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The number one guide to corporate valuation is back and better than ever Thoroughly revised
and expanded to reflect business conditions in today's volatile global economy, Valuation, Fifth
Edition continues the tradition of its bestselling predecessors by providing up-to-date insights
and practical advice on how to create, manage, and measure the value of an organization.
Along with all new case studies that illustrate how valuation techniques and principles are
applied in real-world situations, this comprehensive guide has been updated to reflect new
developments in corporate finance, changes in accounting rules, and an enhanced global
perspective. Valuation, Fifth Edition is filled with expert guidance that managers at all levels,
investors, and students can use to enhance their understanding of this important discipline.
Contains strategies for multi-business valuation and valuation for corporate restructuring,
mergers, and acquisitions Addresses how you can interpret the results of a valuation in light of
a company's competitive situation Also available: a book plus CD-ROM package
(978-0-470-42469-8) as well as a stand-alone CD-ROM (978-0-470-42457-7) containing an
interactive valuation DCF model Valuation, Fifth Edition stands alone in this field with its
reputation of quality and consistency. If you want to hone your valuation skills today and
improve them for years to come, look no further than this book.
This updated edition includes several new features, including: · The Startup Valuation Explorer
· Expanded coverage of Valuation Methods · Responding to investor questions about your
valuation · Understanding option pool impact on your valuation For many early-stage
entrepreneurs assigning a pre-money valuation to your startup is one of the more daunting
tasks encountered during the fundraising quest. This guide provides a quick reference to all of
the key topics around early-stage startup valuation and provides step-by-step examples for
several valuation methods. This Founder’s Pocket Guide helps startup founders learn: • What
a startup valuation is and when you need to start worrying about it. • Key terms and definitions
associated with valuation, such as pre-money, post-money, and dilution. • How investors view
the valuation task, and what their expectations are for early-stage companies. • How the
valuation fits with your target raise amount and resulting founder equity ownership. • How to do
the simple math for calculating valuation percentages. • How to estimate your company
valuation using several accepted methods. • What accounting valuation methods are and why
they are not well suited for early-stage startups.
Business Valuation For Dummies is filled with expert guidance that business owners,
managers at all levels, investors, and students can use when determining the value of a
business. It contains a solid framework for valuation, including advice on analyzing historical
performance, evaluating assets and income value, understanding a company's financial
statements, estimating the cost of capital, business valuation models, and how to apply those
models to different types of businesses.
'Understanding valuation is relevant to everyone with an ambition in business. For us a Cevian
Capital it is an absolutely critical skill. This book will take you there faster than any other in the
field.' Christer Gardell Former Partner McKinsey, Managing Partner and co-founder of Cevian
Capital 'A handy, accessible and well-written guide to valuation. The authors manage to
capture the reader with high-level synthesis as well as more detailed insights in a great way.'
Anna Storakers Head of Group Strategy & Corporate Development, Nordea Bank AB, formerly
with Goldman Sachs.
Praise for Business Valuation, Second Edition "The Second Edition of Business Valuation: An
Integrated Theory manages to present the theoretical analysis of valuation from the first edition
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and expand on that discussion by providing additional guidance on implementing the relevant
valuation theories, notably in its expanded discussion of the Quantitative Marketability Discount
Model." -Dr. David Tabak NERA Economic Consulting Your Essential Valuations Reference
Whether you are an accountant, auditor, financial planner, or attorney, Business Valuation: An
Integrated Theory, Second Edition enables you to understand and correctly apply fundamental
valuation concepts. Thoroughly revised and expanded, the Second Edition demystifies modern
valuation theory, bringing together various valuation concepts to reveal a comprehensive
picture of business valuation. With the implementation of new accounting pronouncements
mandating the recognition of numerous assets and liabilities at fair value, it has become critical
for CPAs charged with auditing financial statements to understand valuation concepts. With
thoughtful and balanced treatment of both theory and application, this essential guide reveals:
* The "GRAPES of Value"-Growth, Risk and Reward, Alternative Investments, Present Value,
Expectations, and Sanity * The relationship between the Gordon Model and the discounted
cash flow model of valuation * The basis for commonly applied, but commonly misunderstood
valuation premiums and discounts * A practical perspective on the analysis of potential
business acquisitions Grounded in the real world of market participants, Business Valuation,
Second Edition addresses your need to understand business valuation, providing a means of
articulating valuation concepts to help you negotiate value-enhancing transactions. If you want
to get back to valuation basics, this useful reference will become your guide to defining the
various levels of value and developing a better understanding of business appraisal reports.
‘Understanding valuation is relevant to everyone with an ambition in business. For us a Cevian
Capital it is an absolutely critical skill. This book will take you there faster than any other in the
field.’ Christer Gardell Former Partner McKinsey, Managing Partner and co-founder of Cevian
Capital ‘A handy, accessible and well-written guide to valuation. The authors manage to
capture the reader with high-level synthesis as well as more detailed insights in a great way.’
Anna Storakers Head of Group Strategy & Corporate Development, Nordea Bank AB, formerly
with Goldman Sachs & Co and McKinsey & Co ”If you can envision the future value of a
company you are a winner. Make this comprehensive and diligent book on corporate valuation
your companion pursuing transactions and you will succeed.” Hans Otterling, Founding
Partner, CEO Northzone Capital “Both in my previous position as an investment banker and
today as an investor in high growth technology companies, corporate valuation has been a
most critical subject. The Financial Times guide to Valuationserves as the perfect introduction
to the subject and I recommend it to entrepreneurs as well as fellow private investors." Carl
Palmstierna, former Partner Goldman Sachs, Business Angel ‘Not only will Financial Times
Guide to Corporate Valuation provide you with the basic understanding of corporate valuation,
it also gives you an interesting insight into non-operational challenges that companies will face.
And it does it all in an unexpectedly efficient and reader friendly manner. If you want to learn
the basics and only have a few hours to spare, invest them into reading this book!’ Daniel
Hummel Head of Corporate Finance, Swedbank ‘In this highly accessible and reliable
introduction to valuation, Messieurs Frykman and Tolleryd have succeeded in selecting only
the essential building blocks in a topic that can otherwise be difficult to navigate. Indeed a
guide, this book will prove handy to many of us and a breakthrough to some.’ Per Hedberg,
Academic Director Stockholm School of Economics Russia ‘This book provides an accessible
and informative entry point to the vast topic of valuation. The book covers mechanics as well
as how value is linked to intangibles, growth opportunities and industry structure, all the way
providing clear examples of every key idea. The authors understand value: they know what is
useful, what is practical and what is critical, and give any reader great guidance to the
challenge of getting values right.’ Bo Becker Assistant Professor Harvard Business School "I
read Frykman & Tolleryds book on Corporate Valuation the first time in the late 90''s - the book
has not only thought me how to value investments, but also how important it is to focus on long
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term cashflow when building and leading an organization" Mikael Schiller Owner, Chairman,
Acne Studios ‘The easy, no-nonsense approach to corporate valuation.’ Fiona McGuire,
Corporate Finance Director FGS Understanding corporate valuation is crucial for all business
people in today’s corporate world. No other measure can indicate as completely the current
status as well as the future prospects of a company. The Financial Times Guide to Corporate
Valuation is a quick, no-nonsense guide to a complex subject. Whether you’re a manager,
executive, entrepreneur or student this comprehensive reading guide will help you tailor your
learning according to your experience, existing knowledge and time constraints. Using the
example of a fictional European telecommunications company, Mobitronics, as a model, it
provides key insights into universal issues in corporate valuation and the most commonly used
valuation methods. THE ONLY STRAIGHTFORWARD GUIDE TO CORPORATE VALUATION
The definitive source of information on all topics related to investment valuation tools and
techniques Valuation is at the heart of any investment decision, whether that decision is buy,
sell or hold. But the pricing of many assets has become a more complex task in modern
markets, especially after the recent financial crisis. In order to be successful at this endeavor,
you must have a firm understanding of the proper valuation techniques. One valuation book
stands out as withstanding the test of time among investors and students of financial markets,
Aswath Damodaran'sInvestment Valuation. Now completely revised and updated to reflect
changing market conditions, this third edition comprehensively introduces investment
professionals and students to the range of valuation models available and how to chose the
right model for any given asset valuation scenario. This edition includes valuation techniques
for a whole host of real options, start-up firms, unconventional assets, distressed companies
and private equity, and real estate. All examples have been updated and new material has
been added. Fully revised to incorporate valuation lessons learned from the last five years,
from the market crisis and emerging markets to new types of equity investments Includes
valuation practices across the life cycle of companies and emphasizes value enhancement
measures, such as EVA and CFROI Contains a new chapter on probabilistic valuation
techniques such as decision trees and Monte Carlo Simulation Author Aswath Damodaran is
regarded as one of the best educators and thinkers on the topic of investment valuation This
indispensable guide is a must read for anyone wishing to gain a better understanding of
investment valuation and its methods. With it, you can take the insights and advice of a
recognized authority on the valuation process and immediately put them to work for you.

This bundle book explain corporate finance in a detailed, but business-friendly
way. This isn't a package of textbooks to teach you how to become an
accountant or a risk manager for a major bank; it's a package that will introduce
you to the five basic areas of finance that make the most difference to investors
and business managers.
Do you want to feel more confident about your investment decisions? Do you
need to have a better understanding of how the stock markets value a business?
Do you want to know what the key ratios are that drive share price performance?
The Financial Times Guide to Making the Right Investment Decisions is the
insider’s guide to how the market examines companies and values shares. It
helps you understand the factors that drive long term wealth creation as well as
highlighting the key risks that lead to value being destroyed. Originally published
as Analysing Companies and Valuing Shares, this new edition has been fully
revised and includes a new and easy to follow framework for understanding
valuation. Perfect for investors at all levels, it guides you through the investment
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maze, and highlights the key issues you need to consider to invest successfully.
The Financial Times Guide to Making the Right Investment Decisions: · Gives
you an easy to follow framework to guide your decision-making · Explains clearly
and concisely key financial concepts and how they drive valuation · Shows you
the key ratios to monitor and how they affect share prices · Illustrates the key
risks and warning signals that will help you avoid losses · Identifies the qualities
of company management and governance that differentiates winners from losers
· Brings the issues and numbers to life with real examples and case studies In a
challenging economic and stock market environment, the need to take better
informed decisions is vital. This clear, common sense guide provides a
comprehensive and accessible framework for understanding the valuation of a
business and what drives its share price. Knowing the key numbers, ratios and
techniques that professional investors use will help you to reduce your risk and
invest more profitably.
Developed for preparers of financial statements, independent auditors, and
valuation specialists, this guide provides nonauthoritative guidance and
illustrations regarding the accounting for and valuation of portfolio company
investments held by investment companies within the scope of FASB ASC 946,
Financial Services —Investment Companies, (including private equity funds,
venture capital funds, hedge funds, and business development companies). It
features16 case studies that can be used to reason through real situations faced
by investment fund managers, valuation specialists and auditors, this guide
addresses many accounting and valuation issues that have emerged over time to
assist investment companies in addressing the challenges in estimating fair value
of these investments, such as: Unit of account Transaction costs Calibration The
impact of control and marketability Backtesting
To maximize shareholder value, you must understand valuation, the ultimate
measurement of a company's health and prosperity. But many managers,
entrepreneurs and board members ignore valuation--largely because most
explanations of the subject are too specialized and abstruse for them. "Corporate
Valuation" solves the problem, offering practical insight into the most universal
issues in corporate valuation. It tackles the most commonly used valuation
methods in a quick, easy, yet comprehensive way, using a step-by-step running
case study. Coverage includes: scenarios for valuing companies; ratio-based and
DCF methods, including an adapted DCF model for growth and/or knowledge
companies; and techniques for reflecting industry structure and intellectual capital
in your analyses. The book also includes a full chapter on value-based
management. In addition to being far more accessible than other books on the
subject, this is one of the few treatments of valuation to discuss assessing a
business's current situation and future opportunities, not just its past results. An
up-front reading guide helps readers quickly find the coverage most useful to
them, and each chapter ends with hands-on practice exercises.
"Takes the confusion out of finding the dollar value of a business. This new
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publication takes the established methods used by experts & breaks them down
into easy-to-understand, well-defined steps. Designed for both the professional &
the non-expert."--NATIONAL PUBLIC ACCOUNTANT. "For our money, the best
primer is Thomas Horn's BUSINESS VALUATION MANUAL. It can show where
the real sources of value are & where the real potential to improve is."--INC.
MAGAZINE. "Horn's guide should be in the library of every small businessman
(and quite a few larger organizations)."--THE MIDWEST BOOK REVIEW.
"Extremely well-organized & easy to understand. Readers can skip to whichever
techniques best fit their needs."--PERSONAL INVESTOR MAGAZINE.
"Suggested reading on the ins & outs of buying & selling a
business."--SUCCESS! MAGAZINE. "Gives you all the information you need to
be on equal footing with Carl Icahn or Donald Trump when assessing a
business's worth."--THE ROTARIAN. The newly revised, 1990 edition is now
available directly from Charter Oak Press for $29.95, plus $2.50 for UPS
shipping. (Booksellers - send STOP order).
If you are an attorney or a judge navigating business valuation concepts and
calculations in financial experts' reports, you'll want this practical reference guide
on your bookshelf. If you are a valuation expert, you will want to see what the
attorneys and judges are reading. The Business Valuation Bench Book gives you
the guidance and tools to better assess the facts and analysis made by business
valuation experts. Written by top financial experts William J. Morrison and Jay E.
Fishman who have appeared in front of hundreds of judges, frequently in highprofile cases, this must-have resource addresses fundamental business valuation
concepts in an easy-to-use format. Take advantage of the authors' decades of
experience with in-depth insight into the business valuation process and detailed
explanations of valuation approaches. With 12 appendices, two thorough case
studies, and suggestions on the questions to ask valuation experts, you will be
able to confidently compare and critique valuation expert reports.
A critical guide to corporate valuation modeling Valuation is at the heart of
everything that Wall Street does. Every day, millions of transactions to purchase
or sell companies take place based on prices created by the activities of all
market participants. In this book, author Keith Allman provides you with a core
model to value companies. Corporate Valuation Modeling takes you step-by-step
through the process of creating a powerful corporate valuation model. Each
chapter skillfully discusses the theory of the concept, followed by Model Builder
instructions that inform you of every step necessary to create the template model.
Many chapters also include a validation section that shows techniques and
implementations that you can employ to make sure the model is working
properly. Walks you through the full process of constructing a fully dynamic
corporate valuation model A Tool Box section at the end of each chapter assists
readers who may be less skilled in Excel techniques and functions Complete with
a companion CD-ROM that contains constructed models, this book is an
essential guide to understanding the intricacies of corporate valuation modeling.
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Note: CD-ROM/DVD and other supplementary materials are not included as part
of eBook file.
The Art of Company Valuation and Financial Statement Analysis: A value
investor’s guide with real-life case studies covers all quantitative and qualitative
approaches needed to evaluate the past and forecast the future performance of a
company in a practical manner. Is a given stock over or undervalued? How can
the future prospects of a company be evaluated? How can complex valuation
methods be applied in practice? The Art of Company Valuation and Financial
Statement Analysis answers each of these questions and conveys the principles
of company valuation in an accessible and applicable way. Valuation theory is
linked to the practice of investing through financial statement analysis and
interpretation, analysis of business models, company valuation, stock analysis,
portfolio management and value Investing. The book’s unique approach is to
illustrate each valuation method with a case study of actual company
performance. More than 100 real case studies are included, supplementing the
sound theoretical framework and offering potential investors a methodology that
can easily be applied in practice. Written for asset managers, investment
professionals and private investors who require a reliable, current and
comprehensive guide to company valuation, the book aims to encourage readers
to think like an entrepreneur, rather than a speculator, when it comes to investing
in the stock markets. It is an approach that has led many to long term success
and consistent returns that regularly outperform more opportunistic approaches
to investment.
Interested in investing? THE COMPANY VALUATION PLAYBOOK lifts the veil on how
professionals go about valuing a company and its shares, bringing a technical subject
to life in easy to understand steps. #1 - ASSESS - Learn how to make objective
qualitative and quantitative judgements on a company’s prospects #2 - PROJECT Develop a simple single line forecast, or full excel financial model (incl. an
M&A/LBO/bank model) #3 - PRICE – Discover how to apply intrinsic and relative
valuation methods #4 - PROFIT – Identify and act on opportunities, while avoiding
behavioural biases Using this complete guide will help you develop from beginner to
professional, equipping you with the practical tools to make objective well informed
investment choices. For more details visit: www.companyvaluationplaybook.com
REVIEWS ’A must-read for the aspiring investor’, Alexandra Altinger, CEO, J O
Hambro ’Smart, methodical and practical’, Stephen Pearson, Chief Investment Officer,
Jupiter Asset Management
Starting from the practical viewpoint of, “I would rather be approximately right than
perfectly wrong” this book provides a commonsense comprehensive framework for
small business valuation that offers solutions to common problems faced by valuators
and consultants both in performing valuations and providing ancillary advisory services
to business owners, sellers, and buyers. If you conduct small business valuations, you
may be seeking guidance on topics and problems specific to your work. Focus on What
Matters: A Different Way of Valuing a Small Business fills a previous void in valuation
resources. It provides a practical and comprehensive framework for small and very
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small business valuation (Companies under $10 million of revenues and often under $5
million of revenues), with a specialized focus on the topics and problems that confront
valuators of these businesses. Larger businesses typically have at least Reviewed
Accrual Accounting statements as a valuation starting point. However, smaller
businesses rarely have properly reviewed and updated financials. Focus on What
Matters looks at the issue of less reliable data, which affects every part of the business
valuation. You’ll find valuation solutions for facing this challenge. As a small business
valuator, you can get direction on working with financial statements of lower quality.
You can also consider answers to key questions as you explore how to value each
small business. Is this a small business or a job? How much research and
documentation do you need to comply with standards? How can you use cash basis
statements when businesses have large receivables and poor cutoffs? Should you use
the market method or income method of valuation? Techniques that improve reliability
of the market method multiplier How might you tax affect using the income method with
the advent of the Estate of Jones and Section 199A? Do you have to provide an opinion
of value or will a calculation work? How do you calculate personal goodwill? As a
valuation professional how can you bring value to owners and buyers preparing to enter
into a business sale transaction? How does the SBA loan process work and why is it
essential to current small business values? What is the business brokerage or sale
process and how does it work? How do owners increase business value prior to a
business sale? This book examines these and other questions you may encounter in
your valuation process. You’ll also find helpful solutions to common issues that arise
when a small business is valued.
An accessible, and intuitive, guide to stock valuation Valuation is at the heart of any
investment decision, whether that decision is to buy, sell, or hold. In The Little Book of
Valuation, expert Aswath Damodaran explains the techniques in language that any
investors can understand, so you can make better investment decisions when
reviewing stock research reports and engaging in independent efforts to value and pick
stocks. Page by page, Damodaran distills the fundamentals of valuation, without
glossing over or ignoring key concepts, and develops models that you can easily
understand and use. Along the way, he covers various valuation approaches from
intrinsic or discounted cash flow valuation and multiples or relative valuation to some
elements of real option valuation. Includes case studies and examples that will help
build your valuation skills Written by Aswath Damodaran, one of today's most respected
valuation experts Includes an accompanying iPhone application (iVal) that makes the
lessons of the book immediately useable Written with the individual investor in mind,
this reliable guide will not only help you value a company quickly, but will also help you
make sense of valuations done by others or found in comprehensive equity research
reports.
Building the Essential BV Templates in Excel is a practical, hands-on guide to
understanding and building Excel templates for business valuation analysis. This
publication also includes web-based access to instructional videos and Excel template
samples
This is a practical guide that will help lawyers and judges assess the qualifications of a
business appraiser and the reliability of the information presented, and will enable them
to work with valuation issues more efficiently and effectively.
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Valuation resources abound - except for data and analysis on privately held
businesses. BVR is the premier source for intelligence on non-public companies. For
over 20 years BVR has worked directly with business intermediaries on their deals and captured complete financials for every company we include. The BVR Private
Company Value Benchmark Guide is a one-of-a kind tool designed specifically for the
private equity library. In the guide we aggregate our most meaningful data and analysis
and present private company valuations by industry and key financial metrics. Add the
guide to your valuation research team today.
QFINANCE: The Ultimate Resource (5th edition) is the first-step reference for the
finance professional or student of finance. Its coverage and author quality reflect a fine
blend of practitioner and academic expertise, whilst providing the reader with a
thorough education in the may facets of finance.
Valuation is not just a critical step in buying or selling a company, it’s an instrumental
tool for measuring and managing the successful growth of any business. If you are an
advisor, investor, business owner, or board member, this comprehensive guide from
the authors of the bestselling “Art of M&A” series provides the essential information
you need to: * Master the fundamentals of business valuation * Understand the
difference between price and value * Analyze business potential using valuation
multiples and DCF * Avoid the pitfalls of valuation “rules of thumb” * Use contingent
consideration to bridge value expectations * Unlock value using tax structure * Build a
transaction model that evaluates multiple forecast scenarios * Know when to buy and
sell—and succeed Regardless of a company’s particular industry, financial condition, or
stage of development, this book arms you with a full range of valuation methods and
downloadable finance models suitable to any situation. You’ll gain not only a rigorous
understanding of quantitative financial models, but also the qualitative drivers that make
a business more valuable in the eyes of a buyer. Unlike most other M&A texts, the Art
of M&A Valuation and Modeling also explains how to enhance valuation using deal
techniques learned only through the authors’ decades of hands on, practical
experience. As an added bonus, the book features sample models and real-world
examples so you can see the valuation process in action. This practical guide makes it
easy for you to chart the course of your own company’s growth, diversification,
progress, efficiency, synergy, and more. For what it’s worth, The Art of M&A Valuation
and Modeling could be the best investment you’ll ever make.
An insider's look at security analysis and business valuation, as practiced by Wall
Street, Corporate America, and international businesses Two major market crashes,
numerous financial and accounting scandals, growth in private equity and hedge funds,
Sarbanes Oxley and related regulations, and international developments changed
security analysis and business valuation substantially over the last fourteen years.
These events necessitated a second edition of this modern classic, praised earlier by
Barron's as a "welcome successor to Graham and Dodd" and used in the global CFA
exam. This authoritative book shows the rational, rigorous analysis is still the most
successful way to evaluate securities. It picks up where Graham and Dodd's bestselling
Security Analysis - for decades considered the definitive word on the subject - leaves
off. Providing a practical viewpoint, Security Analysis on Wall Street shows how the
values of common stock are really determined in today's marketplace. Incorporating
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including cash flow stocks, unusual industries and distressed securities - this
comprehensive resources delivers all the answers to your questions about security
analysis and corporate valuation on Wall Street. The Second Edition of Security
Analysis on Wall Street examines how mutual funds, private equity funds, hedge funds,
institutional money managers, investment banks, business appraisers, and corporate
acquirers perform their craft of security analysis and business valuation in today's
highly charged environment. Completely updated to reflect the latest methodologies,
this reliable resource represents the most comprehensive book written by someone
who has actually worked as an investment banker, private equity executive, and
international institutional investor. Shows the methodical process that practitioners use
to value common stocks and operating companies and to make buy/sell decisions
Discusses the impact of the two stock market crashes, the accounting and financial
scandals, and the new regulations on the evaluation process Covers how Internet and
computing power automate portions of the research and analytical effort Includes new
case study examples representative of valuation issues faced daily by mutual funds,
private equity funds, hedge funds, institutional investors, investment banks, business
appraisers, and corporate acquirers Is a perfect tool for professors wishing to show
their MBA students the essential tools of equity and business valuation Security
analysis and business valuation are core financial disciplines for Wall Streeters,
corporate acquirers, and international investors. The Second Edition of Security
Analysis on Wall Street is an important book for anyone who needs a solid grounding in
these critical finance topics.
Business Valuation, this is a great resource if you want to evaluate a business to buy or
if you are in business and want to know the value of your business for many reasons.
This is a great book for the small business owner. It was easy to follow, had great
relevant examples and was a pretty quick but thorough read. You will learn: Guide to
Business Valuation: Business Valuation Methods Business Valuation: Tips For
Business Valuation For Begginers How To Do A Business Valuation: Company
Valuation Calculator
Risk consideration is central to more accurate post-crisis valuation Corporate Valuation
presents the most up-to-date tools and techniques for more accurate valuation in a
highly volatile, globalized, and risky business environment. This insightful guide takes a
multidisciplinary approach, considering both accounting and financial principles, with a
practical focus that uses case studies and numerical examples to illustrate major
concepts. Readers are walked through a map of the valuation approaches proven most
effective post-crisis, with explicit guidance toward implementation and enhancement
using advanced tools, while exploring new models, techniques, and perspectives on the
new meaning of value. Risk centrality and scenario analysis are major themes among
the techniques covered, and the companion website provides relevant spreadsheets,
models, and instructor materials. Business is now done in a faster, more diverse, more
interconnected environment, making valuation an increasingly more complex endeavor.
New types of risks and competition are shaping operations and finance, redefining the
importance of managing uncertainty as the key to success. This book brings that
perspective to bear in valuation, providing new insight, new models, and practical
techniques for the modern finance industry. Gain a new understanding of the idea of
"value," from both accounting and financial perspectives Learn new valuation models
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and techniques, including scenario-based valuation, the Monte Carlo analysis, and
other advanced tools Understand valuation multiples as adjusted for risk and cycle, and
the decomposition of deal multiples Examine the approach to valuation for rights issues
and hybrid securities, and more Traditional valuation models are inaccurate in that they
hinge on the idea of ensured success and only minor adjustments to forecasts. These
rules no longer apply, and accurate valuation demands a shift in the paradigm.
Corporate Valuation describes that shift, and how it translates to more accurate
methods.
An M&A “dream team” of experts explains how to conduct due diligence in the first,
most important step in the process—determining exactly what a company is worth
"What's it worth?" Valuation is the common thread that unifies every M&A transaction,
regardless of a company's industry, financial condition, or stage of development. The
Art of M&A Valuation and Modeling bridges the gap between M&A valuation in theory
and as an appraisal practice. It shows how to perform objective analyses, address all
parties’ subjective interests in the transaction, and use practical financial models to
complete a smooth transaction that benefits everyone. Alexandra Reed Lajoux is Chief
Knowledge Officer at the National Association of Corporate Directors (NACD). She has
more than 30 years of experience as a senior writer and editor of newsletters, articles,
and books on various business topics. H. Peter Nesvold is a managing director with
Jefferies & Co. in New York, where he heads transportation and automotive-related
equity research. Elizabeth Bloomer Nesvold is the managing partner of Silver Lane
Advisors, an M&A advisory firm specializing in the investment and wealth management
industries.
Web 2.0 makes headlines, but how does it make money? This concise guide explains
what's different about Web 2.0 and how those differences can improve your company's
bottom line. Whether you're an executive plotting the next move, a small business
owner looking to expand, or an entrepreneur planning a startup, Web 2.0: A Strategy
Guide illustrates through real-life examples how businesses, large and small, are
creating new opportunities on today's Web. This book is about strategy. Rather than
focus on the technology, the examples concentrate on its effect. You will learn that
creating a Web 2.0 business, or integrating Web 2.0 strategies with your existing
business, means creating places online where people like to come together to share
what they think, see, and do. When people come together over the Web, the result can
be much more than the sum of the parts. The customers themselves help build the site,
as old-fashioned "word of mouth" becomes hypergrowth. Web 2.0: A Strategy Guide
demonstrates the power of this new paradigm by examining how: Flickr, a classic userdriven business, created value for itself by helping users create their own value Google
made money with a model based on free search, and changed the rules for doing
business on the Web-opening opportunities you can take advantage of Social network
effects can support a business-ever wonder how FaceBook grew so quickly?
Businesses like Amazon tap into the Web as a source of indirect revenue, using
creative new approaches to monetize the investments they've made in the Web Written
by Amy Shuen, an authority on Silicon Valley business models and innovation
economics, Web 2.0: A Strategy Guide explains how to transform your business by
looking at specific practices for integrating Web 2.0 with what you do. If you're
executing business strategy and want to know how the Web is changing business, this
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book is for you.
How much a small business is worth can be difficult to determine, but when a business
is about to change hands, a fair and objective valuation is crucial to the sale. This book
is an invaluable resource for business owners or buyers looking for accurate small
business appraisals. This completely revised and updated book outlines the major
valuation methods, including discounted cash flow, excess earnings, asset value, and
income capitalization. This edition includes completely new material on the following
topics: exploring the 8 myths of business valuations; using the Internet for research;
and advice on startups and first generation service businesses. With this book,
appraising a business has never been easier—or more accurate!
'The most damaging half truth for savers is “performance matters more than
expenses”. Read this book carefully and the financial services industry will have one
fewer easy victim, but you will have a sound base for a lifetime of successful
investment.' Martin White, Chair of UK Shareholders Association This is one of those
great big books to buy and then tuck away for constant reference. It's a tour through
everything from managing a portfolio to establishing a fair intrinsic value for a share. If it
moves in the world of investing, it’s probably here.' David Stevenson, 'Adventurous
Investor' in the Financial Times ‘Informative and easy to read, Glen Arnold has
produced arguably the most comprehensive book there is today on stock market
investing and one that unquestionably will give an edge to any retail investor. This is a
must read for anyone serious about investing.' Simon Thompson, Companies Editor,
Investors Chronicle The Financial Times Guide to Investing is the definitive introduction
to the art of successful stock market investing. Bestselling author Glen Arnold takes you
from the basics of what investors do and why companies need them through to the
practicalities of buying and selling shares and how to make the most from your money.
He describes different types of investment vehicles and advises you on how to be
successful at picking companies, understanding their accounts, managing a
sophisticated portfolio, measuring performance and risk and setting up an investment
club. The third edition of this investing classic will give you everything you need to
choose your shares with skill and confidence. Thoroughly updated, this edition now
includes: - Comprehensive advice about unit trusts and other collective investments - A
brand new section on dividend payments and what to watch out for - An expanded
jargon-busting glossary to demystify those complex phrases and concepts - Recent
Financial Times articles and tables to illustrate and expand on case studies and
examples - Detailed updates of changes to tax rates and legislation as well as
increases in ISA allowances and revisions to capital gains tax
Written by the Founder and CEO of the prestigious New York School of Finance, this
book schools you in the fundamental tools for accurately assessing the soundness of a
stock investment. Built around a full-length case study of Wal-Mart, it shows you how to
perform an in-depth analysis of that company's financial standing, walking you through
all the steps of developing a sophisticated financial model as done by professional Wall
Street analysts. You will construct a full scale financial model and valuation step-bystep as you page through the book. When we ran this analysis in January of 2012, we
estimated the stock was undervalued. Since the first run of the analysis, the stock has
increased 35 percent. Re-evaluating Wal-Mart 9months later, we will step through the
techniques utilized by Wall Street analysts to build models on and properly value
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business entities. Step-by-step financial modeling - taught using downloadable Wall
Street models, you will construct the model step by step as you page through the book.
Hot keys and explicit Excel instructions aid even the novice excel modeler. Model built
complete with Income Statement, Cash Flow Statement, Balance Sheet, Balance Sheet
Balancing Techniques, Depreciation Schedule (complete with accelerating depreciation
and deferring taxes), working capital schedule, debt schedule, handling circular
references, and automatic debt pay downs. Illustrative concepts including detailing
model flows help aid in conceptual understanding. Concepts are reiterated and honed,
perfect for a novice yet detailed enough for a professional. Model built direct from WalMart public filings, searching through notes, performing research, and illustrating
techniques to formulate projections. Includes in-depth coverage of valuation techniques
commonly used by Wall Street professionals. Illustrative comparable company analyses
- built the right way, direct from historical financials, calculating LTM (Last Twelve
Month) data, calendarization, and properly smoothing EBITDA and Net Income.
Precedent transactions analysis - detailing how to extract proper metrics from relevant
proxy statements Discounted cash flow analysis - simplifying and illustrating how a DCF
is utilized, how unlevered free cash flow is derived, and the meaning of weighted
average cost of capital (WACC) Step-by-step we will come up with a valuation on WalMart Chapter end questions, practice models, additional case studies and common
interview questions (found in the companion website) help solidify the techniques
honed in the book; ideal for universities or business students looking to break into the
investment banking field.

Whether you're looking to buy or sell a business, to invest in the stock market or
become a business angel, or simply to get a better idea of what your business is
worth, this book contains the information you need.
Andreas Schreiner examines the role of multiples in equity valuation. He
transforms the standard multiples valuation method into a comprehensive
framework for using multiples in valuation practice, which corresponds to
economic theory and is consistent with the results of a broad empirical study of
European and U.S. equity markets.
This book discusses the techniques of valuation and the considerations that you
have to bear in mind in valuing different types of companies. It provides a bridge
between the world of ‘academic finance’ and the ‘what do we do today’ world
of appraisers, managers, investors, regulators, and lawyers who are involved in
valuing real companies. This book is aimed at two distinct audiences: * Finance
practitioners, senior managers, and investors who are involved in valuation *
MBA students and professional accountants who are pursuing specialised
courses in corporate valuation, such as the ones offered by the Institute of
Chartered Accountants of India and the Institute of Cost and Works Accountants
of India
When investors ask for a valuation, many founders choke. They stutter, stall or
worse: ask the investor. The investor is puzzled. Founders can name the price for
their product. Then why not for their shares? The #1 Guide to Startup Valuation
hands you the tools to value your startup. You will learn: The difference between
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selling your shares and raising money Why investors buy your shares The 4
building blocks of startup valuation How to value your startup if you raise money
with equity How many shares you have to give away when you do a convertible
How to choose between one or multiple exit scenarios How to choose between a
convertible with a discount and a discount and a cap How to choose between
equity and convertible debt If you don
‘Understanding valuation is relevant to everyone with an ambition in business.
For us a Cevian Capital it is an absolutely critical skill. This book will take you
there faster than any other in the field.’ Christer Gardell Former Partner
McKinsey, Managing Partner and co-founder of Cevian Capital ‘A handy,
accessible and well-written guide to valuation. The authors manage to capture
the reader with high-level synthesis as well as more detailed insights in a great
way.’ Anna Storakers Head of Group Strategy & Corporate Development,
Nordea Bank AB, formerly with Goldman Sachs & Co and McKinsey & Co ”If you
can envision the future value of a company you are a winner. Make this
comprehensive and diligent book on corporate valuation your companion
pursuing transactions and you will succeed.” Hans Otterling, Founding Partner,
CEO Northzone Capital “Both in my previous position as an investment banker
and today as an investor in high growth technology companies, corporate
valuation has been a most critical subject. The Financial Times guide to
Valuationserves as the perfect introduction to the subject and I recommend it to
entrepreneurs as well as fellow private investors." Carl Palmstierna, former
Partner Goldman Sachs, Business Angel ‘Not only will Financial Times Guide to
Corporate Valuation provide you with the basic understanding of corporate
valuation, it also gives you an interesting insight into non-operational challenges
that companies will face. And it does it all in an unexpectedly efficient and reader
friendly manner. If you want to learn the basics and only have a few hours to
spare, invest them into reading this book!’ Daniel Hummel Head of Corporate
Finance, Swedbank ‘In this highly accessible and reliable introduction to
valuation, Messieurs Frykman and Tolleryd have succeeded in selecting only the
essential building blocks in a topic that can otherwise be difficult to navigate.
Indeed a guide, this book will prove handy to many of us and a breakthrough to
some.’ Per Hedberg, Academic Director Stockholm School of Economics Russia
‘This book provides an accessible and informative entry point to the vast topic of
valuation. The book covers mechanics as well as how value is linked to
intangibles, growth opportunities and industry structure, all the way providing
clear examples of every key idea. The authors understand value: they know what
is useful, what is practical and what is critical, and give any reader great
guidance to the challenge of getting values right.’ Bo Becker Assistant Professor
Harvard Business School "I read Frykman & Tolleryds book on Corporate
Valuation the first time in the late 90's - the book has not only thought me how to
value investments, but also how important it is to focus on long term cashflow
when building and leading an organization" Mikael Schiller Owner, Chairman,
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Acne Studios ‘The easy, no-nonsense approach to corporate valuation.’ Fiona
McGuire, Corporate Finance Director FGS Understanding corporate valuation is
crucial for all business people in today’s corporate world. No other measure can
indicate as completely the current status as well as the future prospects of a
company. The Financial Times Guide to Corporate Valuation is a quick, nononsense guide to a complex subject. Whether you’re a manager, executive,
entrepreneur or student this comprehensive reading guide will help you tailor
your learning according to your experience, existing knowledge and time
constraints. Using the example of a fictional European telecommunications
company, Mobitronics, as a model, it provides key insights into universal issues
in corporate valuation and the most commonly used valuation methods. THE
ONLY STRAIGHTFORWARD GUIDE TO CORPORATE VALUATION
The most complete guide to business valuation written by industry-leading
valuation specialists! Handbook of Business Valuation Second Edition In this
thoroughly revised and updated edition of the number-one guide to business
valuation, nearly 50 experts provide expert advice and guidance on all facets of
the subject. This is a single-source guide to valuation approaches and methods,
in addition to all of the procedures necessary to accurately value a business. The
Second Edition of the Handbook of Business Valuation enables you to find
precisely the information you need; just go directly to the chapter concerning the
topic you are interested in. There is no need to read the entire volume-it's quick
and easy. This is the only valuation book you need. It provides chapters on
valuing specific businesses, such as: software companies, radio and cable
stations, medical practices, home-based businesses, and many more, plus a
special chapter on researching business valuation information on the Internet. *
An entire chapter on commonly used rules of thumb * Business valuation from
the perspective of the buyer, seller, lawyer, lender, and others * All updated
information, plus much that's new * Important sections on family limited
partnerships, intellectual property issues, minority interests, and much more
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