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I N T R O D U C T I O N

Most acquisition emails never get a reply. These did.
old outreach for acquisitions is brutally competitive. Most emails get deleted within seconds. In 2025 and 2026, with M&A volumes rebounding but buyer

selectivity at an all-time high, getting any response from a business owner is a real achievement.

This report distills patterns from over 250 actual inbox reply threads collected across acquisition outreach campaigns. These are raw, unfiltered responses. Rejections.

Breakthroughs. Polite deflections. Genuine openings. From small-to-medium business owners across fragmented service sectors.

This is not hypothetical advice. It is evidence-based: what language triggered multi-message conversations, what phrasing caused immediate shutdowns, and what

subtle signals indicate an owner might be open to a strategic discussion.

~30%
POSITIVE REPLIES

~50%
NEGATIVE REPLIES

~20%
NEUTRAL / OPEN

Verticals ranged from compliance and testing to transportation and waste, facilities and safety, healthcare, healthtech, and software. Combined, these threads

generated a dataset large enough to separate what actually works from what only sounds good in theory.

T H E  O V E R R I D I N G  L E S S O N

Owners respond when they feel respected, understood, and safe. Not sold to. The brain treats respectful, peer-like outreach as potentially rewarding. Pushy or assumptive
language triggers immediate rejection.
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S E C T I O N  O N E

The hard truth about cold outreach to business owners
Roughly 70 to 80 percent of initial outreach emails receive no reply at all. Follow-ups are required just to enter the conversation. When replies do come, they fall into

clear camps. Understanding why most campaigns fail. And why the successful minority succeeds. Separates the searchers who close deals from the ones who burn

lists.

Why most campaigns fail

Why the successful minority succeeds

P S Y C H O L O G Y  AT  W O R K

Reciprocity (Cialdini) is the dominant force here. When a buyer leads with genuine admiration for the owner's work, it creates a social obligation to respond in kind. Combine this with loss
aversion framing. Owners fear losing control of their legacy more than they fear missing a deal. And you have the two psychological levers that separate a 5% reply rate from a 30% one.
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Generic language activates defensiveness. Vague subjects and assumptions about intent trigger a quick "no" or silence.

Timing mismatches are everywhere. Owners cite recent sales, ongoing growth rounds, high valuations, family succession plans, or simply being too overwhelmed to entertain a
conversation.

Premature handoffs destroy trust. One thread went from "interested, here's my booking link" to "this whole approach is a big turn off" after an unsolicited forward to a third
party.

Scale misreads kill credibility. Owners of high-growth or high-valuation businesses dismiss smaller operators outright when the fit is not established upfront.

Authentic respect creates reciprocity. Phrases acknowledging "years of grit" or "reputation and staying power" frequently opened doors.

"Operator, not flipper" signaling reduces fear. Repeated emphasis on long-term hands-on ownership, legacy preservation, and team care led to multi-message threads.

Curiosity-driven asks lower resistance. "Quick chat to hear your story?" and "no pressure if timing isn't right" produced scheduling links and brief overviews.

Empathetic persistence converts neutrals. Follow-ups that referenced busyness, family priorities, or recent growth turned "maybe" into "yes" without annoying.

S E C T I O N  T W O

What the data shows: industry and owner response patterns
Responses varied significantly by sector. Here are examples from the verticals we tested. Fragmented, recurring-revenue industries showed the highest openness.

High-growth or high-valuation niches were more guarded.

S E C T O R P O S I T I V E  R AT E P R I M A R Y  D R I V E R

Compliance / Testing ~40% Retirement, responsibility fatigue

Electrical / Generator ~30-35% Legacy protection, financial transparency

Healthcare / Healthtech ~35% Strategic partnership framing for scale

Transport / Waste ~25-30% Distress or opportunistic timing

Facilities / Safety ~20% Compliance fatigue, operational stability

Cross-cutting patterns

S E C T O R  I N S I G H T

The highest-converting sector (compliance/testing at ~40%) shares a psychological profile: owners who feel the weight of responsibility but haven't articulated an exit
plan. Your outreach gives them permission to think about it. That is a powerful position.
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Older or family-run businesses opened more readily to legacy and succession framing.

Stressed or overloaded owners responded to empathy and acknowledgment of their load.

Recently acquired or high-growth firms frequently cited valuation or strategic mismatch as barriers.

Healthtech and software owners sought "strategic" conversations but shut down quickly when scale was mismatched or handoffs were premature.

S E C T I O N  T H R E E

The 2026 landscape and the real seller mindset
M&A remains selective in 2026. Capital is chasing resilient, tech-enabled assets. Knowing where the market is hot explains why certain replies keep appearing in your

inbox.

How owners actually think and feel

Owners are not "sellers." They are protectors of decades of effort. Emotional attachment runs deep. Three cognitive biases shape nearly every reply you receive.

R E A D I N G  B E T W E E N  T H E  L I N E S

A blunt "not for sale" usually means spam fatigue or poor timing. "May not fit but open to chat" means they are testing your intent. High-valuation pushback is an opportunity to qualify or
pivot to strategic value. And "big turn off" means a trust violation occurred. Usually a premature handoff or assumption. Learn to decode these signals and you will stop treating "no" as
final when it rarely is.
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Energy transition and AI demand continue to drive electrical and power-related deals. Frequent "already sold" replies reflect real consolidation activity.

Compliance and testing consolidate steadily. Owners are open to strategic fits amid regulatory pressures.

Healthcare and healthtech remain among the hottest verticals. AI, telehealth, and software platforms attract significant buyer activity. Owners are receptive to partnership
discussions but highly sensitive to valuation and control.

Transportation and waste see opportunistic PE plays, but many owners remain in survival mode.

Endowment effect. Owners overvalue what they built. Especially in healthtech and software. Framing as a "safe, strategic handoff" helps bridge the gap.

Status quo bias. "Not now" is the default. Particularly for family businesses or high-growth firms. Disrupting this requires a compelling reason that feels safe.

Loss aversion around legacy. Fear of what happens to employees, clients, and reputation demands repeated assurances of continuity.

S E C T I O N  F O U R

The email frameworks that actually worked
Winning emails shared five traits: short (80 to 120 words), respectful, crystal-clear about intent, zero assumptions about the owner's plans, and a curiosity-based ask

instead of a calendar push.
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T E M P L AT E  0 1  /  C O L D  I N T R O

Subject: Thoughts on the Next Chapter at [Company]?

Hi [Name],

I'm [Your Name], searching for one [industry] business to own and operate long-term. Your company stood out for the reputation and staying power you've created.

With my background in [relevant experience], I'm focused on stepping in hands-on. Preserving your legacy, supporting the team, and growing thoughtfully as a strategic partner.

Open to a quick chat to hear your story? No pressure at all.

Best,

[Your Name]

T E M P L AT E  0 2  /  E M PAT H E T I C  F O L L O W - U P

Subject: Quick Follow-Up on [Company]

Hi [Name],

Just circling back in case my note got buried. I know running [Company] keeps you very busy.

If exploring a strategic fit or reducing your load ever feels timely, I'd genuinely value your perspective.

All the best either way,

[Your Name]

T E M P L AT E  0 3  /  R E - E N G A G E M E N T  ( 3 - 6  M O N T H S  L AT E R )

Subject: Update on [Company]. Hope All's Well

Hi [Name],

Noticed your recent [growth/news] and it reminded me of our earlier note. If acquisition as a strategic partnership aligns at this stage, happy to chat mid-week.

Wishing you continued success,

[Your Name]

S E C T I O N  F O U R  ( C O N T I N U E D )

The growth-sector variant and why it converts

W H Y  T H E S E  T E M P L AT E S  C O N V E R T

"Searching for one business" triggers scarcity and selectivity. The owner feels chosen, not mass-targeted. "Hear your story" activates the narrative identity instinct. People want to share
the thing they spent decades building. "No pressure" removes the amygdala threat response. And "legacy" taps directly into loss aversion. Each line is doing psychological work.

A/B testing ideas from the data

Five rules the data proved
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T E M P L AT E  0 4  /  H E A LT H T E C H  &  G R O W T H  S E C T O R S

Subject: Impressed by [Company]'s Impact in Healthtech

Hi [Name],

I'm focused on finding one healthtech business to own and grow. Your company stood out for its innovation and reputation.

With my healthcare leadership experience, I'm committed to long-term scaling. Thoughtfully, as a strategic partner that protects what's already working.

Would a short call to learn your story make sense?

Thanks,

[Your Name]

"Strategic partnership" vs. "long-term operator" framing. Growth-sector owners responded better to partnership. Legacy-sector owners preferred operator.

Personal background subjects vs. respect-based subjects. Subject lines referencing the owner's company outperformed those about the buyer's credentials.

Direct question vs. value-first opener. Leading with a question ("Thoughts on the next chapter?") outperformed leading with credentials in initial outreach.

Lead with genuine respect for what was built.

Signal "hands-on, long-term operator." Never "PE flip."

Use low-friction, curiosity-based asks. Not calendar links.

Add "strategic partnership" language for growth sectors.

Never make assumptions. Never hand off early.

S E C T I O N  F I V E

Your outreach checklist
Six moves that separate the searchers who get replies from the ones who burn lists.

Signal decoder

Use this quick-reference when reading owner replies.

O W N E R  S I G N A L W H AT  I T  M E A N S YO U R  M OV E

Age or family mentions Succession is on their mind Legacy and continuity hooks

Growth or investment news Open to strategic conversations Partnership language

Stress or busyness signals Overwhelmed but not ready to say it Empathy first. No pressure.

High valuation mentioned Testing your seriousness Qualify scale early

"Not for sale" Spam fatigue or bad timing Re-engage in 3-6 months

"May not fit but open" Testing your intent Be genuine. Earn the next message.
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Segment ruthlessly. Prioritize owners over 60 in fragmented, recurring-revenue sectors. Deprioritize ultra-high-growth unless you can credibly play strategic partner.

Personalize lightly. Reference reputation, grit, or recent news. Never overdo it. One sentence of genuine observation beats three sentences of flattery.

Follow up with empathy. 3 to 5 day cadence. Maximum 3 touches. Always acknowledge that they are busy running a business.

Build rapport yourself first. Never introduce a third party before trust is established. The "big turn off" response in the data came from exactly this mistake.

Qualify fast. If valuation or scale mismatch appears, pivot to referral value or walk. Forcing a bad fit erodes credibility for your next outreach.

Track and iterate weekly. Measure reply rate, positive rate, thread length. Small copy changes produce measurable shifts in 50-email batches.

Stop guessing. Start sourcing
with data.

This report scratches the surface. DealBuff runs campaigns
like these every week. Done-for-you outreach,

neuroscience-optimized copy, and real conversations with
real owners delivered to your inbox.

BOOK A STRATEGY CALL

Want the bonus email swipe file with 10+ proven variants
and outreach tracking template?

REPLY "SEND SWIPE FILE"
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What 250+ Real Owner
Replies Reveal About
Acquisition Outreach

The phrases that open doors. The mistakes that slam them shut.
And the psychology behind why owners say yes, no, or maybe.

250+
REAL REPLY THREADS

6+
VERTICALS TESTED

A DealBuff Field Report for Acquisition Entrepreneurs, Search Funders, and Business Brokers
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Data compiled from 250+ acquisition outreach reply threads.
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