
GUARDIAN DUE DILIGENCE

Twenty real deals where buyers almost lost everything. Tap a card to watch
or read the transcript. 20REAL CASES

War Story Warnings

01
No, their Quickbooks is not down.

TRANSCRIPTWATCH

01
When the seller tries to fake
$1M in EBITDA, only
invoices reveal the truth.

TRANSCRIPTWATCH

02
Work-in-progress didn’t
exist - until we exposed
profits overstated by 50%.

TRANSCRIPTWATCH

03

TRANSCRIPTWATCH

You want your QoE to
match seller lies? Whose
deal is this?

05

TRANSCRIPTWATCH

Reckless financial systems
have data, but they don’t
have truth

06

TRANSCRIPTWATCH

When the seller wants you
on-site for diligence, they
want you under their thumb.

07
No, their Quickbooks is not
down.

TRANSCRIPTWATCH

08

TRANSCRIPTWATCH

Selling 2-3x normal levels
right before close to juice
EBITDA, then tank post-close.

09

TRANSCRIPTWATCH

The balance sheet hides
true business expenses as
CapEx.

11

TRANSCRIPTWATCH

Seller masquerades a
forecast model as financials,
hoping you overpay.

12

TRANSCRIPTWATCH

Balance between a few add-
backs and disrupting the
sanctity of the financials.

13

TRANSCRIPTWATCH

Lies: adding back marketing
‘mistakes’ from a veteran
team.

14

TRANSCRIPTWATCH

When divisions cover for
each other, the financials
are too hard to square.

15

TRANSCRIPTWATCH

Never 100% accrual or
100% cash - and that opens
the door for games.

16

TRANSCRIPTWATCH

Three versions of QuickBooks
means you’ll never get one
version of the truth.

17

TRANSCRIPTWATCH

‘Surprised’ you want ALL
the data - because they
think you’re a fool.

18

TRANSCRIPTWATCH

Wins in the current month
look good now, but won’t
tell you about the future.

19

TRANSCRIPTWATCH

The risk of DIY or cheap
QoE won’t hit until 6
months later. But it will hit.

20

TRANSCRIPTWATCH

Financials for a business
that doesn’t follow GAAP
won’t reveal the truth.
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04

TRANSCRIPTWATCH

Family stories = barriers to
diligence and truth the
seller is hiding.

10

TRANSCRIPTWATCH

Make it make sense: ALL
operating expenses
classified as add-backs.

https://www.youtube.com/watch?v=2oltCFuU6k4
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://www.youtube.com/watch?v=quPRQNgrris
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/BiFxfpqXgFs
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/2C4jS0lQD2Y
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/YyGZuPI7nhk
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/_wgj4zZZ1p8
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/WE_HndPyRxw
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/tsQjtfSMBoQ
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/qCEc33gl3j4
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/VLFIQgngn-0
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/qmohIfi0OcY
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/Q-3Ohb7Sfys
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/vLw8t0GlLn0
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/qLzheUXi-F8
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/WTXXsD9DpIQ
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/thopiTlrRTU
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/MrE7Gz1IJ3o
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/ER4nT2ksU2Y
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/-fhaV3vXLfI
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
https://youtu.be/YNSBB9ze_vQ
https://docs.google.com/document/d/1bjFJb4fGdi130AGZakXqMXk_HrWjzhOP1gFZDs3w6Nw/edit?usp=sharing
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