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FactSet: Screening for Comparable Deals and Past Precedents
There are different strategies you can use for identifying comparable deals.

A. Screening Across Multiple Deals

Click Screening on the tab banner.
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This is where you work within FactSet to generate custom lists based on filters (e.g. revenues, industry,
etc.).
For this exercise, focus on the Mergers & Acquisitions section. Click General M&A.
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The left pane contains all of the filtering options to select from. Double clicking on one moves it into the
main/right pane. You can select as many filters as you need.

TIP: when starting the screening search, take the time to look at all of the filters that are available;
understanding these upfront will help you to build a more thoughtful search and increase efficiency for
when you need to rework your search.

Look for the blue “i” icon to the right of any filter for detailed definitions/descriptions.

FactSet defaults to some commonly used filters which will automatically appear in the main pane; you
can quickly remove any filters you don’t want to use by clicking the red “x” on the upper right of each
filter; the “x” appears when your cursor hovers over that filter.

Keep an eye on the upper right Transactions counter; it will automatically update as you add your filters.

Note that you are working in the Search Items tab for Mergers(1) query.
If you want to run a 2" search, click on the green “+” tab to the right of Mergers(1) and a new search

query will open.
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Begin selecting your filters and filling them in.
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Some filters, such as Location and Sector/Industry will open to a second screen, prompting you to refine

your selection. Be careful to click the OK button at the bottom of the screen so that your selections will

apply.
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Sector/Industry

FactSet allows you to screen on Sector/Industry in a number of ways, including GICS, RBICS, NAICS, SIC
and FactSet codes. There is no best or right code to use; in fact, it is the most imprecise filter you will
use —in spite of the fact that it is one of the most important. You will want to work and rework this
filter until you yield the most useful results.

TIP for Identifying Possible Industry Codes

In FactSet, look up a large, well-known company in the industry for which you want to filter deals.

Type the company name or ticker in the upper right corner of the FactSet screen; once the Company
Overview display, click Reference on the left. This displays all the various codes that are used to identify
the company’s industry.

KO-US bR
REPORTS Coca-Cola Company (KO) $41.36 Next Rpt Date: 09 Feb '17 Key Statistics ',
Overviews
Industry Breakdown
Snapshot
i RBICS GICS
Entity Structure 50 Consumer Non-Cyclicals 30 Consumer Staples
Event Calendar 5015 Food and Tobacco Production 3020 Food Beverage & Tobacco
501515 Food and Beverage Production 302010 Beverages
Comps 50151510 Beverages Production 30201030 Soft Drinks

5015151020 Mon-Alkcohelic Beverage Production

Supply Chain
! 501515102035 Multi-Type Non-Akcholic Beverages...

Capital Structure

RBICS Rev
GeoRev Siriel
2400 Consumer Non-Durables
Reference 2420 Beverages: Non-Alk cholic bacco Product Manufac turing

age Manufac turing
Drink and lce Manufae turing

Mews, Research, and Filings

Prices
Ownership —
Financials D Manufac turing
20 d Kindred Products
Financials - As Reported 208
2086 Canned Soft Drinks and Carbonate. ..
Estimates

Once back in Deals Screening, think carefully about whether the code should be “primary” or “primary
or secondary/all;” the results will likely be very different depending on your selection.

Take the time to click on “+” to the right of the codes; this will expand the code so that you can select
the sector that best fits what you want to screen on.

Note the blue “i” to the right of each code; click on it for a definition of the industry, e.g. clarifies the
types of companies that the search will generate.
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[= [ ][484] Truck Transportation
=] |:| [4841] General Freight Trucking
= |:| [42411] General Freight Trucking, Local
|:| [484110] General Freight Trucking, Local @
=] |:| [48412] General Freight Trucking, Long-Distance

|:| [484121] General Freight Trucking, Long-Distance, Truckload @

Type [ ]1484122] General Freight Trucking, Long-Distance, Less Than Truckload &
kst = |:| [4242] Specialized Freight Trucking
Busi _ ; = = |:| [428421] Used Household and Office Goods Moving
Business Description (K4

|:| [484210] Used Household and Office Goods Moving @
[=] [][48422] Specislized Freight (except Used Goods) Trucking, Local

|:| [484220] Specialized Freight (except Used Goods) Trucking, Local &
=1 |:| [48423] Specialized Freight (except Used Gooeds) Trucking, Long-Distance
|:| [484230] Specialized Freight (except Used Goods) Trucking, Long-Distance @&




Be sure to click on the Summary tab to review your search strategy. It is recommended to always print
this out so you have an exact record of all of your filters; if you run multiple searches, print out the
summary for each one. If you are going to run searches Thomson and/or Bloomberg, you want to ensure
consistency in your search strategy.

Ssarch ltems

Search Parameters and Logic (7)

P1. Announcement Date:
== 01/01/2010

P2, Transaction Value (MM):
Inactive

P3. Target Location:
Included: United States
Searching on: Target

P4, Target Sector/industry:

Inciuded: [484122] General Freight Trucking, Long-Distance, Less Than Truckload;
[48411] General Freight Trucking, Local; [484110] General Freight Trucking, Local
Searching on: Target, Primary

P&, Transaction Status:
Inciuded: Complete

P, Deal Type:
Included: Acquisition ! Merger

PT. Target Revenue (LTM) (MM):
1.00 to 100.00

Logic = (P1 AMD PG AMD PS5 AND P3 AND P4 AMD PT)

Report Details

Report View
List of Buyers

In millicns of USD except per share amounts

Screen Details

Name

Mergers (1) (Modified) @
Screen Currency

uso

Directory
Unsaved



To view the transactions resulting from your search, click on the green View button on the upper right
of the screen.
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Click on the “+” to the left of each company to view a snapshot of the acquisition; click on related links
for detailed information about the deal and source of the data.

The results of the search will inform decisions about reworking the original search strategy. Click on the
Search Items tab to return to your filtering screen.

Everything can be downloaded into Excel or printed.

few: | Buyers = | " Edit Screen o'm Adjust Logic -F Edit Report

Search ltems

i Company MName Ultimate Parent Company Names FactSet Indust
vearch Parameters
nd Logic (7) ) ) )
[#] Awveda Transportation & Energy S... - Qifield Service:

Eli;nnounoement [ Integrated Freight Corp. - Electronic Com

== 01/01/2010

Qlicnal Energy Services, Inc. (N... - Infermation Tec

P2. Transaction iz =d Transportation Manag... - Air Freight'Cou

paluS I [# PerdudPartners LLC - Miscellaneous |
Inactive

ner Transportation Syste... - Air Freight'Cou

P3. Target Location:
Included: United
States
Searching on: Targ
et

A Transactions 1 of 26 Paszsd

iyl arget Company Mame

v Central Cal Transportation, Inc.

P4, Target . . . Trucks/Constr
sector/ing ROadrunner Transportation Systems, Inc. acquires Central Cal Transportation, Inc.
i Environmental !
gg#g—i Announced / Closed
ke Roadrunner Transportation Systems Inc acquired Central Cal 05 Nov ™2 /05 Nov'12

Distanc Transportation Inc for approximately LUSS4 millicn in cash and

ThanT © or!t_ingent payout. The ¢ ons i_d_era_tic-n was funded using ac redit Deal Type

[48411] facility. Moreover, the acquisition is expected to be earnings Acquisition / Merger
accretive, as well as expand the bidder's operations. Central Cal

E:’?Elm[ Transportation Ine is located in Fresne, California, United States Transaction Value
Generd and provides trucking services. For the year 2011, Central Cal 4.00 (M)
Truckin Transportation Inc had revenues of approximately USS19 ’
Searey Milion. Sales
ot Prin 19.00 (M}
Currency
P5. Transa usb
Statllus:l i Country
nciude United States
Industry
P6. Deal Ty i
il Trucking
Acqgui

Merg
Dreal Detail Target Acguirer Source

P7. Targ
(LTM) (MB1):
1.00 to 100.00

Revenue
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B. Examining Acquisitions of Public Companies in your Industry

It can be a very useful strategy to look up individual public companies in your industry and explore their
M&A activity. This is very useful for “backing into” deals by focusing on the public companies in the
sector and looking at their transactions, etc.

TIP: Look at how the deal summary data, in particular what sectors/industry code(s) are used; this may
give you some ideas if you are struggling with identifying the right codes.

Look for the search/magnifying glass icon on the upper left corner of FactSet’s top banner. Type the
company name or ticker.
Once on the company’s landing page, click on Transactions/Deal Summary on the left pane.
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TR o XPO Logistics, Inc. (XPO) $23.22 Next Rpt Date: 24 Feb '16 Key Statistics
Snapshot
Entity Structure M&A Summary H
Event Calendar
Comps Latest 12 Months All Transactions
Supply Chain MNumber of Transactions as Buyer / Seller 8/0 82/8
e Total Transaction Value 5,164.1 8,396.7
Reference Average Transaction Value 1,032.8 2624
- Winimum Transaction Value 59.0 03
flews, Researen & Fings ¢ Waximum Transaction Value 2,997.0 2,997.0
Friees g Source: FactSet Mergerstat
Ownership < All monetary values in millions of U.S. Dollars
Financials <
Financials - As Reported < All M&A Deals {80) i
Estimates <
e 4 Announce Date Close Date Deal Title Transaction Value EVvisales EV/EBITDA Raole
02 Dec'15 02Dec15 XPO Logistics, Inc. takes a majority stake in Segepo Decolle... - - - Buyer
Trensactions ] 108ep 15 10 Sep™5 Dentressangle Initiatives SAS takes a majority stake in Inde. - - - Buyer
Deal Summary 095ep 15 3000115 XPO Logistics, Inc. acquires Con-way, Inc 2,097.0 05 59 Buyer
SourcelofiCantal 02 Jun "5 02 Jun’15 Menlnvest SAS acquires Frontline GmbH = = - Buyer
PENG Investments 04 May 15 01 Jun’15 XPO Logistics, Inc. acquires Bridge Terminal Transport Incfr.. 100.0 0.4 - Buyer
el age s andlc ot ctk= 28 Apr'15 21 Jul'15 XPO Logistics, Inc. takes a minority stake in Morbert Dentras. 4549 07 110 Buyer
28 Apr15 08 Jun'15 XPO Logistics, Inc. takes a majority stake in Morbert Dentres. .. 15533 0.6 9.0 Buyer
00 Feb'15 09 Feb'15 XPO Logistics, Inc. acquires Earlybird Delivery Systems LLC. 59.0 0.5 7.2 Buyer
31 Jul4 20 Aug 14 Morbert Dentressangle SA acquires Jacobson Cos., Inc. fro... 7500 0.9 - Buyer
29 Jul"4 29 Jul14 XPO Logistics, Inc. acquires Aflantic Central Logistics Co. 36.5 0.6 59 Buyer
29 Jul4 02 Sep™14 XPO Logistics, Inc. acquires New Breed, Inc. from Warburg . 6150 10 80 Buyer
06 May 14 06 May 14 Norbert Dentressangle SA acquires MGF Logistique SA/9 L. - - - Buyer
24 Apr14 24 Apr14 Morbert Dentressangle SA acquires Hopkinson Transport Ltd - - - Buyer
06 Jan 14 31 Mar'14 XPQ Logistics, Inc. acquires Pacer International, Inc. 266.4 03 121  Buyer

11 Dec'13 28 Dec™3 XPO Logistics, Inc. acquires Landstar System, Inc. Michigan. 87.0 - - Buyer
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Explore the other content on the left pane. Snapshot includes comparable key industry public

companies; Comparison provides key valuation and financial comparative data, etc.

BOOK QP
ing Portal p Me | Quotes  Charting ¥  Company ity Fi reening Portfolio
XP
REPORTS United States / Trucking YTD Return: -7.2% Source: FactSet 5 Start Sereen
Overviews w
Performance i Charact
Snapshot “'
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Estimates £ EV/Sales
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Key Industry Players
Sales Target Price
Company Symbol Type (Smj Employees W (5m) EV (5m) Price (loc) (local) Rec PIE (
J.B. Hunt Traneport Services, Inc. JBHT-US BE  Public 6,165 20,158 7,830 28818 63.33 Overweight
YRC Worldwide Inc. YRCW-US BE  Public 5,069 33,000 399 1,244 1224 Buy
Swift Transportation Company Class A SWFT-US B=  Public 4,299 21,100 1,800 3,193 13.29 Overweight
Landstar System, Inc. LSTR-US BE  Public 3185 1211 2,459 2427 56.95 66.87 Overweight
Old Dominion Freight Line, Inc. ODFL-US EE  Public 2788 16,443 4656 4,830 55.05 70.71  Overweight
ArcBest Corporation ARCB-US BE  Public 2613 11,484 486 415 18.71 2895 Hod
XPO Logistics, Inc. XPO-US BE  Public 2357 10,000 2516 5,142 2322 46.33 Buy
Werner Enterprises, Inc. WERN-US B=  Public 2139 9,091 1,578 1,607 2195 2879 Hod
Saia, Inc. SAlA-US BE  Public 1272 8,900 S04 581 20.05 27.40  Overweight
Universal Truckload Services, Inc. UACL-US BE  Public 1,192 4218 377 602 13.30 18.00 Owverweight

Private company comparables are only applicable in this component



