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ENLIGHT BIP Course

Corporate Valuation without and with Personal Taxes
from a Theoretical and Practical Perspective

Lecturer: Prof. Dr. Stefan Dierkes (University of Göttingen)
Prof. Dr. Priit Sanders and Dr. Mark Kantšukov (University of Tartu).

Timetable

Virtual Phase

04.05.2026 10.15 – 11.45 Welcome and Introduction to Corporate Valuation without and with
Personal Taxes (Dierkes)

11.05.2026 10.15 – 11.45 Basics on Corporate Valuation only with Corporate Taxes (Dierkes)

18.05.2026 10.15 – 11.45 Corporate Valuation with Multiples (Sanders and Kantšukov)

On-site Phase

See the timetable on the next page

Assessment

Assessment is based on group valuation exercises during the course. Each group comprises as far as
possible students from different universities, with up to five students. The valuation exercises during
the course must be solved with Excel. On the final day of the on-site phase, students must present
their solution to one case study. The day before, you will have the time to solve and prepare the
presentation of the case study. Within one week after the end of the course, each student must
submit a well-formatted Excel file containing the solutions to all exercises during the course and the
case study.

Course material

You will receive all the course material and the Zoom room link 4 weeks before the virtual phase of
the course.

Program during the on-site phase

The current program is on the next page and will be updated regarding the supporting program in
the next few weeks.
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08.06.2026
Monday

09.06.2026
Tuesday

10.06.2026
Wednesday

11.06.2026
Thursday

12.06.2026
Friday

09.00 – 10.30 Welcome and
Organizational
Information;

Corporate Valuation only
with Corporate Taxes
under Passive Debt

Management

Group Work on Corporate
Valuation only with

Corporate Taxes under
Active Debt Management

Corporate Valuation with
Personal Taxes under

Passive Debt
Management, including

Group Work

Group Work
(with the option of visiting

the conference
“Responsible Innovation

Summit”)

Free Time after
“Profs@Turntables”

10.30 – 11.00 Short Break Short Break Short Break Short Break Presentation of the
Exercises

(30 minutes per group)11.00 – 12.30 Group Work on Corporate
Valuation only with

Corporate Taxes under
Passive Debt Management

Corporate Valuation
with Corporate Taxes

under different Corporate
Tax Systems

Corporate Valuation with
Personal Taxes under

Active Debt
Management,including

Group Work

Group Work
(with the option of visiting

the conference
“Responsible Innovation

Summit”)

12.30 – 14.00 Lunch Break Lunch Break Lunch Break Lunch Break Feedback Round and
Farewell

(end: latest 13.00)

14.00 – 15.30 Corporate Valuation only
with Corporate Taxes

under Active Debt
Management

Corporate Valuation with
Personal Taxes of an

Unlevered Firm including
Group Work

Valuation Errors with
DCF methods and

Multiples

Group Work
(with the Option of visiting

the Conference
“Responsible Innovation

Summit”)

16.30 – 18.00 Guided City Tour Visit to the
“Forum Wissen”

Free Time Free Time

19.00 Dinner at ? Free Time;
Option after 20.00: ?

Dinner at ? Profs@Turntables;
Club Savoy


