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Sir/Madam, 

We hereby present this report, which outlines the results of the valuation of the trademark XYZ, 
owned by the individual XYZ, utilized within the XYZ enterprise. This valuation was prepared by 
Corporate Mind Sp. z o.o., headquartered in Warsaw at ul. Krańcowa 61 lok. 10, operating 
under the brand Wycenafirm.com.pl, for the purpose of determining the value of the 
trademark for informational purposes for the owner. 

The valuation of the trademark used in the XYZ enterprise has been conducted using the 
income method of royalty relief. This report was prepared pursuant to the order dated [DATE] 
from Mr./Ms. XYZ, located at XYZ, REGON: XYZ, NIP: XYZ, KRS: XYZ. This valuation constitutes a 
complete and comprehensive document, and no part or page of this report should be 
interpreted in isolation, particularly with respect to its disclaimers and limitations. 

As per the valuation conducted as of [DATE], the value of the trademark used in the XYZ 
enterprise, determined by the income method of royalty relief, amounts to PLN 2,465,495.03. 
Should you have any questions or concerns regarding the valuation, we kindly invite you to 
contact us for further clarification. 

Respectfully, 
Mateusz Laska 
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INTRODUCTION 
 

The purpose of this report is to estimate the fair value of the trademark owned by Mr./Ms. XYZ, 
used in the XYZ enterprise. The valuation is conducted as of [DATE]. The valuation was carried 
out using the income method – royalty relief. Based on the analysis conducted, the fair value 
of the XYZ trademark, owned by Mr./Ms. XYZ, is estimated at 2 465 495,03 PLN. 
 

BASIS OF WORKS AND SUBJECT OF THE REPORT 
 
The basis for the preparation of this valuation is the order from Mr./Ms. XYZ (hereinafter 
referred to as the "Client") and Corporate Mind Sp. z o.o., headquartered in Warsaw. The 
subject of this report is the valuation of the trademark owned by Mr./Ms. XYZ, an individual. 
The trademark valuation was carried out at the request of the Client, the previous owner of the 
trademark. 
 

IDENTIFICATION OF THE ENTITY CONDUCTING THE VALUATION 
 

The valuation of the trademark was carried out by Corporate Mind Sp. z o.o., headquartered in 
Warsaw at ul. Krańcowa 61 lok. 10, operating under the brand Wycenafirm.com.pl. and 
corporatevaluation.co 
 

DECLARATION OF INDEPENDENCE 
 

We confirm that this report has been prepared independently and objectively, and to the best 
of our knowledge, we have no conflicts of interest. The Client and the Contractor do not have 
any ongoing or temporary legal relationships, apart from the order to prepare this opinion. I 
confirm that I have prepared this report independently and objectively, and to the best of my 
knowledge, I have no conflicts of interest. 

CONTEXT AND STANDARD OF VALUE 
 
1. Market value, as defined by the International Valuation Standards (IVS), is the estimated 

amount for which an asset or liability should be exchanged on the valuation date between 
a willing buyer and a willing seller in an arm's length transaction, after proper marketing, 
and where both parties have acted knowledgeably, prudently, and without compulsion. 

2. Market value, in accordance with IVS, can be equated with the concept of fair value as 
outlined in International Financial Reporting Standard No. 13 – Fair Value Measurement 
(IFRS 13). According to the definition in the Polish version of the standard, fair value is the 
price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants on the measurement date. 

3. It is assumed that the "ordinary conditions between market participants" mentioned in the 
definition align with the "market conditions" referenced in IVS. Fair value is also defined in 
the Polish Accounting Act as the amount for which a given asset could be exchanged or a 
liability settled under a market transaction, between knowledgeable, willing, and unrelated 
parties. 
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SCOPE OF VALUATION 
 

This report has been prepared based on data and documents provided by the Representative 
of the enterprise. In the process of valuing the trademark, the following documents and 
conclusions were used: 

• Data provided by the Client 

• Other information and analytical materials collected and prepared by the Client 

• Information from the National Court Register (KRS) 

• Publicly available information on competitors 

 

PURPOSE, LEGAL AND METHODOLOGICAL CONDITIONS 
 

Valuation for informational purposes. Methodological and legal conditions include: the Act of 
June 30, 2000, Industrial Property Law (consolidated text: Journal of Laws 2001 No. 49, item 
508) 

International Valuation Standard (IVS) 210 on Intangible Assets, ISO Standard 10668:2010 
"Requirements for Brand Valuation". 

 

REPRESENTATION OF THE ENTERPRISE 
 

Before the issuance of this final version of the Report, Mr./Ms. XYZ, a partner in the XYZ 
enterprise, reviewed the draft version of the Report and discussed it with the author. Based on 
this review, Mr./Ms. XYZ confirmed that: 

• no significant errors or inaccuracies in the facts were identified during the review of the 
valuation report draft;  

• all relevant documents and other information, which to the best of his/her knowledge 
were material to the valuation, have been provided;  

• he/she has no information or knowledge of facts or material information that have not 
been explicitly disclosed in the report, which could reasonably affect the conclusions 
contained therein. 

VALUATION ASSUMPTIONS 
 

Going Concern – it is assumed that the valued asset will continue to be utilized for the 

foreseeable future, covering the period of trademark protection until the expiration date of the 

protective rights, i.e., [DATE]. 

ASSUMPTIONS AND LIMITATIONS 
 

The valuation has been prepared based on the information provided by the Client, following 
the scope of work, assumptions, and considering the limitations detailed in the report. The 
report should be analyzed in its entirety. Any attempt to interpret it based on selected sections 
may lead to incorrect conclusions. 
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DESCRIPTION OF THE COMPANY EXECUTING THIS ASSIGNMENT 

Corporate Mind Sp. z o.o. 

Corporate Mind Sp. z o.o. provides valuation and advisory services, specializing in business 

valuation, intangible asset valuation, financial modeling, and financial due diligence. The 

valuation team consists of professionals with many years of experience in the financial market, 

holding industry certifications and licenses. 

The Corporate Mind Sp. z o.o. team also includes legal service providers and an external Chief 

Financial Officer. 

The services offered by Corporate Mind Sp. z o.o. are detailed and described on the company's 

website. 

Contact Information: 

Email: mateusz.laska@wycenafirm.com.pl 

Website: https://corporatevaluation.co/ 

LinkedIn: https://pl.linkedin.com/company/wycena-firm 

x 

https://wycenafirm.com.pl/
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APPLIED METHODOLOGY 
 
In selecting the method for estimating the value of the trademark, several factors were 

considered: 

 

• Purpose of the Valuation 

The determination of the value of the "XYZ" trademark is conducted for informational purposes 

for the Client. Accordingly, the author assumes that it is crucial for the Client to know the value 

of the trademark. 

 

• Type of Valued Assets 

In conducting the valuation process, factors influencing the ability to generate future results 

must be considered. These factors pertain to both identifiable assets and those not included in 

the financial data. External factors must also be taken into account. 

 

• Usefulness for Application 

The approach to valuing the trademark depends on the reliability and availability of data. It is 

also important to determine the useful life of the trademark, which may impact the valuation 

outcome. 

 

• Availability of Data 

The Client provided financial and analytical data related to the trademark used by the XYZ 

enterprise. Additionally, during consultations, the person responsible for the company's 

operations presented the business model and the use of the trademark in the company's 

activities. In analyzing the data, the author assumes that the materials provided were shared in 

good faith and reflect the full scope of future operations. 

 

Based on these criteria, the author of this report decided to proceed with the valuation using 

the method that best reflects the nature of the trademark: 

 

• Royalty Relief Method 
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SELECTION OF THE VALUATION METHOD 

 

According to Article 120 of the Act of June 30, 2000, Industrial Property Law (consolidated text: 
Journal of Laws 2001 No. 49, item 508), a trademark can be any designation that allows 
distinguishing the goods of one enterprise from those of another and can be represented in 
the trademark register in a manner that enables the clear identification of the subject of 
protection. A trademark may particularly include a word, including a surname, a drawing, a 
letter, a number, a color, a spatial form (including the shape of goods or packaging), and also a 
sound. 

The valuation was conducted using the following method: 

• Income Method – Royalty Relief Method 

 

ROYALTY RELIEF METHOD: 

According to ISO Standard 10668:2010 "Requirements for Brand Valuation," to determine the 
cash flows generated by a brand, the royalty relief method can be applied. This method 
evaluates the brand's value as the present value of expected future royalty payments, assuming 
the brand is not owned but licensed. The value calculated through the royalty relief method 
represents the present value of the savings in royalty payments resulting from owning the 
brand. The royalty rate used in the valuation should be determined after a thorough analysis of 
available data from licensing agreements for comparable brands, with an appropriate division 
of brand profits between the licensor and licensee. The rate should be as close as possible to 
that of brands with similar characteristics and scale as the brand being valued. 

 

Royalty Relief Approach: 

 

The method is based on the hypothetical royalty payment that the brand owner is exempt from, 
which would otherwise be incurred if the brand were leased or used under licensing rights. The 
royalty payment is calculated as a percentage of a specific financial base, such as the net sales 
revenue. 

The steps for valuing a brand using the royalty relief method are as follows:  

• Estimate the brand-related royalty profits as a percentage of forecasted sales for at 
least the next five years of the company's operations; 

• Determine the discount rate based on the company's capital cost calculation; 

• Calculate the net present value (NPV) of the after-tax royalty profits over the forecast 
period 

• and sum the results; 

• Establish the residual value of the brand and calculate its present value (RVm); 

• Calculate the brand's value using the following formula:

 
where: 

• Vm – brand value 
• ZLIC – after-tax profits from royalty relief 
• RVm – residual value of the brand 
• R – cost of capital rate 
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Summary 
 
The royalty relief method is a brand valuation technique that assesses the value of a brand 
based on the savings in royalty payments a company achieves by owning the brand rather than 
licensing it. The brand's value is calculated as the present value of future royalty payments the 
company avoids due to brand ownership. The royalty rate is determined through a comparative 
analysis of market data and licensing agreements of similar brands. The valuation process 
involves estimating future profits from royalty payments, determining the discount rate based 
on the cost of capital, and calculating the present value of those profits and the residual value 
of the brand. The brand's value (Vm) is ultimately expressed as the sum of the discounted 
royalty profits (ZLIC) and the brand's residual value (RVm), discounted by the cost of capital rate 
(R). 
 
Summary of Valuation Results 
 
Based on the order dated [DATE], we conducted the procedures related to the valuation of the 
trademark XYZ, used by the XYZ enterprise as of [DATE]. The following valuation of the 
trademark was performed using the royalty relief method. According to the valuation 
conducted as of [DATE], the value of the trademark determined using the royalty relief method 
amounted to: 
 
 
 

2 465 495,03 PLN. 
(In words: two million four hundred sixty-five thousand four hundred ninety-five zlotys and 

three groszy.) 
 
 
 
Based on the estimated annual royalty fees for the given year amounting to: 
 

Data in PLN     

31.12.2024 31.12.2025 31.12.2026 31.12.2027 31.12.2028 

479 951,88 518 348,03 559 815,87 604 601,14 652 969,24 
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BASIC INFORMATION ABOUT THE TRADEMARK 
 
The graphic trademark "XYZ" was filed with the European Union Intellectual Property Office on 
[DATE], application number XYZ. According to data from the Office, the owner of the trademark 
is Mr./Ms. XYZ, with Mr./Ms. XYZ serving as the authorized representative. The trademark is 
designated for classes XYZ of the Nice Classification and XYZ of the Vienna Classification of the 
International Classification of Goods and Services. 
The trademark is used by XYZ company, where Mr./Ms. XYZ is a partner. 
 
The primary business activities of the company include:  
 

• International freight transport 

• Domestic freight transport 

• Domestic passenger transport 

• International passenger transport 

• Warehouse logistics 

• Vehicle and bus repairs 
 
The XYZ company, which uses the trademark, is one of the transport firms operating in the XYZ 
region. It provides freight transport and forwarding services, as well as comprehensive logistics 
and warehouse services. The company also offers passenger transport services in regular 
routes and tourist transport across Europe. 
The company has a technical and commercial infrastructure where it provides specialized 
technical services for trucks and buses. It is an authorized partner of major corporations such 
as XXX and XXX. 
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Financial Aspects of the Trademark 
According to the Road Transport in Poland 2023 report prepared by the SpotData analysis 
center in cooperation with the Transport and Logistics Poland Employers' Association: The 
entire TSL (transport, forwarding, logistics, and warehousing) sector is one of the fastest-
growing sectors of the Polish economy. Road transport, in particular, contributes the most to 
the country's development, increasing employment by nearly a quarter-million people over the 
last decade. The TSL sector covers passenger and freight transport, along with all related 
services. It accounts for 7% of Poland's GDP and 6.5% of employment. Between 2010 and 2022, 
the sector grew at an average real rate of 4.9% per year (adjusted for inflation), compared to 
the overall economy's growth of 3.5%. In comparison, trade grew by 2.1%, industry by 3.6%, 
and construction by 1.9%. Only information, IT, and business services grew faster than the TSL 
sector. The sector's revenues total 375 billion PLN (preliminary data for 2022), with around 15% 
coming from passenger transport and its services, and approximately 85% from freight 
transport and its services. The long-term growth rate for passenger transport is relatively low, 
at 2% per year, while freight transport grows at a rate of 8% annually. 
 

Behavioral Aspects of the Trademark 
The brand has its own website, XYZ. In the areas of transport, forwarding, and warehousing 
services, the company relies on a stable customer base, primarily clients acquired in the 1990s. 
Many of these clients have development strategies that align with those of their suppliers. In 
terms of passenger transport, the company provides regular domestic and cross-border 
services, as well as international transport. It also offers extensive services to subcontractors, 
including financial services, repairs, fuel sales, tachograph servicing, car washes, and vehicle 
inspection and weighing services. Additionally, the company has expanded into providing loans 
for developers and has begun investing in renewable energy as part of its efforts to diversify 
income sources. 
Ninety-five percent of the company’s offerings are not targeted at individual customers. The 
trademark plays a central role in the company's marketing activities, appearing on transport 
documents, company vehicles, subcontractor vehicles, and banners at sporting events. The 
company sponsors speedway racing and football. All company and subcontractor vehicles are 
branded, which helps ensure brand recognition. 

 

Legal Aspects of the Trademark 
The graphic trademark "XYZ" was filed with the European Union Intellectual Property Office on 
[DATE], with application number XYZ. The owner of the trademark is Mr./Ms. XYZ, represented 
by Mr./Ms. XYZ. The trademark is designated for classes XYZ under the International 
Classification of Goods and Services (Nice Classification). 

Nice Classification of the Trademark: (Description of the Nice and Vienna classification 
classes) 
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VALUATION USING THE ROYALTY RELIEF METHOD - ASSUMPTIONS 
 

 

Assumptions: 

For the valuation of the trademark, the author applied the following assumptions: 

 

Revenue Attributable to Services Provided Under the Trademark 

Based on the data provided by the Client, the valuation utilized the revenues generated from 

the services branded with the valued trademark. The revenue forecasts used for the valuation 

were provided by the Client and reflect the projected performance of these services. 

 

Royalty Fees 

The trademark’s value was estimated using royalty rates expressed as a percentage of the 

revenues generated by the business. The royalty rates applied were based on publicly available 

market data concerning companies operating in analogous sectors of the economy, specifically 

in "Road transport services of freight by tank trucks or semi-trailers." These rates serve as a 

benchmark for determining the fair value of the trademark in the context of similar market 

conditions. 

  

 Sector: 
Road transport services of freight by tank trucks or 
semi-trailers 

      

l.p
. 

Company’s services 
Country of the 

transaction 

Size of the 
company 
mln USD 

Royalty fees as a 
percentage of 

revenues 

from to 

1 
Road transport services of freight by tank trucks or 

semi-trailers USA 780 0% 2,5% 

2 
Road transport services of freight by tank trucks or 

semi-trailers USA 152 0% 2,5% 

3 
Road transport services of freight by tank trucks or 

semi-trailers USA 158 0% 2,5% 

4 
Road transport services of freight by tank trucks or 

semi-trailers USA 72 0% 2,5% 

5 
Road transport services of freight by tank trucks or 

semi-trailers USA 250 0% 2,5% 

 

In the process of valuing the trademark, a royalty rate of 0.5% of revenues was applied. This 

choice is based on an analysis of publicly available market data regarding companies providing 

services comparable to those branded with the valued trademark, particularly those operating 

in the same sector in the United States. The 0.5% rate was selected, taking into account the 

revenue size of the company associated with the trademark, which is significantly lower than 

the revenues generated by the companies included in the analysis. This context led to a 

conservative approach to the valuation, resulting in the selection of the 0.5% rate. Additionally, 

the comparative group of companies charging royalty fees in the sector is small and diverse, 

further justifying the adoption of a conservative rate. 
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Tax Rate 

The tax rate for the company was assumed to be 19%. 

 

Growth Rate After the Detailed Forecast Period 

Growth rate after the detailed forecast period = 2.5% 

The 2.5% growth rate was considered moderate and balanced. This moderate growth is realistic 

over the long term, taking into account macroeconomic variables, market competitiveness, and 

industry evolution. 

 

Discount Rate 

For the calculation of the weighted average cost of capital (WACC), the following assumptions 

were made: 

Risk-free Rate = XXX% 

This represents the yield on 10-year Polish government bonds as of [DATE]. The rate was 

assumed to remain constant throughout the forecast period. Data source: https://stooq.pl. 

 

Market Risk Premium = 5.84% 

This value is published by Professor Aswath Damodaran on his website: 

https://pages.stern.nyu.edu/~adamodar/New_Home_Page/data.html, and is assumed to be 

constant throughout the forecast period. 

 

Income Tax Rate (TAX) = 19% 

A constant value for the entire forecast period. 

 

Debt/Equity (D/E) 

According to information provided by the Client, the company 12illa im to finance itself with 

equity in the long term. 

 

Beta Coefficient 

The beta coefficient was assumed to be 1.02. This value represents the beta coefficient 

published by Professor Aswath Damodaran from Stern School of Business at New York 

University for the Transportation sector, in which the company operates. 

 

Additional Premium in the Cost of Equity 

The valuator included an additional premium of 5% in the required return on equity, to account 

for the risk of meeting the forecasts, which was factored into the cost of equity. Adding this 

premium raises the weighted average cost of capital (WACC), thus reducing the present value 

of accumulated cash flows. The additional premium was added due to the risk that the company 

may lack sufficient operational resources to meet its assumptions. The WACC calculation 

presentation is provided below: 

 

https://pages/
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Data in PLN   

WACC Calculations Comment  

      

Cost of Equity     

Risk-Free Rate 
XXX% 

Yield on 10-year government bonds as of [DATE] | Source: 
https://stooq.pl 

Beta 1,02 Beta dla sektora Transportation na podstawie prof. Domodarana 

      

ERP + CRP 
5,8% 

ERP for the USA = 4.6% + CRP for Poland = 1.24% | Source: 
https://pages.stern.nyu.edu/~adamodar/ 

Cost of Equity 16,6% Includes a 5% premium for the risk of meeting forecast assumptions 

      

Cost of Debt     

Cost of Debt 0,0% Effective interest rate on external capital in the company 

Income Tax Rat 19,0% Effective corporate tax rate in the company 

Post-Tax Cost of Debt 0,0%   

      

D / (D+E Market Value) 0,0% Proportion of debt in the company's capital structure 

E / (D+E Market Value) 
100,0% Proportion of equity in the company's capital structure 

      

WACC  16,6%   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://stooq.pl/
https://pages.stern.nyu.edu/~adamodar/
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Valuation Using the Royalty Relief Method 
 

  Forecast 

Year 31.12.2024 31.12.2025 31.12.2026 31.12.2027 31.12.2028 

  Revenues  

Total 
95 990 376,35 103 669 606,46 111 963 174,97 120 920 228,97 130 593 847,29 

 
     

Royalty Fee as a Percentage of Forecasted 
Sales 

0,50% 

    

            

  Roczny dochód licencyjny  

Annual Royalty Income 479 951,88 518 348,03 559 815,87 604 601,14 652 969,24 

      

Tax Rate 19%     

      

  Annual Net Royalty Income 

Annual Net Royalty Income 388 761,02 419 861,91 453 450,86 489 726,93 528 905,08 

      

Discount Rate 16,6%     

Discount Factor 0,91 0,78 0,67 0,58 0,49 

      

  Present Value (PV) of Royalty Income 

PV of Royalty Income 355 217,68 328 911,27 304 553,03 281 998,69 261 004,59 

      

Growth Rate (g) for Terminal Value (TV) 2,5%     

  TV 

Terminal Value     1 892 291,35 

PV of Terminal Value     933 809,76 

  Final Valuation 

Total PV of Royalty Income     1 531 685,27 

Residual Value     933 809,76 

      

Brand Value     2 465 495,03 

 
 

 

Based on the valuation of the "XYZ" trademark using the income approach of royalty relief, 
the value of the trademark amounted to 2 465 495,03 PLN. 
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Final valuation: 
 

Final valuation 

    

Total Value of Royalty Income   1 531 685,27 

Residual Value   933 809,76 

    

Brand Value   2 465 495,03 

 
 
 
 
The value of the trademark amounted to: 
 

2 465 495,03 PLN 
 

(In words: two million four hundred sixty-five thousand four hundred ninety-five zlotys and 
three groszy.) 
 
Based on the estimated annual royalty fees for the given year amounting to: 
 

Data in PLN     

31.12.2024 31.12.2025 31.12.2026 31.12.2027 31.12.2028 

479 951,88 518 348,03 559 815,87 604 601,14 652 969,24 
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SENSITIVITY ANALYSIS 

This section presents a sensitivity analysis of the valuation based on the assumptions 
adopted. To ensure transparency, the report's author has outlined the impact on the 
valuation result of both increasing and decreasing the market royalty rates and the weighted 
average cost of capital (WACC) used in the valuation. 

The sensitivity analysis of these factors provides a more comprehensive understanding of the 
relationship between the adopted royalty rates, the WACC, and the value of the trademark 
being assessed. Considering different scenarios and changes helps to better understand the 
range of possible values for the trademark under valuation. 

Changes in assumptions regarding the royalty rate [two-factor analysis]: 

Royalty Rate 

2 465 495,03 0,25% 0,50% 0,75% 1,00% 1,25% 1,50% 1,75% 2,00% 2,25% 2,50% 2,75% 

WACC 

14,6% 1 436 395 2 872 790 4 309 185 5 745 580 7 181 975 8 618 370 10 054 765 11 491 160 12 927 555 14 363 950 15 800 345 

15,6% 1 325 876 2 651 752 3 977 629 5 303 505 6 629 381 7 955 257 9 281 134 10 607 010 11 932 886 13 258 762 14 584 638 

16,6% 1 232 748 2 465 495 3 698 243 4 930 990 6 163 738 7 396 485 8 629 233 9 861 980 11 094 728 12 327 475 13 560 223 

17,6% 1 153 352 2 306 704 3 460 056 4 613 408 5 766 760 6 920 112 8 073 464 9 226 816 10 380 168 11 533 520 12 686 872 

18,6% 1 084 962 2 169 924 3 254 886 4 339 848 5 424 810 6 509 772 7 594 734 8 679 696 9 764 658 10 849 620 11 934 582 

19,6% 1 025 505 2 051 010 3 076 515 4 102 020 5 127 526 6 153 031 7 178 536 8 204 041 9 229 546 10 255 051 11 280 556 

20,6% 973 382 1 946 764 2 920 146 3 893 528 4 866 910 5 840 292 6 813 674 7 787 056 8 760 438 9 733 820 10 707 202 

21,6% 927 341 1 854 682 2 782 023 3 709 363 4 636 704 5 564 045 6 491 386 7 418 727 8 346 068 9 273 408 10 200 749 

22,6% 886 390 1 772 779 2 659 169 3 545 558 4 431 948 5 318 337 6 204 727 7 091 116 7 977 506 8 863 895 9 750 285 

23,6% 849 733 1 699 466 2 549 200 3 398 933 4 248 666 5 098 399 5 948 133 6 797 866 7 647 599 8 497 332 9 347 066 

24,6% 816 729 1 633 457 2 450 186 3 266 915 4 083 644 4 900 372 5 717 101 6 533 830 7 350 559 8 167 287 8 984 016 

25,6% 786 851 1 573 702 2 360 552 3 147 403 3 934 254 4 721 105 5 507 955 6 294 806 7 081 657 7 868 508 8 655 358 

Comment: 

Based on the assumptions outlined in this report, the final value of the trademark is 2 465 

495,03 PLN. The above table presents the value considering changes in the royalty rate and the 

weighted average cost of capital (WACC). For example, assuming the royalty rate remains 

unchanged but the WACC increases from 16.6% to 25.6%, the value of the trademark would be 

1 573 702 PLN. Another example is an increase in the royalty rate to 2.75%, with no change in 

WACC, where the value of the trademark would be 13 560 223 PLN. 
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REPORT PREPARED BY 

 

Mateusz Laska 

Court expert at the District Court in Warsaw in the field of business valuation 

Investment Advisor No. 570 

Licensed Securities Broker No. 2931 

 

Email: mateusz.laska@wycenafirm.com.pl 

Website: https://corporatevaluation.co/ 

 

 

KEY TERMS 

 

EBIT - Operating profit 
EBITDA - Operating profit plus depreciation 
Net debt - Interest-bearing debt minus cash and cash equivalents 
WACC - Weighted average cost of capital 
CAGR - Compound annual growth rate 
EPS - Earnings per share 
DPS - Dividend per share 
CEPS - Sum of net profit and depreciation per share 
EV - Sum of market capitalization and net debt 
EV/S - Ratio of EV to sales revenue 
EV/EBITDA - Ratio of EV to operating profit plus depreciation 
P/EBIT - Ratio of market capitalization to operating profit 
MC/S - Ratio of market capitalization to sales revenue 
P/E - Ratio of market capitalization to net profit 
P/BV - Ratio of market capitalization to book value 
P/CE - Ratio of share price to net profit per share plus depreciation per share 
ROE - Return on equity (ratio of net profit to equity) 
ROA - Return on assets (ratio of net profit to total assets) 
Gross margin - Ratio of gross profit to sales revenue 
EBITDA margin - Ratio of operating profit plus depreciation to sales revenue 
EBIT margin - Ratio of operating profit to sales revenue 
Net profitability - Ratio of net profit to sales revenue 
CAPEX - Capital expenditures 
Working capital (WC) - Current assets minus current liabilities 
Dyield - Dividend yield (ratio of dividend per share to market price per share) 
Payout ratio - Ratio of dividend to net earnings 
Beta - A measure of a stock's volatility in relation to the market index 
FCFF - Free cash flows to firm (available for equity holders and creditors) 
NOPAT - Net operating profit after tax 
Receivables turnover in days - Average number of days it takes for receivables to convert into cash, 
calculated as 365 / (sales revenue / average receivables). 
Inventory turnover in days - Average number of days it takes to sell and replace inventory, calculated 
as 365 / (cost of goods sold / average inventory). 
Payables turnover in days - Average number of days it takes to pay suppliers, calculated as 365 / (cost 
of sales / average trade payables). 
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Current liquidity ratio - Indicates the extent to which short-term liabilities can be covered by 
converting current assets to cash, calculated as current assets minus short-term accruals divided by 
short-term liabilities. 
Quick ratio - Indicates the ability to pay short-term liabilities by converting the most liquid current 
assets into cash, calculated as current assets minus inventories and short-term accruals divided by 
short-term liabilities. 
Interest coverage ratio - Indicates the extent to which operating profit plus interest covers debt 
servicing, calculated as operating profit plus interest divided by interest expenses. 
DCF - Discounted Cash Flow, a popular and effective valuation method based on discounting future cash 
flows generated by a company. Its strengths include accounting for all cash inflows and outflows and 
the time value of money. Drawbacks include the large number of assumptions and parameters that 
need to be estimated, as well as sensitivity to changes in those factors. 
Comparable method - Based on comparing valuation multiples of companies in the same industry. This 
method reflects current market conditions, requires fewer assumptions, and is simpler to apply. Its 
drawbacks include high variability due to price and index fluctuations (when comparing to publicly 
traded companies), subjectivity in selecting comparable companies, and oversimplification of the 
company’s profile, potentially overlooking important factors such as growth rate, corporate 
governance, non-operating assets, and differences in accounting standards. 
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LEGAL NOTICE 

 
 
This material was prepared by Corporate Mind Sp. z o.o., based in Warsaw, ul. Krańcowa 61 lok. 10, 02-493 
Warsaw. 
This report was prepared in collaboration with the Company – the Company provided descriptive information and 
forecasts. Corporate Mind Sp. z o.o. estimated the fair value of the company based on the forecasts provided by 
the Company and did not verify how these forecasts were prepared. Corporate Mind Sp. z o.o. received 
compensation from the Company for preparing this report and anticipates receiving compensation in the future. 
The situation described above may lead to a conflict of interest. 
 
The report does not contain all the information about the Company and does not allow for a complete assessment 
of the Company, especially in terms of its financial situation, as only certain data regarding the Company were 
selected for inclusion in the report. Therefore, it is not possible to conduct a comprehensive assessment of the 
Company based solely on this report. 
 
All information contained in this report is provided solely for informational purposes and does not constitute a 
recommendation under Commission Delegated Regulation (EU) 2016/958 of March 9, 2016, supplementing 
Regulation (EU) No. 596/2014 of the European Parliament and of the Council with regard to regulatory technical 
standards concerning the technical arrangements for objective presentation of investment recommendations or 
other information recommending or suggesting an investment strategy, as well as disclosure of particular interests 
or conflicts of interest. 
 
This report does not constitute investment advice, an offer, or an invitation to enter into any transaction related 
to the Company's financial instruments, nor does it provide any legal, accounting, or other advice. Corporate Mind 
Sp. z o.o. shall not be liable for any damages resulting from or related to the use of the information presented in 
the report by the recipients. 
 
Corporate Mind Sp. z o.o. does not guarantee the accuracy or completeness of the report, especially if the 
information on which the report is based proves to be inaccurate, incomplete, or does not fully reflect the actual 
situation. The forecasts presented are based solely on the analysis conducted by Corporate Mind Sp. z o.o., relying 
on a series of assumptions that may turn out to be inaccurate in the future. Corporate Mind Sp. z o.o. makes no 
assurance that the presented forecasts will be realized. 
 
In cases where the report refers to websites used during its preparation, Corporate Mind Sp. z o.o. assumes no 
responsibility for the content of those websites. 
 
This report is not intended for distribution through recommendation channels nor is it made publicly available by 
Corporate Mind Sp. z o.o. The report has been prepared and provided solely for the Company. Corporate Mind 
Sp. z o.o. has no knowledge or control over how the Company will use this report, particularly in terms of who the 
Company will share it with, how, or in what form. Corporate Mind Sp. z o.o. does not reserve the exclusive right 
to distribute this report, but it advises that any third party recipient should not make investment decisions based 
on this report. 
 
If the final recipient of this report received it from an entity other than Corporate Mind Sp. z o.o., Corporate Mind 
Sp. z o.o. assumes no responsibility for any actions or omissions of the recipient based on this report. 
Corporate Mind Sp. z o.o. is not obliged to ensure that the financial instruments referenced in this document are 
suitable for the final recipient. Consequently, when preparing this document, Corporate Mind Sp. z o.o. did not 
take into account the individual needs and circumstances of the recipient. The instruments, estimates, 
assessments, or forecasts presented in this document may not be suitable for the specific final recipient. 
This document was prepared with due diligence, reliability, and objectivity based on publicly available information, 
including information published by the Company. The information and opinions contained in this document have 
been collected or developed based on sources deemed reliable by Corporate Mind Sp. z o.o., but Corporate Mind 
Sp. z o.o. and its related entities are not responsible for any inaccuracies or omissions. 
This document reflects the knowledge and views of its author(s) as of the date of preparation. Certain information 
or financial forecasts were provided by the Company. While Corporate Mind Sp. z o.o. verified this information to 
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the best of its knowledge, it does not guarantee that the forecasts or estimates provided by the Company were 
prepared accurately or in accordance with the Company’s best knowledge at the time of preparation of such 
estimates or forecasts. 
 
Additionally, this report and none of its contents constitute: 
An offer within the meaning of Article 66 of the Act of April 23, 1964 - Civil Code, 
A basis for entering into an agreement or creating an obligation, 
A public offer of financial instruments or a public offering of financial instruments within the meaning of Article 3 
of the Act of July 29, 2005, on Public Offerings and the Conditions for Introducing Financial Instruments to an 
Organized Trading System, and on Public Companies, 
An invitation to subscribe to or purchase securities issued by the Company, 
Investment advisory services or portfolio management services as described in the Act of July 29, 2005, on Trading 
in Financial Instruments. 
Corporate Mind Sp. z o.o. does not own, nor has it owned in the last 12 months, any financial instruments issued 
by the Company. The individuals involved in preparing this report do not hold shares/ownership in the Company 
and have not purchased shares/ownership in the Company in the past. All estimates and opinions expressed in 
the report are independent opinions of the analysts as of the date of the report. Corporate Mind Sp. z o.o. and its 
employees accept no liability (arising from negligence or otherwise) for any damages resulting from the use of this 
document or its content. 
In preparing this report, Corporate Mind Sp. z o.o. has specifically considered: 
The Accounting Act of September 29, 1994, 
IFRS 13 "Fair Value Measurement" 
 
According to the Accounting Act, fair value is the amount for which a particular asset could be exchanged, and a 
liability settled under market transaction conditions, between interested, well-informed, and unrelated parties. 
Corporate Mind Sp. z o.o. has prepared the fair value valuation according to the following hierarchy: 

1. Quoted prices (unadjusted) on active markets for identical assets or liabilities that are accessible as of the 
valuation date, 

2. Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either 
directly or indirectly, 

3. Unobservable inputs for the asset or liability. 
 
Sources of Information 
 
This report was prepared using available information and assumptions presented in the Company's balance sheet 
and contains information in the form disclosed by the Company to the Client. It is assumed that all this information 
is true, reliable, and reflects the actual state and the best knowledge of the Company's management. Our 
judgment depends on whether the provided information was complete and accurate in all material respects. In 
accordance with the accepted principles in valuations, the scope of our work does not allow us to assume 
responsibility for the accuracy and completeness of the provided information. The valuation was conducted with 
due diligence; however, it should be noted that all valuations of business entities carry a risk of error arising from 
the subjective judgments made by the valuator or assessments included in the cited source materials, or a lack of 
knowledge about events and occurrences related to the entity that were not disclosed to the Valuator. Corporate 
Mind Sp. z o.o. was not engaged in nor did it conduct any due diligence or verification of the received information, 
and it does not provide opinions on it. 
Update 
This document is not subject to updates based on events occurring between the valuation date and the date of 
preparation or publication of this report. Any update to this report will be conducted under a contract and based 
on updated data provided by the Client to the Valuator. 

 


