
 Different Valuation Approaches: Income, Asset, Market, More!
 Business Valuation Mechanics, Techniques and Templates
 Valuation Models Incorporating the Key Drivers of Value 
 Normalizing Income, Excess Earnings, and Free Cash Flow
 Justifying and Modeling Projected Income, Growth Rates, Discount,

Cap i tal i za tion Rates, and Terminal Value
 Modeling the Capital Asset Pricing Model and Beta
 Modeling Your Firm’s Optimal Cost of Capital - Levered, Unlevered and 

Relevered Beta 
 Dynamic Modeling Sensitivity Tools: Scenario Manager, Solver, Goal Seek, 

Sliders, More!
 Ten Most Common Errors Found in Valuation Reports
 “Synergy” - How to Quantify it and Avoid Paying Too Much

 CFOs, CPAs, Controllers, Treasurers, Auditors and Staff Ac coun tants
 Financial Directors, Managers, Analysts and their Staff
 The Entire M&A Team and the Strategic Planning Department
 Divisional Managers and Investment Bankers
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You Must Understand Business Valuation 
to Follow FAS 157:  Fair Value Accounting

Valuation Techniques Explained
"Hands-On" Excel Training - Bring Your Laptop!

Your Roadmap to Properly Value and Model the M&A Candidate



Class sizes are limited! Telephone us today at  800-635-9615 or
register online at  www.nccetraining.com to reserve your place!

The fi nancial professional whose skills are 
limited to reporting or analyzing historical 
data is a part of the past. Today’s dynamic 
business environment demands fi nancial 
professionals who understand the basics 
of business valuation, and can also model 
dif fer ent valuation scenarios. 

This prac ti cal, real-world workshop will 
give you the on-the-job tools you need to 
clearly un der stand business valuation me-
chanics, iden ti fy key value drivers, model 
an acquisition, ne go ti ate effectively and 
avoid paying too much, especially if you’re 
a member of the M&A team.

In today’s fast-paced, rapidly 
changing fi nan cial environ-
ment, dynamic fi nancial mod-
 el ing plays a crucial role in 
achieving your fi rm’s optimal 
financial performance and 
also advancing your career.  
Moving from historical “score-
keeper” to top man age ment’s 
strategic partner requires the 
latest in fi nancial modeling and 
data anal y sis when it comes to 
valuing a business. 

This workshop is designed to 
teach fi  nan cial professionals 
(1) how to value a busi ness 
and (2) how to use Excel™ mod el ing 
tools and techniques to aid in the pro-
cess and see instantly how dif fer ent key 
drivers of value (such as sales, in ter est 
rates and risk) impact the value of the 
business.

The fi rst day, and part of the second day, of 
this workshop focuses on valuation prin-
 ci ples and methodologies. You will learn: 

y Business Valuation Terminology and 
Methodology

y Preliminary Steps to Determine 
Value

y Four Valuation Approaches with Spe cial 
Attention to Income (and DCF) Ap-
proach

y The Exact Mechanics of Business 
Val u a tion (Case Study) and Pitfalls to 
Avoid

y How to Value Intangibles

y How to Examine a Valuation Report

Bring your laptop to this work-shop for 
"hands-on" train ing.    You will see how 
to best use Excel™ to model complex valu-
ation scenarios. You will learn:

y Basic principles of Model 
Design and Built-in Excel™ 
Functions for Val u a tion Mod-
els 

y Excel™ Tools for Mod-
eling Including Goal Seek, 
Scenario Manager, Solver, 
Spin ners, More!

y To Use Regression Analy-
sis to De ter mine Key Drivers 
of Value

y To Model Integrated Finan-
cial Pro jec tions and Free Cash 
Flow for Valuation Scenarios 

y To Model the Cost of Capi-
tal, CAPM, Unlevered and Levered 
Beta and Op ti mal Fi nancing

No other workshop teaches you so quickly 
how to value a business and how to model 
the business acquisition si mul ta neous ly. In 
two fast-paced days you will learn busi-
ness valuation terminology, procedures 
and mechanics, as well as ex am ine the key 
aspects of fi nancial mod el ing principles and 
techniques that will an i mate your valuation 
analysis.

This practical, nuts-n-bolts sem i nar is 
de signed to give you essential on-the-job 
train ing. You will develop valuation analysis 
and modeling skills that can be applied to 
your company the same day!

 How to Value an Ac qui si tion or Di vi sion

Business Val u a tion 
And Modeling Using Excel™

Properly Value and Model the M&A Candidate

Bring your 
laptop for 

“hands-on” 
training! 



Business Valuation
Understand Business Valuation     
Procedures
y Understand how to value a company of 

any size, public or private
y Understand the difference between pub-

 lic and private company val u a tions
y Differentiate between the income-, 

as set- and market-based approach to 
busi ness valuation; learn when and how 
to use each

y Understand the art of normalizing 
in come

y Project income; justify the cap i tal i za tion 
rate, growth rate, discount rate and 
ter mi nal value of the business

y Identify the ten most common errors 
found in valuation reports

Accurately Value a Business 
y Identify the key drivers of value in any 

business and learn what enhances the 
value of a business

y Understand synergy and who should 
pay the synergy premium

y Use sanity checks to verify cal cu la tions 
y Avoid rule-of-thumb pitfalls and com-

 mon fallacies of business valuation
y Learn how to allocate the purchase price 

between assets and other items
y Understand FASB 141 and 142
y Learn how to spot overpriced busi-

 ness es; avoid overpaying for an M&A 
transaction

Use Rate and Value Relationships 
y Calculate the after-tax average cost of 

capital and use the capital asset pric ing 
model (CAPM) as a basis of val u a tion

y Learn how to calculate levered, 
unlevered and relevered beta, why debt 
increases beta, and how to op ti mize the 
cost of capital 

y Use Value Line reports to rapidly 
cal cu late Economic Value Added (EVA)

y Learn when to apply discount and 
cap i tal i za tion rates to net income, 
NIBT, ex cess earnings and free cash 
fl ow

y Understand and quantify terminal val ue

Excel™ Valuation Modeling
Design and Construct Valuation 
Models Like a Pro  
y Understand the keys to professional-

lev el model design
y Use input cells and range names
y Link worksheets for interactive mod el ing

Use Excel™ Tools for Pow er ful 
Valuation Modeling
y Use Goal Seek, Solver and Scenario 

Manager for profi t and valuation 
anal y sis and op ti mal debt/eq ui ty and 
cost of capital de ci sions

y Use Data Tables and Sensitivity Anal y sis 
tools for growth projections, rate 
anal y sis and M&A analysis

y Use Spinners, Scroll Bars and Option 
Buttons to quickly analyze changes in 
key model variables

Model your Firm’s Optimal Weight ed 
Average Cost of Capital
y Establish input cells for key as sump tions 

— cost of debt, risk pre mi ums, tax rate, 
beta coeffi cient and debt to equity 

y Model the beta calculation, including 
adjustments for leverage to calculate 
the re-levered beta

y Calculate EVA and WACC

Determine any Firm’s Value Based on 
Different Valuation Models
y Model fi rm value using a detailed 

dis count ed cash fl ow model, 
in cor po rat ing sensitivity analysis for 
growth rate, dis count rate and terminal 
value - ideal for M&A transactions

y Learn when to capitalize earnings and 
cash fl ows instead of using DCF

y Use regression analysis to identify key 
value drivers to use as input cells

y Build interactive, pro forma fi nancial 
state ments and forecast free cash fl ow

Take Home an Integrated Excel™ Valu-
ation Modeling Toolkit
y Project fi nancial statements and free cash 

fl ow
y Cost of capital, EVA and valuation 

tem plates

Special Bonus!
Your fee includes a comprehensive work-
 book that will serve as a valuable reference 
tool long after you’ve completed the course. 
You’ll get a wealth of easy-to-follow, point-
by-point in struc tions, il lus tra tions, hands-on 
ex am ples, case stud ies and working tools for 
business val u a tion and mod el ing. 

Free Templates
You’ll also receive FREE templates with 
many of the techniques and models cov ered 
in class:
� Present and future-value templates
� Integrated financial statement pro jec tions
 and free cash fl ow templates
� Cost of capital and EVA templates
� Business valuation templates using DCF 

Key Benefi ts of Attending



Comprehensive Sem i nar Agenda
Business Valuation Situations
y Sale, M&A, Divestiture, Spin-Off, IPO
y Partnership Buy-Ins or Buy-Outs
y Economic Loss Analysis, Bankruptcy
 and Foreclosure
y Mediation, Arbitration and Negotiation
y Employee Stock Ownership Plans
 (ESOPs)

Business Valuation Terminology
y Valuation Approaches
  � Asset-Based Valuation, Adjusted Book 
  Value and Tangible Net Worth
 � Income-Based Valuation
 � Market-Based Valuation
 � Going Concern and Goodwill
y Cash Flow and Free Cash Flow
y Capitalization Rate and the P/E Multiple
y Capital and Ownership
  � Capital Structure, Invested Capital and 
  Return on Invested Capital (ROIC)
  � Control Premium and Discount for
  Lack of Control (DLOC) 
  � Minority Interest and Minority 
  Discount
y Key Valuation Ratios

Preliminary Steps in the Valuation 
Calculation
y Defi ning the Valuation Assignment
 � Establishing the Standard of Value
 � Identifying the Business Interest to be 
  Valued: Equity Only, Equity or Assets,  
  Valuing Invested Capital
y Gathering Data (Includes Bibliography of 
 Sources and Websites)
 � The Industry, the Business, the 
  Competition and the Economic 
  Outlook
 � Company History: Financial and   
  Operational
 � Goodwill and Other Intangible Value
 � Workforce in Place
 � Allocation of Purchase Price
 � Market Price of Similar Companies
y Analyze Data
 � Financial Analysis, Ratio Analysis and 
  Comparison to the Industry
  � Adjustments to the Financial 
  Statements
  � GAAP vs. Business Valuation 
   Analysis
  � Current Value of Tangible Assets
  � Unrecorded Liabilities
  � Excess Compensation and Other 
   Related Party Transactions
  � Non-Operating Income and 
   Expenses
  � Analytical Review and Normalization
  � The Income Statement (Case Study)
  Typical Nor mal iza tion Adjustments

  � Top-Line Analysis: Sales Trends
   and Market Share
  � Bottom-Line Analysis: Profi t   
   Margins, Excess Expenses and   
   Potential Synergies
  � Business Segments and Product 
   Lines
  � Unusual and Extraordinary

The Mechanics of Business 
Valuation: Explanation and Case 
Study
y Establishing the Discount, Capitalization 
 and Growth Rate
  � Calculating the Weighted After-Tax 
  Cost of Capital (WACC) 
  � Risk Free Returns, Market Risk 
   Premiums and Beta
  � The Capital Asset Pricing Model 
   (CAPM), the Cost of Debt and 
   Equity
 � Mechanics for Levered, Unlevered   
  and Relevered Beta
 � Why Debt Increases Beta: Levered 
  Beta as a Function of Debt
 � Understanding the Optimal Debt to 
  Equity Relationship
 � Build-Up Methodologies for Private 
  Companies
  � Company Specifi c Risk Factors
  � Ibbotson Build-Up Method
y Establishing and Normalizing the Stream 
 of Income to be Valued (Capitalized)
  � Income Concepts: NIBT, Operating 
  Income, NOPAT, Excess Earnings
  � Cash Flow Concepts: Cash Flow from 
  Operations, Free Cash Flow 
y Projecting Income to be Valued and 
 Supporting the Projected Growth Rate
y Establishing and Supporting a Terminal 
 Value
y Comparison to Other Valuation
 Approaches
 � Asset-Based Approaches
 � Market-Based Approaches
  � Comparables, Market Data   
   Analysis
  � Public Companies and P/E    
   Multi ples
y Reconciling Differences Between 
 Methods and Selecting a Value
y Premiums and Discounts
  � Control Premium vs. Minority 
  Dis count
  � Marketability Discount
  � Other discounts: Key Person and 
  Blockage
y Sanity Checks
 � Who Pays for Synergy?
 � Are You Adding Economic Value? (EVA)
 � Don’t Be Dumb with Rules of Thumb



Seminar Agenda Con tin ued

How to Value Intangible Assets 
(Overview)
y Intangible Asset Categories and 
 Examples
 � Customer or Market-Based Assets 
  (Branding)
  � Contract-Based Assets
  � Technology-Based Assets
  � Statutory-Based Assets
  � Workforce-Based Assets
  � Corporate, Organizational and 
  Financial Assets
y Valuation Approaches
  � Market vs. Income Approach
  � Royalty Method
  � FASB 141 & 142, SSVS 1

Excel™ Case Study: Projecting 
Normalized Income and Free 
Cash Flow with ExcelTM

Basic Principles of Financial 
Model Construction
y Designing the Financial Model: Critical 
 Considerations and Keys to Success
y Using Input Cells, Cell Names, Cell  
 Worksheets and the Insert Function  
 Command
y ExcelTM  Tools for Modeling
  � Data Tables and Sensitivity Anal y sis
  � Goal Seek, Scenario Manager and 
  Solver
  � Regression Analysis and Financial 
  Functions
  � Spinners and Sliders
y Communicating the Forecast with  
 Graphics

Present and Future Value Models 
(ExcelTM Template)
y Cash Flow and Adjusting for Infl ation
y Timing and Compounding Frequency
y Critical ExcelTM Financial Functions
  � PV, FV, PV and FV of Annuities,
  NPV, IRR
  � IPMT, PPMT, CUMIPMT, More!

Financial Statement Projections 
and ExcelTM Template
y Forecast vs. Projection, AICPA/
 SAARS Defi nitions and Requirements
y Identifying Key Business Drivers, 
 Assumptions and Uncertainties
y Income Statement Projections
  � Projecting Revenues Based on Key 
  Drivers
  � Projecting Expenses and Expense 
  Drivers
  � Regression Analysis for Fixed and 
  Variable Cost Projections
 � Normalizing Adjustments

  � Flexible Budgeting with Data Tables 
  and Goal Seek
  � Projecting Normalized Profi ts with 
  Simulation Tools
y Modeling the Balance Sheet
y Statement of Cash Flows
  � Operating Cash Flow and Free Cash   
  Flow
  � Cash From/For Investments and 
  Financing
y Financial Ratios: Modeling to Meet Objec-
 tives with Solver and Scenario Manager
  � Liquidity and Leverage Ratios
  � Activity Ratios and Profi tability   
 Ratios (ROE, ROIC, Margins)
y Projecting Monthly Cash Flows and   
 Borrowing Requirements

Excel™ Case Study: Modeling Cost 
of Capital, EVA and Valuation with 
ExcelTM

Modeling Cost of Capital and 
ExcelTM Template 
y Weighted Average After-Tax Cost of 
 Capital Overview (Cost of Debt, Equity)
y Modeling the Weighted Average After-
 Tax  Cost of Capital
y Capital Asset Pricing Model and the   
 Estimated Beta Coeffi cient
y Modeling Levered and Unlevered Beta   
 for Optimal Debt
y Basic and Expanded CAPM
y Build-Up Model
y Evaluating Performance: Modeling Your  
 Firm’s EVA Calculation

Valuation Model and Template for 
M&A Analysis 
y Designing Valuation Models: Key 
 Considerations
y The Income Approach
  � Discounting vs. Capitalizing
  � Sensitivity Analysis
y Discounting Cash Flow and Market 
 Approach Models
y CASE STUDY: Acquisition Candidate 
 Valuation

How to Critically Review a 
Business Valuation Report 
y Cover Letter, Assumptions and 
 Limitations
y Professional Qualifi cations of Valuator
y Defi nition of Valuation Assignment
y Sources of Information
y Analysis of Adjustments to Subject 
 Company Financials
y Critical Review for Comprehensiveness,  
 Accuracy and Coherence

Ten Most Common Errors Found in 
Valuation Reports 



Your Expert Seminar Leader

Who Should Attend?
 This seminar is ideal for accounting, business 
and fi nancial pro fes sion als who want to clearly 
un der stand valuation procedures and mechanics 
and mod el valuation scenarios with state-of-the-
art com put er tools specifi cally designed to make 
valuation mod el ing quick and easy, including: 

•  CFOs, controllers and accounting staff
•  Financial directors, managers, analysts 

and their staff
•  Valuation professionals, mergers and 

acquisitions specialists
•  CPAs in public practice and auditors

Course Level: Basic
Prerequisites: Basic knowledge of fi nance and  
Ex cel™
No Advanced Preparation Required

This workshop focuses extensively on valuation 
methodology and techniques with an overview 
only of the M&A transaction  For a complete 
two-day seminar on the Merger & Acquisition 
process, attend NCCE's two-day seminar:

•  Mergers, Acquisitions & Business Valuation
Please vis it our website at www.nccetraining.com 
to see our many other dynamic fi nancial seminars.

More Dy nam ic NCCE Seminars

Peter Woodlock, CPA, PhD 
Pete received his PhD from Ohio State Uni ver si ty, 
is a practicing CPA and often works as a business 
consultant primarily in the area of busi ness valu-
ation. Pete is past Chair of the De part ment of Ac-
 count ing and Fi nance at a mid-west ern university 
and is a can di date for cer ti fi  ca tion as a Certifi ed 
Val uation Advisor. He is also a member of the 
AICPA Council, the governing body of the AICPA. 
Pete has pub lished over 40 ar ti cles in var i ous ac-
 count ing, fi  nance and eco nom ic jour nals.

Alumni Program
   After you at tend one NCCE course, you are 
au to mat i cal ly upgraded to Alumni sta tus. All 
Alum ni receive a $100 discount off the full 
price of any NCCE seminar. Sim ply let us 
know while registering that you are an NCCE 
Alumnus!   The Alumni dis count cannot be 
used in con junc tion with any oth er discount.

To Register
  In order to maintain the quality of your learn ing 
experience, class size is strictly lim it ed.  Con tact 
us today to ensure your place.  
By Phone: 800-635-9615
By Fax:  850-222-4862
Online:  www.nccetraining.com
By Email:       registration@nccetraining.com
By Mail:  NCCE, 967 Briarcliff Drive
    Tallahassee, FL 32308
  Confi rmations with hotel location and ad di-
 tion al information will be sent with in three days 
of re ceipt of payment to each registrant.
Tuition:
 Base Fee: $1,395 per attendee, pay able in ad-
 vance to NCCE. We accept checks, MasterCard, 
Visa, Dis cov er and American Ex press.
Discounts:                   
 Early-bird: $150 dis count if pay ment is made by 
the date spec i fi ed on the reg is tra tion form.
 Multiple Registrations: $100 discount for two or 
three peo ple from the same organization.
 Group Discount: Contact NCCE to learn about 
group discounts for 4 or more reg is trants.

Discounts may not be combined.
Course Schedule:
  Day 1 Day 2
Registration 8:30 a.m. N/A 
Morning Session Begins 9:00 a.m. 8:30 a.m.
Lunch (On Your Own) 12:00 p.m. 12:00 p.m. 
Afternoon Session Begins 1:00 p.m. 1:00 p.m.
Session Concludes 5:00 p.m. 4:30 p.m.

Continuing Education Credits
  This group-live sem i nar is rec om mend ed for 16 
hours of Spe cial ized Knowl edge & Ap pli ca tions.  
The Na tion al Cen ter for Con tinu ing Ed u ca tion is 
reg is tered with the Na tion al As so ci a tion of State 
Boards of Ac coun tan cy (NASBA), as a spon sor 
of con tinu ing pro fes sion al ed u ca tion on the 

Na tion al Reg is try of 
CPE Spon sors. State 
boards of ac coun tan cy 
have fi nal au thor i ty 
on the ac cep tance of 
in di vid u al cours es 
for CPE cred it. Com-
 pla ints  re  gard  ing 
reg is tered spon sors  
may be ad dressed to 

the Na tion al Reg is try of CPE Spon sors, 150 
Fourth Av e nue North, Suite 700, Nash ville, TN, 
37219-2417. NASBA  web site: www.nasba.
org. For more in for ma tion on ad min is tra tive 
pol i cies in clud ing com plaint and re fund, contact 
our of fi ce at 800-635-9615.

Transfers and Cancellations
  If you are unable to attend your session you 
may send a sub sti tute or transfer to an oth er 
NCCE sem i nar. Trans fers are valid for one year. 
Written  notice of any reg is tra tion chang e must 
be re ceived at least one busi ness day be fore the 
sem i nar begins.
  A full refund will be given if the reg is tra tion is 
cancelled in writing at least 14 days prior to the 
sem i nar date. Reg is tra tions can celled less than 
14 days be fore the sem i nar are sub ject to a $300 
can cel la tion fee. In fairness to all at tend ees, reg-
 is trants who do not can cel in ad vance and do not 
at tend are li a ble for the en tire fee.  

Custom Training Pro grams
  If you have a group of 12 or more em ploy ees 
who need to learn Business Valuation and Mod-
eling Using Excel™, then NCCE’s cus tom ized 
train ing may be the cost-ef fec tive so lu tion for 
your or ga ni za tion. Bring this sem i nar in-house 
so your entire team can learn how to value and 
acquisition or division.    For more information, 
please call NCCE at 800-635-9615.



SEMINAR INFORMATION
Bellevue, WA
October 16-17, 2008
Course Number 08904SE

Embassy Suites Hotel Bellevue
3225 158th Avenue S.E.
425-644-2500

Early-bird
Deadline
September 2, 2008

Greenwood Village, CO
November 6-7, 2008
Course Number 08904DE

Doubletree Hotel Denver Tech
7801 East Orchard Road
303-779-6161

Early-bird
Deadline
September 22, 2008

      How to Value an Acquisition or Di vi sion

Business Val u a tion 
And Modeling Using Ex cel™

REGISTRATION INFORMATION
This form may be duplicated for additional registrations.

SAL NAME TITLE COURSE  NUMBER

SAL NAME TITLE COURSE  NUMBER

Registrant(s):

Company/Firm:

CITY  STATE ZIP EMAIL ADDRESS 

COMPANY/FIRM NAME    TELEPHONE NUMBER

MAILING ADDRESS  FAX NUMBER

NCCE
967 Briarcliff Drive y Tallahassee, FL y  32308

PH: 800-635-9615 y  FAX: 850-222-4862 y  www.nccetraining.com

OUR GUARANTEE TO YOU:  We guarantee this is the best seminar of its type in the Nation. 
If you are not satisfi ed, please notify the in struc tor by the fi rst day’s lunch break. Should you de cide to with-

draw, you will re ceive a full re fund of the seminar fee.

CHECK - Payable to the 
National Center for Continuing Education                                                    

CREDIT CARD - Circle one

MasterCard      Visa      Discover      AMEX

Payment Method:  
We re quest pay ment payable to the Na tion al    
Center for Con tinu ing Education be sent with 
your registration. 

ACCOUNT NUMBER

NAME ON CARD                                         EXP. DATE 

SIGNATURE

Registration Fees: 
$1,245
$1,295
$1,295
$1,395

__________ @ $1,245 = $ ___________

__________ @ $1,295 = $ ___________ 

__________ @ $1,395 = $ ___________ 

TOTAL PAYMENT $ ___________

Your VIP Code

VIP Information:                                                      
To ensure prompt and accurate registration, 
please enter the VIP# found to the left of your 
mailing label: 

Early-bird ($150 discount*)          
NCCE Alumnus ($100 discount*)
Multiple - 2 to 3 ($100 discount*)
Single after early-bird deadline
*Discounts may not be combined.
*Contact NCCE for special pricing for 4 or more.

Burlingame, CA
November 13-14, 2008
Course Number 08904SF

Doubletree Hotel San Fran Airport
835 Airport Blvd.
650-344-5500

Early-bird
Deadline
September 29, 2008

Houston, TX
November 20-21, 2008
Course Number 08904HN

Sheraton North Houston
15700 John F. Kennedy Blvd.
281-442-5100

Early-bird
Deadline
October 6, 2008

Minneapolis, MN
December 4-5, 2008
Course Number 08904MN

The Marquette Hotel
710 Marquette Avenue
612-333-4545

Early-bird
Deadline
October 20, 2008

"Hands-On" Training — Bring Your Laptop
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