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Dear Friend,

In the world of selling distressed, smaller and lower middlemarket 
companies, the importance of intangibles can’t be overstated. In 
fact, in every one of the distressed company sales that Pathway 
has been involved with, intangibles have driven the deal. First, 
they motivated buyers to move quickly. Second, these buyers had 
particularly good reasons to pay -relatively speaking, top dollar. 
Today I’ll be discussing three recent transactions that Pathway 
facilitated and the key intangibles that both sealed the deal and 
drove the selling prices up: 

•	 An established backyard product line
•	 A proprietary laser-based manufacturing technology
•	 10,000 residential trash collection stops

As always, I invite your questions or comments. 

Best regards, 
Gerry 

ABOUT PATHWAY
Pathway Advisors LLC is a “boutique” business advisory firm which is focused on assisting underperforming 
and financially distressed companies. Our services include:

“Special Situation” investment banking
Sell-Side Services:  Structuring and packaging sales offerings, bringing qualified prospective buyers to 
the table and negotiating transactions.

Buy-Side Services: Identifying and contacting target sellers, structuring and negotiating transactions 
and arranging acquisition financing

Debt Placements: Pathway has structured and negotiated over 100 hundred loan transactions with 
finance companies, government sponsored financing resources, and private lenders. Loan purposes 
have included acquisition financing, working capital enhancement, real estate purchases and equipment 
purchases

Financial and operational restructuring
Pathway has acted as a workout and restructuring advisor to over 200 companies and over 50 lenders 
or investors.

Asset Disposition
Pathway’s liquidation experiences include the representation of operating companies, acting as 
an assignee and acting as a receiver. We have deep experience in liquidation planning, collections, 
equipment and inventory sales, creditor management and dividend distribution.

Our practice is focused on owner-led and family-owned businesses with annual sales up to $100 million 
and we work with both “New” economy and “Old” economy companies. Pathway’s partners have a 
combined 70 years of business experience.

Gerry Sherman, Pathway’s founder, began his career as a commercial lending officer for a major 
New England based regional bank and has now been a workout and financial advisor for over 30 
years. During that time, his clients have included operating companies; banks: non-bank lenders; and 
government sponsored lending organizations. He’s also acted as a Chapter 11 Trustee, Court Appointed 
Receiver, and Court Appointed Special Master.

Richard Katzman rose to the level of CEO at his family’s tannery and then sold the company to a 
competitor. During his tenure at the company, in addition to his day-to-day operating responsibilities, 
he successfully refinanced the company out of the workout group of the bank he had worked with for 
decades. Before joining his family business, he worked for the United Nations Industrial Development 
Organization. He’s now worked as a business advisor for over 10 years.










