
Questions We Didn't Get to Answer During the Webinar 

Question1: For a serial acquirer, how do you recommend advisors help the board 
distinguish between a management team that genuinely has integration 
discipline versus one that's skilled at framing the narrative around synergies after 
deals disappoint? 

Answer1 

Roger’s Perspective 

I think it’s a 2 part answer:  

A. Have they done an acquisition before and demonstrated this discipline? 

B. If not, what does their operating model look like across all aspects of their business 

(People, process, technology, sales and marketing, R&D etc) and can they show a 
rigorous process and structure with a management system based on SMART 
objectives and KPIs, milestones etc?  If they can, that should give confidence.


Nihad’s Perspective  

I believe the board focus needs to shift from outcomes to process quality. 


From a governance and behavioral science perspective, advisors can help boards 
separate signal from story. Soft due diligence forces management to surface risks 
early, the ugly data, so that when things get bumpy, it is easier to compare excuses to 
that original list. If leading indicators in the first 90 days show drift, advisors need to be 
talking to operators to get access to independent feedback.


Admitted failure is important because behavioral science tells us that people who are 
actually good at something are often the first to admit what didn’t work. A disciplined 
team will tell you exactly what they didn’t get right and how they will fix it.


In the end discipline is about pre-commitment. If they did not commit to the metrics 
and the process pre-close, then everything they tell you later is just a story




Question 2: Soft diligence question - When a management team presents an 
acquisition to the board, what one or two 'soft' diligence red flags, if surfaced in 
that presentation, should give directors pause before approving, even when the 
financial case looks compelling? 

Answer 2 

Roger’s Perspective 

Yes, I think the Board should ask for more information and to dig deeper into the "soft" 
red flags and ask for more data points to understand if these are red flags that are 
simple to handle or symptomatic of deeper issues that could derail the integration 
downstream.


Nihad’s Perspective  

Unusually high certainty downplaying risks, framing dissent as “not getting it”…These 
soft signals are confirmation bias and potential groupthink. I’d slow it down, stress test 
assumptions, and ensure true independence and evaluation. 


Question 3: How are we measuring the human and cultural variables that 
ultimately determine whether financial targets are achieved? 

Answer 3:  

Roger’s Perspective 

I think we should. There will be "hard" elements such as aligning compensation and 
bonuses and the softer side with things like town halls, 1:1s and surveys etc that will 
indicate if the teams are motivated, aligned, committed and the culture is providing buy-
in for all the teams to lock them in emotionally.
I also think the same (as far as is possible) should be done with customers to gauge 
their sentiment and feeling towards the merger.

Nihad’s Perspective 

I always say culture is aggregate behavior, and if we’re not measuring it, we’re not 
actually managing ROI. I wouldn’t rely on annual engagement surveys or high-level 
culture assessments alone. If I’m not measuring behavior, I can’t really de-risk 
communication, decision-making, or escalation procedures. That’s what allows me to 
take a real deep dive into organizational strategy, understand the current culture, and 
define the culture I want to design and maintain with my clients. If we’re not looking at 



behavioral KPIs, like psychological safety or internal friction scores, alongside the P&L, 
we’re not practicing true oversight. Culture isn’t an HR slide at the end of the deck, it’s 
a pre-read for every financial discussion.


Behavioral science tells us people don’t do what they say,  they do what the system 
makes easy. So we measure the friction in the processes. Example: If it takes ten 
signatures to spend $1,000, then our “culture of innovation” is a lie. 


In transformation work, especially M&A, we map informal power and how information 
flows to assess risk pre-merger. That’s where we see what’s really going on.


I believe human behavior is the game, and if we only track financials, we’ll never fully 
understand why we’re losing or how we can win more often.



