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Design Thinking Journey Through 
M&A Legal Frameworks

•Empathize : Stakeholder Challenges 

•Define : Core Legal & Regulatory Elements 

•Ideate : Mind Mapping & Brainstorming 

•Prototype : 2025 Real-World Examples 

•Test: Key Takeaways, Quiz & Understanding Analysis 

•Q&A
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Empathize: Human Impacts of Legal & 
Regulatory Hurdles

•Shareholders: Fear unfair valuations or minority oppression in deals.

•Companies: Delays from approvals, litigation risks (e.g., antitrust blocks).

•Employees: Job insecurity, contract transfers amid integration.

•Regulators: Balancing innovation vs. public interest (e.g., monopolies).

•2025 Context: Heightened scrutiny from economic uncertainty, but optimism for fewer hurdles
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Empathize: Key Overlapping Complexities

•Overlapping Laws: Company, securities, antitrust causing delays.

•Litigation Risks: Shareholder suits, creditor claims.

•Cross-Border Issues: Currency controls, foreign approvals.

•2025 Trends: Regulatory shifts (e.g., overhauled merger guidelines) add uncertainty.
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Define: Core Concepts of Mergers, 
Acquisitions & Takeovers

•Merger: Companies combine into one entity (statutory/amalgamation).

•Acquisition: Purchase of shares/assets for control.

•Takeover: Gaining controlling interest (hostile/friendly).

•Compliance Pillars: Company law (approvals), securities (disclosure),

antitrust (competition), sector-specific (e.g., banking).

•2025 Update: Focus on tech-driven deals with regulatory shifts
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Define: Key Bodies & Governing Laws

Body/Law Role 2025 Notes

SEC/Equivalent
Securities disclosure, minority 
protection

Heightened scrutiny in US.

Antitrust (FTC/DOJ/CCI) Prevent monopolies Possible guideline overhaul.

Company Law Shareholder rights, filings Global variations.

Foreign Investment (e.g., CFIUS) Cross-border approvals Caps in sensitive sectors.
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Define: Due Diligence and Deal Structures

•Legal Due Diligence: Contracts, liabilities, IP, employment, compliance.

•Other Aspects: Financial/tax/environment (legally relevant).

•Structures: Share vs. Asset Purchase; Mergers (scheme of arrangement).

•2025 Cross-Border: Enhanced due diligence for jurisdictions.
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Define: Documentation and Disclosure 
Requirements

•Pre-Deal: LoI/MoU, NDAs/Confidentiality Agreements.

•Definitive: SPA, Merger Agreement, Shareholders' Agreements (warranties/indemnities).

•Disclosures: To regulators/shareholders/public (prospectus for public cos).

•2025 US Focus: Uncertainty in antitrust regs
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Define: Approvals, Shareholder Protection & 
Tax

•Approvals: Antitrust clearance, sector-specific (telecom/defense).

•Rights: Minority protection, oppression remedies, dissenting rights.

•Tax: Capital gains, stamp duty; Efficient structuring (earn-outs).

•Phases: Pre-deal (LoI), Deal (SPA), Post (integration filings).
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Define: Cross-Border and Post-Merger 
Compliance

•Cross-Border: Foreign laws, exchange controls, DTAA benefits.

•Post-Merger: Filings, employment transitions, IP transfers.

•Challenges: Overlaps, delays, cultural mismatches.

•2025 Trends: Regulatory environment more favorable
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Ideate: Mind Map of Legal & Regulatory 
Elements

•Central: "M&A Legal Framework" 

•Branches: Regulatory Bodies (SEC/Antitrust), Due Diligence (IP/Liabilities), 

Structures (Share/Asset), Documentation (SPA/NDA), Approvals (Sector-Specific), 

Rights/Tax (Minority/Earn-Outs), Cross-Border (FX Controls), Post-Merger (Integration). 

•2025 Add: Regulatory Shifts (Overhauls) 
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Ideate: Brainstorming Session for M&A 
Challenges

•"Brainstorm 3 ideas to address 2025 challenges (e.g., AI for due diligence in cross-border deals)." 

•Samples: Virtual data rooms for disclosures; Earn-outs to mitigate valuation gaps; 

Stakeholder forums for minority input. 

•Timer: 5 mins; Group Share. 

•Tie to Trends: Navigate high rates/regulatory scrutiny 
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Prototype: 
Chevron-Hess (2025, $53B Energy Deal)

•Parties: Chevron (Buyer), Hess (Target). 

•Structure: Share acquisition. 

•Legal Challenges: Exxon challenge (right of first refusal); Resolved via arbitration.
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Prototype: 
Brookfield-Colonial (2025, $9B Energy Logistics)

•Parties: Brookfield Infrastructure (Buyer), Colonial Enterprises (Target). 

•Structure: Asset purchase. 

•Legal Challenges: Pending regulatory approvals (antitrust/sector-specific). 
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Prototype: Mallinckrodt-Endo (2025, $6.7B 
Pharma)

•Parties: Mallinckrodt (Buyer), Endo (Target). 

•Structure: Merger post-restructuring. 

•Legal Challenges: Opioid litigation; Chapter 11 cleared liabilities. 
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Test: Core Insights from M&A Frameworks

•Empathize: Address pains like delays/litigation. 

•Define: Balance bodies (SEC/Antitrust) with structures (SPA/earn-outs). 

•Ideate: Innovate for cross-border (DTAA) and post-merger (IP transfers). 

•Prototype: Learn from 2025 deals (Chevron arbitration). 

•Big Win: 2025 optimism with 15% value rise despite volume drop
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Test: Gauge Your Knowledge

•Primary antitrust body in US? (A: SEC; B: FTC/DOJ → B) 

•Key pre-deal doc? (A: SPA; B: LoI → B) 

•2025 Chevron challenge? (A: Arbitration; B: Tax → A)

• Minority protection? (A: Oppression remedies; B: All → A

•Cross-border issue? (A: Currency controls; B: All → A)
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Test: Interactive Q&A

Q1: How might 2025 regulatory overhauls impact cross-border M&A?

Q2: Brainstorm a tax-efficient structure for a pharma deal

Q3: Discuss a challenge from the Chevron example
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