
Register Now  •  www.lorman.com Phone (866) 352-9539  •  Fax (715) 833-3953You will receive a professionally prepared manual at this seminar. If you are unable to attend,
you may order a CD audio recording and manual. Please see back panel for details.

Critical Issues On The Agenda

Lorman Education Services reserves the right to modify
the agenda and the faculty when circumstances are beyond our control.

8:30 a.m. - 9:00 a.m.
I. Current M&A Market Update

— David L. Hallett
A. Activity Level And Trends
B. Pricing
C. Sell-Side Drivers
D. Buy-Side Drivers

9:00 a.m. - 9:45 a.m.
II. Positioning A Business For Sale – The

Team And Process
— David L. Hallett and John C. Levy
A. Perspective On The Basic Elements Of

Value
B. Three Or More Years Prior To The M&A

Process
C. One Year Prior To The M&A Process
D. Buyer/Seller Perspective And Approach
E. Assembling The Team

9:45 a.m. - 10:30 a.m.
III. Beginning The M&A Process And

Preliminary Documentation
— John C. Levy
A. Whether And When To Hire An

Investment Banker Or Broker
B. Regulatory Preparation
C. Corporate Clean-Up
D. How Much Due Diligence And When
E. Preliminary Documentation

10:30 a.m. - 10:40 a.m.
Break

10:40 a.m. - 11:25 a.m.
IV. Deal Structures And Letters Of Intent

— Richard D. McNeil
A. Taxable Sale Of Assets By C

Corporation
B. Taxable Sale Of Assets By S Corp, LLC

Or Partnership
C. Taxable Sale Of Stock
D. Taxable Merger (Direct Or Triangular,

Forward Or Reverse)
E. Tax-Free Reorganization
F. Section 351 Transaction
G. Letters Of Intent

11:25 a.m. - 12:00 p.m.
V. Due Diligence

— Todd Taylor
A. Due Diligence Is Insurance For Both

Parties
B. Process
C. Information Requested

1. Corporate Documents
2. Financial Information
3. Business Information

12:00 p.m. - 1:00 p.m.
Lunch (On Your Own)

1:00 p.m. - 1:25 p.m.
V. Due Diligence (Continued)

— Todd Taylor

1:25 p.m. - 2:30 p.m.
VI. Definitive Agreements

— John C. Levy, Richard D. McNeil and
Todd Taylor

A. Types Of Agreements
1. Asset Purchase Agreement
2. Stock Purchase Agreement
3. Merger Agreement
4. Incorporation Agreement

B. Representations And Warranties
1. More Insurance For Buyer And

Seller By Locking Each Into
Statements About The Condition
Of Each Party At Closing

2. If Not Accurate, Buyer May Be
Able To Terminate Prior To
Closing And Seek Indemnification
Post-Closing

3. Knowledge Qualifiers: “No” vs.
“To Seller’s Knowledge, No”

4. From Seller
5. From Buyer

2:30 p.m. - 2:40 p.m.
Break

2:40 p.m. - 3:15 p.m.
VI. Definitive Agreements (Continued)

— John C. Levy, Richard D. McNeil and
Todd Taylor

C. Indemnification
1. Baskets And Caps
2. Thresholds And Deductibles
3. Materiality And Knowledge

Qualifiers
4. Survival Periods And Exceptions
5. Recourse; Sources Of Payment

(Escrows, Insurance, Prior
Owners)

3:15 p.m. - 4:00 p.m.
VII. Financing

— David L. Hallett and Richard D. McNeil
A. Senior Financing
B. Mezzanine Financing
C. Seller Financing
D. Earn-Out Provisions
E. Credit Market

4:00 p.m. - 4:30 p.m.
VIII. Frequent Mistakes

— David L. Hallett, John C. Levy,
Richard D. McNeil and Todd Taylor

A. Frequent Mistakes By Sellers
1. Waiting For Next Year’s Earnings
2. Waiting Until Management Is

Ready To Retire
3. Approaching Only The Most

Likely Buyers
4. Not Getting Competition When

Dealing With An Unsolicited
Offerer

5. Communicating An “Asking
Price”

B. Frequent Mistakes By Buyers
1. Unanticipated Liabilities
2. Conflicts/Poor Integration With

Existing Business
3. Unachieved Or Unachievable

Synergies
4. Loss Of Key Employees
5. IP Problems (Not Getting The

Expected IP, Infringement)

In this seminar experienced M&A lawyers and an investment banker will

provide a clear, detailed and interesting discussion of the basics of

acquisition transactions.

Seminar highlights:

• The current state of the M&A market, including pricing and

financing

• A detailed overview of the steps in planning and carrying out the

sale of a business

• Discussion of the key alternatives for structuring a transaction

• Helpful written materials

• Questions and answers, and interaction with the panel

The Benefits For You

You will receive a professionally prepared manual at this seminar. This

manual has been compiled by the faculty specifically for this seminar.

The seminar will be recorded. Your registration constitutes your consent

to such recording. If you cannot attend, you may order a set of the

digitally recorded CDs and the accompanying manual from this program

by using the registration form on the back panel.

Written Materials/CD Audio Recordings

Continuing Education Credit

Please remember to bring your license number, ID or other necessary information to the seminar. This
will ensure timely reporting of continuing education credit.

This program has been approved by the Minnesota Board of Continuing Legal Education for 6.75 hours of
credit

This program qualifies for 8.0 hours of Continuing Education Credit for enrolled agents under Treasury
Department Circular #230 Section 10.6(g).

Lorman Education Services 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. State boards of accountancy have final authority on the
acceptance of individual courses for CPE credit. Complaints regarding registered sponsors
may be addressed to the National Registry of CPE Sponsors, 150 Fourth Avenue North,
Suite 700, Nashville, TN, 37219-2417. Web site: www.nasba.org

CPE Credit: Maximum Credit Hours: 8.0 each session (based on a 50 minute credit hour). Field of Study:
Specialized Knowledge and Applications. Prerequisite: None. Level of Knowledge: Intermediate. Teaching Method:
Seminar/Lecture. Advance Preparation: None. Please refer to the information in this brochure for outline, course
content and objectives. Upon completion of this course, you will receive a certificate of attendance.

David L. Hallett is managing director and partner at Goldsmith Agio Helms
(www.agio.com). He has 20 years of experience executing merger and
acquisition transactions in a wide range of industries. Mr. Hallett serves on
the advisory board of Marquette Capital Partners, a provider of mezzanine
finance. He currently is a member of the board of directors of American
Automobile Association Minneapolis and serves on its Finance and Audit
Committees. Prior to joining Goldsmith Agio Helms, Mr. Hallett was a partner
at the Lindquist & Vennum law firm in Minneapolis. He provided clients with
legal counsel in the areas of corporate and tax law in connection with mergers
and acquisitions. Before graduating from law school, he worked as a tax
specialist at Peat, Marwick, Mitchell, & Co. and at Touche Ross & Co. Mr.
Hallett holds a B.S. degree in accounting, with honors, from the University of
Wyoming; a J.D. degree, magna cum laude, from Gonzaga University School
of Law; and a Master of Laws degree in taxation from the New York University
School of Law.

John C. Levy is a shareholder with Henson & Efron, P.A.
(www.hensonefron.com). He has over 20 years of experience as a transactional
and corporate lawyer. Having started his career at a large Wall Street firm, Mr.
Levy now focuses on mergers and acquisitions, securities and corporate law,
advising public and privately held companies and their boards, owners and
management on a wide range of business issues including M&A, public and
private equity and debt financings, 34 Act compliance, venture capital,
corporate governance, executive compensation and going private transactions.
Mr. Levy holds a B.A. degree from the University of Vermont and a J.D. degree
from Emory University School of Law.

Richard D. McNeil is a partner with Lindquist & Vennum PLLP (www.
lindquist.com). He has been legal counsel to numerous sellers, buyers, lenders
and investors in M&A transactions over the past 25 years. His experience
includes many small and mid-size private transactions, and a number of public
company negotiated and hostile acquisitions. Mr. McNeil is the head of the
M&A practice group at the Lindquist & Vennum law firm in Minneapolis. He
is a summa cum laude graduate of the University of Minnesota, and he holds
a J.D. degree from the University of Wisconsin-Madison and an LL.M. degree
in international law from Cambridge University in Cambridge, England.

Todd Taylor is a senior associate with Leonard, O’Brien, Spencer, Gale &
Sayre, Ltd. (www.lowsg.com). He has represented a wide range of clients on
transactional and corporate matters. He focuses on working with entrepreneurial
and fast-growth companies in corporate and securities law, mergers and
acquisitions, and general business law advice on all aspects of their business.
Mr. Taylor is a graduate of the University of St. Thomas and received his J.D.
degree from the William Mitchell College of Law.

Our Distinguished Faculty
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This one-day seminar is designed for attorneys,
controllers, chief financial officers, presidents and
vice presidents, CPAs and treasurers of businesses
that may be considering buying or selling one or
more lines of business.

Fundamentals
Of Acquisition
Transactions In
Minnesota

Serving North America’s
Professionals Since 1987
www.lorman.com • customerservice@lorman.com

Continuing education credit:

•Enrolled Agents 8.0 •CPE 8.0
•MN CLE 6.75

See inside for details.

Online Learning
Now Available
Complete Course Listing
At www.lorman.com/online

Lorman Bookstore
Meet your need for the most current ideas! Below are a few items we have available in our
bookstore. Visit our on-line bookstore at www.lorman.com for the thousands of manuals
and audio recordings that are available from other Lorman seminars. Our policy is to fill all
orders with the most recent editions available. Your bookstore item(s) will be shipped within
3-5 business days, upon receipt of your order.

To order the bookstore items below, see the back panel of the brochure or visit us on-line
for complete ordering capabilities. CE credit information is also available on-line.

LLCs: Advising Small Business Start-Ups And Larger Companies In Minnesota — Choice
of Entity, Organization and Planning; Income Taxation of LLC’s; Fiduciary Duties; Merger,
Sales and Conversion of LLC’s and the Role of LLC’s in Estate Planning; Member Distributions
and Preferred Distribution Transactions; Liquidation, Termination and Dissolution of LLC’s;
Ethical Considerations.
FACULTY:  Earl H. Cohen, Peter L. Crema, Jr., Cyrenthia D. Jordan, Gregory M. Miller, Lacey
J.S. Robb, Steven H. Silton, Thomas G. Wallrich and Kristi Adair Zentner all of Mansfield
Tanick & Cohen, P.A.  ©2004.  228 pages.
ITEM: 349351MAN MANUAL ONLY $69

DOCUMENT RETENTION AND DESTRUCTION IN MINNESOTA — Overview of Records
and Information Management; Realities of Modern Records Management Programs; Improving
Business Processes; Records are Changing; Records Management Program Components;
Establishing and Managing Successful Records Management Programs; Records Management
Program Components Workshop.
FACULTY:  Beth Hynes, CRM of Haldeman-Homme, Inc., Howard G. Loos, CRM, CDIA of
The Smead Manufacturing Company and Scott W. Ward, CRM of Wells Fargo.  ©2004.
168 pages.
ITEM: 343971MAN MANUAL ONLY $89

FINANCIAL STATEMENT ANALYSIS: Interpret Results For Better Credit, Management
And Investment Decisions (Includes Introduction To ABC, Balanced Scorecard And
Benchmarking) — Course Scope/Contact Data/Outline/Checklist; Financial Analysis in General;
Financial Statement Misrepresentation; Balance Sheet Analysis; Income Statement Analysis;
Cash Flow Analysis; Case Study.
FACULTY:  Gregory L. Haslam of Alpha Financial Consulting, Inc.  ©2004.  172 pages.
ITEM: 350458MAN MANUAL ONLY $89

General Information
Bloomington, MN • September 29, 2005
Outback Steakhouse/Comfort Inn Airport • 1321 East 78th Street
Registration: 8:00 a.m. - 8:30 a.m. • Session: 8:30 a.m. - 4:30 p.m.
Lunch Break: 12:00 p.m. - 1:00 p.m. (On Your Own)

Contact Lorman for hotel/seminar information at (866) 352-9539 (please call hotel for accommodations or
directions only).
Walk-Ins: Call Lorman for final schedule information.
Cancellations: Substitute registrants are welcome and may be named at any time. If you cancel six or more
business days in advance, you will receive a full refund, less a $20.00 service charge. If you cancel within five
business days you are not entitled to a cash refund. However, as a courtesy, we will allow you to apply your
payment toward any future Lorman seminar within one year from the date you cancel. Your payment is
transferable. Please note that if you do not attend and you do not cancel as described above, you are
responsible for the entire payment. If Lorman cancels a program, you will receive a full refund. Lorman
disclaims any liability for any other direct or compensatory payment.
For more information regarding administrative policies or to make suggestions, please contact our
offices at (866) 352-9539.
On-Site Seminars Available: If you have a group of 10 or more, it may be financially beneficial for you to
schedule a seminar at your facility. Contact Lorman or e-mail us at onsite@lorman.com to inquire about
on-site seminars on this or other topics.
Copyright Statement: Lorman seminars are copyrighted and may not be recorded or transcribed in whole
or part without its express prior written permission. Your attendance at a Lorman seminar constitutes your
agreement not to record or transcribe all or any part of it.
The facility is wheelchair accessible. Please contact us with any questions.

Order online
today!

Online learning now available. Visit us at
www.lorman.com/online

for a complete listing of online seminars.
Get the information you need immediately, with on-demand programming.
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