
Document Classification: KPMG Public 1© 2026 KPMG, a Maltese civil partnership and a member firm of the KPMG global organisation of independent member firms 
affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

Buy-side 
M&A Journey
Key Insights for
a successful acquisition

February 2026

kpmg.com/mt

https://kpmg.com/mt/en/home.html


Document Classification: KPMG Public 2© 2026 KPMG, a Maltese civil partnership and a member firm of the KPMG global organisation of independent member firms 
affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

Navigating the journey……………………………………………………………........………………………………………………………3

Preparation…………….………………………………………………....……………………………………………………………………..4

Target screening and approaching……………………………………………………………………………………………………...…….5

Bid process and negotiation……………………………………………………………………………………………………………………6

Due Diligence……………………………………………………………………………………………………………………………………7

Execution………………………………………………………………………………………………………………………………………...8

Integration………………………………………………………………………………………………………………………………………..9

Meet the team………………………………………………………………………………………………………………………………….10

Table of Contents



Document Classification: KPMG Public 3© 2026 KPMG, a Maltese civil partnership and a member firm of the KPMG global organisation of independent member firms 
affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

Navigating the journey

Setting the stage       
for a well-organised 
and strategic 
acquisition process.
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Integration

Managing the        
overall bid process, 
from evaluation of 
potential target(s) to 
submission of non-
binding offers and 
entering into Heads of 
Terms agreement. 

Negotiation of the 
final aspects of the 
deal including those 
laid out in key deal 
documentation (e.g. 
SPA, Shareholders’ 
agreement etc.) until 
completion.

Screening and 
approaching 
potential target(s) 
that align with the 
buyer’s strategy and 
deal criteria.

Due diligence 
procedures to better 
inform buyers of 
potential risks and 
opportunities.

Setting the foundation for 
the integration setup 
through pre-close 
planning and program 
launch followed by 
integration execution and 
assessment.
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Preparation

Throughout this phase we will seek to ensure alignment on the strategic objectives, scope and parameters for the acquisition, providing a 
strong foundation for subsequent stages of the process.

o Understand deal rationale 
underpinning the proposed 
acquisition which might include:   
(1) Growth acceleration through 
revenue or market share growth;  
(2) Acquisition of specific 
capabilities such as technology, 
intellectual property or talent; and 
(3) Synergy capture via 
operational efficiencies or cost 
reduction.

o Determine what key information is 
needed prior to approaching a 
potential target to support deal 
rationale and hypothesis.

Acquisition vision and 
concept

o How does a potential acquisition 
fit into the broader strategic 
direction of the company?

o What are the must haves to 
undertake a preliminary 
assessment for potential 
opportunities to ensure fit and 
alignment with objectives?

o Do you have clear success 
criteria established?

Strategic objectives 
motivating the acquisition

Acquisition criteria and 
parameters

o Characteristics of the preferred 
target business including: 
sector/industry; size; 
geographical locations; and 
other parameters.

o Preferred transaction size / 
range on the basis of revenue, 
profitability or market 
valuation threshold.

o Transaction preference whether 
full acquisition; partnering; 
majority; and/or minority.

Other considerations

o Lessons learnt from past 
acquisition experience;

o Consideration of any aspects / 
parameters you wish to steer 
clear of;

o Financing of transactions 
and funding mix optimisation.
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Target screening and approaching
1. Initial identification of potential targets

• Compile a preliminary list of potential 
targets based on desktop research, industry 
databases and in-house knowledge locally 
and across the KPMG global M&A network;

• The list will capture any potential targets 
you may have already identified.

2. Firming up list of potential 
targets to be approached

• Prepare shortlist of potential targets          
via discussion with yourselves by 
considering the suitability of each target 
based on agreed-upon criteria defined 
under the Preparation Phase;

• Seek to identify the ultimate sellers / 
decision makers of the potential targets;

• Establish a timeline for approaching the 
shortlist potential target(s). 

3. Outreach to selected targets

• Prepare script to support initial approach 
and ensure consistent messaging across 
the process;

• Approach the shortlisted potential 
target(s) on your behalf with a view to 
gauge interest in a potential transaction.

4. Feedback collection and             
analysis

• Compile feedback                     
received from initial approaches 
to potential target(s);

• Assist you as potential purchaser 
to consider the feedback 
obtained as well as share any 
preliminary views on the potential 
way forward; 

• Assist you in the selection of 
potential target(s) to be pursued 
further.

5. Facilitating access to 
preliminary information

• Facilitate access to any 
preliminary information 
about the selected 
potential target(s);

• Facilitate execution of 
NDA to seek additional 
information and explore 
the potential transaction 
further.

Throughout this phase, 
we will combine deep local 
market insights and 
relationships with the 
extensive reach of our global 
M&A network, delivering 
comprehensive identification 
and access to potential 
target(s).
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Bid process and negotiation
We will act as principal advisor throughout the potential transaction(s), including attendance at key meetings, provision of general advice, support and guidance.

Evaluation of Selected Potential Target(s)
• Assist you in evaluating the selected potential target(s) 

including the identification of value drivers and drags;

• Evaluate selected target(s) vis-à-vis the acquisition 
objectives contemplated under the Preparation Phase.

Offer Letters and Heads of Terms
• Advise on the drafting of any offer letters in conjunction with 

your legal advisors, including the terms, conditions and 
assumptions therein;

• In conjunction with your lawyers, reflect the agreed 
commercial transaction in a Heads of Terms or similar 
document.

Determination of Offer Price
• Pricing analysis of potential target(s) on a stand-alone based 

on information provided to us by the potential target(s);

• Assist your management team in the identification and 
quantification of potential synergies as well as its impact on 
deal pricing; 

• Assist management in their determination of an appropriate 
offer price which considers the synergistic value that 
management expects to unlock post transaction.
Deal process and strategy

• Work with your management team to determine the strategy 
for potential transactions, advise on negotiation planning, and 
provide tactical support during negotiations;

• Assist the company as a prospective purchaser in formulating 
its approach to and scoping of the due diligence process;

• Overall process management including coordination with key 
stakeholders and other advisors (Legal, Tax, etc.) throughout 
the bidding process.

Bid process and 
negotiations

Ongoing negotiations with the sellers and/or their advisors in relation to the offer with a view to reach agreement on the key terms of the 
potential transaction (pricing, preferred access to the management team, the granting of exclusivity, etc.).
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Due Diligence

• Key findings and 
recommendations;

• Quality of 
earnings;

• Net financial debt 
and normalised 
working capital;

• Firming the 
transaction 
perimeter;

• Intra-group 
transactions.

• Key drivers of and 
trends in revenue 
and profitability / 
contribution;

•  Key drivers of and 
trends in operating 
expenses;

• Personnel costs by 
division and/or by 
employee category;

• Exceptional or other 
non-recurring and/or 
extraordinary items, 
non-operating 
expenses and non-
arm’s length related 
party transactions, if 
any, highlighting 
impact on EBITDA. 

• Consider Target’s 
financial 
performance and 
cash flows over the 
current trading 
period by reference 
to the prior year and 
budget;

• Enquire about key 
factors affecting any 
significant 
movements from 
prior year and 
variances from 
budget.

• Fixed assets and 
capital expenditure;

• Current status of 
significant projects 
and capital 
commitments;

• Intangible and leased 
assets;

• Deferred costs and 
revenues;

• Net Debt and 
Working Capital 
analysis;

•  Inter-company and 
related party 
balances;

• Carve out 
considerations.

• Cash flows;
• Separation issues;
• Commitments and 

contingencies;
• Projections.

The scope of work and extent of due diligence procedures to be 
carried out should consider the specificities around the potential 
transaction being contemplated.

KPMG can support through in-house 
dedicated specialists  

Tax Legal

Commercial

Operational

ESG TechnicalCulturalOther 
potential due 

diligence 
streams

Historical 
Performance

Current 
Trading

Financial due 
diligence:

Balance
Sheet

Other
Key findings and 

Quality of Earnings

Typical areas 
covered
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1 2 3Final negotiation Definitive agreements Closing

• Consideration of material financial issues 
arising from the due diligence exercise 
carried out and providing input as to how to 
amend the structure or offer in light of such 
issues, including observations on how they 
may impact the potential transaction(s) as a 
whole;

•  Involvement in and input to discussions of 
strategic, commercial and tactical issues as 
they arise.

• Assistance with negotiating the commercial 
aspects of any legal documentation, in 
conjunction with your lawyers;

• Consideration of protection mechanisms 
included in the definitive agreements to 
mitigate any risks arising from the due 
diligence exercise.

• Preparation and monitoring of timetable 
setting out all aspects necessary to close 
(and avoid unnecessary delays);

• Assistance with satisfying any conditions 
precedent for closing; 

• Assistance in negotiating with the 
potential target(s) on issues emerging on 
closing.

The M&A team will tandem closely with the respective due diligence teams to ensure any findings are appropriately negotiated and 
reflected in the transaction documents.

Execution

Navigating 
the journey Preparation

Target screening
and approaching

Bid process
and negotiation

Due Diligence Integration Meet 
the team

Execution



Document Classification: KPMG Public 9© 2026 KPMG, a Maltese civil partnership and a member firm of the KPMG global organisation of independent member firms 
affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

Integration

Preserve value

— Revalidate synergy 
assumptions with Target 
input

— Undertake cultural 
assessment 

— Leadership alignment: 
case for change

— Execute Day 100 plan
— Implement change 

management
— Achieve and track 

synergy quick wins
— Track and report 

integration status
— Continue internal and 

external 
communications

Build foundation

— Firm up deal strategy 
and value drivers

— Define corporate 
governance structure

— Establish transition team 
and approach (with 
formal kick-off)

— Create high-level 
roadmap

Launch transition office

— Develop Day 1 plans
— Create interim operating 

model; Draft initial outline 
of end-state operating 
model; Define ways of 
working for this phase

— Draft Day 100 plan
— Identify change 

management scope and 
activities

— Draft Day 1 
communications (e.g. 
comms will require the 
input of your legal counsel 
and your PR team as 
needed)

— Prepare for Day 1

Day 1 Capture value

— Implement Target 
Operating Model end 
state

— Continue to track and 
report synergies

— Complete workforce 
transition

— Migrate to new operating 
model

Create value

— Capture lessons learned
— Review and revise 

integration approach
— Incorporate into 

playbook
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Pre-Day 1 preparation and planning Post Day 1 and all other items

Phase 0
Setting up the foundations

Phase 1 
Pre-close planning and 

program launch

Phase 2
First “100 days” control, 

stabilization and transition
Phase 3

Integration execution
Phase 4

Integration assessment
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Meet the Team!
The Deal Advisory team brings to the table a wealth of combined experience in M&A and transaction service having been involved in and 
concluded a number of high-profile deals.

M&A Transaction services
David Pace
Senior Partner
David is the firm’s Senior Partner and is actively involved in 
assisting public and private sector clients, with a particular focus 
on strategy and deals. He is the local firm’s lead on merger and 
acquisition transactions assisting clients, across diverse sectors, 
in local and cross-border M&A deal origination through to 
execution. 

Ryan Mizzi
Director 
Ryan is a leader within the Deal Advisory team with extensive 
experience in M&A and deal strategy mandates. He has built a 
strong deals toolkit through his involvement in several local and 
cross-border deals for clients operating in various sectors.

Ryan Zahra
Senior Manager 
Ryan is an experienced professional having extensive M&A-
related experience. Over the years he has been involved in end-
to-end buy- and sell-side transactions covering overall deal 
coordination and technical assistance throughout the deal 
process. 

Hermione Arciola
Partner 
Hermione leads the Deal Advisory practice of KPMG Malta.       
She has taken a leading role in assisting clients with their local 
and cross border deals providing amongst others valuation, 
mergers and acquisitions and vendor or buy-side due diligence 
services. Her expertise also extends to financing including tapping 
the capital market in Malta, strategy, and the development of 
business plans and turnaround plans. Hermione also heads of 
Transaction Services arm of the KPMG Islands Group. 

Kyle Bonello
Senior Manager 
Since joining the firm, Kyle has gained significant experience in 
this role, particularly due diligence assignments within the context 
of an M&A transaction (both buy-side and sell-side) as well as for 
the raising of finance through capital markets. Kyle has notable 
due diligence experience covering work on targets operating in 
various sectors. Kyle has also managed large buy-side due 
diligence assignments led by other firms within the KPMG 
network.
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kpmg.com/mt

David Pace
Senior Partner
T: +356 2563 1160
E: davidpace@kpmg.com.mt

Ryan Mizzi
Director,
Deal Advisory Services
T: +356 2563 1340
E: ryanmizzi@kpmg.com.mt

Ryan Zahra
Senior Manager,
Deal Advisory Services
T: +356 2563 1365
E: ryanzahra@kpmg.com.mt

Follow KPMG in Malta:

Some or all of the services described herein may not be permissible for KPMG audit clients and their affiliates or related entities.

The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavour to provide 
accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one 
should act on such information without appropriate professional advice after a thorough examination of the particular situation.

© 2026 KPMG, a Maltese civil partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited, a private 
English company limited by guarantee. All rights reserved.

The KPMG name and logo are trademarks used under licence by the independent member firms of the KPMG global organisation.
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