare the teaser and other marketing materials, identify 
prospective buyers and begin targeted outreach. 

  
↓ 

4   INITIAL OFFERS 
Prospective buyers submit indications of interest or preliminary 
proposals regarding price and deal structure. ← 

3   NDA & CIM 
Interested buyers sign a confidentiality agreement and receive 
the confidential information memorandum and other materials. 

↓ 
  

5   LOI 
The seller selects a preferred buyer and negotiates a letter of 
intent outlining the principal transaction terms. → 

6   DUE DILIGENCE 
The buyer conducts legal, financial, tax, operational and other 
diligence, typically using an online data room. 

  
↓ 

8   CLOSING 
Closing conditions are satisfied, transaction documents are 
signed, consideration is paid and the deal closes. ← 

7   PURCHASE AGREEMENT 
The parties negotiate the definitive purchase agreement and 
related transaction documents while working through closing 
items. 

KEEP IN MIND: Every transaction is different. Stages often overlap, timing varies, and additional steps may be required based on the deal structure, parties, 
and circumstances. 

Illustrative overview only; not legal, tax or financial advice. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 


