
  

    

Poland 

Sunday, 28 June 2020, is Presidential Election Day in 

Poland. Originally, the vote was supposed to be held 
on 10 May, but it was postponed due to the COVID-19 

pandemic. Past presidential elections had little 
immediate effect on the stock market (with the WIG 

index losing 4% day-on-day in 1995, and declining 2% 
day after the Election Sundays of 2000 and 2015), but 

the outcome of this year's vote has the power to 
strongly influence Poland's politics and policy for years 

to come.  
 

If an opposition candidate is elected president, the 
legislative process may run into a stalemate and the 

current governing party, Prawo i Sprawiedliwość (PiS), 
may be forced to look for more coalition partners to 

gain the three-fifths voting majority necessary to 
overturn presidential vetoes. In the worst case, that 

pursuit of seats could lead to an early parliamentary 
election. PiS will retain control over state companies 

regardless of Sunday's outcome, but it will not be able 
to pass new legislation as easily as it can today with a 

supportive president.  
 

The sitting president Andrzej Duda is leading the polls, 
but the main opposition candidate, Rafał Trzaskowski, 

of the Koalicja Obywatelska (KO) party, who 
announced he was running in mid-May, is not far 

behind. Some polls are suggesting that the race may 
be too close to call and the two top candidates will 

have to face off in a run-off election.  
 

It is interesting to note that the economy is nowhere 
near being the big issue in this campaign, with most of 

the presidential hopefuls running on reducing Poland's 
carbon footprint and sustainable energy, increased 

funding for local governments, and expansion of social 
welfare schemes. Note that Polish presidents also have 

direct control over banks because they nominate 
Monetary Policy Council members, and indirectly 

trough judicial nominations – something worth 
keeping in mind as distressed Swiss-franc loan holders 

sue lenders under loan relief laws.  
 

In conclusion, although Sunday's election is unlikely to 
have an immediate effect on the Polish economy, it 

may largely reconfigure the political scene and the 

distribution of power in the government, affecting long

-term sentiment for Polish equities, especially sectors 
dominated by state-controlled companies, like finance, 

energy, fuels, and mining. 
  

Polls Suggest Two Election Rounds 
According to the latest voter polls, the incumbent President 

Andrzej Duda has garnished the biggest support at 41%. His 
main opponent, KO candidate Rafał Trzaskowski, is preferred 

by 28%, and the independent candidate Szymon Hołownia 
has a 9% vote. The current mix of support for candidates in 

the third position or below suggests that a runoff is 
inevitable. According to a DGP poll of 22 June, Rafał 

Trzaskowski will win the second round with 46.9% v. 45.8% 
Duda, versus a 20 June poll by DoRzeczy.pl which gives the 

win to President Duda at 50.9% to 49.1%. 
  

2020 presidential vote preference (% share of vote by 
candidates' last names) 

Source: ewybory.eu, mBank 

  

More than the Title is at Stake 
In our opinion, the stakes in these presidential elections are 
very high. If an opposition candidate prevails, the 

parliamentary majority (PiS) may run into trouble with the 
legislative process. The opposition, which already holds the 

majority of seats in the Senate, would also get veto power 

Source: Bloomberg, mBank 
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and could influence judicial appointments and the election of 

Monetary Policy Council members who are presidential 
nominees. The Sejm may overturn the presidential veto with 

a qualified majority of 3/5 of votes in the presence of at least 
half the MPs, a majority that the current government does 

not wield. As a result, PiS may be forced to look for coalition 
partners (the potential partners include a mix of parties from 

the right-leaning Kukiz-15 and Konfederacja, to the agrarian 
bloc from PSL, and the left-of-center Lewica), with far-

reaching consequences for the composition of the cabinet, its 
economic policies, and control of State-owned companies. A 

stalemate could lead to early parliamentary elections in a re-
run of 2007. 

  
Distribution of Seats in the Polish Parliament:   

60% majority required to overturn presidential vetoes 

Source: mBank 
  

Potential Impact on Market Sectors 
Poland’s new president will have no direct control over the 

economy, but he may facilitate or impede the plans of the 
government. The presidential contenders focus strongly on 

renewable energy; if elected, they will have leverage on the 
Monetary Policy Council, the judiciary, as well as social 

welfare schemes proposed by the government. The 
candidates’ opinions about new corporate taxes, such as a 

telecom tax, remain a big unknown. In our opinion, 
companies controlled by the State may also be affected as 

some of their top managers are considered to be affiliated 
with the current president. Below is an outline of the 

consequences of the presidential election for different 
industries. 

  
Gas & Oil 

The fuel industry is not at the heart of the presidential 

debate. However, we should recall last year’s objections 
raised by the main opposition party, Koalicja Obywatelska 

(KO, represented in the current election by Rafał 
Trzaskowski), against the merger of PKN Orlen and Lotos 

(the merger is part of the current government’s philosophy of 
creating strategic "national champions").  

 
As for the dominant state-run gas supplier PGNiG, the 

market has been rather skeptical about its strong turn to 
entering into long-term LNG supply contracts with US 

providers (there are concerns about the lack of correlation 
between the Henry Hub benchmark and European prices), 

which has come about among others as a consequence of 
political choices of the PiS government. A new president is 

unlikely to completely turn around the foreign policy, but he 
may reshuffle it, not least with regard to energy deals. 

  
Power Utilities 

Most of President Duda's top contenders are in favour of a 
transition of Poland's energy policy to renewable sources. 

The Incumbent has endorsed the government’s plans which 

are to be written into the updated 'PEP40' national energy 
strategy (according to the latest draft, the share of green 

energy in the energy mix should rise to 32% by 2030). The 
contenders favour a faster transition, most notably PSL's 

Władysław Kosiniak-Kamysz (advocating a 50% RES share 
by 2030), and the independent Szymon Hołownia (40%). The 

direct leverage of the president on the national energy policy 
is very limited, but Duda’s defeat could be seen by the 

markets as an opportunity to step up the green transition, 
especially with coal miners viewed as a natural PiS 

electorate. In turn, the push toward consolidating energy 
companies might be put in reverse gear (considering KO’s 

objections to the PKN/LTS merger), even if the contenders 
have not been particularly vocal about the latest proposals 

put forth by the government and PGE. A potential change in 
the presidential seat could, however, spark hopes about 

recommencement of dividend payments by state 
corporations. 

 
Financials 

In contrast to the previous election campaign, the banking 
industry is not at the heart of the debate. The candidates’ 

programmes include no direct references to the banking 
sector. The issue of CHF loans has been put on the back 

burner as a hot potato both for the incumbent (who in the 
past has promised new laws to aid distressed borrowers), 

and the political parties of his contenders.  
 

However, in our opinion, the presidential election is crucial to 
the industry in view of the President’s power to appoint three 

members of the Monetary Policy Council, the central bank 
governor, the first president of the Supreme Court, the 

president of the Supreme Administrative Court, as well as 
judges who adjudicate CHF loan cases against banks. In our 

view, changes in the Monetary Policy Council could lend 
credence to the latest macroeconomic forecasts, which 

predict an increase in interest rates in 2022 which would 
clearly be good news for the banking industry. 

  
Monetary Policy Council Reshuffle? 

The terms of two of the current presidential nominees to the 
Monetary Policy Council (MPC) expire in 2022, and one 

member is set to serve until 2025. If President Duda is re-
elected, Poland's monetary policy will likely remain 

unchanged with NBP Governor Glapiński remaining in office 

for the next six-year term (his mandate expires in 2022). 
However, if a contender wins, 2022 may bring interesting 

developments. If a partisan candidate wins, then the 
opposition will be in a position to appoint the majority of MPC 

members (including members elected by the Senate). If a 
non-partisan candidate wins, a stalemate could prevent any 

party from getting the majority of members (Sejm – 3, 
Senate – 3, President – 3, plus Cezary Kochalski, whose 

mandate expires in 2025). 
  

Chemicals 
If President Duda loses the election, investment risks 

associated with the listed soda ash producer Ciech are likely 
to drop. During the 2015 election, PiS was strongly urging for 

an investigation into a potential mishandling of the 2014 
privatisation of Ciech, giving rise to concerns over the 

Company's access to raw materials (specifically brine 
supplies from the state-owned IKS Solino) and, in the 

extreme, its renationalisation.  
 

Proposed by virtually all candidates, a transition to  a low-
carbon economy force a shift from coal to gas in the power 

generator being built by the listed fertilizer producer Grupa 
Azoty. Such a switch would probably be welcomed by 

investors. 
  

PiS

51.09%

KO

29.13%

Lewica

10.65%

PSL-Kukiz'15

6.52%

Konferederacja

2.39%

German Miniroty 

Electoral Committee

0.22%
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TMT 

In our opinion, the presidential election shouldn’t have a 
strong impact on the market's sentiment around telecoms. 

However, the market may speculate that President Duda’s 
victory could raise the question of how to fund the proposed 

social welfare schemes, both existing ('500+') and new ones 
('solidarity tax'), combined with an increase in 

unemployment benefits.  
 

In particular, investors may have concerns about 5G auctions 
(will the terms of the second auction copy those of the first 

auction, which had to be cancelled amid the coronavirus 
pandemic, especially as regards the limitation of the 

maximum number of bands per operator to one and the 
asking price per band at PLN 450mn; a change of those 

terms would largely raise market expectations of the final 
price per 5G band on auction).  

 
Another concern is a potential tax on telecoms similar to that 

in Hungary (progressive tax on revenue), especially after the 
EU Court of Justice decided in March that such special tax is 

not in breach of EU law.  
 

In the media industry, many of President Duda’s contenders 
argue for changes to state media funding. Rafał Trzaskowski 

announced he would shut down TVP Info, the state news 
channel, accused of being a mouthpiece for the current 

government. He has also sued the state broadcaster TVP on 
grounds of unfair reporting, and he is urging for a national 

debate about public media funding. If Trzaskowski wins, 
public financing for state television could be sharply 

curtailed, weakening public broadcasters and strengthening 
commercial media in the long term. President Duda's loss 

would also diminish the chances of PiS executing their ideas  
of private media de-concentration and 're-polonisation,' 

which could be good for commercial broadcasters. 
  

Gaming 
The majority of candidates have not expressly outlined any 

plans for technology companies. The most likely scenario is 
that support for IP development will continue, as will grants 

from the National Centre for Research & Development and 
the 'IP Box' tax credits. At the moment, we are seeing a 

campaign to promote video games as an education tool, with 
This War Of Mine, developed by the listed gaming firm 11 bit 

studios, recently added to official reading middle-school lists. 

  
Industrials 

Two opposition hopefuls, Rafał Trzaskowski and Władysław 
Kosinak-Kamysz, are calling to increase funding for local 

government investments – proposals which could potentially 
benefit companies like Libet (producer of sett blocks) and 

Radpol (heating, gas pipes).  
 

In turn, the big infrastructure investments being promised by 
President Duda would benefit steel manufacturers like 

Cognor (rebar) and large construction companies like 
Budimex.  

 
President Duda is also promising to increase unemployment 

benefits, which would be good news for consumer goods 
producers (Amica, Forte, Kruszwica, Tarczyński). Opposition 

candidate Władysław Kosinak-Kamysz has voiced similar 
social proposals (tax credits, expansion of the 500+ 

scheme).  
In turn, Rafał Trzaskowski’s proposals to ban fur animal and 

cage hen rearing and ritual slaughter may increase costs for 
food producers (PKM Duda, Tarczyński).  

Trzaskowski’s proposal to boost funding for  the development 

of rail infrastructure is good news for railway builders 
Trakcja, Torpol, and Newag.  

 
Finally, the transition away from carbon promised by virtually 

all presidential candidates could lead to a gradual closure of 
Polish coal mines. In our opinion, the process would 

accelerate with the reelection of President Duda, with 
negative implications for mine equipment suppliers like 

Famur, Fasing, and Bumech. 
 

Mining 
The copper mining tax, paid by listed producer KGHM, is not 

on the agenda of any of the presidential candidates. In prior 
elections, PiS politicians pledged to reduce the mining tax as 

part of a strategy to win votes in the Lower Silesia region, 
where KGHM is based.  

 
A potential acceleration of a consolidations in the Polish coal 

mining industry, as proposed by PiS, could negatively affect 
the interests of the minority shareholders of LW Bogdanka. 

Similarly, if listed coal miner JSW is thrown into the 
consolidation debate, the risk to its minority interests could 

also increase.  
 

A potential change in the presidential seat, in turn, could 
spark hopes for a recommencement of dividend payments by 

state-owned corporations like KGHM. 
  

Retail 
Virtually all of the leading candidate platform highlight 

increasing the disposable income of Polish households. Most 
of the candidates (including President Duda, Rafał 

Trzaskowski, and Lewica's Robert Biedroń) want to retain the 
500+ family benefits scheme, while others would like to 

expand it (Władysław Kosiniak-Kamysz) or change it 
(Krzysztof Bosak).  

 
On top of that, all candidates have proposed additional 

welfare mechanisms which could put more money in Poles’ 
pockets: 

 
President Duda is promising one-off 300 zloty benefits for all 

first-year school children, and he wants to raise 
unemployment benefits; to mitigate the effects of the 

coronavirus pandemic, under a proposed plan this summer 

families will be able to apply for a 500-zloty vacation  bonus.  
 

Lewica candidate Robert Biedroń wants to introduce a 
minimal old-age pension of PLN 1600 net per month, and one 

million cheap apartments for rent at PLN 20 per square 
meter.  

 
PSL's Władysław Kosiniak-Kamysz has proposed an increase 

in the general income tax credit, elimination of taxes on old-
age pensions and of pensioners’ income taxes, and voluntary 

social security contributions for self-employed individuals.  
 

Konfederacja's Krzysztof Bosak has proposed low taxes, an 
increase in the general income tax credit, voluntary social 

security contributions for self-employed individuals, and a 
reduction of the VAT rate on food products.  

 
Finally, Rafał Trzaskowski and Władysław Kosiniak-Kamysz 

both want to either temporarily or permanently abolish the 
Sunday shopping ban. 
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List of abbreviations and ratios contained in the report: 
EV – net debt + market value (EV – economic value) 
EBIT – Earnings Before Interest and Taxes 
EBITDA – EBIT + Depreciation and Amortisation 
PBA – Profit on Banking Activity 

P/CE – price to earnings with amortisation  
MC/S – market capitalisation to sales 
EBIT/EV – operating profit to economic value  
P/E – (Price/Earnings) – price divided by annual net profit per share 
ROE – (Return on Equity) – annual net profit divided by average equity 
P/BV – (Price/Book Value) – price divided by book value per share 
Net debt – credits + debt papers + interest bearing loans – cash and cash equivalents  
EBITDA margin – EBITDA/Sales 
  
OVERWEIGHT (OW) – a rating which indicates that we expect a stock to outperform the broad market 
NEUTRAL (N) – a rating which indicates that we expect the stock to perform in line with the broad market 
UNDERWEIGHT (UW) – a rating which indicates that we expect the stock to underperform the broad market 
  
Recommendations of Biuro maklerskie mBanku: 
A recommendation is valid for a period of 9 months, unless a subsequent recommendation is issued within this period. Expected returns from individual recommendations are as follows: 
BUY – we expect that the rate of return from an investment will be at least 15% 
ACCUMULATE – we expect that the rate of return from an investment will range from 5% to 15% 
HOLD – we expect that the rate of return from an investment will range from -5% to +5% 
REDUCE – we expect that the rate of return from an investment will range from -5% to -15% 
SELL – we expect that an investment will bear a loss greater than 15% 
Recommendations are updated at least once every nine months. 
  
mBank S.A. with its registered office in Warsaw at Senatorska 18 renders brokerage services in the form of derived organisational unit – Brokerage Office which uses name Biuro maklerskie mBanku.  
  
mBank S.A. as part of the Exchange's Analytical Coverage Support Programme (“Programme”, https://www.gpw.pl/eacsp) prepares analytical reports for the following companies: Cognor Holding, Comarch, VRG. These 
documents are prepared at the request of Giełda Papierów Wartościowych w Warszawie S.A. (‘WSE’), which is entitled to copyrights to these materials. mBank S.A. receives remuneration from the WSE for the preparation of 
the reports. All documents prepared for the Programme are available at: 
https://www.mdm.pl/ui-pub/site/market_and_analysis/analysis_and_recommendations/analytical_coverage_support_programme 
  
This document has been created and published by Biuro maklerskie mBanku. The present report expresses the knowledge as well as opinions of the authors on day the report was prepared. The opinions and estimates 
contained herein constitute our best judgment at this date and time, and are subject to change without notice. The present report was prepared with due care and attention, observing principles of methodological correctness 
and objectivity, on the basis of sources available to the public, which Biuro maklerskie mBanku considers reliable, including information published by issuers, shares of which are subject to recommendations. However, Biuro 
maklerskie mBanku, in no case, guarantees the accuracy and completeness of the report, in particular should sources on the basis of which the report was prepared prove to be inaccurate, incomplete or not fully consistent 
with the facts. mBank S.A. bears no responsibility for investment decisions taken on the basis of the present report or for any damages incurred as a result of investment decisions taken on the basis of the present report. 
  
This document does not constitute an offer or invitation to subscribe for or purchase any financial instruments and neither this document nor anything contained herein shall form the basis of any contract or commitment 
whatsoever. It is being furnished to you solely for your information and may not be reproduced or redistributed to any other person This document does not constitute investment, legal, accounting or other advice, and mBank 
is not liable for damages resulting from or related to the use of data provided in the documents. This document may not be copied, duplicated and/or be directly or indirectly distributed in the United States, Canada, Australia or 
Japan, nor transferred to citizens or residents of a state where its distribution may be legally restricted, which does not limit the possibility of publishing materials prepared for the Programme on Cognor Holding, Comarch, 
VRG, mBank or WSE websites. Persons who disseminate this document should be aware of the need to comply with such restrictions. 
  
Recommendations are based on essential data from the entire history of a company being the subject of a recommendation, with particular emphasis on the period since the previous recommendation. Investing in shares is 
connected with a number of risks including, but not limited to, the macroeconomic situation of the country, changes in legal regulations as well as changes on commodity markets. Full elimination of these risks is virtually 
impossible. 
  

Recommendations are based on essential data from the entire history of a company being the subject of a recommendation, with particular emphasis on the period since the previous recommendation. 
  
Investing in shares is connected with a number of risks including, but not limited to, the macroeconomic situation of the country, changes in legal regulations as well as changes on commodity markets. Full elimination of these 
risks is virtually impossible. 
  
mBank S.A. bears no responsibility for investment decisions taken on the basis of the present report or for any damages incurred as a result of investment decisions taken on the basis of the present report. 
  
It is possible that mBank S.A. in its brokerage activity renders, will render or in the past has rendered services for companies and other entities mentioned in the present report.  
  
mBank S.A. does not rule out offering brokerage services to an issuer of securities being the subject of a recommendation. Information about any conflicts of interest that may arise in connection with the issuance of 
recommendations (should such a conflict exist) is provided below, and it is valid as of the date of the most recent Monthly Report published by Biuro maklerskie mBanku or as of the date of the most recent recommendation 
issued for an Issuer, as applicable. 
  
This document was not transferred to the issuers prior to its publication. 
 
mBank S.A. may have received compensation from the following companies in the last 12 months: Alchemia, Alior Bank, Ambra, Amica, Bank Handlowy, Bank Millennium, Bank Pekao, BGŻ BNP Paribas, Boryszew, Capital Park, 

CD Projekt, Centrum Nowoczesnych Technologii, Ceramika Nowa Gala, CI Games, Echo Investment, Elemental Holding, Elzab, Enea, Energoaparatura, Erbud, Ergis, Erste Bank, Ferrum, GetBack, Getin Holding, Getin Noble 
Bank, Globalworth Poland, GPW, Groclin, Helio SA, i2 Development, INDATA, ING BSK, Kruk, LW Bogdanka, MCI Capital, Mennica Polska, Mostostal Warszawa, Netia, Neuca, NWAI Dom Maklerski, Oponeo.pl, OTP Bank, PA 
Nova, PBKM, Pfleiderer Group, PGNiG, PKO BP, Polimex-Mostostal, Polnord, Polwax, Poznańska Korporacja Budowlana PEKABEX, Primetech, Prochem, Projprzem, PZU, Raiffeisen Bank International, Rawlplug, Rubicon Partners 
NFI, Santander Bank Polska, Seco/Warwick, Skarbiec Holding, Solar Company, Sygnity, Tarczyński, Ten Square Games, TIM, Trakcja, Unibep, Vistal Gdynia, Wittchen, Work Service, YOLO, Zastal, ZUE. 
  
In the last 12 months mBank S.A. has acted as dealer-manager for tender or exchange offers for the shares of: Centrum Nowoczesnych Technologii, Ceramika Nowa Gala, CI Games, Ergis, Globalworth Poland, Helio SA, MCI 
Capital, Mostostal Warszawa, NWAI Dom Maklerski, Pfleiderer Group, Primetech. 
 
Asseco Poland provides IT services to mBank S.A. 
  
mBank S.A. has a cash service agreement in place with Pekao and a phone subscription agreement in place with Orange Polska S.A. 
  
mBank S.A., its shareholders and employees may hold long or short positions in the issuers’ shares or other financial instruments related to the issuers’ shares. mBank, its affiliates and/or clients may conduct or may have 
conducted transactions for their own account or for account of another with respect to the financial instruments mentioned in this report or related investments before the recipient has received this report. 
  

Copying or publishing the present report, in full or in part, or disseminating in any way information contained in the present report requires the prior written agreement of mBank S.A. Recommendations are addressed to all 
Clients of Biuro maklerskie mBanku. 
  
Recommendations are addressed to all Clients of Biuro maklerskie mBanku. 
  
All investment recommendations and strategies issued by mBank S.A. over the last 12 months are available at: 
http://www.mdm.pl/ui-pub/site/market_and_analysis/analysis_and_recommendations/fundamental_analysis/recommendations?recent_filter_active=true&lang=en 
  
The activity of mBank S.A. is subject to the supervision of the Polish Financial Supervision Commission. 
  
Individuals who did not participate in the preparation of recommendations, but had or could have had access to recommendations prior to their publication, are employees of Biuro maklerskie mBanku authorised to access the 
premises in which recommendations are prepared and/or individuals having to access to recommendations based on their corporate roles, other than the analysts mentioned as the authors of the present recommendations. 
  
This publication constitutes investment research within the meaning of Art. 36.1 of Commission Delegated Regulation (EU) 2017/565. 
  
The compensation of the research analysts responsible for preparing investment research is determined independently of and without regard to the compensation of or revenue generated by any other employee of the Bank, 
including but not limited to any employee whose business interests may reasonably be considered to conflict with the interests of the persons to whom the investment research prepared by the Research Department of Biuro 
maklerskie mBanku  is disseminated. With that being said, since one of the factors taken into consideration when determining the compensation of research analysts is the degree of fulfillment of annual financial targets by 
customer service functions, there is a risk that the adequacy of compensation offered to persons preparing investment research will be questioned by a competent oversight body. 
  
For U.S. persons only: This research report is a product of mBank SA which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to 
satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading 
securities held by a research analyst account. 
This report is intended for distribution by mBank SA only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to 
the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor.  
In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, mBank SA has entered 
into an agreement with a U.S. registered broker-dealer, Cabrera Capital Markets. ("Cabrera"). Transactions in securities discussed in this research report should be effected through Cabrera or another U.S. registered broker 
dealer. 

  
Strong and weak points of valuation methods used in recommendations: 
DCF – acknowledged as the most methodologically correct method of valuation; it consists in discounting financial flows generated by a company; its weak point is the significant susceptibility to a change of forecast 
assumptions in the model. 
Relative – based on a comparison of valuation multipliers of companies from a given sector; simple in construction, reflects the current state of the market better than DCF; weak points include substantial variability 
(fluctuations together with market indices) as well as difficulty in the selection of the group of comparable companies. 
Economic profits – discounting of future economic profits; the weak point is high sensitivity to changes in the assumptions made in the valuation model. 
Discounted Dividends (DDM) – discounting of future dividends; the weak point is high sensitivity to changes in the assumptions as to future dividends made in the valuation model. 
NAV - valuation based on equity value, one of the most frequently used method in case of developing companies; the weak point of the method is that it does not factor in future changes in revenue/profits of a company. 
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piotr.bogusz@mbank.pl 
retail, gaming 

   

Aleksandra Szklarczyk 
+48 22 438 24 04 
aleksandra.szklarczyk@mbank.pl 
construction, real-estate development 

Piotr Poniatowski 
+48 22 438 24 09 
piotr.poniatowski@mbank.pl 
industrials 

Mikołaj Lemańczyk 
+48 22 438 24 07 
mikolaj.lemanczyk@mbank.pl 
financials 

   

   

   

Sales and Trading   

   

Traders   

   

Piotr Gawron 
director 
+48 22 697 48 95 
piotr.gawron@mbank.pl 

Krzysztof Bodek 
+48 22 697 48 89 
krzysztof.bodek@mbank.pl 

Tomasz Jakubiec 
+48 22 697 47 31 
tomasz.jakubiec@mbank.pl 

   

Adam Prokop 
+48 22 697 47 90 
adam.prokop@mbank.pl 

Magdalena Bernacik  
+48 22 697 47 35 
magdalena.bernacik@mbank.pl  

Andrzej Sychowski 
+48 22 697 48 46 
andrzej.sychowski@mbank.pl 

   

Sales, Foreign Markets   

   

Bartosz Orzechowski 
+48 22 697 48 47 
bartosz.orzechowski@mbank.pl 

Jędrzej Łukomski 
+48 22 697 49 85 
jedrzej.lukomski@mbank.pl 

 

   

   

   

Private Client Sales    

   

Kamil Szymański 
director 
+48 22 697 47 06 
kamil.szymanski@mbank.pl 

Jarosław Banasiak 
deputy director 
+48 22 697 48 70 
jaroslaw.banasiak@mbank.pl 
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