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Business Valuation & Transaction Pricing in M&A

Comprehending key issues and strategies to prepare for and execute the
sale or acquisition of a private company

To achieve a successful transaction, you need to understand business valuation and pricing - the
most critical components of an M&A transaction.

Clients Endorsements: 
"Not only did you help us to achieve a win-win deal, but this happened during a time of
intense company growth and industry change. Your ability to learn our industry and guide
buyers to the right features of our offering was truly critical to our success."  
Bill Troy President 
Skagit Transportation Inc.

"When we first met you, we didn't know what exit strategy to pursue, or what the market
might allow. Onyx's insightful analysis and subsequent superb marketing campaign
delivered a great deal for both us and our buyer."
Drew Herzoff CEO
Post Script Press

“After the sudden death of our founder, our Board was unable to decide what to do with the
company, its market value, or how to sell it.. Then John became involved and took charge.
Within 3 months we had a done deal ”
Eric Lee Chairman
Robison Electronics Inc.

“Thanks so much for your skill and insight in driving our sale to a successful conclusion.
Without you we would not have located the right acquisition partner, let alone achieved the
premium price that ensued. “
Dan Magid CEO
Aldon Computer Group, Emeryville

“Onyx’s Insight, meticulous preparation, and skillful representation made the difference in
this M&A success for us, and enabled a very good result for both sides” 
Dave Ogden President
MVP Hydraulics

"It's been a pleasure working with you...you took us through the procedure step by step.
Being informed helped us make the right decisions. We were impressed with your
knowledge and expertise and felt you used those tools to our best advantage."
Irvine. P. Carr
The Ehret Company, Inc.

Pre-course questionnaire:
To ensure that you gain maximum benefit from the event, a detailed questionnaire will
be sent to you to establish some of you background information and exactly which of
the topics covered in the seminar are of major importance to you and major issues
related to those topics. The course trainer will analyse the completed forms. As a result,
we ensure the course is delivered at an appropriate level and that relevant issues will be
addressed. The comprehensive course material will enable you to digest the subject
matter in your own time.

“We cannot discover what ought to be the case by
examining what is the case. We must decide
what ought to be the case.”

Facilitated by international facilitator:
John Simpson Co-founder & President
Onyx Associates

Featuring special local presenter:
Joerg Ayrle Managing Director M&A Asia Pacific
Siemens Corporation Finance

Attend this informative event and gain
practical insights into:
• Understanding the most common valuation approaches and how

they are applied in different deals and scenarios
• Discovering the internal and external sources of critical valuation data 
• Mastering the process of 'normalising' financial data to improve the

deal price 
• Defining the variables that affect the price asked and offered
• Acquiring practical techniques of developing valuation analyses
• Negotiating the best deal, using compelling valuation logic. 
• Benefiting from the experience and knowledge of local M&A

practitioners and an overseas' expert to prepare you to conduct M&A
transactions within China or across international borders.

marcus evans training courses are
structured to provide intense and practical
training. Our format:
• Combinations of educational presentations, productive in-session

assignments and participant collaboration to provide actionable
learning

• Strictly limited numbers to allow for greater interaction and one-on-
one interaction with the trainer

• Detailed pre-course questionnaires to allow you to tailor the
programme to address your individual concerns

• Hard copy of presentation materials and tools

Paul Taylor

*Early Bird & Group Discounts
Ask about our savings

Supporting Publication

This course will be conducted in English

Endorser Media Partner

Participants are required to bring a calculator for the
working session in the course



Day 1

Monday 7th July 2008 

Session One 
What is Value, and how is it applied in an M&A context?  
The Value of a business is a subjective measurement that varies depending on
the context of the Valuation Process. Session One sets the scene within the
context of M&A but also compares it to other contexts, including family
succession, breakup value and valuation for tax purposes. Items include:
• Definition of Value 
• Categories and uses of Valuation in several contexts
• The key Value points in an M&A context 
• Common errors made by Sellers or Buyers when valuing a business

Session Two
The Valuation process explained
A thorough Valuation is process-driven, using multiple methodologies and
concepts to arrive at a balanced result. Session Two outlines the key
components of the process. 
• Internal and external sources of valuation data 
• Assembling the data that is essential for valuation
• The most common components of valuation analysis
• Recasting and adjustment of the financial statements to construct a true

picture of a company's value
• Compilation and interpretation of valuation results using weighted averages

and subjective reasoning 

Session Three
Outline of valuation methods typically used
This Session describes the most-used valuation methods in depth, including:
• Capitalisation of historical earnings
• Discounted Cash Flow model (DCF) of future earnings
• Market comparables
• Asset values

Session Four
Valuation process: Some real-life case studies
Many M&A deals stand or fall on the basis of their perceived value in the eyes
of the Seller and Buyer. This session will review and discuss several examples of
actual deals that have succeeded and failed in the past 5 years, from $5M to
$50M in size. Attendees will walk through and learn:
• Issues behind the deal negotiations
• Impact of the valuation on the final transaction outcome

Why you cannot miss this event
Do you know how much a business is truly worth, and why? What are
the traditional methods used to calculate its value? How does "value"
compare to "price" in today's M&A market?  What negotiation missteps
should you be aware of as a seller or a buyer? How can you support the
valuation facts to get the best deal? 

Peter F. Drucker, an American management guru said erroneous
assumptions can be disastrous. This cannot be truer when it comes to
valuation for M&A transactions. Accurate business valuation is one of
the most important aspects of M&A, it will have a major impact on the
price that a business will be sold for. However, the fact is poor valuation
can cause damages beyond monetary losses for both the buyer and
seller.

These days, corporate acquisitions and mergers have become a key
component of modern, global industrial development strategies.
However, along with the potential benefits, a merger or acquisition also
brings high-level risks that are hard to ignore. In China, many companies
have either involved or are interested to involve in M&A in order to
expand their business locally or to overseas. But the problem is,
corporate are lacking of experienced business managers or finance
officers to effectively carry out different M&A processes One of the
biggest challenges they encountered is determining the value of their
own company as well as their target company. 

This training, different from other trainings course- combines both
international case studies and local practices sharing. Ranging from
topics about different valuation methodologies and approaches to tips
to carry out successful valuations in China, the course is customised to
address your needs in overcoming challenges faced in performing
effective business valuations in China.

Who should attend
Heads, Vice-Presidents, Directors, General Managers, Managers of:

• Finance (including CFOs and Finance Controllers) 

• Mergers & Acquisitions 

• Strategic Planning

• Business Development 

• New Venture

Across industries

In-House Training Solutions

If you have a number of delegates with similar training needs, then you may wish to
consider having an In-House Training solution delivered locally on-site. Course can be
tailored to specific requirements.

Please contact Sarah Faradilla on +603 2723 6600 or email sarahf@marcusevanskl.com
to discuss further possibilities.

Feedbacks from our previous M&A forums in
China:
“Fit to my expectations, overall high quality of presentations.”

Managing Director Knightsbridge Consulting Ltd

“The forum provides an opportunity for M&A colleagues to exchange
processes and experience, and most importantly establish
networking”

Director BASF East Asia Region

“This forum had a good mix of presentations, with specific focus on
the China experience. Networking with people and sharing their
experiences was great.”

Chief of Global Wires Business TATA Steel

“The forum was successfully addressed variety of issues with great and
useful cases of M&A and practices in China market.”

GM China Investment SABIC

“The forum was very informative. It was also well-organised.”

Research Manager Thomson Financial 

About the Endorser
CIMA (The Chartered Institute of Management
Accountants) is a world leading professional accountancy body
providing the only globally recognised accountancy qualification with a
sole focus on business. The CIMA qualification is based on forward
looking education, training and work experience in a commercial
environment. For details, please email infochina@cimaglobal.com or call
86-21-52285119 or visit our Global site www.cimaglobal.com/china2
and Chinese site www.cncima.com

About the Media Partner
CCH is the leading information provider for professionals who need to
take command of complex regulatory issues in the area of tax,
accounting, human resources, business and law. CCH works closely with
top specialists in their fields to provide insight that advances companies'
knowledge and productivity

marcus evans would like to thank everyone who has helped with the research and
organisation of this event, particularly the trainer, who has kindly committed and supported
the event.



Day 2

Tuesday 8th July 2008 

Register Now
Contact Marketing at marcus evans
Tel: +603 2723 6763
Fax: +603 2723 6699
Email: lima@marcusevanskl.com

marcus evans reserves the right to change the venue of, or speakers at the training course should circumstances require. © marcus evans

Session Five
How to Optimise a Valuation - on both sides of the fence
The highest business valuations are frequently the result of careful preparation
on the part of the Seller, sometimes years ahead of the M&A event.  This
Session will outline the highest-impact steps taken by business executives to
generate an optimal price when the time comes to sell.  On the other side,
informed Buyers look at a business beyond the present - what could its value
be in the future, once acquired and integrated? The Session will explore the
financial and operations factors that affect value in the Buyer's eyes.
• (Sell-side) Tactical tuning tips in the Seller's Balance Sheet, Income Statement,

and Business Operations to optimise a Company's market value
• (Buy-side)  Key financial and operational items to analyse to gain an

optimised picture of future value to a Buyer

Session Six
Valuation versus Price
A valuation is a theoretical figure. Price is a real-world figure. Session Six
compares the theory (valuation) with real-world practice (market pricing) by
examining critical aspects that affect the price asked and offered. These
include:
• Transaction structure
• Comparable M&A market statistics used as price benchmarks 
• The Strategic Fit effect - why Buyers pay premium prices
• Competitive Auction processes as a tool to maximise pricing
• Transaction Financing - sources, costs and structures 
• Taxation and how it can change a deal structure

Session Seven 
Local and international transaction comparisons
Session Seven discusses differences between local and international M&A.
More case studies and pricing issues from both Western and Asian scenarios
will be shared. This session provides a good platform for experience and
knowledge exchange among the participants, consultants and our special
presentation guests. The topics include:
• Valuation in China - A view from a strategic investor
Joerg Ayrle Managing Director M&A Asia Pacific
Siemens Corporation Finance

Session Eight
Valuation analyses: Working session
Interactive Session Eight is a workshop in which attendees will complete
hypothetical valuation scenarios.  Attendees will work in teams to develop
valuations using the methodologies and concepts learned earlier. After each
Valuation is complete, the class will then discuss the likely outcome of an M&A
transaction under different pricing and structural scenarios.  

Session Nine
Course wrap up and discussion
• Summary of the course content
Feedback from attendees The last session concludes this business valuation
course by addressing all questions or issues that have been left out. This is to
ensure that the objectives of the course are achieved and you do not go home
with questions unanswered.

About your course trainer:

John Simpson is President of Onyx Associates, a mid-market
investment banking firm based in the San Francisco Bay area of
California. Onyx provides a variety of M&A services to Sell-side and Buy-
side corporations and private investment groups in the USA, Europe and
Asia.  

Before founding Onyx in 2002, John's corporate career spanned 28
years in technology, including executive management roles in large
public software corporations such as BMC Software Inc. and Ingres
Corporation (now part of CA Inc). He also founded or participated in
several entrepreneurial startups in Silicon Valley during the 1980's.
During this period John was responsible for driving corporate growth
through multi-million dollar strategic alliances; acquisitions and
divestitures of corporate assets; structuring creative buyouts; raising
equity financing; and negotiating complex technology acquisitions.

Onyx Associates serves the M&A needs of private corporations with
annual revenues in the $5M - $50M range.  Onyx services include
corporate valuations, strategic business consulting, personal exit
planning, and comprehensive advice and end-to-end management of
Merger & Acquisition transactions. 

Onyx M&A transactions have included software, IT services,
construction, distribution, business services, and manufacturing
organisations. For example, in 2007 Onyx advised a $16M software
company in a sale to a Private Equity Group for $22.5M; likewise it
closed a specialist IT Staffing company's transaction with a public
company Buyer from India for $18M.  It is currently engaged in the sale
of a $20M construction company to a multi-billion $ Canadian lumber
supply organisation. On the Buy-side, Onyx recently assisted a US
manufacturing conglomerate in its search for US organisations with
operations in China, and a private Investor group seeking Business
Services company acquisitions that could be outsourced to India or
Europe.

John has been a presenter and panelist at many technology and
business conferences in the USA and Europe, including Uniforum,
Comdex and Executive Forum conventions.  He is a past member of
Microsoft's Advisory Board for Application Development.  He has
written numerous articles for business publications on M&A, including
"How to Value and Prepare your Business for Sale", and "What Color is
Your Exit?"   

A native of England, John has long lived in the San Francisco area. 

Feedbacks from our Due Diligence: Making
Successful Deals Work training in Shanghai: 
“This event is very interesting, helpful.”
M&A/ Investment Advisor Solvay

“The session is wonderful especially for the direct discussions with
experienced and knowledgeable business player through call. I have
learned some practical and ‘street smart’ tactics.”
Financial Controller APAC Scientific Atlanta

“Very useful and fruitful!”
GM China Investment SABIC

“Overall this workshop gave me some learning.”
Finance Manager SC Johnson

Workshop Schedule:
0830 Registration & coffee

0900 Workshop commences

1030 Morning refreshment & networking break

1100 Workshop commences

1245 Luncheon

1345 Workshop commences

1500 Afternoon refreshment & networking break

1520 Workshop commences

1700 Workshop concludes

About the special guest presenter:
Joerg Ayrle is the Managing Director of M&A APAC for Siemens
Corporation Finance. Until 2005, he served as Senior VP and CFO in
Siemens Mobile Phone Regional HQ APAC. Before moving to China,
Joerg was the Head of Subsidiary Companies Management of the
Mobile Communications Group HQ, Siemens AG, Munich. He has also
worked in Singapore as the VP, Business Administration in the APAC
Regional HQ of Infineon Technologies. 



SH-FNT945 Please write in BLOCK LETTERS

Sales Contract
Please complete this form immediately and fax back to

LIM AM MEE

Fax: +603 2723 6699

professional training

Register Now
Contact Marketing at marcus evans
Tel: +603 2723 6763
Fax: +603 2723 6699
Email: lima@marcusevanskl.com

Confirmation Details: After receiving payment a receipt will be issued. If you do not receive
a letter outlining joining details two weeks prior to the event, please contact the training
coordinator at marcus evans training.

Terms & Conditions
1.Fees are inclusive of programme materials and refreshments.

2.Payment Terms: Following completion and return of the registration form, full payment is required within
5 days from receipt of invoice. PLEASE NOTE: payment must be received prior to the conference date. A
receipt will be issued on payment. Due to limited conference space, we advise early registration to avoid
disappointment. A 50% cancellation fee will be charged under the terms outlined below. We reserve the
right to refuse admission if payment is not received on time. Unless otherwise stated on the booking form,
payment must be made in pounds sterling. 

3.Cancellation/Substitution: Provided the total fee has been paid, substitutions at no extra charge up to 14
days before the event are allowed. Substitutions between 14 days and the date of the event will be allowed
subject to an administration fee of equal to 10% of the total fee that is to be transferred. Otherwise all
bookings carry a 50% cancellation liability immediately after a signed sales contract has been received by
marcus evans (as defined above). Cancellations must be received in writing by mail or fax six (6) weeks
before the conference is to be held in order to obtain a full credit for any future marcus evans conference.
Thereafter, the full conference fee is payable and is nonrefundable. The service charge is completely non-
refundable and non-creditable. Payment terms are five days and payment must be made prior to the start of
the conference. Non-payment or non-attendance does not constitute cancellation. By signing this contract,
the client agrees that in case of dispute or cancellation of this contract that marcus evans will not be able
to mitigate its losses for any less than 50% of the total contract value. If, for any reason, 
marcus evans decides to cancel or postpone this conference, marcus evans is not responsible for covering
airfare, hotel, or other travel costs incurred by clients. The conference fee will not be refunded, but can be
credited to a future conference. Event programme content is subject to change without notice. 

4.Copyright etc: All intellectual property rights in all materials produced or distributed by marcus evans in
connection with this event is expressly reserved and any unauthorized duplication, publication or distribution
is prohibited. 

5.Client information is kept on marcus evans group companies database and used by marcus evans group
companies to assist in providing selected products and services which maybe of interest to the Client and
which will be communicated by letter, phone, fax, (inc. automatic dialling) email or other electronic means.
If you do not want marcus evans to do this please tick this box [  ]. For training and security purposes
telephone calls maybe recorded.

6.Important note: While every reasonable effort will be made to adhere to the advertised package, 
marcus evans reserves the right to change event dates, sites or location or omit event features, or merge
the event with another event, as it deems necessary without penalty and in such situations no refunds, part
refunds or alternative offers shall be made. In the event that marcus evans permanently cancels the event
for any reason whatsoever, (including, but not limited to any force majeure occurrence) and provided that the
event is not postponed to a later date nor is merged with another event, the Client shall receive a credit note
for the amount that the Client has paid to such permanently cancelled event, valid for up to one year to be
used at another marcus evans event. No refunds, part refunds or alternative offers shall be made.

7.Governing law: This Agreement shall be governed and construed in accordance with the law of China and
the parties submit to the exclusive jurisdiction of the Chinese Courts in Chengdu. However marcus evans only
is entitled to waive this right and submit to the jurisdiction of the courts in which the Client's office is located. 

marcus evans
CP 21 Suite 2101, Level 21 Central Plaza
34 Jalan Sultan Ismail, 50250 Kuala Lumpur
Malaysia
www.marcusevans.com

Code:E

Business Opportunities
A limited amount of exhibition space is available at the conference. Sponsorship opportunities
covering the lunch and documentation also exist. For further details contact Karen Chan on
+(8628) 6633 8810 or email karenc@marcusevanscd.com

Business Valuation & Transaction Pricing in M&A

Payment Method
Payment is required within 5 working days on receipt of invoice

Credit Card:

Please debit my ■■ Visa  ■■ Mastercard  ■■ Amex ■■ Diners

Card Holder’s Name: 

Card Number:

■■■■■■■■  ■■■■■■■■  ■■■■■■■■  ■■■■■■■■
Security Code:

■■■■■■■■
Signature: Expiry Date:          /

M Y

Fees
■■  Professional Training fee @ USD1,830 + GST / VAT (if applicable) per delegate

■■  Premier Plus - Bring 3 or more delegates to this event and benefit from a 10%
SAVINGS off the regular price

All options inclusive of course papers, luncheon, refreshments & service charge.

Indemnity: Should for any reason outside the control of marcus evans training, the venue or
speakers change, or the event be cancelled due to an act of terrorism, extreme weather conditions or industrial
action, marcus evans training shall endeavour to reschedule but the client hereby
indemnifies and holds marcus evans training harmless from and against any and all costs,
damages and expenses, including attorneys fees, which are incurred by the client. The construction, validity and
performance of this Agreement shall be governed in all respects by the laws of China to the exclusive jurisdiction
of whose Courts the Parties hereby agree to submit.

Name:

Position:

Email:

Name:

Position:

Email:

Name:

Position:

Email:

Organisation:

Address:

Town: State Postcode

Tel: ( ) Fax: (    )

Nature of Business: 

Company Size: ■■  1-9   ■■  10-24   ■■  25-49   ■■  50-99
■■  100-249   ■■  250-499 ■■  500-999   ■■  1000+ 

Authorisation
Signatory must be authorised to sign on behalf of contracting organisation.

Name:

Position:

Signature: Date: /       /

This booking is invalid without a signature.

Date: 7th & 8th July 2008
Venue: Renaissance Shanghai Pudong

China

Hotel Accommodation
Accommodation is not included in the training fee. To reserve accommodation at the
training venue, please contact the hotel at (+86) (21) 3871 4888 and make it clear that
you are attending marcus evans training event quoting SH-FNT945 as a reference.


