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Notes on completing the report:
1. A - fulfilled very well with no remarks, B - fulfilled very well with minor remarks, C - fulfilled at an average level, D - fulfilled with deficiencies, E - fulfilled but with significant deficiencies, F - not fulfilled.
2. If any criterion is graded F, the thesis must be evaluated as unsatisfactory overall, not meeting the criteria for the MT defence, and such a thesis cannot be recommended for the defence.
3. MT Reviewer must comment verbally on each evaluation criterion!

Assessment criteria: 	Assessment
	1. Thesis Objectives and Methods
	B
	The main aim of the thesis is to determine the value of the company using selected valuation methods. Selected company is AGD Print s.r.o., a major provider of printing services in the Czech Republic. The objectives are well described and chosen methods are appropriately applied in the theses.  





	2. Theoretical Background
	C
	
Theoretical part represents an extensive literature research in the relevant field of business valuation. It introduces the principles of valuation, the standard of value, value assumptions and trends and developments in valuation. Theoretical part focuses on the business valuation procedure and selected valuation methods.
 


	3. Practical Application – Analysis
	D
	
Analytical part of the thesis includes many parts, such as SWOT analysis, BCG analysis, Value Chain analysis, Porter´s Five Forces analysis, PESTEL analysis and financial analysis. Although the financial results for the last six years are analysed in the thesis, in my opinion it does not bring much benefit. The results of the financial analysis are commented on in a very superficial way. The emphasis is given to describing the trend, not to understanding the development, reasons and causes. The causes can be partly found in the previous analyses, but I would have liked to see more integration of the partial results into logical units, links and causes.





	4. Practical Application – Project/ Research
	D
	
Project part of the thesis is based on the valuation of the company using the DCF Entity, DCF Equity and DCF APV methods. Based on the analyses and the results of the valuation, recommendations are formulated for the company and its stakeholders. For the purpose of valuation, the financial plan is projected for the years 2024-2026. It is well structured and forecasted financial statements are prepared. More precise description of calculations would be appreciated all over the part 8. There are different discount rates calculated in each part and it is not clear for reviewer which rates were used and which not. Tables, results and procedure is not commented well. 




	5. Formal Layout
	B
	
The thesis has appropriate graphical and linguistic level. 





	Overall thesis assessment*
	C
	[bookmark: _Hlk98164743]Thesis meets criteria and requirements for the defence. 



* The final grade is not an arithmetic average of the individual criteria for assessing the thesis.

Questions for the defence:
1. [bookmark: _GoBack]There are still some differences in the values (based on entity, equity and APV calculation method). Why these results don’t match? Should it be the same (theoretically)?



The thesis fulfils the criteria for the defence of the MT. The thesis is recommended for the defence. 



Date 26.08.2024	
	Signature of MT Reviewer
image1.jpeg
| Tomas Bata University in Zlin
Faculty of Management and Economics




