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Overview 
 
The two-day Interregional policy learning event addressed the thematic “Valuation, Rating and 
Maintenance of Value of Companies in the Transfer Process”. The event was organized and hosted by 
the Business Development Center Vaeksthus Southern Denmark in various locations in Esbjerg and Ribe, 
Southern Denmark on the 26th- 27th June 2018. The workshop and peer review was attended by 44 participants 
from the project partners and Danish stakeholders.  
 
 

Brief from STOB regions’ project application 
 
The one-day workshop will cover the topic " Valuation, rating and maintenance of value of companies in the 
transfer process". The valuation calculates the value of the company. The points of view from sellers and 
buyers on the value of the business are often very different. The seller often has high expectations and 
calculates his lifetime achievements while the buyers want to pay as less as possible and have a more future 
orientated approach considering the potentials of the company. For both there is the question of the price for 
the business that must be acceptable for both parties. 
 
There are different methods to calculate the value. The partners will invite experts on the topic, discuss the 
different options and their consequences and what regions can do to support the maintenance of the company 
value during the transfer process. A workshop report with recommendations summarises the results. 
 

Meeting Itinerary  
 
Day one - Interregional workshop 26th June 2018 
 
 

09.00 – 09.15 Welcome and reminder of the two day programme  

Head of Programme Department at Vaeksthus Southern Denmark, Mr. Kasper Aagaard, gave 
a short welcoming speech of the 5th workshop at STOB Regions concerning the topic: Valuation, rating and 
maintenance of value of companies in the transfer process.  

Moderator: Mr. Mogens Bjerre, project manager at STOB Regions Southern Denmark from Vaeksthus 
Southern Denmark 

09.15 – 09.45 Presentation of the host of the day  

General manager at Hudevad Radiators, Mr. Michael Boel Olesen, began with a short introduction to the 
history of his company followed by a tour of the factory’s facilities.  

09.45 – 10.45 Thematic Lecture 1: Hudevad Radiators A/S – Management Buy Out  

Mr. Michael Boel Olesen continued his lecture with an overview of the process and experiences of the 
management buyout in the period from 2008 - 2018. Topics were cultural differences, turn-around history, 
organizational development and various disturbances followed by a view of the strategic focus and 
organizational set-up of today.  

The following discussion centred around various themes, e.g. how to estimate a price based on “potential” 
as well as how to gather market information based on desk research.  
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Take away by Mr. Michael Boel Olsen  

“If potential is 10, I will only buy at 5!” “You can learn a lot by just listen”  

10.45 – 11.00 Coffee break 

 
11.00 – 12.00  Thematic Lecture 2: Logitrans A/S – Family Succession  

General manager at Logitrans A/S, Gitte Kirkegaard, told of her personal family succession case across three 
generations. Methods for ownership transfer, importance of an owner’s agreement and need for a strong 
BofD (bank of first deposit) were some of the topics.  

Take away by Gitte Kirkegaard  

 “Choose what makes you happy” 
“Sometimes we go to our father, to see what team he is on”  

12.00 – 13.00 Lunch 
13.00 – 14.45 Presentation of the partners’ contributions  

1. Presentation “Spain”   

Spanish consultant Luis Borrajo Matari from the private sector kickstarted the partner contributions with a 
focus on business valuation and succession process for SMEs in Spain.  

2. Presentation “Finland”  

Stakeholder Olli-Pekka Kemppainen of E&Y presented valuation approaches, rating system and maintenance 
of value of SMEs in the transfer process.  

3. Presentation “Valuation in Bulgaria”  

 Project partner Aleksandar Tonkov gave an overview of Bulgarian experiences and challenges within the 
methods of valuation, e.g. “independent appraiser”.  

4. Presentation “Valuation in Romania”  

Project partner Dan Melinte spoke of the legal framework, the seller/buyer perspective of business brokers 
as well as the case of Trade-X, National Association of Business Brokers.  

5. Presentation “Valuation in Germany”  

 Stakeholder Chamber of Crafts from Frankfurt (Oder) talked on the nationwide standardized valuation 
methods for handicrafts businesses in Germany.  

Presentation “Valuation in Poland”  

Project partner Maria Gierałt presented the system of valuation of family enterprises in Poland. A fairly new 
subject which bring difficulties on value deviations in financial reports.  

Presentation “Valuation in Slovenia”  
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 Project partner Jaka Vadnjal spoke of the family & business wealth systems in Slovenia, presenting the 
complexity for financial setup in relation to succession.  

14.45 – 15.00 Coffee break  

15.00 – 17.00  Valuation 

 
A) Introduction  Common valuation methods  

As an introduction to the group work session, business consultant Allan Clausen from Vaeksthus Southern 
Denmark gave a presentation of the various methods for valuation e.g. multiples, asset deals and cash flow 
models as well as an overview of the terms in use and examples of its complexity.  

B) Training // Valuation in practice in groups  

In small groups the STOB partners discussed and calculated Asset Deal and Multiples in relation to a 
valuation case. Their results and discussions were presented in plenum.  

17.00 – 19.00  Local event, Harbour tour at Esbjerg Harbour  

An evening tour of Esbjerg harbor rounded off the day, with exclusive access to the quayside and detailed 
guide of the structural developments and positive role the multifaceted offshore industry provides to the 
local, regional and national economy.  

19.00 – 21.30 Dinner at the conference hotel, ECH Park, Esbjerg  

 

Results from Valuation exercise  
 
The participants were divided into five groups and worked on applying their knowledge of two valuation 
methods on an existing case presented by the moderator. 

 
Figure 1-3: valuation exercise task 
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Figure 4: Results of the valuation task 

 
 
 
 
Day two - Peer Review June 27th 2018 
 
Location: ECH Park, Esbjerg  
 
 

09.00 – 10.00 // Regional specifics  

Presentation: “Regional specifics South Denmark Region” Mrs. Jette P. Jørgensen, Copenhagen Business 
School  

The situation in Denmark  

Danish SME owners would rather sell to other businesses than hand over their business to family. 
Reasonings behind; setting the kids free and no one to take over.  

Planning of exit  

A recent study shows that 25% of owners aged +65 years have no exit plan!  

Valuation: Assets and roadblocks – two cases  

1) An owner couple would rather close the company than sell to a buyer (which already was found). They 
would rather continue working, because in fact, they didn’t know what else to do.  
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2) An owner turned down a very good offer – his reason: the company would be closed, and all employees 
would be fired, while he got rich / his pride would get hurt.  

The presentation was followed by a discussion of some of the Danish roadblocks, e.g. the welfare system 
meaning we don’t have to make dynasties to survive, and new family structures meaning we only think 
ahead of one generation today not two or three generations as previously.  

10.00 – 10.30  Regional programs  

Presentation: “Regional business development programs” Mrs. Mona Nissen Bach, Vaeksthus South 
Denmark  

The organization of Vaeksthus South Denmark  

The clients of Vaeksthus South Denmark are divided into three segments to fit the “above average growth 
potential”  

There are approx. 60 people working in Vaeksthus South Denmark. 30 employees are specialized in sectors 
e.g. financing, export, sales, leadership.  

Vaeksthus South Denmark are funded by the local communities via state funding. And the investment pays 
off – for each 1 DKK invested, society receives 9,25 DKK in return.  

10.30 – 10.45  Coffee break 

 
10.45 – 11.30  Regional good practice  

Presentation: “Local transfer network” Mr. Ulrik Uhrskov, Udvikling Vejen  

Setting the scene  

Udvikling Vejen is part of one of 98 municipalities existing in Denmark. A fee to become a member. The 
focus is to help local business regardless whether they are a member or not. Especially focus on succession 
+ everything in the middle (export, financing etc.).  

The case of WHO  

Mr. Ulrik Uhrskov told of the network case WHO, a network for the next generation managers meaning 
young people in their 20- 30’ies from different industries and in line to take over their parent’s company.  

The network consists of eight people in a group (maximum) at different stages of succession – requiring a 
membership. Besides parent meeting the network focus on various topics, e.g. the softer/delicate topics 
which usually only a facilitator can open for.  

Take away by Ulrik Uhrskov 
“We learned a lot – but the most important thing is to SET A DATE!!” (a young network member)  

11.30– 12.30  Panel Discussion  

A panel discussion moderated by the EMF Institute (advisory partner) - Mrs. Birgit Felden and Mrs. Jana 
Riedel - followed.  

The issues for discussion included:  
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1. Can public business services make a difference in business transfer in the region? 2. Valuation methods 
and practice 
3. Problems/challenges associated with valuation  

The panel discussion based upon the concentric circles discussion method, had participation from all project 
partners and experts from the earlier proceedings.  

The questions were discussed and answered properly with benefit for the local partner in specific and for all 
partners in general.  

12.30– 13.30  Lunch 

 
13.30– 14.45  SWOT analysis and recommendation session  

SWOT analysis and recommendation session moderated by the EMF Institute (advisory partner) - Mrs. Birgit 
Felden and Mrs. Jana Riedel - rounded up the two-day event.  

How to improve and what to do:  

The regional-SWOT analysis began with each partner providing their unique and external understanding of 
the South Denmark Region and the business transfer situation  

A recommendation session gave a collection of input for development and continuation to be used by the 
South Denmark region to strengthen the business transfer environment.  

The SWOT analysis and recommendations will be used in the local work to develop new public business 
service for business transfers in small and mid-sized companies.  

In general, the fifth workshop provided the project partners a deeper understanding of the business transfer 
process in South Denmark and explored in detail the theme of valuation whilst developing new ideas and 
recommendations for policy learning.  

14.50– 15.50  Regional Succession Guidebook  

Regional Succession Guidebook on the wiki. Proposal from the EMF Institute (advisory partner) Mrs. Jana 
Riedel  

The idea: To create a regional-succession-guidebook on the existing wiki was presented and discussed. The 
partners agreed to try this opportunity and be prepared to actively contribute with content for the 
guidebook.  

16.00– 17.30 Meeting of the steering committee and stakeholder group 

 
19.00– 21.00 Dinner and closing of the 5th Thematic Workshop and Peer Review  
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Results of the Regional SWOT analysis 
 
The results and input for the regional SWOT analysis of the South Denmark region from all project partners 
is displayed below.  
 
 
 
Strengths Weaknesses 

• Government Support (well organised) 
• Real market experience mentor/advisors 
• leaders value trust/confidence/transparency 
• Stable economy rate 
• good welfare system 
• strong export companies 
• good network support 
• mentoring form board of directors 

 

 

•  80% owner manager companies 
• too focused on technical details (rather 

than human)  
• members of the board are not always 

specialists 
• lack of exit plan (social & economic 

consequences) 
• lack of motivation to grow company 
• Unprepared next generation 

Opportunities Threats 
•  Time to prepare (50% of owners below 55) 
• business transfer situation 3400 cases 

expected in ten years 
• Access to the meaning and tools of the 

business transfer process 

§ 25% are 65+ years and without a plan 
§ higher unemployment rate in rural areas 

(dying villages=dying companies) 
§ Disruption – traditional firms suffer 
§ Dominant industries (harbour)  
§ Easy for competitors to grow ( other regions 

close by) 
§ not enough specialists ( difficult to move) 

 

Results of the Recommendations session 

The partners presented their recommendations as follows based on the following topics:  

1. Can public business services make a difference in business transfer in the region?  
 

• pro-active support (municipality) 
• Systematic approach ( including communication) 
• promotion / awareness raising 
• Network/ program collaboration regional level 
• Shared experience 
• start with the younger generation 
• Trust between public BT services and companies 
• Simple state structure  
• Combine business plan & succession plan 
• Free consultants 
• Taxation situation information – relevant to BT 
• transition from public support to private  

 

 

2. Valuation methods and practice  
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• Supported by public sector 
• Guide for valuation 
• Connection to exports 
• co-funding v process ( 80% / 20%) 
• First help (point of contact) 
• Offering v. service 
• Advisory Groups 
• Assist as part of business transfer (whole process) 
• Vouchers for advisory services 
• prepare business for valuation 
• SES 
• Eu programme / funding instrument for valuation 
• public certification of advisors 
• Public valuation office 

 

3. Problems/challenges 

• digitalisation 
• Internationalisation of Business 
• Awareness of family members regarding Business Transfer / Succession 
• Separate Family and Company problems – Create corporate governance in the companies 
• Convince company owners of the benefits of Business transfer early enough 
• Challenge of reaching a large number of companies (BT) – online platform to assist 
• No succession plans  
• Promote Business Transfer and not the closing of companies 
• Business owners older than 55 years of age 
• More women in management positions 
• High reliance on SMEs due to the low population rate 
• Active older people with experience back to business 
• Support SMEs to be more flexible 
• Raise awareness for owners to plan succession (decrease total number of companies closing) 
• Demographic issues 
• Mindset/ attitude – rather wind down than sell 
• Dominant industries provide an inevitable risk, diversification required 
• Interregional partners to increase economic base  
• Locating the successor 
• Will companies pay for services if provided free by public sector 
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Communications output as part of the 5th IPL 
 
 
A news article and press release of the 5th workshop can be found on the STOB regions Interreg Europe 
website through the following link: https://www.interregeurope.eu/stobregions/ 
 
Organising project partner business Development Center Vaekthus Sourthern Denmark, arranged for the event 
and overall visibility of the project to appear in the local media. 
 
All output and content from the 5th IPL meeting are uploaded to the project’s successionwiki site for 
dissemination purposes.  https://successionwiki.emfprojekt.de/workshop-5-southern-denmark-denmark/ 
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Appendix 
 

 

 
 

Picture 1-3. interactive workshop recommendations summary 
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Picture 4. Interactive workshop SWOT analysis summary 
 
 

 
 
 

Picture 5. Event location 
 

 
 
 
 


