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Public, Sponsored and In-house Financial Training

Mergers & Acquisitions:
Expert Techniques & Strategies

A 3-day training course dedicated to the
valuation, structuring, financing and negotiating
of M&A transactions. You will learn:

The key characteristics of successful M&As

How M&A thinking needs to be adjusted in downturn
and bear market situations

M&A valuation techniques, their uses and abuses

How to analyse and incorporate synergies within
M&A valuation

What are the key features of due diligence and the
importance of commercial due diligence

Key issues in M&A negotiations

Divestment as an important part of the MSA toolkit,
specifically when to divest and the alternative ways of
divesting a business.

What are the key issues in successful M&A
implementation?

What are the distinguishing features of different
sources of acquisition finance?

What are the essential features of leveraged buyouts
and how are they structured?

What is different about the strategic buyer and the
private equity perspective?

Course Director: Dr Roger W. Mills
Date 1: 24 - 26 May 2010
Date 2: 29 November-1 December 2010

Venue: Paris, France

This course includes real-world
case studies to introduce key
principles and techniques for
successful M&A and divestitures.
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5 easy ways to register
or to make an enquiry

2.

. Web 3. Telephone

www.euromoneytraining.com/EUROPE +44 (0)207 779 8543

Email 4. Facsimile
emea@euromoneytraining.com +44 (0)207 779 8140

5. By post
Euromoney Training EMEA, Nestor
House, Playhouse Yard, London
EC4V 5EX, UK
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Agenda

course materials
Participants will be provided
with a package of materials
useful to the structuring and
analysis of M&A and LBO
transactions, including articles
and sample documentation from
transactions concluded. The
workshop will include case
studies of actual financings, as
well as hands-on exercises, and
will give participants the
opportunity to demonstrate their
understanding through group
work and plenary discussions.

Day 1

Strategic value analysis of M&A: the interplay of
corporate finance, strategy and financial economics
— M&A in perspective
— Rationale for M&A and the influence of the market for
corporate control on the form of the deal
— M&A activities
— M&A toolkit
— Why acquire
— M&A differences — bull and bear markets
— How to create shareholder value and the importance of M&A
— Understanding the core components of value creation and the
risk-return trade-off
— Tensions in creating shareholder value with other stakeholder
perspectives, and potential differences vis-a-vis management
and lenders — the agency issue
— Characteristics of successful versus unsuccessful M&A deals
— Research evidence on what drives M&A success

Case study: Anheuser-Busch InBev

Delegates review key M&A issues relating to ‘The most
important transaction since the bail-out of Bear Stearns
by J P Morgan’.

— 7 steps for successful M&A
— Develop a strategy and select M&A route
— Screen candidates
— Value short list
— Evaluate synergies
— Negotiate the deal
— Conduct due diligence
— Manage post-merger integration
— Develop a strategy and select M&A route
— Defining M&A objectives consistent with corporate strategy
— Understanding the source(s) of success
Estimating funding potential and requirements
— ldentifying success criteria and avoiding the ‘winner’s curse’
— Screen candidates
— What can be established from publicly available information
— What is required from the due diligence process
— How to form a realistic view of the acquisition opportunity
— Due diligence, why is it important and the key issues
— Legal, accounting, management and environmental issues
— Critical importance of commercial due diligence
— Is specialist advice required and what are the key issues in
selecting advisors?
— How will success be measured internally and by the market?
— What is required post acquisition?
— Value short list
— Understanding value drivers
— Estimating strategic value
— Estimating sources of value from value driver assessment

Valuation
What are the different methods that can be used to value
mergers and acquisitions and when should they be used?
— Comparables
— Price/Earnings
— Enterprise Value/EBITDA
Price/Sales
— Market-to-Book
— Asset Valuation
— Fundamental analysis and different approaches
— Discounted cash flow to the firm and equity
— Cost of capital estimation and terminal value issues
— Value driver analysis and applying free cash flow analysis to
business valuation
— Developing and using a financial model to evaluate
prospective targets

Case study: Body Matters
Delegates learn how to apply all valuation methods in
M&A analysis.

Day 2

Evaluating synergies using valuation analysis

What are synergies, how are they measured and how
can they be analysed within a transaction?
— The strategic context
— Importance of understanding different perspectives
— Control premium
— Valuation of synergies
— Perspective analysis
— The synergies framework
— Operating
— Financing
— Tax
— Valuing the acquisition target with synergies
— Structuring the deal: How much should we pay?
How should we pay?
— The basic term sheet

Case study: Estar — Lassall

Delegates value the synergies resulting from a potential
acquisition, adjusting for risk and cost-of-capital effects
and incorporating the results of potential synergies.

Course Background

The credit crisis has had a significant
impact on M&A, for example, activity
declined sharply in the fourth quarter
of 2008. Since 1980s, recessions have
led to steep declines in the value of
global M&A activity — typically, of
around 50 percent during the first
year in the US. Such decline arose
from factors observable in the current
downturn as well, including lower deal
values in rapidly falling equity markets;
difficulties with financing, particularly

for very large transactions; and a general fear about the economic
outlook, which has forced acquirers to put plans on hold.

The current environment is bleak, and nobody knows how the M&A
market will develop in the short term. There is still considerable
uncertainty about the ability of capital markets to provide enough
financing to support deals. However, over the longer term there is
good reason to believe that the trends that emerged over the past
cycle will remain important. As a result, the pattern of M&A activity in
the current downturn will be quite different from that of

previous cycles. The next few years will present considerable
opportunities for ambitious and disciplined acquirers who are not
necessarily in short supply. Asian acquirers, less affected by the credit

crisis than their counterparts in Europe and the United States, will have
a stronger incentive to look for overseas acquisitions.

While there may be little change in the forces driving the M&A market,
the way companies need think about the execution of deals in the
current market environment must alter. M&A in a rising market with
easy access to capital is very different from acquisitions in a downturn,
when opportunities arise and decisions must be made very quickly.

This 3-day course will focus upon both how to drive M&A longer term
as well as key issues to consider in the current downturn. Real-world
case studies and hands on applications are used to introduce the key
principles and techniques of successful mergers, acquisitions, and
divestitures. Key principles and techniques of successful mergers,
acquisitions, and divestitures.
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o Evaluating financial synergies

— Understanding the substance of a potential
acquisition opportunity
— ldentifying the value of the various parts of the business
— Applying peer group analysis

— Debt capacity, financing synergies, and estimating the
potential for refinancing

— ldentifying options

o Negotiation strategy
— What are the key issues in developing a negotiating strategy?
— Understanding the negotiation process
— Negotiation tactics for closing the gap
— Managing the negotiation environment
— Team selection issues
— Role of investment bankers and other advisors
— Developing a negotiating stance

o Defending a bid

— Potential defences to a bid
— Defences used in practice

Case study: Transamerica

Delegates evaluate the financing and operating synergies
resulting from the potential acquisition of a multi-
business operation, adjusting leverage, risk and
cost-of-capital effects and incorporating the results of
potential synergies.

Day 3

o Financing acquisitions

— Different types of finance:
— Senior secured debt
— Asset-based finance
— Bridge financing
— Mezzanine debt
— Hybrid bonds
— Payment In Kind (PIK)
— Subordinated seller notes and earn-outs

— Understanding and determining the optimal capital structure:
debt, equity and other alternatives, e.g. mezzanine

o Understanding privately financed deals

— Understanding the difference between the corporate
(strategic) and deal (financial) perspectives

— What is the fundamental basis of the privately financed
perspective?

— Key issues and priorities in privately financed deals:
— Creating a funding structure
— Valuation
— Due diligence
— Negotiation

— Legal issues and documentation

— Leveraged buyouts

— Private equity

Case study: VU Ltd
Delegates evaluate a potential LBO in terms of the funding
structure and respective rewards to involved parties.

Case study: Medsource
Delegates evaluate a potential LBO in terms of alternative
funding options.

o M&A integration

What are the key issues in making an acquisition work?
— Pre M&A integration planning
— Scheduling and setting milestones
— ldentification and estimation of potential problem areas
— Technology
— Organisational structure
— Culture
— Management and administration
— Compensation and motivation
— Divestitures

Case study: HBS

Delegates discuss pitfalls and alternative approaches to
post-merger integration success. They prepare an action
plan for the effective integration of two organisations.

Case study: L'Oreal Body Shop
Delegates discuss cultural and ethical issues relevant to
post-merger integration success.

Course review

Biography

Professor Dr Roger Mills
PhD, MSc, BTech (Hons), Cert Ed, MColl, FCMA, FCIS, FCT

Roger Mills is Professor of Fundamental Analysis and Business
Valuation at the VU University in Amsterdam, and Emeritus Professor
of Finance and Accounting at Henley Business School, University of
Reading Management.

Roger has a unique blend of academic and business experience. He
has a PhD in Finance, a Masters in Management and a first degree in
Psychology, Sociology and Economics. During the professional part of
his career Roger trained as a Chartered Management Accountant and

he is a Fellow of the Chartered Institute of Management Accountants,
the Institute of Chartered Secretaries and Administrators, and the
Association of Corporate Treasurers.

Roger has written numerous articles and both authored and co-
authored many books, the most recent on Financial Statement Analysis
and Corporate Finance having been published in 2008. He has

consulted to numerous companies and organisations in many countries
around the World.

about us

Euromoney Training EMEA is a
division of Euromoney Institutional
Investor Plc, a leading provider of
Business-to-Business financial
information worldwide.

We deliver over 500 financial
training courses publicly in Europe,
Middle East & Africa. Please visit
our website for the latest
information on these:
Www.euromoneytraining.com/Europe

customer service

If you would like to enquire about a
course or you are not sure which
training course is best for your level
of experience and current job
requirements please contact our
customer services adviser.

customised financial
training for you

If you cannot find the training you
require at a suitable time or place,
we can also provide you with the
opportunity to:

« co-host a public course in your
country - choose the subject,
location, level and the timing

» have a course delivered in-house
that is customised to the
requirements of your staff &
clients at a location of your
choice.

If you would like to discuss the
possibility of co-hosting a public
course in your country or having an
in-house course delivered for your
staff, please contact:

Anna Jakimova

Director

Tel: +44 207 779 8085

E: emea@euromoneytraining.com

hotel booking

If you require assistance with
booking accommodation for one of
our courses, please contact our
logistics team on:

+44 207 779 8543 or email
emea@euromoneytraining.com
indicating the course you will be
attending.
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O The key characteristics of successful M&As

O How M&A thinking needs to be adjusted in downturn and bear

market situations

O M&A valuation techniques, their uses and abuses

O Divestment as an important part of the MSA toolkit, specifically when
to divest and the alternative ways of divesting a business.

O What are the key issues in successful M&A implementation?

O What are the distinguishing features of different sources of

O How to analyse and incorporate synergies within M&A valuation

O What are the key features of due diligence and the importance of commercial
due diligence

O Key issues in M&A negotiations
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Registration form -please quote 209WEB

Yes, please register me for Mergers & Acquisitions: Expert Techniques & Strategies

*Standard delegate fee £3,550

[J EOT2589 on 24 - 26 May 2010, Paris, France
[0 EOT2590 on 29 November-1 December 2010, Paris, France

Personal details

Payment details (please tick as appropriate)

**Discount available for delegates from the same organisation attending this course.

Sumname MrIMrsIMs - 5 yar exempt Company VAT Registration no. (EU only)
First name O Cheque O credit card O invoice (For bank transfers please quote EOT2589 or EOT2590)
Position Department If you wish to pay by credit card please call us on +44 (0) 207 779 8543
Company
Address Sponsor details | wish to register the delegate indicated in the personal details section opposite
Surname Mr/Mrs/Ms
Telephone Fax )
First name
Email
Position Department
| have read and understood the booking terms and conditions [
Signature Date Signature Date
Booking terms and conditions
Customer Information Disclaimer Data Protection Cancellation policy

Fees include all the tuition, full
course documentation, lunches and
refreshments for the duration of the
programme.

Incidental expenses:

Euromoney Training EMEA is NOT
responsible for covering airfare or
other travel costs incurred by
registrants. Delegates will be
responsible for their own
accommodation.

An invoice will be sent upon receipt
of registration form. Payment must
be received in full prior to the
course start.

Euromoney Training reserves the
right to change or cancel any part of
its published programme due to
unforeseen circumstances.

*The prices quoted here are correct
at time of print but may be subject
to change.

A division of
Euromoney Institutional Investor pLC

Registered Office:

Euromoney Training

Nestor House, Playhouse Yard
London EC4V 5EX, United Kingdom
Registration No. 954730 England

The information you provide will be
safeguarded by the Euromoney
Institutional Investor PLC group
whose subsidiaries may use it to keep
you informed of relevant products
and services. We occasionally allow
reputable companies outside the
Euromoney Institutional Investor
PLC group to contact you with
details of products that may be of
interest to you. As an international
group we may transfer your data on a
global basis for the purposes
indicated above. If you object to
contact by telephone (I fax (J or email
[ please tick the relevant box. If you
do not want us to share your
information with other reputable
companies please tick this box 7.

A full refund less an administration
fee of £100 will be given for
cancellation requests received up to
20 working days before the event.
Cancellations must be made in
writing (letter or fax) and reach this
office before the 20 working day
deadline. Delegates who cancel less
than 20 working days before the
event, or who don't attend, are liable
to pay the full course fee and no
refunds can be given. However, if you
wish to transfer to another course of
the same value, and you have paid
your course fee in full, you will only
be invoiced for 25% of the new
course fee. Please note that you can
only transfer once. Please note that
the next course must take place
within 6 months of the initial
application. Of course, a replacement
is always welcome.

**Group booking Discounts

O 2 delegates - 5% discount

O 3 delegates - 10% discount

4 delegates - 12% discount
O 5 delegates - 15% discount
Available for delegates from

one organisation attending the
same course.
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