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The human side of deals

When people think about M&A, they usually think about numbers.
Valuations, financial models, negotiations and contracts. Those
things are obviously important because every deal is built on them.
But after working on a number of transactions, | have realised
that deals are not completed because of numbers alone. They are
completed by people.

One experience recently reminded me just how important the
human side of a deal really is. | had just finished a due diligence
on a property portfolio. After one of our final meetings, the seller
asked me to stay behind for a while. | thought there were maybe
a few final questions on our findings, but instead they wanted to
discuss how | had built some of my financial models. They felt they
could use some of those ideas in managing their own portfolio. They
also wanted to hear how our team had started using Al in parts of
our process because they thought it could help them improve their
own way of working.

It might sound like a small moment but, for me, it meant a great
deal. As an analyst, you spend hours working through spreadsheets,
checking assumptions and trying to make sense of huge amounts
of information. To have someone on the other side of the table
genuinely interested in learning from your work gives you a lot of
confidence. It also reminded me that even though we sit on opposite
sides of a transaction, we can still learn from each other.

During that conversation, we also spoke about something every
deal team experiences: the quality of information that is shared.
Sometimes getting information can be frustrating; questions go
unanswered, documents arrive late, or you receive information
without any explanation.

This transaction was completely different.

Every question we asked was answered quickly. If there was
supporting information available, they shared it. If there wasn't, they
explained why. It sounds simple, but it made a massive difference.
Instead of feeling like we were fighting for information, it felt like we
were working together to get to the right answer.

Another thing that stood out from the very beginning was how they
treated people.

During our first meeting to discuss our due diligence findings,
everyone introduced themselves. From that point onwards, every
person on their team remembered our names and acknowledged
everyone in the room. It is such a small thing, and we hear people
say it all the time, but remembering someone’s name really does
matter. It makes people feel respected and included.

On that deal, most of the meetings were actually run by the analysts
and accountants. The principals stepped in when negotiations or
bigger commercial discussions were needed, but they trusted the
junior members of the team to lead the technical discussions.
That also created a different atmosphere, because everyone’s
contribution mattered.
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Our conversation after the deal reminded me of another transaction
that had a big impact on my career.

One of the defining deals for me was the acquisition of Auria Senior
Living by the Growthpoint Healthcare Fund. It was one of the biggest
and most exciting transactions | had worked on at the time, and it
taught me something | have never forgotten.

Even though it was a large transaction involving senior executives
and important decisions, everyone on our deal team was included.
From the most junior analyst to the most senior team member,
we were invited into Investment Committee and Board meetings.
Everyone was expected to stand behind their own work.

| spenta lot of time researching the senior living market and industry
trends. When questions came up during meetings, | was expected
to explain my research and answer them myself. Nobody spoke on
my behalf. That level of trust helped me grow far more than simply
sitting in the room and listening ever could.

Looking back, | realise those experiences have shaped how |
think about dealmaking. Technical skills can be taught. Financial
modelling improves with practice. Negotiation skills become
stronger with experience. But creating an environment where
people feel respected, trusted and valued is much harder to teach.

Some companies seem to get this naturally. It starts with leadership,
but it becomes part of the culture. Every person, regardless of
seniority, treats others with respect. Knowledge is shared instead of
protected. People are given opportunities instead of simply being
told what to do.

In M&A, where deadlines are tight and pressure is high, it is easy to
become focused only on getting the deal across the line. Sometimes
we forget that every spreadsheet, every email and every meeting
involves real people.

The deals | remember most are not necessarily the biggest ones or
the most complicated ones. They are the ones where people made
time to teach, where they listened, where they treated everyone
around the table with respect, and where they made even the most
junior person feel like they belonged.

As the next generation of dealmakers, | think that is something
worth holding onto. Whether you're an analyst, an accountant, a
lawyer or a principal, every interaction leaves an impression. We all
have the opportunity to create an environment where people feel
seen, where ideas are shared openly, and where respect is shown
regardless of title or experience.

At the end of the day, transactions
may start with numbers, but they will
always be remembered because of
the people involved. D
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