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Session 1, 2018 
MBAX9141 Mergers & Acquisitions 

       

Week Week begins Unit Assignment due (% weighting) 

1 19 February 1  

2 26 February 2  

3 5 March 3 Assignment 1 (Quiz 1) to be completed by  
Monday 5 March by 3pm Sydney time (15%) 

4 12 March 4  

5 19 March 5 Assignment 1 (Quiz 2) to be completed by  
Monday 19 March by 3pm Sydney time (15%) 

6 26 March   

7 2 April* 6  

8 9 April 7  

9 16 April 8 Assignment 2 (Case study with questions – Individual) due 
by Monday 16 April 2018 by 3pm Sydney time (35%) 

10 23 April 9  

11 30 April 10  

12 7 May  Assignment 3 (Team assignment) due by  
Monday 7 May 2018 by 3pm Sydney time (35%) 

 

  

                                                
*  Monday 2 April is Easter Monday (and Friday 30 March is Good Friday) 

 Course schedule 
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2 Course Overview 
 

Course-level aims and learning goals 
This course will look at Mergers and Acquisitions (M&A) and provides 
the requisite knowledge for the development and execution of 
corporate transactions particularly within equity capital markets. 
Typical transactions include Takeovers, Acquisitions, Divestments, 
Initial Public Offerings and Secondary Raisings.  

Students will utilise common corporate finance tools and knowledge as 
applied within the context of considering, developing and executing 
M&A transactions. Participants will apply insights and skills taken from 
previous courses in finance. 

Students who successfully complete this course will have developed 
an understanding of how M&A is undertaken in equity capital markets. 

The course is delivered as a general introduction to M&A. The course 
provides a platform for extending knowledge obtained from finance 
and strategy courses for those who intend to pursue careers as 
corporate finance managers, portfolio managers, commercial bankers, 
investment bankers or management consultants. 

Structure 
Unit 1, Introduction 

• Role and purpose of M&A 
• Overview of the course 
• Use of Case Studies 
• Assessments overview 

Unit 2, Regulatory framework 

• The Corporations Act (2001): specific provisions relevant to M&A, 
takeovers panel, key shareholding thresholds 

• Other Regulations: ACCC, foreign investment, ASX listing rules, 
special legislation 

Unit 3, Value creation 

• Foundations of value creation 
• The value creation framework 
• Valuation methodology 

  

 Course information 
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Unit 4, Private treaty transactions 

• Types of transactions 
• Commercial considerations 
• The sale process 
• Legal considerations 

Unit 5, Value and pricing 

• Sources of value creation 
• Value and price 
• Sharing expected value creation 

Unit 6, Private equity 

• Private equity within an M&A context 
• Transaction simulation 

Unit 7, Takeovers (Part A) 

• The regulatory framework 
• Transaction planning 
• Response of target 

Unit 8, Takeovers (Part B) 

• The structure of a transaction 
• Finalising transactions 
• The independent expert report 

Unit 9, Negotiation 

• Negotiating within the context of M&A 
• Introduction to principled negotiation 
• Organising framework 
• The art and science of negotiation 
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4 Course Overview 
 

Unit 10, Initial Public Offerings 

• Context and structures 
• Process steps 
• Roles of key advisers and underwriters 
• IPO pricing 

Course learning outcomes 
After you have completed this course, you should be able to: 

1. describe the typical M&A transactions undertaken in equity capital 
markets 

2. describe the regulatory environment and its impact on the planning 
and execution of M&A transactions 

3. describe the operation of equity capital markets and the execution 
of Initial Public Offerings and Secondary Raisings as special forms 
of M&A transactions 

4. undertake financial analysis for corporate valuation purposes within 
the context of acquiring or divesting assets and businesses 

5. appraise media reports of M&A transactions with a view to 
assessing strategy and tactics 

6. undertake complex negotiations within the context of executing 
M&A transactions 

7. describe the key stakeholders involved in M&A transactions and 
how to develop strategies within the relevant regulatory 
environment that best address their interests 

8. prepare reports commonly associated with M&A transactions 

9. develop and demonstrate the ability to work in small teams to 
address common M&A transactions tasks. 
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The program is aligned to a number of international standards, to 
ensure the courses you study are high quality. At present, this includes 
designing courses to: 

• meet AACSB accreditation standards, through the measurement 
of students’ program-level learning outcomes (see below) 

• align with the United Nations Principles for Responsible 
Management Education (UNPRME).  

• meet Australian educational and government governing body 
requirements e.g. AQF and TEQSA standards 

EQUIS accreditation is also held by UNSW Business School. 

Associated standards, committees and 
accreditation agencies 
AACSB: http://www.aacsb.edu 

Association to Advance Collegiate Schools of Business  

EQUIS:  https://www.efmd.org/accreditation-main/equis 
European Quality Improvement System 

UNPRME: http://www.unprme.org 
UN Principles of Responsible Management Education 

AQF:  https://www.aqf.edu.au/ 
Australian Qualifications Framework 

TEQSA: http://www.teqsa.gov.au/  
Tertiary Education Quality and Standards Agency 

Program-level learning goals and outcomes 
assessed for AACSB accreditation 
The Course Learning Outcomes are what you should be able to do by 
the end of this course if you participate fully in learning activities and 
successfully complete the assessment items. 

The Course Learning Outcomes will also help you to achieve at least 
some of the overall Program Learning Goals that are set for all 
postgraduate coursework students in AGSM programs. 

However, course-level learning outcomes are not sufficient to fully 
describe a student’s skills as they complete the qualification, and so 
we add an additional set of Program Learning Goals. These specify 
what we want you to have achieved by the time you successfully 
complete your degree. As an example, for the Teamwork learning goal 
we specify: ‘Our graduates will be effective team participants’.  

 Program quality assurance 
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6 Course Overview 
 

You demonstrate that you have met these Program Learning Goals by 
achieving specific Program Learning Outcomes that are directly related 
to each goal. These indicate what you are able to do by the end of 
your degree. In the case of the Teamwork goal, the related outcome 
includes: ‘participate collaboratively and responsibly in teams’. Note 
that the ability to meet these program-level learning goals and 
outcomes will be measured in each capstone course for your degree 
program. 

The Program Learning Goals (and related outcomes) used across the 
three MBAX streams of Change, Finance, Social Impact and 
Technology are as follows. 

1. Knowledge: 
 Our graduates will have current disciplinary or interdisciplinary 

knowledge applicable in local and global contexts. 
 Learning outcome: Students should be able to identify and apply 

current knowledge of disciplinary or interdisciplinary theory and 
professional practice to business in local and global 
environments. 

2.  Critical thinking and problem-solving: 
 Our graduates will have critical thinking and problem-solving skills 

applicable to business and management practice or issues. 
 Learning outcome: Students should be able to identify, research 

and analyse complex issues and problems in business and/or 
management, and propose appropriate and well-justified 
solutions.  

3.  Communication: 
 Our graduates will be effective communicators in professional 

contexts. 
 Learning outcome for 3a – Written Communication: Students 

should be able to produce written documents that communicate 
complex disciplinary ideas and information effectively for the 
intended audience and purpose. 

 Learning outcome for 3b – Oral Communication: Students should 
be able to produce oral presentations that communicate complex 
disciplinary ideas and information effectively for the intended 
audience and purpose. 

  D
RA

FT



 

Mergers & Acquisitions 7 
 

4. Teamwork: 
 Our graduates will be effective team participants. 
 Learning outcome: Students should be able to participate 

collaboratively and responsibly in teams, and to reflect on their 
own teamwork, and on the team’s processes and ability to 
achieve outcomes. 

5.  Ethical, social and environmental responsibility: 
 Our graduates will be aware of ethical, social, cultural and 

environmental implications of business issues and practice. 
 Learning outcome for 5a – Ethical, social and environmental 

responsibility: Students should be able to identify and assess 
ethical, environmental and/or sustainability considerations in 
business decision-making and practice.  

 Learning outcome for 5b – Social and cultural awareness: 
Students should be able to consider social and cultural 
implications of business. 

6.  Leadership: 
 Our graduates will have an understanding of effective leadership. 
 Learning outcome: Students should be able to reflect upon their 

own personal leadership style and on the leadership needs of 
business and of teams. 
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8 Course Overview 

Program Learning Goals 
and Outcomes 

Course Learning Outcomes Course Assessment 
Item 

This course helps you to 
achieve the following 
postgraduate learning goals 
(see above for a description of 
these): 

On successful completion of the 
course, you should be able to: 
[see above for a description of 
these ]: 

This learning outcome 
will be assessed in 
the following items: 

Knowledge 1, 2, 3 All 

Critical thinking and problem 
solving 4 ,5, 6, 7 All 

Written communication 8 Assignments 2 and 3 

Oral communication Not assessed in this course Not applicable 

Teamwork 9 Assignment 3 

Ethical, social and 
environmental responsibility Not assessed in this course Not applicable 

Social and cultural awareness Not assessed in this course Not applicable 

Leadership Not assessed in this course Not applicable 

Link between assessment and 
learning goals and outcomes
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Learning resources 
You have several major resources to help you learn: 

1. The online class with embedded course materials, comprising the 
weekly study units with readings, references, case studies, insights 
and commentary. You will do much of your learning outside the 
classroom by working through the course materials, and by 
completing the embedded tasks that will help you stay on track and 
develop your understanding of the course materials through 
reflection, quizzes and other activities.  

2. Your co-participants. Your colleagues in the online classroom are 
an invaluable potential source of learning for you. Their work and 
life, and their willingness to question and argue with the course 
materials, the facilitator and your views, represent a great learning 
opportunity. They bring much valuable insight to the learning 
experience. Your online class directly enables this form of 
discussion at appropriate points in each weekly Unit. 

3. Your facilitator. The facilitator’s job is to guide your learning by 
answering questions that might arise after you have done the 
week’s work, providing insights from his or her practical experience 
and understanding of theory, providing you with feedback on your 
assignments, and directing discussions and debates that will occur 
between you and your co-participants in the classroom. 

4. In addition to course-based resources, please also refer to the 
AGSM Learning Guide (available in Moodle) for tutorials and 
guides that will help you learn more about effective study practices 
and techniques. 

Course materials 
The course materials comprise this Course Overview, the Assessment 
Details and 10 Units. Each Unit has a number of associated readings 
and/or case studies. 

  

 Resources 
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10 Course Overview 
 

Other resources 

UCo 
UCo is AGSM’s Campus in the Cloud, a social platform that connects 
students, staff and faculty – enabling you to engage with each other 
across your courses and the AGSM outside of the formal Moodle 
setting. AGSM also uses this private network to communicate with you 
about extracurricular opportunities and events, and general updates on 
programs and courses. Enrolled students can access UCo using their 
zID and zPass at https://uco.agsm.edu.au/ 

BusinessThink 
BusinessThink is UNSW’s free, online business publication. It is a 
platform for business research, analysis and opinion. If you would like 
to subscribe to BusinessThink, and receive the free monthly  
e-newsletter with the latest in research, opinion and business, go to 
http://www.businessthink.unsw.edu.au . 

DR
AF

T



 

Mergers & Acquisitions 11 
 

 

Academic integrity and plagiarism 
The University regards plagiarism as a form of academic misconduct, 
and has very strict rules regarding plagiarism. For UNSW policies, 
penalties, and information to help you avoid plagiarism see: 
https://student.unsw.edu.au/plagiarism as well as the guidelines in the 
online ELISE and ELISE Plus tutorials for all new UNSW students: 
http://subjectguides.library.unsw.edu.au/elise 

To see if you understand plagiarism, do this short quiz: 
https://student.unsw.edu.au/plagiarism-quiz 

For information on how to acknowledge your sources and reference 
correctly, see: https://www.business.unsw.edu.au/Students-
Site/Documents/referencing.pdf 

Student responsibilities and conduct 
Students are expected to be familiar with and adhere to university 
policies in relation to class attendance and general conduct and 
behaviour, including maintaining a safe, respectful environment; and to 
understand their obligations in relation to workload, assessment and 
keeping informed.  

AGSM MBA Programs and UNSW policies 
Information and policies can be found in the ‘A–Z Student Guide’: 
https://my.unsw.edu.au/student/atoz/A.html . See, especially, 
information on ‘Attendance and Absence’, ‘Academic Misconduct’, 
‘Assessment Information’, ‘Examinations’, ‘Student Responsibilities’, 
‘Workload’ and policies such as ‘Occupational Health and Safety’. 

UNSW policies apply to staff and students of AGSM MBA Programs. 
Where there are additional points or procedures which apply 
specifically to AGSM MBA Programs they are set out on the AGSM 
website: 
https://www.business.unsw.edu.au/agsm/students/resources/students-
rights-responsibilities 

If students are in doubt about the policy or procedure relating to a 
particular matter they should seek advice from AGSM Experience. 

 

  

 Key policies, student 
responsibilities and support 
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Workload 
It is expected that you will spend 10-12 hours per week studying this 
course. This time should be made up of reading, research, working on 
exercises and problems, and attending classes. In periods where you 
need to complete assignments or prepare for examinations, the 
workload may be greater. 

Over-commitment has been a cause of failure for many students. You 
should take the required workload into account when planning how to 
balance study with employment and other activities.  

Attendance 
For information on UNSW policy, see:  
https://student.unsw.edu.au/attendance 

General conduct and behaviour 
You are expected to conduct yourself with consideration and respect 
for the needs of your fellow students and teaching staff. More 
information on student conduct is available at: 
https://my.unsw.edu.au/student/atoz/BehaviourOfStudents.html 

Occupational health and safety 
UNSW Policy requires each person to work safely and responsibly, in 
order to avoid personal injury and to protect the safety of others. For 
more information, see http://safety.unsw.edu.au/ 

Keeping informed 
You should take note of all announcements made in class and on the 
course website. From time to time, the University will send important 
announcements to your university email address without providing you 
with a paper copy. You will be deemed to have received this 
information. It is also your responsibility to keep the University 
informed of all changes to your contact details. 

Special consideration and supplementary 
examinations 
Any student dealing with exceptional circumstances due to illness, 
misadventure or business critical work/travel that affects submission of 
assessments or exams (performance or attendance), should complete 
an application for Special Consideration via the UNSW online system – 
see: https://student.unsw.edu.au/special-consideration  
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A Professional Authority Form also needs to be completed prior  
to the online submission – see: 
https://student.unsw.edu.au/sites/all/files/uploads/group47/forms/ProfessionalAuthority.pdf 

These applications are assessed by AGSM Experience. 

Applications for Special Consideration must be received no later than 
three working days after an assessment task due date, or exam date. 

Note that work, family, sporting and social commitments are not 
generally seen as being beyond a student’s control, and so would not 
normally be accepted as grounds for special consideration. 

If your course has an exam, please note that students who are unwell are 
advised to not attend the exam, and instead obtain documentation from 
their doctor supporting their need to be absent from the exam. UNSW 
advises use of the Professional Authority Form –
https://student.unsw.edu.au/sites/all/files/uploads/group47/forms/ProfessionalAuthority.pdf – 
in this instance. They can then apply for Special Consideration to sit the 
Supplementary Exam (usually held seven days later). Once students see 
an exam, they cannot re-sit the exam for that course in the same session. 

eLearning 
To access Moodle, go to: 
https://moodle.telt.unsw.edu.au/login/index.php 

Login with your student zID (username) and zPass (password). 

Moodle eLearning support 
Should you have any difficulties accessing your course online, please 
contact the eLearning support below: 

For login issues: 

UNSW IT Service Centre 

Hours: Monday to Friday: 8am – 8pm  
  Saturday and Sunday: 11am – 2pm 

Email: ITServiceCentre@unsw.edu.au  

Phone: Internal: x51333 
  External: 02 9385 1333 
  International: +61 2 9385 1333 
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For help with technical issues and problems: 

External TELT Support 

Hours: Monday to Friday: 7.30am – 9.30pm  
  Saturdays and Sundays: 8.30am – 4.30pm 

Email: externalteltsuppport@unsw.edu.au  

Phone: Internal: x53331 
  External: 02 9385 3331 
  International: +61 2 9385 3331 

Administrative and eLearning support 

AGSM Experience 
If you have administrative queries, they should be addressed to AGSM 
Experience. 

AGSM Experience 
AGSM MBA Programs 
UNSW Business School 
SYDNEY NSW 2052 

Phone: +61 2 9931 9400 

Email: studentexperience@agsm.edu.au 

Additional student resources and support 
The University and the UNSW Business School provide a wide range 
of support services for students, including:  

• AGSM – Digital Resources and Tutorials 
https://www.business.unsw.edu.au/agsm/digital-tools 

• Business School Learning Consultations  
Book a one-to-one or small group consultation with a learning 
assistant/advisor with expertise in numeracy, literacy or 
accounting. Get feedback on your writing, understanding of specific 
assignment requirements or general approach to and techniques in 
studying. Go to: 
https://www.business.unsw.edu.au/students/resources/learning-
support/consultations   
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• Business School Learning Resources  
Visit https://www.business.unsw.edu.au/students/resources/learning-support 
for up-to-date details on resources and services available to 
support your studies, e.g. communication resources, a Moodle site 
dedicated to Business students’ needs, including critical thinking, 
argument mapping, academic writing, preparing to present orally 
and participating in debates. 

• UNSW Learning Centre 
www.lc.unsw.edu.au 

Provides academic skills support services, including workshops 
and resources, for all UNSW students. See website for details. 

• Library services and facilities for students 
https://www.library.unsw.edu.au/study/services-for-students 

• UNSW Counselling and Psychological Services  
https://student.unsw.edu.au/wellbeing  

Provides support and services if you need help with your personal 
life, getting your academic life back on track or just want to know 
how to stay safe, including free, confidential counselling.  
Office: Level 2, East Wing, Quadrangle Building;  
Phone: +61 2 9385 5418. 

• Disability Support Services 
https://student.unsw.edu.au/disability 

  Provides assistance to students who are trying to manage the 
demands of university as well as a health condition, learning 
disability or have personal circumstances that are having an 
impact on their studies.  
Office: Ground Floor, John Goodsell Building; Phone: 9385 4734;  
Email: disabilities@unsw.edu.au 
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Our courses are revised each time they run, with updated course 
overviews and assessment tasks. All courses are reviewed and 
revised regularly, and significant course updates are carried out in line 
with industry developments. 

The AGSM surveys students each time a course is offered. The data 
collected provides anonymous feedback from students on the quality 
of course content and materials, class facilitation, student support 
services and the program in general. This student feedback is taken 
into account in all course revisions. 

 

 Continual course 
improvement 
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Course coordinator 
Each course has a Course Coordinator who is responsible for the 
academic leadership and overall academic integrity of the course. The 
Course Coordinator selects content and sets assessment tasks, and 
takes responsibility for specific academic and administrative issues 
related to the course when it is being offered. Course Coordinators 
oversee Class Facilitators and ensure that the ongoing standard of 
facilitation in the course is consistent with the quality requirements of 
the program.  

The Course Coordinator is: 

Professor Mark Stewart 
email:   mark.stewart@agsm.edu.au 

Mark Stewart is a senior executive with many years of experience that 
span several professional careers. Mark commenced his professional 
working life as a mechanical engineer and progressed quickly into 
project management and then general management. Following the 
completion of an MBA, he moved into investment banking and spent 
more than 20 years working in international financial markets as a 
specialist in mergers and acquisitions (M&A) and equity capital 
markets.  

Mark has held senior executive roles with some of the world’s leading 
global financial institutions, including Deutsche Bank, Rand Merchant 
Bank and Deloitte. His clients included ARCO, Itochu, Normandy 
Group, Samsung, Shell and Vodafone. He has worked on most types 
of M&A transactions, including takeovers, mergers, private treaty 
acquisitions and divestments, privatisations, initial public offerings and 
private equity. Many of these transactions involved cross-border deals 
between Australia and international markets. Most recently, Professor 
Stewart was the Academic Director at the Australian Graduate School 
of Management (AGSM) and held a leading role in strategy and 
innovation and the development of growth initiatives.   

Mark stepped down from his role at AGSM in early 2016 and now 
works part-time as a consultant. Mark is a ‘finance’ specialist with a 
rare combination of extensive practical experience and outstanding 
academic credentials.  

He has developed and delivered many postgraduate and executive 
education courses as part of his involvement with the Australian 
National University, UNSW Sydney, Macquarie University and others. 
He has taught courses locally and offshore (in Beijing, Guangzhou, 
Hong Kong, Singapore).  

 Course staff 
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Course facilitator 
The role of your Class Facilitator is to support the learning process by 
encouraging interaction amongst participants, providing direction in 
understanding the course content, assessing participant progress 
through the course and providing feedback on work submitted. Class 
Facilitators comprise academics and industry practitioners with 
relevant backgrounds. 

You will be notified of your Class Facilitator’s name and contact details 
in your class confirmation email sent by AGSM Experience. Details will 
also be available in the gallery section of your online class for face-to-
face and distance classes. 

Course author(s) 
The course author is Professor Mark Stewart, Course Coordinator.  
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