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

2. Work-in-progress didn’t exist—until we dug it up and exposed that profits were overstated by 50%.

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

4. Family stories = barriers to diligence & truth the seller doesn’t want you to know.

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

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

7. No, their Quickbooks is not down.

8. Selling 2-3x the normal level right before closing to juice EBITDA but tank the business post-close.

9. The balance sheet can hide a lot, including true business expenses as CapEx expenditures. 

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

11. The seller masquerades a forecast model as financials hoping you don’t notice and overpay.

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

13. Lies: Adding back marketing mistakes from a veteran team because they think you’ll make fewer.

14. When divisions are covering for each other, the financials can be too hard to square.

15. Never 100% accrual or 100% cash accounting, and that opens the door for games.

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

17. “Surprised” you want ALL the data because they think you’re a fool who won’t see what’s missing.

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

19. The risk of DIY or cheap QoE won’t hit until 6 months later, but it will hit!

20. Financials for a business that doesn’t follow GAAP standards won’t look pretty or reveal the truth.
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These aren’t hypotheticals. These are real deals where buyers almost lost everything. 
Every story here represents fraud or manipulation that nearly slipped past the finish line—
caught because we do diligence differently. 16 years as a deal professional. Hundreds 
of transactions. I’ve seen every trick sellers use. That experience is what separates a 
checklist from real protection.

Real cases. Real lessons.

Watch a relevant War Story!
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