

50 Steps To Sell Your Practice

	✓
	STEP
	WHAT

	
	1
	Prepare your practice to sell.

	
	2
	Gather documents for valuation and marketing materials.

	
	3
	Omni performs valuation (10 days to complete from the time we receive your documents).

	
	4
	Omni reviews valuation with seller and works with seller to determine the price to market the practice.

	
	5
	Omni agreement is signed, and seller provides Omni broker with a key to the practice along with the alarm code and login information to the computers and practice management system.

	
	6
	Omni prepares a prospectus and other marketing materials.

	
	7
	Omni sends out an e-mail blast to database of potential buyers announcing a new practice listing.  Announcement is discreet as to location and name.

	
	8
	Omni posts New Listing Announcement to social media – Facebook, Instagram, and LinkedIn.

	
	9
	Omni confidentially markets practice for sale placing ads in state publications, school alumni websites, associations, and national publications.

	
	10
	Potential buyer electronically signs a non-disclosure agreement (NDA) online via Omni’s website.

	
	11
	NDA is forwarded to the Omni broker who then forwards a prospectus to the potential buyer along with production reports and financial statements.

	
	12
	Buyer reviews prospectus and practice documents to determine if they are interested in the practice.

	
	13
	Buyer contacts broker to schedule a confidential after hours showing of the practice.

	
	14
	Broker contacts seller(s) to let them know there is an interested buyer who would like to see the practice.  This is to ensure there are no staff at the practice when the showing occurs, and the practice is closed.  Note, seller is not at the showing.

	
	15
	Omni broker discreetly shows the practice after hours.  Broker parks their car away from the practice in case staff happen to drive by.  Showings typically take between 30 to 45 minutes on average.

	
	16
	Broker may login to the computer to print a schedule or run a report which potential buyers may request.  This is kept to a minimum at this time.

	
	17
	Broker follows up with buyer a day or two later to see if the potential buyer is interested in the practice.  

	
	18
	Potential buyer may request additional reports and/or inform the broker that they are working with an advisor who will be analyzing the practice.

	
	19
	Additional reports requested by the buyer or buyer’s advisor are run by the seller, or broker and provided to the potential buyer.

	
	20
	The buyer may have additional questions of broker.  Broker will answer the questions if they know the answer.  If not, broker will contact the seller.

	
	21
	Once potential buyer and their advisor have their questions answered to their satisfaction and they are ready to move forward, they request a Letter of Intent (LOI) template.

	
	22
	The Omni broker prepares a Letter of Intent template and provides it to the buyer for the buyer or buyer’s representative to complete.

	
	23
	Buyer submits LOI to Omni broker.

	
	24
	The Omni broker then reviews the LOI and sends it to the seller.

	
	25
	The Omni broker contacts the seller and reviews the LOI with them either via a phone call, or over a video call.

	
	26
	The seller either accepts the offer or submits a counteroffer to the buyer via the Omni broker.

	
	27
	Once both the buyer and the seller are satisfied with the terms and price on the Letter of Intent, both parties sign the LOI.  This can be done either electronically, or a “wet” signature.

	
	28
	Once the LOI is signed by both parties, the next step is for the buyer to schedule Due Diligence in the practice.  This is done after hours.  The broker meets the buyer and their advisor at the practice to review charts, look at equipment, or other expert to look at the practice, equipment, or facility.  Seller does not have to be at due diligence.  The process can take 2 to 4 hours or more.

	
	29
	Once Due Diligence is complete, the buyer contacts the broker to let them know they are ready to move forward.

	
	30
	The broker contacts the seller and asks the seller to contact their attorney to begin drafting purchase and sale documents.

	
	31
	Seller’s attorney prepares the purchase and sale documents including covenant not to compete and lease assignment or real estate purchase and sale agreement if the building will be sold.

	
	32
	Seller’s attorney sends the seller and the broker the documents.

	
	33
	Seller reviews the documents with the seller’s attorney.  

	
	34
	Any corrections or edits are made to the documents by the seller’s attorney.

	
	35
	The seller’s attorney sends the draft of the documents to the buyer’s attorney.

	
	36
	Buyer’s attorney reviews the documents and shares the documents with the buyer.

	
	37
	Buyer’s attorney reviews the documents with the buyer.

	
	38
	Buyer sends reviews to the seller’s attorney.

	
	39
	Seller’s and buyer’s attorneys go back and forth negotiating the final terms.  This may take 2 or 3 iterations or can take 15 to 20 iterations.  It depends on the complexity of the deal, who the attorneys are and whether it’s an individual or corporate buyer.

	
	40
	Note, while documents are being negotiated, the buyer is working on obtaining bank financing filling out loan applications and setting up their corporation.

	
	41
	Broker keeps in touch with the buyer, buyer’s banker(s) and other advisors or vendors of the buyer to ensure buyer is completing all the work which needs to be done to complete the sale.

	
	42
	Escrow is opened and escrow performs a lien search on the practice as well as completes any prorations of expenses.

	
	43
	Documents are finalized and submitted to escrow for review.

	
	44
	Escrow ensures there are no outstanding liens, reviews documents and obtains the loan documents from the bank.

	
	45
	The lease assignment or real estate purchase agreement is submitted to escrow.

	
	46
	Seller sends bank wire instructions to escrow.

	
	47
	Escrow sends documents to seller and buyer for their electronic signatures.

	
	48
	Escrow sends signed documents to the bank for their review.

	
	49
	Bank wires funds to seller to complete the transaction.

	
	50
	Buyer takes possession of the practice.
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