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THE PRESENTER

Max Prilutsky is the founder and Managing Partner of 

Roadmap Advisors, an M&A advisory firm that represents 

both buyers and sellers. 

During his career, Max has successfully started, advised, 

invested in, acquired and sold businesses across a broad 

range of sizes and industries, totaling in aggregate over 

$7B in transaction value.  He has worked with companies 

of all sizes, ranging from startups to multibillion dollar 

publicly traded companies.

Max holds a bachelor’s degree, cum laude, from UCLA, 

and an MBA from The Wharton School.
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CONFIDENTIAL

OVERVIEW OF ROADMAP ADVISORS
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THE AUDIENCE (AS OF THIS MORNING)
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M&A OVERVIEW 
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FOOD AND BEVERAGE M&A LANDSCAPE
Despite Moderate Macroeconomic Headwinds, 

Trading Multiples Remain Strong
▪ Falling Commodity Prices Easing Margin Pressure: Many 

food companies are experiencing easing margin pressures 

as input costs and supply chain constraints have subsided. 

Combined with growing food prices (3% YoY food inflation in 

August), opportunities are presenting themselves for more 

aggressive growth strategies.

▪ PE Buyers Remain Active in the Space: Strategic investors 

account for 67.5% of transactions with PE accounting for the 

other 32.5%. Strategics have been focused on consolidation 

and additional manufacturing capabilities while sponsors 

have focused on add-ons for portfolio companies. Despite a 

higher level of scrutiny on deals in this higher rate 

environment, quality targets are commanding PE interest. 

▪ Transaction Multiples Vary: Average deal multiple vary 

across verticals. There are additional factors that drive 

valuations like company maturity, business/go-to-market 

model, and market position. Individual investment theses 

create outliers as certain buyers place premiums on anything 

from manufacturing capability to size of sales teams. 

Strategics Represents the Majority of 
Investment, while Sponsors Invest in Add-Ons
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Source: CapIQ, Pitchbook, and Roadmap Advisors Research

YTD as of June 30, 2023

Public Trading Multiples as of September 29, 2023, market close 
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RECENT NOTABLE TRANSACTIONS
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THE TRANSACTION PROCESS
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CONFIDENTIAL

THE DECISION TO SELL: 3 KEY FACTORS
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THE DECISION TO SELL
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THE TRANSACTION PROCESS

Goal Setting & 

Planning

Preparation: High 

Level Financials, 

Key Docs, 

Valuation

Discussions with 

Key Advisors

Pre-Sale Value 

Enhancement 

Strategies

Compile Sell-Side 

Materials & Due 

Diligence Prep

Identify & 

Contact Buyers

Initial Q&A 

with Buyers

Solicit 

IOIs

Choose Top 

Bidders

Solicit 

LOIs

Negotiate 

Key Terms

Exclusivity & 

Due 

Diligence

Closing

12



ILLUSTRATIVE SALE TIMELINE
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# of Weeks

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Listening & Goal Setting

Planning meeting

Timeline & organization

Sign engagement letter

Preparation & Research

Gather business & financial information

On site due diligence meeting

Follow-up Q&A & doc requests

Draft CIM

Draft One-pager

Compile electronic data room

Prepare potential buyer list

Marketing & Buyer Engagement

Reach out to potential buyers

Process NDAs & distribute CIMs

First round of Q&A with advisors

IOI due date; select phase 2 buyers

Due Diligence & Buyer Meetings

Prepare management presentation

Management presentations

Buyer Q&A & doc requests

LOIs due; select winning bidder

Negotiation & Closing

Develop & negotiate list of key terms

Confirmatory due diligence

Definitive agreement & key contracts

Close transaction

Post-transaction adjustments & obligations



ACQUIROR TYPES
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$6M 

$27M $29M 

$40M 
$14M 

$47M 

$86M 

$145M 

Client A Client B Client C Client D

Range of Bids Offered in Recent Sales

COMPETITIVE PROCESS: MAXIMIZING VALUE

▪ M&A Advisor Value-Add: Roadmap Advisors 

creates marketing materials catered specifically 

towards investors and what each is looking for in 

an investment 

▪ Running a Competitive Process: The most efficient 

way to increase a company’s value is to pin 

competing offers against each other to drive up the 

bids

▪ “De-Risking” the Transaction: Investors look for 

investments that minimize risk exposure. Having 

and M&A advisor like Roadmap Advisors help 

organize company documents and create a clean 

financial model will help instill confidence in the 

opportunity. 
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Roadmap Advisors transactions saw a 265% average 
difference between the lowest and highest offers 

presented to sellers after diligence
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PREPARING TO TRANSACT
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WHAT BUYERS ARE LOOKING FOR
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BUSINESS AND OPS CONSIDERATIONS
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PHASE I: NEAR-TERM PREPARATIONS
Deliberate organization of documents, financials, and analyses enables owners to understand key value 

drivers and potential areas for improvement in their business 

❑ Organize Documents: Organize the company’s documents into their respective data room folders

❑ Consolidated Models: Show the consolidated financial statements for both companies on an excel spreadsheet

❑ KPIs: Identify the metrics to assess the company’s success and begin updating regularly 

❑ Track Potential Addbacks: Retroactively identify personal and non-recurring expenses and develop a system to identify them 

going forward

❑ Org Chart: Develop a company organizational chart

❑ Sales Pipeline: Identify prospective customer opportunities and where they are in sales cycle

❑ Track Buyer Interest: Create a folder for and track any inbound acquisition or investment interest inquiries
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PHASE 2: MEDIUM-TERM PREPARATIONS
Identifying the steps to sustained growth under new ownership provides a tangible “roadmap” that 

potential buyers can leverage to underwrite their investment

❑ Strategic Plan: Develop a long-term strategic plan and identify the company’s top 5 opportunities for growth

❑ Key Employees: Identify and begin recruiting for key open positions within the organization and plan for new hires based on the 

long-term strategy

❑ Review Customer Contracts: Identify shortcomings in customer contracts and modify preemptively before the sale

❑ SOP development: Formalize frequently repeated processes and encourage team to identify best practices

❑ KPI alignment: Share tracked KPIs with relevant team members and build internal alignment on priorities

❑ IP Strategy: Review any intellectual property decisions that may drive value at exit
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PHASE 3: LONGER-TERM PREPARATIONS 
Truly value creating transformations take time to implement. Focusing on and executing just a few high-

value projects can yield significant increases in value.

❑ Reduce Owner Involvement: Track owner workload and involvement in the company and preemptively transfer those 

responsibilities to other employees to de-risk the potential ownership transition

❑ Recurring Revenue: Transitioning existing clients and signing new clients to a recurring revenue model

❑ Diversify Revenue and Suppliers: To avoid concentration risk, take measures to ensure the company is not too reliant on a 

single client or supplier

❑ Thoughtful Cost Controls: Identify redundant expenses or cost savings opportunities, and begin rationalizing expenses that 

doesn’t affect revenue growth

❑ Demonstrating LTV / CAC: Showing buyers a tangible, direct correlation between investment in sales & marketing and the 

bottom line often helps justify higher valuation multiples
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WORKING WITH ROADMAP
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HOW WE ENSURE A SUCCESSFUL SALE
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NOT JUST M&A: OUR “WHOLE CLIENT” APPROACH
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▪ Competitive positioning

▪ Long term strategy

▪ Growth opportunities

▪ ROI evaluation

▪ Capital structure 

optimization

▪ Cap table 

negotiations

▪ Debt & equity capital 

raising 

▪ Nondilutive funding

▪ Staffing & executive search

▪ Outsourced CFO services

▪ Financial analytics & KPI 

dashboarding

▪ Website redevelopment

▪ Marketing/branding & PR

▪ Growth through acquisition

▪ Merger opportunities

▪ International M&A

▪ Sale of company

▪ Due diligence

▪ Transaction execution & 

negotiation

▪ Business development

▪ Outsourced sales & marketing

▪ Strategic partnerships

▪ Channel partners

ROADMAP
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WORKING WITH ROADMAP ADVISORS
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Efficient: Fast & cost-effective partner to supplement your strategy

Strategic: Help plan, map and prioritize counterparty landscape

Deliberate: Prioritize thesis-driven value creation over quantity

Accountable: Real-time dashboards + weekly video check-ins

Collaborative: Leverage industry experts & deal intermediaries

Flexible: Ability to scale project scopes up or down over time



THANK YOU!

Max Prilutsky

max@roadmapadvisors.com
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