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Satisfy Your CLE, CPE and CPD Requirements!

Acquiring or Selling the
Privately Held Company 2015

* Mock Negotiation — learn strategies and techniques essential to
successful negotiations

* Recognize ethical issues that arise during the negotiation and
documentation of transactions, as well as fiduciary duties

* Understand the special issues involved in acquiring divisions or
subsidiaries of larger companies, and that arise when a private
equity firm or other financial sponsor is the seller or buyer

* Properly structure and negotiate earn-outs

* |dentify and resolve potential trouble spots that can arise under IP,
employee benefits, and labor and employment law

This is an approved New York transitional program,
with three credit hours of skills!

April 27-28, 2015

San Francisco

May 19-20, 2015
Chicago

June 11-12, 2015
New York City
Boston and Cleveland Groupcast Locations

Live Webcast

Register Today at www.pli.edu/NHT5 or Call (800) 260-4PLI



Acquiring or Selling the
Privately Held Company 2015

Why You Should Attend

At this perennial favorite, our experienced faculty will walk you through all of the steps associated with
acquiring and selling a privately held company, whether it is a large independent corporation, a division or
subsidiary of a large public company, or a smaller venture capital-backed or family-owned entrepreneurial
enterprise. You will learn about the special issues that apply when a private equity firm is the buyer or owns
the target company, and about the techniques and strategies that are essential to successful negotiations.
You will also gain an understanding of the key employee benefits, labor and employment, and intellectual
property issues that arise and how to address them. Plus you will learn about special diligence concerns
involving international deals, including FCPA, AML, tax and labor issues.

What You Will Learn

* Analyze the terms of an acquisition agreement
* Develop successful negotiation strategies
* Use letters of intent to maximize strategic advantage
» Structure and negotiate earn-outs and critical risk allocation provisions
* Spot and deal with the key issues that arise in non-corporate law areas, such as:
— Employee bengfits
— Labor and employment
— Intellectual property
* Cope with the special problems associated with acquisitions of divisions or subsidiaries
* Understand the fiduciary duties of directors and majority shareholders in a sale transaction
* Understand the special issues relating to financial sponsors
* Recognize ethical issues that arise during the negotiation and documentation of transactions
* Avoid common drafting pitfalls when non-U.S. laws govern part or all of a deal

Register for our live Webcast - attend from your location!

The New York City session of this program is available as a live Webcast,
streamed simultaneously on your PC or tablet.

Reserve your front-row seat to watch PLI’s acclaimed faculty as they discuss
the hottest legal trends, developments, case law and regulations. . . . View all
supporting material. ... And earn CLE credit. It’s all part of PLI’s commitment
to deliver an outstanding learning experience!

Register today at www.pli.edu/NHTs to reserve your place. Then log in
at www.pli.edu to print the Course Handbook and submit questions
electronically to the faculty.

PLI's Customer Service Department is also available to assist with
any questions. Please contact us at (800) 260-4PLL

Register Today at www.pli.edu/NHT5 or Call (800) 260-4PLI
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Program Schedule

Day One: 9:00 a.m. — 5:00 p.m.

Morning Session: 9:00 a.m. — 12:30 p.m.

Afternoon Session: 1:45 p.m. — 5:00 p.m.

9:00

Introduction

SF: Brian C. Miner

CHI: Michael P Lee

NYC, BOS, CLE & WEB: David W. Pollak

9:15

General Business Considerations

Brief summary of the financial and business
considerations applicable to the acquisition or
sale of a privately held company, including:

* Valuation analysis

* The art and science of the sale process

* The role of a financial adviser and financing issues
SF: Richard A. Juarez

CHI: Michael Macakanja

NYC, BOS, CLE & WEB: Marshall Heinberg

10:15
Letters of Intent and Other
Preliminary Considerations
* The elements and purposes of a letter of intent
* Advantages and disadvantages in using
a letter of intent
* Impact on negotiating strategy and
bargaining leverage
* Early deal considerations and planning issues
SF: Allison Leopold Tilley
CHI: Alexander B. Young
NYC, BOS, CLE & WEB: Catherine J. Dargan

11:15 Networking Break

11:30

Dealing with Financial Sponsors

A review of the key issues that arise when a private
equity firm, hedge fund, sovereign wealth fund or other
financial sponsor is the buyer or seller of the privately
held company, including:

* Financing commitments

* Capital structure

* Management equity participation

* The effects of a finite fund life on indemnification
SF: Michael N. Peterson

CHI: Seth M. Hemming, Bradley S. Schmarak

NYC, BOS, CLE & WEB: Matthew P Salerno

12:30 Lunch Break

1:45

Specialty Areas:

A. International Aspects [45 minutes]

* Special diligence concerns, including FCPA,
AML, tax and labor issues

* Structuring to acquire (and perhaps later sell)
a non-U.S. company

» Common drafting pitfalls when non-U.S. laws
govern part or all of a deal

* Dispute settlement alternatives in the
cross-border context

* Execution formalities in certain jurisdictions
and why they matter

SF: Catharina Y. Min

CHI: Thomas M. Thesing

NYC, BOS, CLE & WEB: Alyssa A. Grikscheit

B. Intellectual Property /45 minutes]
A discussion of issues specific to intellectual property:
* Preliminary steps — the IP audit

* Conducting IP diligence

* |ssues based on the type of IP

* Representations and warranties

* Covenants and closing conditions

* Sale of a division, spin-off, etc.

* Closing and post-closing issues

SF: Joseph Yang

CHI: Marcelo Halpern, Justin L. Moon
NYC, BOS, CLE & WEB: Judith L. Church

3:15 Networking Break

3:30

Specialty Areas (Continued)

C. Labor and Employment [45 minutes]

* Key employment/labor differences in
stock vs. asset transactions

* Business restructuring: discrimination issues,
severance pay, and waivers/releases

* Contracts, non-compete agreements,
and employee benefits

* Union issues

* \WARN notice issues

* Risks/liabilities — what to watch for

SF: Michael D. Schlemmer

CHI: William J. Bettman

NYC, BOS, CLE & WEB: Douglas T. Schwarz

D. Employee Benefits [45 minutes]
* |dentifying ERISA liabilities

* Integrating seller’s and buyer’s plans
* Transferring plan assets

e Utilizing surplus plan assets; ESOPs
SF: Michael T. Frank

CHI: Philip L. Mowery

NYC, BOS, CLE & WEB: J. Mark Poerio

5:00 Adjourn



Please plan to arrive with enough time to register before the conference begins.
A networking breakfast will be available upon your arrival.

Day Two: 9:00 a.m. — 5:00 p.m.

Morning Session: 9:00 a.m. — 12:00 p.m.

9:00

Mock Negotiation and Analysis of

Form of Acquisition Agreement

* Analysis of form of agreement and principal sections
from both the buyer’s and seller’s perspectives

* Representations and warranties

* Conduct of business prior to closing

* Conditions precedent to closing

* Seller's disclosure schedules

* Key differences between stock and assets
purchase agreements

SF: Diane Holt Frankle, Brian C. Miner

CHI: Michael P Lee, Robert F. Wall

NYC, BOS, CLE & WEB: Vincent R. Martorana,
David W. Pollak

10:45 Networking Break

11:00
Mock Negotiation and Analysis of Form
of Acquisition Agreement (Continued)

12:00 Lunch

Afternoon Session: 1:00 p.m. — 5:00 p.m.

1:00

A. Indemnification [45 minutes]
Techniques and issues in negotiating
indemnification provisions:

* “Baskets”

* “Caps”

* Partial indemnification

* “Sandbagging”

e Survival of warranties

* Control of defense of claims

* Director protective provisions

* Exclusive or nonexclusive remedy
e Symmetry

SF: Scott B. Joachim

CHI: Pran Jha

NYC, BOS, CLE & WEB: Marie L. Gibson

B. Special Issues Involved in Acquiring Divisions

or Subsidiaries of Larger Companies [45 minutes]

The key issues to address when acquiring or selling

divisions or subsidiaries of larger companies, including:

* The need for separate financial statements

* Allocating shared assets, facilities and services

* |dentifying parent company’s role in division or
subsidiary business'’s success (including recruiting
key executives, generating business, financing
growth, etc.)

* Insurance

SF: Ari Lanin

CHI: Brent E. Williams

NYC, BOS, CLE & WEB: Michael A. Diz

2:30 Networking Break

2:45

A. Structuring and Negotiating Earn-Outs
[30 minutes]

The problems that arise in the context of structuring
and drafting contingent consideration, or earn-out,
arrangements in a transaction

* Formulas

* Disputes

 Accounting and tax issues

* Effect on indemnification

SF: Sarah P Payne

CHI: Amit Mehta

NYC, BOS, CLE & WEB: Brian E. Hamilton

B. Fiduciary Duties of Directors and
Majority Shareholders [45 minutes]

A discussion of the duty of controlling and
majority stockholders to minority holders in:
* Business combinations/sales/mergers

* Squeeze outs

* Transactions with affiliated entities

SF: Eva H. Davis

CHI: Elizabeth Kitslaar

NYC, BOS, CLE & WEB: Ackneil M. Muldrow Il

4:00

Ethics in Negotiating and

Documenting Transactions

* Understanding who the client is and addressing
recurring conflicts of interest

* Candor in negotiations: advocacy, deceit and fairness

* Disclosing confidences and secrets

* Inadvertently disclosed information

» Communicating with represented parties

* Recording phone calls or meetings

SF: Nina L. Flax

CHI: Jodi A. Simala

NYC, BOS, CLE & WEB: Michael S. Sackheim

5:00 Adjourn



PRACTISING LAW INSTITUTE

DISCOVER

Gain all-inclusive access
to PLI's eBook library

24/7 access to over 5,000 segments
of legal research in 22 practice areas For more information,
contact PLI Library Relations

* Treatises * Legal Forms (877) 900-5291

. p. -
* Course Handbooks * Program Transcripts e. discoverplus@pli.edu
* Answer Books w. www.pli.edu/Discover

PLI’'s Nationally Acclaimed Course Handbooks - Now Available Online

Our Course Handbooks represent the definitive thinking of the nation’s finest legal minds, and are considered
the standard reference in the field. The Handbook is prepared specifically for this program and stands alone

as a permanent reference. The Course Handbook will be available online several days prior to the program!

Log in to www.pli.edu, go to My Online Library and click on the Course Materials tab. You can review the material
or prepare questions to raise at the program. You will have access to the Course Handbook for one year from

the program date. All attendees at the live program and Groupcast locations will also receive a bound or

flash drive copy.

Pro Bono Efforts & Scholarships

As a nonprofit organization, PLI is deeply committed to the public service work of the legal profession.

We invest heavily in pro bono activities, including: full and partial scholarships to our institutes and programs
« assisting public interest organizations with their legal training needs - free lectures for law students on our
website « and free programs in low-income areas where there is an urgent need for legal help.

In 2013, PLI awarded over 42,000 scholarships in all programs to judicial law clerks, law professors, law students,
attorneys 65 or older, law librarians, judges, attorneys who work for nonprofit organizations, and attorneys

in transition.

PLI also partners with Privileged Member firms and organizations to offer free CLE training to their pro bono
clients. The selected nonprofit organizations, legal aid organizations and other pro bono groups have unlimited
access to PLI live seminars and On-Demand Learning content.

For more information on our pro bono initiatives, or to apply for a scholarship, please visit www.pli.edu/probono

About Practising Law Institute (PLI) - www.pli.edu

Practising Law Institute is a nonprofit continuing legal education and professional business training organization,
chartered by the Regents of the University of the State of New York. Founded in 1933 by Harold P. Seligson, PLI is
dedicated to providing the legal community and allied professionals with the most up-to-date, relevant information
and techniques, through seminars and workshops, live Webcasts, and On-Demand learning. PLI also publishes
comprehensive treatises and practice-focused Course Handbooks in print and also through Discover PLUS, our
searchable eBook library and research database. PLI holds programs in its offices in New York and California,

and elsewhere throughout the U.S,, as well as in London, Hong Kong and Latin America. PLI annually awards

more than 50,000 scholarships to its programs, and its more than 4,000 speakers include the most prominent
lawyers, judges, investment bankers, accountants, corporate counsel, and U.S. and international regulators.



On-Demand - the easiest way to complete your MCLE requirement!

Get fresh, current online CLE content with over 2,500 hours of web programs, MP3s

and MP4s, available whenever and wherever you need it — on laptops, tablets,

and the iPad, iPhone and iPod Touch.

Virtually all of PLI’s programs are recorded and archived within two weeks of delivery.
You can view entire programs or individual web segments 24/7 via streaming video

and/or audio.

Each On-Demand program features the video and/or audio of the program, along with
downloadable Course Materials and an application for CLE credit.

Individual Privileged Membership — unlimited access to PLI’s
live seminars and online programming for one flat annual fee!

Privileged Membership is the simple answer to your ongoing training and CLE/CPE needs:
for just $3,495, you can have unlimited, 24/7 access to over 400 live seminars and Webcasts
presented by a prestigious faculty of more than 4,000 legal and business thought leaders.

Join the thousands of practitioners that have chosen PLI as their training partner —

become a Privileged Member today!

For more information, please call (800) 260-4754 or email membership@pli.edu.

PLI’s Unconditional Guarantee

It’s simple: if you are not completely satisfied with the return on your investment from any PLI program,
we will refund your money in full.

REGISTRATION/HOTEL INFORMATION AVAILABLE AT WWW.PLI.EDU
FOUR EASY WAYS TO REGISTER

WEB: PHONE: FAX: MAIL:
www.pli.edu/NHT5 (800) 260-4PLI (800) 321-0093 Practising Law Institute
Monday - Friday, 9 a.m. - 6 p.m., Open 24 Hours! 1177 Avenue of the Americas

Eastern Time

Location/Hotel Information: Visit us on the Web at
www.pli.edu or call us at (800) 260-4PLI for information about
seminar locations and hotel accommodations for this program.

Payment Policy: Registration fees are due in advance.
Attendees may pay by check, Visa, MasterCard, American
Express or Diners Club.

Cancellations: All cancellations received 3 business days
prior to the program will be refunded 100%. If you do not
cancel within the allotted time period, payment is due in full.
You may substitute another individual to attend the program.

CLE/CPD Credit: PLI programs offer CLE credit in all

U.S. jurisdictions that have mandatory CLE requirements

and some foreign jurisdictions with CPD requirements.

Please check www.pli.edu/credit for credit details,

eligibility and approval status for your particular jurisdiction(s).
New York: In accordance with the requirements of the
Continuing Legal Education Board, this transitional continuing
legal education course has been approved for a maximum

of 15 credit hours, of which 11 credit hours can be applied

New York, NY 10036

Fax or mail completed Registration/Order Form
on back cover

toward the Professional Practice requirement, 3 credit hours
can be applied toward the Skills requirement, and 1 credit
hour can be applied toward the Ethics requirement.
California: This activity is approved for MCLE credit

in the amount of 12.5 hours, of which 1 hour will apply

to legal ethics.

CPE Credit: Recommended CPE Credit: 14.5 credit hours
(13.5 Specialized Knowledge & Applications, 1 Regulatory
Ethics). Program Level: Overview. Practising Law Institute
is registered with the National Association of State Boards
of Accountancy (NASBA), as a sponsor of continuing
professional education on the National Registry of CPE
Sponsors. For PLI's official National Registry Statement,
please visit www.pli.edu/credit.

Special Needs: If you have special needs as addressed by the
Americans with Disabilities Act, please notify Customer Service
at least two weeks prior to your program.

Email: info@pli.edu
Visit Us On The Web: www.pli.edu/NHT5
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