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Most M&A Processes Begin After the Opportunity Has Already Been
Identified.
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Traditional transaction advisory commonly begins when management has already decided to acquire, divest or explore a strategic transaction.

Equidex begins earlier.

A CONVENTIONAL STARTING POINT

STRATEGIC
DECISION

ADVISOR
APPOINTMENT

TARGET / BUYER
SEARCH

TRANSACTION

THE EQUIDEX STARTING POINT

MARKET
INTELLIGENCE

SIGNALS OPPORTUNITY THESIS MANAGEMENT

Before a transaction can be executed, someone has to discover why it should exist.
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The Opportunity Before the Transaction 03

EQUIDEX ORIGINATION

MARKET

Understand

SIGNALS

Detect

OPPORTUNITY

Identify

THESIS

Develop

MANDATE

Commit

EXECUTION

Transact

CLOSING

Complete

IDENTIFY.  INVESTIGATE.  DEVELOP.
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What Is Equidex Analytix? 04

An independent M&A origination and strategic research firm focused on identifying and developing transaction
opportunities.

We work with strategic acquirers, investors and transaction advisors—and also originate opportunities independently where our research identifies a credible M&A
thesis.
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M&A
ORIGINATION
Target identification
Buyer identification
Opportunity development

02

STRATEGIC
RESEARCH
Companies & markets
Capabilities
Strategic direction

03

VALUATION &
TRANSACTION ANALYSIS
Financial analysis
Valuation & synergies
Transaction economics

04

COUNTERPARTY
INTELLIGENCE
Buyer–target fit
Strategic rationale
Transaction pathways

Not the longest target list. The opportunities worth investigating further.
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Built From Research.
Designed For Origination.

“What is this company worth?”

↓

“Who could this company be
worth more to—and why?”

The research platform originated in Australia.

COMPANY RESEARCH

FINANCIAL ANALYSIS

VALUATION

STRATEGIC MAPPING

TARGET IDENTIFICATION

BUYER–TARGET FIT

TRANSACTION THESIS

M&A ORIGINATION

Research became origination.
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Founder-Led Origination 06

SUJAL PATEL
Founder | Managing Partner

Built around a research-led approach to M&A origination.

FOCUS

Target Identification  •  Buyer Mapping  •  Valuation
Transaction Rationale  •  Management Engagement

PROFESSIONAL DEVELOPMENT

Investment Banking – Valuation — Wiley
Accounting Fundamentals — Corporate Finance Institute
Reading Financial Statements — Corporate Finance Institute

AUTHOR

Practical Guide To M&A Deal Origination

India  |  Australia  |  United States

“The best M&A opportunity may exist before either company has formally decided that a transaction should.”
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Cross-Border By Design 07

ASSET LOCATION  ≠  NATURAL STRATEGIC OWNER

UNITED STATES

INDIA

AUSTRALIA

UNITED STATES

Global technology counterparties
Strategic acquirers
Enterprise ecosystems

INDIA

Company & target research
Technology-led businesses
Domestic / cross-border

AUSTRALIA

Origin of Equidex
ASX-focused research
Cross-border development

The target and its natural strategic owner do not always operate in the same market.
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Where We Focus 08

TECHNOLOGY-LED BUSINESSES

Software & SaaS Artificial Intelligence & Data Cybersecurity

Digital & IT Services Enterprise Technology FinTech & Payments

Automation & Workflow Digital Commerce Technology-Enabled Services

Adjacent sectors are considered where technology, data, automation or proprietary platforms materially influence strategic value.
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The Equidex Origination Engine
Origination is a process of elimination—not simply discovery.
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30–50+ MARKET UNIVERSE
Potential companies identified

15–20 PRELIMINARY SCREEN
Strategic relevance & basic financial criteria

5–10 ADVANCED SCREEN
Business quality, ownership, valuation & transaction indicators

2–3 DEEP-DIVE CANDIDATES
Full strategic & financial investigation

1 HIGH-CONVICTION M&A THESIS

Strategic relevance  •  Financial quality  •  Ownership  •  Valuation  •  Transaction indicators
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We Look For Signals, Not Just Companies 10

STRATEGIC

Capability gaps  •  Expansion  •  Consolidation  •  Adjacency

FINANCIAL

Growth  •  Margins  •  Valuation  •  Capital allocation

OWNERSHIP

Founders  •  Investors  •  Management  •  Shareholding

TRANSACTION

M&A history  •  Strategic activity  •  Management
commentary  •  Prior deals

TRANSACTION
POTENTIAL

No individual signal establishes transaction intent. The thesis strengthens when multiple factors begin to align.
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From Company To TargetCo 11

COMPANY

01

UNDERSTAND

Business 
Market 

Customers

02

ANALYSE

Growth 
Margins 

Cash flow

03

VALUE

DCF 
Comps 

Precedents

04

TEST FIT

Capability 
Geography 
Technology

05

FEASIBILITY

Ownership 
Management 

Obstacles

06

MAP

Strategic buyers 
Sponsors

TARGETCO

A transaction hypothesis that has survived multiple layers of analysis.
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What We Actually Analyse 12

INDUSTRY & MARKET

Structure • Growth • Competition

BUSINESS & OPERATIONS

Products • Customers • Delivery

FINANCIAL PERFORMANCE

Growth • Margins • Cash flow

VALUATION

DCF • Comps • Precedents

STRATEGIC FIT

Capability • Customers • Geography

TRANSACTION FEASIBILITY

Ownership • Capacity • Risks

M&A
THESIS

Strategy establishes why. Finance tests whether.
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A Target Has No Strategic Value In Isolation 13

The real question is: who could create greater value from the business—and why?

TARGETCO

Capabilities
Customers
Technology

Growth

BUYERCO

Strategic gaps
Distribution

Capital
M&A trajectory

STRATEGIC FIT
Capability • Commercial • Geography • Financial • Strategy • Transaction

The acquisition thesis lives in the combination—not in TargetCo alone.
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Multiple Sources Of Opportunity. One Equidex Process. 14

Whether the opportunity begins with a client-defined acquisition objective or is identified independently by Equidex, it enters the same disciplined origination
process.

CLIENT-DEFINED NEED

Management defines the strategic objective.

EQUIDEX-IDENTIFIED OPPORTUNITY

Independent research identifies a potential transaction.

OPPORTUNITY DEFINITION

STRATEGIC
QUALIFICATION

MANDATE +
RETAINER

MARKET & COMPANY
RESEARCH

SCREENING &
PRIORITISATION

DEEP-DIVE
ANALYSIS

COUNTERPARTY
ENGAGEMENT

Different sources of opportunity. One commercial standard. One origination process.
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TRANSACTION
DEVELOPMENT

ExecutionClosure + 
Success Fee

Long-Term 
Client Relationship



Where The Financial Commitment Begins 15

Initial origination establishes whether an opportunity merits pursuit. The mandate and retainer mark the point at which Equidex commits dedicated resources to active
transaction development.

PRE-MANDATE COMMERCIAL GATEWAY FORMAL ENGAGEMENT

INITIAL ORIGINATION
& QUALIFICATION

Market & Company Research

↓

Strategic Qualification

↓

Define Scope & Engagement Parameters

No dedicated transaction mandate yet

MANDATE +
RETAINER

ENGAGEMENT LETTER

Formal client commitment

Equidex commits dedicated resources

COMMERCIAL STARTING POINT

DEDICATED
TRANSACTION WORK

Screening & Prioritisation

Deep-Dive Analysis & Valuation

Counterparty Engagement

Transaction Development

Progresses toward execution and successful closure

COMMERCIAL LIFECYCLE PRE-MANDATE
QUALIFICATION

MANDATE +
RETAINER

PAID TRANSACTION
PROCESS

CLOSURE +
SUCCESS FEE

Qualification establishes whether to proceed. The mandate establishes the commercial commitment to pursue.
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What A Mandate Unlocks 16

FROM THESIS  →  ACTIVE TRANSACTION DEVELOPMENT

01

DEEPEN

Detailed research
Industry analysis
Strategic rationale

02

ESTABLISH

Financial modelling
Valuation
Synergies

03

DEVELOP

Counterparty strategy
Decision makers
Confidential engagement

04

PROGRESS

Information process
Diligence support
Execution coordination

The mandate converts an originated opportunity into an organised transaction-development process.
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Aligned Economics 17

RETAINER
Commitment to the work.

Fixed  •  Staged  •  Periodic

Supports the resources committed to detailed analysis,
counterparty development and transaction progression.

+

SUCCESS FEE
Alignment with the outcome.

Transaction-linked

Calibrated to transaction size, complexity, scope and
Equidex's role.

Professional work warrants commitment.
Successful execution warrants participation in the outcome.
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Counterparty
Intelligence

One Opportunity. The Right Deal Team.
Origination is our core. Execution is built around the transaction.
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Origination Research

Valuation

Transaction
Thesis

Management
Engagement

Investment Banking

Legal

Tax & Structuring

Due Diligence

Industry Specialists Regulatory / Other

Execution resources are assembled around the requirements of the transaction.
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Different Roles Across The Same M&A Lifecycle 19

DISCOVER

Market intelligence
Target identification

Buyer mapping

EQUIDEX

DEVELOP

Thesis
Valuation

Strategic rationale

EQUIDEX

ENGAGE

Management dialogue
Counterparty engagement
Opportunity progression

EQUIDEX

EXECUTE

Diligence
Structuring
Negotiation

EQUIDEX + EXECUTION
SPECIALISTS

CLOSE

Documentation
Approvals

Completion

EQUIDEX + TRANSACTION
TEAM

Complementary capabilities. Different points of specialization.

Our specialization is upstream: finding and developing the opportunity itself.
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What Clients Should Expect 20

SELECTIVITY

A small number of developed
opportunities over

indiscriminate target lists.

DEPTH

Strategic arguments
supported by financial and

business analysis.

INDEPENDENCE

Reasons not to transact are
tested alongside reasons to

proceed.

CONFIDENTIALITY

Opportunities and
counterparties handled with

appropriate discretion.

ALIGNMENT

Commercial structures
designed around
commitment and

transaction outcome.

NOT EVERY OPPORTUNITY SHOULD BECOME A TRANSACTION.

A disciplined decision not to proceed can be as valuable as identifying the transaction worth pursuing.
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The Equidex Vision 21

Build a global M&A origination platform.

EQUIDEX
ORIGINATION

INTELLIGENCE

COMPANIES

MANAGEMENT

CAPITAL

TRANSACTION
EXPERTISE

INDIA  ↔  AUSTRALIA  ↔  UNITED STATES

RESEARCH identifies  →  ANALYSIS establishes  →  RELATIONSHIPS connect  →  CAPITAL enables  →  SPECIALISTS execute

Our ambition is to become the origination layer connecting companies, capital and transaction expertise across markets.
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FIND THE TRANSACTION
WORTH PURSUING.

M&A Origination  |  Strategic Research  |  Transaction Intelligence

Sujal Patel
Founder | Managing Partner
Email: sujal@equidexanalytix.com
Mobile: IND +91 93136 40293
                 AUS +61 490 473 058

CONFIDENTIAL
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