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• Understand the Terms of the Acquisition Agreement

• Use Letters of Intent to Maximize Strategic Advantage

• Structure and Negotiate Earn-Outs

• Recognize and Deal with Non-Corporate Law Issues

• Address Key Issues in Selling Divisions or Subsidiaries
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Why You Should Attend
An experienced faculty will examine, in detail,
the significant issues that arise in the
acquisition or sale of privately held
companies, ranging in size and type from
large independent corporations, to divisions or
subsidiaries of large public companies, to
smaller venture capital-backed or family-
owned entrepreneurial enterprises.

You Will Learn How To
• Analyze the terms of an acquisition

agreement, including the representations
and warranties, conditions and
indemnification provisions

• Organize the sale process
• Develop strategies for successful negotiation
• Use letters of intent to maximize strategic

advantage
• Structure and negotiate earn-outs
• Structure and negotiate the critical risk

allocation provisions
• Spot and deal with the key issues that arise

in non-corporate law areas, such as:
- Environmental
- Labor and employment law
- Intellectual property
- Tax
- Employee benefits

• Deal with opinion letters in acquisition
transactions

• Cope with the special problems associated
with acquisitions of divisions or subsidiaries

What Past Attendees Had To Say

“Excellent program. 
Very professional 
speakers. Well done.”

William E. Hellmann
Stites & Harbison, Louisville, KY

“Program was great. 
I truly enjoyed it…”

Jennifer F. Jett
Corporate Counsel, Sempra Energy, San Diego

Groupcast to Boston
Co-Sponsored by Massachusetts CLE

Attendees in Boston will be viewing the live
broadcast via Groupcast to the offices of
Massachusetts CLE, 10 Winter Place, Boston,
Massachusetts. With PLI Groupcasts, you'll
receive streaming audio/video of the program
instantaneously from the live program and be
able to submit questions electronically. You
will also receive the printed Course Handbook.
To arrange for a groupcast in your conference
room and be able to share ideas and discuss
issues relevant to your firm with your
colleagues without the hassles of traveling,
please contact the Groupcasts Department via
email at groupcasts@pli.edu for more details.

PLI’s Nationally Acclaimed 
Course Handbooks
All program attendees* will receive a copy 
of the Two-Volume Course Handbook. These
softcover, bound volumes were prepared
specifically for this program and will also stand
alone as a permanent reference. PLI’s Course
Handbooks represent the definitive thinking of the
nation’s finest legal minds and are often the
standard reference in the field. Please note:
Individual Webcast attendees will receive a
downloadable version of the Handbook the day of
the program and the Course Handbook after the
program date. 

*Web Subscribers to Webcasts can purchase the Handbook 
at a 50% discount; contact PLI Customer Service to order.

Live Webcast Available 
On www.pli.edu
A simultaneous live online broadcast of the 
New York City session of this program is available
for individual viewing from your computer on
www.pli.edu. Webcast participants will receive
streaming audio/video instantaneously from the
live program, can view and/or print the Course
Handbook, and submit questions electronically.
Get “real-time” education right from your PC! 

To register for the Webcast, visit www.pli.edu and
click Online CLE, then go to the Upcoming Live
Webcasts area. Select the Acquiring or Selling the
Privately Held Company 2007 Webcast to purchase
the program. Please register before the first day of
the program to allow time to test your system. 
If you have any questions whatsoever please 
call PLI’s Customer Relations Department at 
(800) 260-4PLI.

PLI can arrange group viewing in your firm by
broadcasting live to your conference room.
Plus, receive a discount on purchases of the
corresponding Course Handbook. Contact the
Groupcasts Department via email at
groupcasts@pli.edu for more details.

P L I ’ s  G u a r a n t e e
It’s simple. If you’re not completely satisfied with the return on your investment from any
PLI program, your money will be refunded in full.

 



• Live Programs - Network with
your colleagues in our state-of-the-
art conference centers.

• Live Webcasts - Attend a PLI
program in real time from your PC.

• Groupcasts - Bring a PLI program
for group viewing directly to your
conference room.

• On-Demand Web Programs - 
PLI anywhere, anytime you want 
it right from your PC.

• Audio/DVD - Watch PLI’s
programs in the comfort of your
home or office.

Visit  www.pli .edu for  more details.5 W AY S  T O  AT T E N D  P L I ’ S  P R O G R A M S :

F I R S T  D A Y :  9 : 1 5  A . M .  –  5 : 1 5  P . M .  (Ends 5:00 p.m. in New York City, Boston & the Web)

P R O G R A M  S C H E D U L E

MORNING SESSION:  9:15 A .M.  –  12:30 P.M.

9:15 Welcome and Introduction
NY: David W. Pollak
CHI & BH: John F. Seegal

9:30 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.
NY: Stephen J. Antinelli
CHI: Gary M. Cole
BH: Steven B. Sebastian

10:15 Letters of Intent
The elements and purposes of a letter of intent; advantages and
disadvantages of using one; impact on negotiating strategy and 
bargaining leverage.
NY: David W. Pollak
CHI: Michael A. Ellis
BH: John F. Seegal

10:45 Break

11:00 Tax Considerations
Taxable versus tax-free transactions; alternative forms of tax-free
reorganization; tax basis in assets acquired; tax aspects of deferred
consideration and incentive compensation; imputed interest rules.
NY: James T. Chudy
CHI: Jeffrey C. Wagner
BH: Albert S. Golbert

11:45 Legal Opinions
Review of legal opinions; scope, due diligence requirements, factual 
versus legal matters, Silverado opinions and counsel liability issues.
NY: Charles F. Niemeth
CHI: Michael A. Ellis
BH: Steven V. Bernard

12:30 Lunch Break

AFTERNOON SESSION:  2:00 P.M.  –  5:15 P.M.
(Ends 5 :00 p .m.  in  New York  C i ty,  Boston & the  Web)

2:00 Employee Benefits
Identifying ERISA liabilities; integrating seller’s and buyer’s plans;
transferring plan assets; utilizing surplus plan assets; ESOPs.
NY: J. Mark Poerio
CHI: Karen F.R. Grotberg
BH: Robert J. Lowe

2:45 Labor and Employment Law Issues
Review of collective bargaining agreements, purchaser’s duty to bargain 
as a successor employer, accretions, successors and assigns clauses,
bargaining over the decision and/or effects of a sale; notice requirements for
plant closings and mass layoffs under the Worker Adjustment and Retraining
Notification Act of 1988; assessment of seller’s employment law practices.
NY: Peter D. Conrad
CHI: Philip L. Mowery
BH: Stacy D. Shartin

3:30 Break

3:45 Intellectual Property
Review of principal intellectual property issues (patents, trademarks,
copyrights, trade secrets and other proprietary information and know-how).
NY: Karen A. Butcher
CHI: Jeffery S. Norman
BH: Brian S. Kelly

4:30 Environmental Issues
The special problems of potential environmental liabilities; discussion of
RCRA, CERCLA and state liability for hazardous waste discharge and
disposal; state law inspection requirements; key drafting issues.
NY: John M. Scagnelli
CHI: Philip L. Comella
BH: Robert F. Lawrence

5:15 Adjourn
(5:00 in New York City, Boston & the Web) 

View PLI Seminars in Your Home or Office
Bring the best of PLI’s live programs to your home or office. 

Audio CDs and DVDs of this program will be available for purchase
July 2007. See Registration Form for details.

MP3s, Web Segments and On-Demand Web Programs of this
program will be available July 9, 2007 at www.pli.edu — find 
MP3 programs under Recorded Programs and Web Segments/
On-Demand under Online CLE.

With PLI’s Web Segments there is no easier way to complete your MCLE requirement.
We’ve taken PLI’s extensive library of On-Demand Web Programs, previously recorded
programs available online 24/7 via streaming video and/or audio, and conveniently
broken them down into 1/2 - 3 hour programs so you get only the information you want.
With over 1,000 hours of content to choose from, you’re sure to find a Web Segment that
will meet your needs. As an added bonus, you’ll continue to have access to your Web
Segments for one full year and will be able to download the online Course Materials that
accompany your Web Segment. At more than 60% off the regular price, there’s never
been a faster, easier, more affordable way to meet your state MCLE requirement.

All audio/DVD products require prepayment and are non-refundable, with the exception of
defective or unopened products.



S E C O N D  D A Y :  9 : 1 5  A . M .  –  5 : 1 5  P . M .  (Ends 5:00 p.m. in New York City)

Please plan to arrive sufficiently in advance of the conference start time to register. A continental breakfast will be available upon your arrival.

T R E A T I S E S
Corporate Law & Practice, 
Second Edition
Larry D. Soderquist (deceased;
formerly Professor of Law, Vanderbilt
University), Linda O. Smiddy
(Professor, Vermont School of Law),
A.A. Sommer, Jr. (deceased; formerly
of Morgan, Lewis & Bockius,
Washington, D.C.), and Pat K. Chew
(Professor of Law, University of
Pittsburgh)
Take your skills as a corporate lawyer to
an even higher level with the one
practical, plain-English guide that
gives you the real world knowledge,
advice and tools to become an even
better adviser, confidant, planner,
facilitator, draftsperson, problem-solver,
negotiator, and forecaster.
1 hardbound volume, 400 pages, $140 
(Revised as necessary: No charge for revision
issued within 3 months of purchase)

The Sarbanes-Oxley Deskbook
John T. Bostelman (Sullivan &
Cromwell LLP, New York City)
Updated several times a year to ensure
you keep pace with the speed, scope
and variety of new public company
regulations, The Sarbanes-Oxley
Deskbook is today’s most
comprehensive and current guide to
complying with the far-reaching reform
standards prompted by the Sarbanes-
Oxley Act.
2 looseleaf volumes, 3,000 pages, $325 
(Revised annually or as needed: No charge for
revision issued within 3 months of purchase)

For more information on any treatise,
including the Table of Contents, 
log on to www.pli.edu
All treatises require prepayment and can be
returned within 30 days for a full refund. 
For information on quantity order discounts,
please contact PLI’s Customer Relations
Department at (800) 260-4PLI.
Program attendees save up to 50% on
Books, Audio and Video Products.

MORNING SESSION:  9:15 A .M.  –  12:30 P.M.

9:15 The Acquisition Agreement
Analysis of form of agreement and principal sections from both buyer’s and
seller’s perspective; representations and warranties, conduct of business
prior to closing, conditions precedent to closing, seller’s disclosure
schedules, key differences between stock and asset purchase agreements.
NY: David W. Pollak
CHI: Mark B. Tresnowski
BH: Diane Holt Frankle

10:30 Break

10:45 The Acquisition Agreement (Continued)

11:45 Conditions
A review of how the seller can minimize the risks of a failed transaction,
including techniques for negotiating the conditions section of the 
acquisition agreement.
NY, CHI & BH: John F. Seegal

12:30 Lunch Break

AFTERNOON SESSION:  2:00 P.M.  –  5:15 P.M.
(Ends 5 :00 p .m.  in  New York  C i ty,  Boston & the  Web)

2:00 Indemnification
Techniques and issues in negotiating indemnification provisions; “baskets,”
“caps,” partial indemnification, “sandbagging,” survival of warranties,
control of defense of claims, director protective provisions, exclusive or
nonexclusive remedy, reciprocity and symmetry.
NY, CHI & BH: John F. Seegal

2:45 Fiduciary Duties of Directors and 
Majority Shareholders

A discussion of the fiduciary duties of directors and majority shareholders 
in an acquisition or sale transaction, including the professional
responsibilities of counsel.
NY: Eileen T. Nugent
CHI: Robert F. Wall
BH: Diane Holt Frankle

3:30 Break

3:45 Special Issues Involved in Acquiring Divisions
or Subsidiaries of Larger Companies

The key issues to address when acquiring or selling divisions or subsidiaries
of larger companies, including the need for separate financial statements;
allocation issues regarding shared use of assets, facilities and services;
identification of direct or indirect parent company role in division or
subsidiary business success (including recruiting of key executives,
generation of business, financing growth, etc.); insurance.
NY: E. Raman Bet-Mansour
CHI: Maryann A. Waryjas
BH: Jaclyn Liu

4:30 Structuring and Negotiating Earn-Outs
The problems that arise in the context of structuring and drafting 
contingent consideration, or earn-out, arrangements in a transaction.
NY: David W. Pollak
CHI: Maryann A. Waryjas
BH: W. Alex Voxman

5:15 Adjourn
(5:00 in New York City, Boston & the Web) 

Other Relevant Products From PLI
C O U R S E  H A N D B O O K
Acquiring or Selling the Privately Held Company 2007, $199. 
The Two-Volume Course Handbook will be available on the first day of the program.

F O U R  E A S Y  W AY S  T O  R E G I S T E R

WEB: www.pli.edu

PHONE: (800) 260-4PLI 
Monday - Friday, 9 a.m. - 6 p.m., Eastern Time

FAX: (800) 321-0093 Open 24 Hours!

MAIL: Practising Law Institute
810 Seventh Avenue, New York, NY 10019

Fax or mail completed Registration/Order Form on back cover.
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Jeffrey C. Wagner
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Katten Muchin Rosenman LLP
Chicago

F A C U L T Y

P r o g r a m  A t t o r n e y :  J o h n  M .  M o l a

Pro Bono Efforts
Since 1933, PLI has been the comprehensive resource for the training and development needs of legal professionals. PLI is
heavily involved in pro bono and research and development activities to ensure that all practicing attorneys and law students
remain on the cutting edge. These activities include awarding full and partial scholarships to our institutes and programs,
assisting public interest organizations in their training needs, and helping law students become first-rate attorneys by
posting free lectures on our web site and offering free MPRE courses. For more information, go online to pro-bono.pli.edu.

PLI Scholarships
Please check the Registration
Information section of this
brochure for more information
about PLI scholarships.
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Registration/Hotel Information:
New York City Seminar Location: PLI New York Center, 
810 Seventh Avenue at 53rd Street (21st floor), New York, New York
10019. Message Center, program days only: (212) 824-5733.
New York City Hotel Accommodations: The New York Hilton & Towers,
1335 Avenue of the Americas, New York, NY 10019. Reservations 
(877) NYC-HILT. Please mention you are booking a room under the
Practising Law Institute Corporate Rate and the Client File N# is
0495741. You may also book reservations online at www.hilton.com 
and enter the same Client File # in the Corporate ID # field to access
Practising Law Institute rates. Due to high demand and limited
inventory in New York City, we recommend reserving hotel rooms 
as early as possible.
Boston Groupcast Location: Massachusetts CLE, 10 Winter Place,
Boston, Massachusetts 02100. (617) 350-7006.
Chicago Seminar Location: University of Chicago Gleacher Center, 
450 North City, Front Plaza Drive, Chicago, Illinois 60611. 
(312) 464-8787.
Chicago Hotel Accommodations: Omni Hotels 676 North Michigan
Avenue, Chicago, Illinois 60611 Cut off date for accepting reservations
is June 3, 2007. Central Reservations 1-800-THE-OMNI or hotel direct
312-944-6664. Reference PLI and the program name.
Beverly Hills Seminar Location and Hotel Accommodations:
Crowne Plaza Beverly Hills, 1150 South Beverly Drive, Los Angeles, 
CA 90035. (310) 553-6561.
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 at any time.

PLI’s Scholarship/Financial Hardship Policy: Full and partial
scholarships to attend PLI programs are available to judges, judicial
law clerks, law professors, attorneys 65 or older, law students, pro bono
attorneys, librarians and paralegals who work for nonprofit
organizations, legal services organizations or government agencies,
unemployed attorneys and others with financial hardships. To apply,
send your request on your employer’s letterhead, stating the reason for
your interest, along with the completed registration form on this
brochure, to the PLI Scholarship Committee. All applications must be
accompanied by a $25 non-refundable application fee (applicants may
pay by check or credit card) and must be submitted four weeks before
the date of the program you wish to attend. Students must submit a
copy of their student ID card.
PLI Group Discounts: Groups of 4-14 from the same organization, all
registering at the same time, for a PLI program scheduled for
presentation at the same site, are entitled to receive a group discount.
For further discount information, please contact membership@pli.edu
or call (800) 260-4PLI.
Education Course Credit: States have widely varying regulations
regarding Continuing Education credit, therefore, please contact PLI for
more information concerning approval.
New York State CLE Credit: In accordance with the requirements of the
New York State Continuing Legal Education Board, this non-transitional
continuing legal education program is NOT approved for the newly
admitted attorney within the first two years of admission to the Bar. It
has been approved for experienced attorneys for a maximum of
_____credit hours, of which _____ credit hours can be applied
toward the ethics requirement, ______credit hours can be applied
toward the skills requirement, ___ credit hours can be applied toward
the practice management requirement and _____credit hours can be
applied toward the professional practice requirement.

California MCLE Credit: PLI is a State Bar of California approved MCLE
provider. This activity has been approved for MCLE credit in the amount
of ____hours, of which ______hours will apply to legal ethics;
_____hours to prevention, detection, and treatment of substance
abuse and emotional distress; and ____ hours to elimination of bias.
PLI will retain the required MCLE records for this program.
Continuing Professional Education Course Credit: Recommended CPE
Credit: hours. Course level: Intermediate. The 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. 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 No prerequisites or
advance preparation is required for CPE credit. Contact
sschlicht@pli.edu regarding complaints and refund policy.
California Paralegals: You can satisfy your new continuing legal
education requirements by attending PLI’s nationally acclaimed
Institutes and Programs!
Illinois CLE Credit: PLI is an accredited provider in Illinois. Attorneys
seeking Illinois credits must attend the entire program as the Illinois
CLE Board will only award CLE credit for attendance at an entire course
or activity.
SPECIAL NEEDS: If you have special needs as addressed by the
Americans with Disabilities Act, please notify Customer Relations at
least two weeks prior to your program.

Sponsorship/Exhibit Opportunities: Practising Law
Institute, the leader in continuing legal education for 70
years, draws top lawyers from major law firms and
corporations to over 250 comprehensive programs
annually. Don’t miss this chance to target decision-
makers in specific areas of the legal market with
sponsorship opportunities from PLI. Sponsor a breakfast,
coffee break or luncheon at a PLI program for invaluable
opportunities to network with industry leaders. Or, set up
an Exhibit of your product/service at a specific program
with a display and/or sales representative. Our staff will
help you choose which option is right for you. Please
contact Karen Johnson at (212) 824-5746 or email
kjohnson@pli.edu to make sure you don’t miss out!
Basic Upkeep Service: In order to keep you abreast of
the latest developments in your field, the purchase of 
PLI treatises includes Basic Upkeep Service, so that
supplements, replacement pages and new editions may
be shipped to you immediately upon publication for a 30-
day examination. This service is cancelable at any time.
PLI Bookstores: Current Publications, Training Materials,
Audio/DVD and related products are available for
purchase at the PLI New York Center, 810 Seventh Avenue
at 53rd Street (21st floor), New York, NY, and at the PLI
California Center, 685 Market Street, San Francisco, CA,
Monday to Friday, 10:00 a.m. - 4:00 p.m. All PLI
Publications can also be purchased online at
www.pli.edu
Email: info@pli.edu
Visit Us On The Web: www.pli.edu

Name _______________________________________________________________________________________________________

Title ________________________________________________________________________________________________________

Firm ________________________________________________________________________________________________________

Address ______________________________________________________________________________________________________

( U s e  S t r e e t  A d d r e s s  f o r  U P S  D e l i v e r y )

City/State/Zip __________________________________________________________________________________________________

Phone ________________________________ Fax _________________________________ E-mail _____________________________

PRIORITY CODE: ATN7 8A500

When Registering, Please Refer to Priority Code: ATN7
M a k e  n e c e s s a r y  c o r r e c t i o n s  o n  m a i l i n g  a d d r e s s .

YES,  please register  me for  the following session:

Acquiring or Selling the Privately Held Company 2007
m 11549 New York City Seminar,* June 14-15, 2007, PLI New York Center, $1,395
m 12271 Boston Groupcast,* June 14-15, 2007, Massachusetts CLE, $1,395
m 11550 Chicago Seminar,* June 25-26, 2007, University of Chicago Gleacher Center, $1,395
m 11551 Beverly Hills Seminar,* July 9-10, 2007, Crowne Plaza Beverly Hills, $1,395
Live Webcast,* June 14-15, 2007 (Register online prior to first day of program), $1,395

R E G I S T R A T I O N / O R D E R  F O R M

PLEASE ROUTE TO:

PLI NEWS
ISSN 0479-0219
Practising Law Institute
810 Seventh Avenue
New York, N.Y. 10019

Periodicals Postage Paid at New York, N.Y. 
and at additional mailing offices

$ _________ check enclosed (Payable to Practising Law Institute)  m Bill me  m PLI Privileged Member (Privileged Members entitled to a 10% discount on Webcasts.) Please Charge to:  m Visa  m MasterCard  m American Express  m Diners Club

Credit Card No.: ________________________________________________________ Exp. Date:____________ Signature  Required:  ________________________ Phone No.: _________________________

m My Email address is: ______________________________________________________ Please send me Email updates.

m 11552 Two-Volume Course Handbook only, $199 
m 11556 Audio CDs,† available July 2007, $697.50
m 11555 DVDs,† available July 2007, $1,395

m 616 Corporate Law and Practice, 2nd Ed.,1 1 hardbound volume, $140
m 654 The Sarbanes-Oxley Deskbook,1 2 looseleaf volumes, $325

*Includes Course Handbook. Individual Webcast
attendees will receive a downloadable version
of the Handbook the day of the program and
the printed Handbook after the program date.
(Web Subscribers to Webcasts can purchase
the Handbook at a 50% discount; contact PLI
Customer Service to order.)

†Audio CDs and DVDs must be prepaid and are
non-refundable, with the exception of
defective or unopened products.

1All treatises require prepayment and can be
returned within 30 days for a full refund. 

FREE Shipping and Handling on
all Audio/DVD and Treatise
purchases. PLI will absorb
shipping and handling charges
on all prepaid Course Handbook
orders in the United States, U.S.
Possessions and Canada. 

California, Illinois, Maryland,
New York, Ohio, Rhode Island,
Texas and Virginia residents
please add applicable sales tax
to price of publications and
audio and DVD products.

The information below is required to properly process your CLE certificate:

State: __________ Bar ID# ____________ State: __________ Bar ID# ____________ State: __________ Bar ID# ____________

m Please check if you are a PLI Privileged Member.
m Please send me information on PLI membership.
m Please send me PLI’s catalog of publications.
m Please send me PLI’s catalog of Institutes and Programs.


