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I. Description 
 
The course will begin with an evaluation of the business rationale for M&A and a discussion 
of the various types of transactions and related terminology. The regulatory issues 
surrounding these transactions will be analysed through examination of the applicable laws 
and regulations. The course adopts an international comparative perspective, with greater 
focus on Singapore, the U.K. and the U.S. While corporate and securities law issues form the 
thrust, incidental reference will be made to accounting, tax and competition law 
considerations. Finally, the transactional perspective will consider various structuring 
matters, planning aspects, transaction costs and impact on various stakeholders. 
 
 
II. Learning Outcomes 
 
1.   To provide students with a detailed understanding of the various concepts, 

doctrines and theories applicable in the area of M&A.  
 
2.  To equip students not only to examine the laws and regulations, but also to identify 

and discuss the various policy considerations underlying those. 
 
3. To enable to students to appreciate the comparative elements of M&A in an 

increasingly globalized world replete with cross-border transactions. 
 
4.  To instill the necessary skills in students that help in their development as 

transactional practitioners, including by way of analysis of specific fact situations 
and structuring of transactions. 

 
 
III. Topics 
 
The broad topics that would be covered in this course are listed below. The list is not meant 
to be rigid, and some topics may be modified depending on the progress made during the 
course and the interest demonstrated by students in any specific areas. 
 

• Introduction: Overview and Objectives of the Course  
• Rationale for M&A 
• Transaction Structures & Terminology 
• Business Sales / Asset Sales 
• Schemes of Arrangement 

o Corporate Mergers 
o Compulsory Acquisition of Shares 
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• Takeovers 
o Nature of Takeover Regulation 
o Voluntary & Mandatory Offers 
o Procedures & Obligations 
o Friendly & Hostile Bids; Takeover Defences 
o Role of the Target’s Board 
o Corporate Governance in M&A 

• Squeeze-outs/Freezeouts 
• Leveraged Buyouts / Management Buyouts 
• Current Trends and Emerging Topics 

o Special Purpose Acquisition Companies 
o Cross-Border M&A and “national interest” 

 
 
IV. Reading Materials 
 
The primary reading material for this course is the following book, which will be used 
substantially: 
 

• Wan Wai Yee & Umakanth Varottil, Mergers & Acquisitions in Singapore: Law & 
Practice (Singapore: LexisNexis, 2013) 

 
In addition to this book, the reading assignments for some of the classes would consist of 
other book chapters and articles authored by academics and practitioners as well as 
appropriate case law. Different sets of readings will be assigned for each class, which will be 
indicated on LumiNUS one week prior to each class. A hardcopy of any additional materials 
will also be made available. 
 
For additional reference, the following books have been made available (most on reserve) at 
the C.J. Koh Law Library: 
 

(a) Chidambaram Chandrasegar, Take-Overs and Mergers, 3rd edition (2020); 
 
(b) Claire Hill, Brian J.M. Quinn & Steven Davidoff Solomon, Mergers and 

Acquisitions: Law, Theory, and Practice (St. Paul: West Academic Publishing, 
2nd edn, 2019); 

 
(c) David Kershaw, Principles of Takeover Regulation (Oxford: Oxford 

University Press, 2016); 
 
(d) Steven M. Davidoff & Claire A. Hill (eds.), Law and Economics of Mergers 

and Acquisitions (Cheltenham, U.K.: Edward Elgar, 2013); 
 
(e) Umakanth Varottil & Wan Wai Yee (eds.), Comparative Takeover 

Regulation: Global and Asian Perspectives (Cambridge: Cambridge 
University Press, 2017); 

 
(f) Meredith Brown, Takeovers: Strategic Guide to Mergers and Acquisitions 

(2011); 
  
(g)  Wendy B. Davis, Mergers and Acquisitions: Cases & Problems (2007);  
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(h)  Stephen Kenyon-Slade, Mergers and Takeovers in the US and UK: Law and 

Practice (2004);  
  
(i)  Dale Oesterle, The Law of Mergers and Acquisitions (St. Paul, Minn.: West 

Group, 4th edn, 2012); and 
  
(j)  Weinberg & Blank on Takeovers and Mergers (latest updated edition, 2010). 

 
 
V. Course Methodology & Assessments 
 
The course will be conducted through 12 weekly seminars.  
 
The assessment for the course comprises the following: 
 

(i) A final in-class exam (70% of the consolidated marks). This will be an open-book 
exam, and students are free to carry any written or printed materials into the exam;  
 

(ii) Writing assignment (20% of the consolidated marks): Short paper (not exceeding: 
2,000 words for individual students and 4,000 words for pairs of students) on a 
topic to be determined in consultation with the course convenor; and 

 
(iii) Class participation (10% of the consolidated marks): Students will be assigned for 

discussion during each seminar. In addition, students will be assessed based on 
general participation in class as well as discussions on the LumiNUS Forum. 

 
***** 


