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1.1 INTRODUCTION
Mergers and acquisitions (M&A) are essential tools 
for business growth, restructuring, and market 
consolidation. Globally, M&A activities have seen 

substantial growth, particularly in developed 
economies like the United States and European 
Union,  where  wel l -es tabl ished regula tory 
frameworks provide a foundation for facilitating 
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This study investigates the impact of regulatory frameworks on the performance of mergers 
and acquisitions (M&A) in Nigeria, with a specific focus on legal frameworks, approval 
processes, and antitrust and competition laws. The objectives are to examine how these 
regulatory components influence the success and sustainability of M&A activities. A 
descriptive correlational quantitative research design was adopted, targeting professionals 
involved in M&A transactions such as regulators, legal experts, and corporate executives. 
Using a structured questionnaire based on a five-point Likert scale, data were collected from 
a non-probability sample of 100 respondents. In this study, expert review process was used to 
ensure validity and reliability was ensured using Cronbach's alpha, respectively. Data 
analysis was conducted using SPSS version 25.0, employing descriptive statistics and 
multiple regression analysis. Findings reveal that all three regulatory components- legal 
framework, approval processes and anti-trust competition laws significantly and positively 
affect M&A performance, with the legal framework having the most substantial impact (B = 
1.16, p < .001). The model explains approximately 86% of the variation in M&A performance 
(R² = 0.8559), confirming the robustness of the predictors. The study concludes that 
transparent and well-enforced regulations enhance M&A outcomes in Nigeria. The study 
recommends that regulatory bodies such as the Securities and Exchange Commission (SEC) 
and the Federal Competition and Consumer Protection Commission (FCCPC prioritize 
reforms and enforcement mechanisms that enhance the clarity, efficiency, and consistency of 
M&A regulations. Strengthening legal provisions and reducing bureaucratic delays in 
approval processes will improve deal execution and post-merger integration outcomes. 
Additionally, continuous enforcement of antitrust and competition laws is essential to prevent 
monopolistic practices and ensure a level playing field for all market participants.. Future 
studies should consider institutional capacity and post-merger evaluation mechanisms.

Keywords: regulatory framework, mergers and acquisitions, legal framework, approval 
processes, antitrust laws, Nigeria

ABSTRACT

EFFECT OF REGULATORY FRAMEWORK ON THE PERFORMANCE OF MERGERS 
AND ACQUISITIONS IN THE NIGERIAN BANKING SECTOR
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business transactions. These frameworks are designed 
to promote competitive markets, prevent monopolies, 
and ensure that mergers benefit the overall economy 
(Rossi & Volpin, 2020). In the EU, the merger 
regulation system has been instrumental in ensuring 
that mergers do not adversely affect competition, 
while the U.S. Federal Trade Commission and 
Department of Justice work to enforce antitrust laws 
that prevent anti-competitive practices (Wu, 2021). 
However, the effectiveness of M&A regulations varies 
across regions, and there is significant room for 
improvement in many emerging economies, including 
in Africa, where M&A activity is gaining momentum 
but is often hindered by inadequate or evolving 
regulatory frameworks.

In the African context, M&A has emerged as a critical 
strategy for expanding market share, improving 
operational efficiencies, and attracting foreign 
investments. South Africa, Egypt, and Kenya are 
leading examples of countries with developed M&A 
frameworks that have supported business growth. In 
contrast, Sub-Saharan Africa, including Nigeria, still 
faces regulatory challenges that hinder the smooth 
execution of M&A deals. These challenges range 
from an underdeveloped legal framework to a lack of 
effective competition laws and inefficient regulatory 
approval processes (Okpara & Amadi, 2021). Nigeria, 
as the largest economy in Africa, is witnessing a 
growing number of mergers and acquisitions. 
However, the country's regulatory environment 
remains fragmented, causing uncertainty for 
businesses and investors. The complexity of the 
regulatory framework and its inability to address 
modern challenges of M&A transactions has resulted 
in delayed deals, legal disputes, and missed 
opportunities for economic growth.

The legal framework in Nigeria is not harmonized 
with international best practices, leading to 
inconsistencies in the interpretation and application of 
laws. (Adebayo, 2025). Businesses engaging in M&A 
transactions often face confusion over the 
interpretation of laws, leading to prolonged 
negotiations and, in some cases, abandoned deals. 
Strengthening the legal framework would provide 
clarity and ensure that M&A activities are conducted 
within a well-defined legal structure, fostering 
confidence among investors and facilitating the 
smooth execution of deals (Oladipo & Bello, 2023).

Another issue is the lack of coordination in the 
approval processes for M&A transactions. (Olaniyan, 
2022). Mergers and acquisitions in Nigeria require 
approval from various regulatory bodies, including 
the SEC, NCCPC, and sometimes the Central Bank of 
Nigeria (CBN), each of which has its own set of rules 
and timelines. This fragmentation leads to delays in 
decision-making and inefficiency, which discourages 
timely deal-making. The absence of a unified or 

coordinated regulatory body means that M&A 
transactions are often subject to prolonged review 
periods, increasing the cost of transactions and 
discouraging potential investors, especially foreign 
ones. Streamlining and coordinating these approval 
processes, creating clear timelines, and minimizing 
bureaucratic hurdles would enhance the efficiency of 
the M&A process, thus improving Nigeria's 
attractiveness as an investment destination (Adebayo 
& Okafor, 2021).

A significant challenge in Nigeria's M&A regulatory 
environment is the lack of transparency and clear 
guidelines. Regulatory uncertainty, particularly in the 
areas of disclosure requirements, shareholder 
approval, and post-merger integration, creates an 
opaque environment that is ripe for legal disputes and 
mistrust. Many businesses and investors face 
difficulties in navigating the regulatory environment 
due to the absence of clear guidelines on how to 
approach M&A deals. This lack of transparency often 
leads to inconsistent application of the rules and the 
perception of unfairness, especially when minority 
shareholders are not adequately protected during the 
M&A process. A more transparent regulatory 
framework, with clear disclosure and procedural 
guidelines, would reduce the potential for disputes, 
enhance the confidence of stakeholders, and improve 
the integrity of the M&A process in Nigeria (Ayodele 
& Okafor, 2023).

The protection of minority shareholders is another 
pressing issue in Nigeria's M&A transactions. In many 
cases, majority shareholders or acquirers have the 
ability to push through deals that are not in the best 
interest of minority shareholders, leading to 
dissatisfaction and even legal action. The current legal 
framework does not provide sufficient protections for 
minority shareholders, leaving them vulnerable 
during M&A transactions. This lack of protection can 
discourage potential investors and create an 
environment of uncertainty and mistrust. By enacting 
stronger protections for minority shareholders, such 
as ensuring their involvement in decision-making 
processes and providing fair exit mechanisms, Nigeria 
can create a more inclusive and equitable environment 
for all shareholders involved in M&A transactions 
(Ihenacho & Eze, 2021).

Furthermore, Nigeria's weak enforcement of merger 
regulations leads to inconsistent outcomes. While 
laws exist to regulate M&A transactions, their 
enforcement is often lax or inconsistent, creating an 
environment of impunity. This weak enforcement 
results in the failure to protect consumers, maintain 
competition, and ensure that mergers benefit the wider 
economy. Strengthening regulatory enforcement, 
with clearly defined penalties for non-compliance and 
a more robust mechanism for monitoring M&A 
transactions, would help address these issues. It would 
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ensure that businesses comply with regulations and 
that the broader economy benefits from effective 
mergers and acquisitions (Okunola & Fola, 2022).

The above challenges suggest that Nigeria's M&A 
regulatory framework requires significant reforms to 
e n h a n c e  e ffi c i e n c y ,  t r a n s p a r e n c y ,  a n d 
competitiveness. Strengthening the legal framework, 
improving approval processes, enhancing the 
enforcement of competition laws, and protecting 
minority shareholders would contribute to creating a 
more conducive environment for M&A activities. A 
reformed regulatory framework that addresses these 
issues would help Nigeria unlock the full potential of 
M&A as a tool for economic growth, investment 
attraction, and corporate restructuring.

Mergers and Acquisitions (M&As) particularly in the 
Nigerian banking sector have historically played a 
central role in promoting financial stability, enhancing 
competitiveness, and ensuring compliance with 
international banking standards. However, despite 
their potential benefits, the performance outcomes of 
many M&A deals have been inconsistent, largely due 
to regulatory complexities. The Nigerian regulatory 
environment governing M&As comprises several 
overlapping frameworks, including the Companies 
and Allied Matters Act (CAMA) 2020, the Investment 
and Securities Act (ISA) 2007, the Federal 
Competition and Consumer Protection Act (FCCPA) 
2019, and guidelines issued by the Central Bank of 
Nigeria (CBN). These laws and regulations provide 
the legal framework, approval processes, and 
antitrust/competition safeguards required for M&A 
transactions (Adegbite, 2015; Eze & Nnadi, 2021).

A problem arises from the fact that while these 
regulatory mechanisms are intended to foster 
transparency, protect stakeholders, and prevent 
monopolistic practices, they may also introduce 
bottlenecks, procedural delays, and compliance costs 
that negatively affect M&A performance. This 
inconsistency raises the critical question: To what 
extent does the regulatory framework, through its 
legal provisions, approval requirements, and 
competition laws, affect the performance of mergers 
and acquisitions in the Nigerian banking sector?

This study seeks to bridge this gap by empirically 
assessing how the regulatory framework impacts 
M&A outcomes, with a view to informing policy and 
practice in Nigeria's financial system.

1.2 Objectives of the Study
The primary objective of this study is to examine the 
impact of regulatory frameworks on the performance 
of mergers and acquisitions in Nigerian banking 
sector. Specifically, the study aims to:

1. To examine the effect of the Legal Framework 
on the performance of mergers and 

acquisitions in Nigerian banks
2. To assess the influence of Approval Processes 

on the success and performance outcomes of 
mergers and acquisitions in Nigeria using a 
structured research methodology.

3. To analyze the role of Anti-Trust and 
C o m p e t i t i o n  L a w s  i n  s h a p i n g  t h e 
performance and sustainability of mergers 
and acquisitions within the Nigerian market.

1.3 Research Questions
1. To what extent does the Legal Framework 

affect the performance of mergers and 
acquisitions in Nigerian banks?

2. To what extent do the Approval Processes 
influence the success and performance 
outcomes of mergers and acquisitions in 
Nigeria?

3. To  w h a t  e x t e n t  d o  A n t i - Tr u s t  a n d 
Competition Laws shape the performance 
and sustainability of mergers and acquisitions 
in Nigeria?

1.4 Research Hypotheses
1. There is no significant relationship between 

the Legal Framework and the performance of 
mergers and acquisitions in Nigeria.

2. The Approval Processes do not significantly 
influence the success and performance 
outcomes of mergers and acquisitions in 
Nigeria.

3. Anti-Trust and Competition Laws do not 
significantly shape the performance and 
sustainability of mergers and acquisitions in 
Nigeria.

2. LITERATURE REVIEW 
2.1 Conceptual Review
2.1.1  Performance of Merger and Acquisitions
The performance of mergers and acquisitions (M&A) 
refers to the extent to which the intended strategic, 
financial, and operational objectives of the transaction 
are achieved after the deal is completed. According to 
Hitt, Hoskisson, and Ireland (2019), the performance 
of M&A can be assessed by analyzing the changes in 
market value, revenue growth, cost savings, and 
operational efficiencies resulting from the transaction. 
They argue that performance measurement often 
involves both short-term and long-term indicators, 
including stock price reactions and post-merger 
integration success. These dimensions are critical in 
evaluating whether the merger or acquisition 
enhances the overall value of the companies involved 
or simply results in a failed transaction.

Cording, Christmann, and King (2020) propose that 
the performance of mergers and acquisitions is not 
solely reliant on financial outcomes but also on the 
strategic alignment between the firms involved. They 
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emphasize that for an M&A to succeed, the companies 
must have complementary strengths and capabilities. 
In their view, the integration process, particularly how 
effectively the merged companies can leverage their 
combined resources, plays a crucial role in 
de te rmin ing  the  pe r fo rmance .  There fo re , 
performance in M&A should also be viewed through 
the lens of synergies, such as knowledge transfer, 
improved market positioning, and competitive 
advantage, which go beyond immediate financial 
results.

Furthermore, some scholars such as Moeller, 
Schlingemann, and Stulz (2021) focus on the 
relationship between M&A performance and the 
cultural integration of the firms. They argue that the 
cultural compatibility between the merging entities is 
often overlooked in performance assessments, yet it is 
a key factor in ensuring long-term success. According 
to their research, poorly managed cultural integration 
can lead to conflicts, low employee morale, and a 
failure to realize the potential benefits of the merger or 
acquisition. Hence, M&A performance should also be 
considered in terms of how well the organizational 
cultures of the firms merge, which impacts operational 
efficiency and staff retention.

In contrast, studies by Gaughan (2020) highlight that 
M&A performance should be evaluated using a 
broader set of financial metrics, including profitability 
ratios, return on investment, and shareholder value. 
Gaughan suggests that while strategic and operational 
synergies are important, the ultimate measure of 
performance is often reflected in the financial success 
of the transaction. His approach advocates for a more 
traditional perspective, where tangible financial 
outcomes such as earnings per share and return on 
assets are considered the most reliable indicators of 
performance.

Finally, the performance of mergers and acquisitions 
can also be evaluated through the lens of external 
market conditions and regulatory environments. 
According to Trujillo and Pugliese (2021), the 
regulatory framework surrounding M&A transactions 
plays a significant role in determining their 
performance. Regulatory bodies may impose 
conditions, restrictions, or approvals that can delay 
the integration process or alter the strategic plans of 
the merged companies. These external factors can 
either enhance or constrain the anticipated 
performance, making it essential for companies to 
navigate the regulatory landscape effectively in order 
to achieve the desired outcomes. This highlights the 
complexity of assessing M&A performance, as it must 
account for both internal and external influences.

2.1.2 Regulatory Framework
 A regulatory framework refers to the comprehensive 
system of laws, regulations, and institutions designed 
to govern specific sectors or activities, ensuring 

compliance, fairness, and protection of public 
interests. In the context of business operations, 
regulatory frameworks are essential for maintaining 
ethical standards, safeguarding consumers, and 
ensuring market stability. For instance, the General 
Data Protection Regulation (GDPR) in the European 
Union sets stringent guidelines for data protection, 
influencing how businesses handle personal 
information  (Amann et al., 2020).

Scholars have highlighted various dimensions of 
regulatory frameworks, emphasizing their role in 
fostering transparency, accountabili ty,  and 
competition. Brown et al. (2013) identified key factors 
such as regulatory independence, transparency, and 
enforcement powers as essential for effective 
regulation. These elements ensure that regulatory 
bodies can operate without undue influence, make 
decisions based on clear criteria, and enforce 
compliance consistently. Moreover, regulatory 
frameworks can influence market efficiency by 
addressing imperfections and promoting ethical 
business conduct (Amann et al., 2020).

Legal Framework
 A legal framework constitutes the comprehensive 
system of laws, regulations, institutions, and 
procedures that establish the legal environment within 
which individuals, organizations, and governments 
operate. It serves as the foundation for governance, 
ensuring order, justice, and the protection of rights. 
According to Nwokike (2022), a legal framework is 
composed of primary rules, which impose duties, and 
secondary rules, which provide the methods for 
creating, modifying, and enforcing primary rules. 
This dual structure allows for both the regulation of 
behavior and the adaptability of the legal system to 
societal changes. Hart's theory emphasizes the 
importance of the "rule of recognition," a secondary 
rule that provides the criteria for legal validity within a 
system. This concept underscores the necessity of a 
recognized authority to determine what constitutes 
law, thereby ensuring consistency and predictability 
in legal processes.
 
Contemporary scholars have expanded on Hart's 
foundational work, exploring the implications of legal 
frameworks in various contexts. For instance, 
Fathima (2024) analyzes how legal frameworks 
impact individual rights and the public interest, 
highlighting the tension between safeguarding 
personal freedoms and promoting collective welfare. 
This analysis reveals that while legal frameworks aim 
to uphold justice and equality, they can also impose 
limitations on individual liberties in the pursuit of 
broader societal goals. Similarly, Nwokike (2022) 
examines the effectiveness of legal frameworks in 
environmental protection, particularly in the oil and 
gas sector. His study indicates that while countries like 
the United States and Malta have developed robust 
legal frameworks for environmental protection, 
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Nigeria faces challenges due to overlapping statutory 
roles and inadequate enforcement mechanisms. These 
studies underscore the dynamic nature of legal 
frameworks and the need for continuous evaluation 
and reform to address emerging societal needs and 
challenges.

Approval Processes
Approval processes are structured mechanisms within 
organizations that govern the evaluation and 
authorization of decisions, actions, or resource 
allocations. These processes are integral to ensuring 
accountability, compliance, and alignment with 
organizational objectives. According to Durand et al. 
(2019), organizations respond to normative pressures 
through various forms of compliance and conformity, 
which are influenced by the perceived salience of 
issues and the cost-benefit analysis of resource 
mobilization. This framework underscores the 
importance of formal approval processes in 
facilitating organizational responses that are both 
s t rategic  and compliant  with inst i tut ional 
expectations. Furthermore, Sumlin et al. (2024) 
emphasize that well-defined management processes, 
including approval mechanisms, contribute to an 
ethical organizational environment by promoting 
transparency and trust among stakeholders.
 
In the context of organizational behavior, approval 
processes also play a critical role in shaping employee 
actions and attitudes. Wilhelm et al. (2024) explore 
how psychological ownership and agency systems 
interact to influence organizational citizenship 
behavior, suggesting that formal approval structures 
can either enhance or inhibit proactive employee 
behaviors depending on the governance mechanisms 
in place. Additionally, Thomas (2022) highlights the 
impact of organizational behavior on change 
management, noting that approval processes are 
essential in managing resistance and facilitating 
effective communication during transitions. These 
insights collectively demonstrate that approval 
processes are not merely administrative procedures 
but are central to organizational dynamics, 
influencing both strategic decision-making and 
employee engagement.
 
Antitrust and Competition Laws
Antitrust and competition laws are legal frameworks 
designed to promote fair competition and prevent 
monopolistic practices that can harm consumers and 
the economy. These laws aim to curb anti-competitive 
behaviors such as price-fixing, market allocation, and 
abuse of dominant positions. As highlighted by 
Ezrachi (2017), while the specifics of competition law 
can vary across jurisdictions, the fundamental 
principles remain consistent, focusing on prohibiting 
anti-competitive agreements and the abuse of market 
dominance. In the United States, the Sherman 
Antitrust Act of 1890 and the Clayton Act of 1914 
serve as foundational statutes, targeting unreasonable 

restraints of trade and specific monopolistic behaviors 
(Ezrachi, 2017). Similarly, the European Union's 
competition law, particularly Article 102 of the Treaty 
on the Functioning of the European Union, prohibits 
the abuse of a dominant market position, emphasizing 
the protection of consumer welfare and market 
integrity (Schrepel, 2024).
 
In developing countries, the implementation of 
competition laws presents unique challenges and 
opportunities. Nigeria's Federal Competition and 
Consumer Protection Act (FCCPA) of 2019 
exemplifies efforts to establish a comprehensive 
competition regime aimed at eliminating monopolies 
and promoting consumer welfare (Uwadi, 2021). 
However, the effectiveness of such laws depends on 
various factors, including the capacity of regulatory 
bodies, the efficiency of the judicial system, and the 
political will to enforce regulations. Uwadi (2021) 
notes that while the FCCPA has the potential to foster 
economic development, its success is contingent upon 
addressing these systemic challenges. Furthermore, 
the rise of digital markets and the dominance of tech 
giants have introduced new complexities to antitrust 
enforcement. Khan (2024) emphasizes the need for 
modern interpretations of antitrust laws to address 
issues such as data monopolies and platform 
dominance, advocating for proactive regulatory 
approaches to ensure fair competition in the digital 
age.

Conceptual Model

The independent variables (IVs) are the regulatory 
components: Legal Framework, Approval Processes, 
and Antitrust & Competition Laws, while the 
dependent variable (DV) is M&A Performance.

Y=β0 +β1 X1 +β2 X2 +β3 X3 +ε

Where:

Y = M&A Performance (Dependent Variable)

β0  = Constant (the value of M&A Performance when 
all independent variables are zero)

X1  = Legal Framework (Independent Variable 1)

X2  = Approval Processes (Independent Variable 2)

X3  = Antitrust & Competition Laws (Independent 
Variable 3)

β1 ,β2 ,β3  = Regression Coefficients (representing the 
impact of each independent variable on M&A 
Performance)

ε = Error Term (accounting for all other factors 
influencing M&A Performance that are not included 
in the model)

3.0 Methodology

This study adopts a quantitative research design to 
empirically investigate the relationship between 
Nigeria's M&A regulatory framework and the 
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performance outcomes of these transactions. The 
quantitative approach is chosen to allow for the 
measurement of variables and the statistical testing of 
hypotheses, enabling a robust assessment of cause-
and-effect relationships.

The study utilizes three primary independent 
variables and one dependent variable, operationalized 
as follows:

1. Independent Variables (IVs): The regulatory 
framework is segmented into three key 
dimensions,  measured by a structured 
questionnaire:

a) Legal Framework (P1LF ): This variable 
measures the perceived clarity, stability, and 
comprehensiveness of the legal and legislative 
acts governing M&A in Nigeria.

b) Approval Processes (P1AP ): This variable 
assesses the perceived efficiency, transparency, 
and predictability of the regulatory approval 
process, including factors like cost and time.

c) Anti-Trust and Competition Laws (P1ACL ): 
This  var iable  measures  the  perceived 
effectiveness of competition regulations in 
preventing monopolies and ensuring fair market 
outcomes.

2. Dependent Variable (DV): Performance of 
Mergers and Acquisitions (PM&A): This 
variable measures the perceived success of 
M&A transactions. It is operationalized by using 
a composite score from the questionnaire that 
captures both financial and non-financial 
metrics, such as profitability, market share 
growth, synergy realization, and post-merger 
integration success.

The target population for this study consists of 100 
professionals with direct experience in M&A 
transactions within Nigeria. This population includes 
legal experts from top law firms, key regulators from 
the Securities and Exchange Commission (SEC) and 
the Federal Competition and Consumer Protection 
Commission (FCCPC), corporate executives 
involved in M&A deals, and financial analysts. This 
specific and highly-specialized population was 
chosen to ensure that respondents possess the 
necessary expertise to provide valid insights.

A non-probability sampling method, specifically 
purposive sampling, will be employed to select the 
sample. This technique is appropriate because it 

allows for the deliberate selection of participants who 
are considered "information-rich" due to their 
professional roles and experience, thereby enhancing 
the relevance and quality of the data collected. The 
target sample size is 100, aligning with the population.

The primary research instrument is a structured 
questionnaire designed to capture respondents' 
perceptions and experiences. It is based on a five-point 
Likert scale ranging from 1 (Strongly Disagree) to 5 
(Strongly Agree). The questionnaire's content validity 
will be ensured through an expert review by a panel of 
two academic experts in corporate finance and one 
legal practitioner specializing in M&A. Their 
feedback will be used to refine the clarity, relevance, 
and appropriateness of the questions before the final 
administration.  The reliability of the instrument will 
be assessed using Cronbach's Alpha coefficient. A 
pilot study will be conducted with a small group of 10-
15 professionals from the target population who will 
not be part of the final sample. A Cronbach's Alpha 
value of 0.70 or higher will be considered acceptable, 
indicating a high level of internal consistency and 
reliability.

Data will be collected using an online survey platform 
to ensure convenience and broad reach to the target 
population. An initial email will be sent to potential 
participants with an invitation to participate and an 
explanation of the study's purpose. The email will 
contain a direct link to the questionnaire. Follow-up 
emails will be sent at one-week intervals to encourage 
participation. The data collection period is expected to 
last for four weeks.

Data will be analyzed using descriptive and inferential 
statistics with the aid of SPSS version 25.0.

I. Descriptive Statistics: Means and standard 
deviations will be used to summarize the 
collected data, providing a general overview of 
respondents' perceptions regarding the regulatory 
framework and M&A performance.

II. Inferential Statistics: Multiple regression analysis 
will be the primary analytical tool used to test the 
study's hypotheses. This analysis will determine 
the extent and nature of the relationship between 
the independent variables (P1LF , P1AP , P1ACL ) 
and the dependent variable (PM&A). The 
significance of the model will be assessed using 
the F-statistic, and the explanatory power will be 
determined by the R-squared and Adjusted R-
squared values. The significance of individual 
independent variables will be tested using their 
respective p-values. A significance level (alpha) 
of 0.05 will be used for all statistical tests.
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1. Discussion of Findings
The results from the descriptive statistics reveal that 
r e s p o n d e n t s  p e r c e i v e  t h e  r e g u l a t o r y 
environment—comprising legal frameworks, 
approval processes, and anti-trust laws—to be 
moderately effective in influencing mergers and 
acquisitions (M&A) performance in Nigeria. The 
mean scores for all three independent variables fall 
between 3.29 and 3.58 on a 5-point scale, indicating a 
general agreement among stakeholders regarding 
their relevance. The standard deviations are relatively 
low (ranging from 0.46 to 0.67), suggesting 
consistency in respondents' views. The dependent 
variable, M&A performance, recorded a relatively 
high mean of 9.27, with a standard deviation of 1.62, 
indicating that M&A activities are performing well 
but with some variability across firms.

The model summary further confirms the strength of 
the relationship between the regulatory variables and 
M&A performance. The R-squared value of 0.8559 
implies that approximately 86% of the variation in 
M&A performance can be explained by the combined 
effects of legal frameworks, approval processes, and 
anti-trust laws. The adjusted R-squared value of 
0.8503, which accounts for the number of predictors, 
still reflects a very strong model fit. The F-statistic of 
154.62 and its associated p-value (0.0000) indicate 
that the regression model is statistically significant 
overall, rejecting the null hypotheses and confirming 
that the predictors collectively have a meaningful 
impact on M&A performance in Nigeria.

Looking more closely at the ANOVA and regression 
coefficients tables,  each predictor variable 
significantly contributes to explaining M&A 
performance. The legal framework (B = 1.16, p < 
0.001) exerts the strongest influence, suggesting that a 
well-established and enforced legal environment 
enhances performance outcomes. The approval 
processes (B = 0.84, p < 0.001) and anti-trust laws (B = 
1.06, p < 0.001) also show statistically significant and 
positive effects, reinforcing the view that transparent 
regulatory procedures and competitive safeguards are 
integral to successful mergers and acquisitions. The 
confidence intervals for each variable do not cross 
zero, further substantiating their statistical reliability.
These results have important implications for the 
study and for regulatory policy in Nigeria. They 
suggest that a robust, clearly defined, and efficiently 
implemented regulatory framework is crucial for 
fostering successful M&A transactions. This directly 
supports the study's objectives and justifies the 
rejection of the null hypotheses. Policymakers and 
regulatory bodies such as the Securities and Exchange 
Commission (SEC) and the Federal Competition and 
Consumer Protection Commission (FCCPC) should 
continue strengthening legal and institutional 
mechanisms to streamline approval processes and 
enforce anti-competition laws. These actions will not 

only improve investor confidence but also enhance the 
strategic value and sustainability of mergers and 
acquisitions across key sectors of the Nigerian 
economy.

5. Conclusion And Recommendation
T h i s  s t u d y  c o n c l u d e s  t h a t  r e g u l a t o r y 
frameworks—specifically legal frameworks, 
approval processes, and antitrust laws—significantly 
and positively influence the performance of mergers 
and acquisitions (M&A) in Nigeria. The statistical 
findings demonstrate that these regulatory elements- 
the legal framework, approval process and anti-trust 
and competition laws account for a substantial 
proportion (approximately 86%) of the variation in 
M&A performance, with legal frameworks exerting 
the most substantial effect. The evidence strongly 
suggests that transparent, consistent, and well-
enforced regulations not only facilitate successful 
M&A outcomes but also contribute to broader 
economic consolidation and strategic growth. Thus, 
the research validates the critical role of a stable 
regulatory environment in driving merger success, 
refuting all three null hypotheses and affirming the 
study's objectives.

Based on these findings, the study recommends that 
Nigerian policymakers, particularly the Securities and 
Exchange Commission (SEC) and the Federal 
Competition and Consumer Protection Commission 
(FCCPC), prioritize reforms and enforcement 
mechanisms that enhance the clarity, efficiency, and 
consistency of M&A regulations. Strengthening legal 
provisions and reducing bureaucratic delays in 
approval processes will improve deal execution and 
post-merger integration outcomes. Additionally, 
continuous enforcement of antitrust and competition 
laws is essential to prevent monopolistic practices and 
ensure a level playing field for all market participants. 
Future research may also explore the role of 
institutional capacity and post-merger monitoring 
frameworks in sustaining M&A success in Nigeria's 
dynamic regulatory landscape.
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