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Foreword.

In recent years there has been a growing 
controversy over the validity of brand valuations 
in general and brand valuation reports in 
particular, so with my foreword this year I want to 
address the issue head-on. 

The primary point of contention rests on the 
significant variation in the published values of 
brands by the major brand valuation agencies. 
However, we view these variations as a sign of 
healthy debate rather than as a source of 
weakness.

Just as equity analysts differ significantly in their 
target share prices for companies, so too can 
those in our industry differ in valuations of 
brands. The main reasons for differences of 
opinion are: brand asset definition, date of the 
valuation, approach adopted, financial forecasts, 
income attributed to the brand, weighted 
average cost of capital applied, growth, tax and 
inflation rates and the expected useful life of the 
brand.

Taking Apple as an example, it is quite possible 
for one serious valuer to take the view that 
Apple’s dominance in smart phones is coming to 
an end, that volumes and margins will start 
dropping, that there is higher risk and therefore 
lower expected income, over a shorter life, with a 
higher cost of capital.  This would tend to result 
in a lower brand valuation.

By contrast another valuer might believe the 
opposite.  Some take the view that Apple will go 
from strength to strength in watches, televisions, 
finance and the auto industry and believe that it 
will shape all our lives for generations. This 
would obviously tend to result in a higher brand 
valuation.

There is now a widely accepted global brand 
valuation standard (ISO 10668) and the 
International Valuation Standards Council has 
produced a broader standard on the valuation of 
Intangible Assets including brands. Brand 
valuations are regularly relied upon by 
accountants, auditors, tax specialists, lawyers, 
licensing managers, lenders and investors who 
are always financially literate and enquiring.  

Based on the results of this year’s Brand Finance 
Global 500, 18% of all quoted company 
enterprise value, is made up of brands. What this 
points to is a renewed need to educate and 
explain how brand valuations are conducted and 
how critical an understanding of brand value is 
to marketers, finance teams and CEOs alike. At 
Brand Finance, we pride ourselves on our 
independence of thought, clarity and 
transparency and welcome the chance to 
explain how we produce our valuations to you, 
so please get in touch! 

David Haigh, CEO 
Brand Finance
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In recent years there has been a growing 
controversy over the validity of brand valuations in 
general and brand valuation league tables in 
particular, so with my foreword this year I want to 
address the issue head-on. 

The primary point of contention rests on the 
significant variation in the published values of 
brands by the major brand valuation agencies. 
However, we view these variations as a sign of 
healthy debate rather than as a source of 
weakness.

Just as equity analysts differ significantly in their 
target share prices for companies, so too can 
those in our industry differ in valuations of brands. 
The main reasons for differences of opinion are: 
brand asset definition, date of the valuation, 
approach adopted, financial forecasts, income 
attributed to the brand, weighted average cost of 
capital applied, growth, tax and inflation rates and 
the expected useful life of the brand.

Taking Apple as an example, it is quite possible 
for one serious valuer to take the view that 
Apple’s dominance in smart phones is coming to 
an end, that volumes and margins will start 
dropping, that there is higher risk and therefore 
lower expected income, over a shorter life, with a 
higher cost of capital.  This would tend to result in 
a lower brand valuation.

By contrast another valuer might believe the 
opposite.  Some take the view that Apple will go 
from strength to strength in watches, televisions, 
finance and the auto industry and believe that it 
will shape all our lives for generations. This would 
obviously tend to result in a higher brand 
valuation.

There is now a widely accepted global brand 
valuation standard (ISO 10668) and the 
International Valuation Standards Council has 
produced a broader standard on the valuation of 
Intangible Assets including brands. Brand 
valuations are regularly relied upon by 
accountants, auditors, tax specialists, lawyers, 
licensing managers, lenders and investors who 
are always financially literate and enquiring.  

Based on the results of this year’s Brand Finance 
Global 500, 18% of all quoted company 
enterprise value, is made up of brands. What this 
points to is a renewed need to educate and 
explain how brand valuations are conducted and 
how critical an understanding of brand value is to 
marketers, finance teams and CEOs alike. At 
Brand Finance, we pride ourselves on our 
independence of thought, clarity and 
transparency and welcome the chance to explain 
how we produce our valuations to you, so please 
get in touch! 
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Brand Finance calculates the values of the 
brands in its league table reports using the 
‘Royalty Relief approach’. This approach 
involves estimating the likely future sales that are 
attributable to a brand and calculating a royalty 
rate that would be charged for the use of the 
brand, i.e. what the owner would have to pay for 
the use of the brand—assuming it were not 
already owned. 

Methodology 

Brand strength 
expressed as a BSI 
score out of 100.

BSI score applied to an 
appropriate sector 
royalty rate range.

Royalty rate applied to 
forecast revenues to 
derive brand values.

Post-tax brand 
revenues are 
discounted to a net 
present value (NPV) 
which equals the 
brand value.

The steps in this process are as follows: 

1  Calculate brand strength on a scale of 0 to 100 
based on a number of attributes such as 
emotional connection, financial performance 
and sustainability, among others. This score is 
known as the Brand Strength Index. 

2  Determine the royalty rate range for the 
respective brand  sectors. This is done by 
reviewing comparable licensing agreements 

Definition of ‘Brand’ 

In the very broadest sense, a brand is the focus 
for all the expectations and opinions held by 
customers, staff and other stakeholders about an 
organisation and its products and services. 
However when looking at brands as business 
assets that can be bought, sold and licensed, a 
more technical definition is required. Brand 
Finance helped to craft the internationally 
recognised standard on Brand Valuation, ISO 
10668. That defines a brand as “a marketing-
related intangible asset including, but not limited 
to, names, terms, signs, symbols, logos and 
designs, or a combination of these, intended to 
identify goods, services or entities, or a 
combination of these, creating distinctive images 
and associations in the minds of stakeholders, 
thereby generating economic benefits/value”

Strong      brand

   Weak      brand

Brand strength 
index
(BSI)

Brand
‘Royalty rate’

Brand revenues Brand value

Forecast revenues

Brand 
investment

Brand 
equity

Brand 
performance

Brand Strength 

Brand Strength is the part of our analysis most 
directly and easily influenced by those 
responsible for marketing and brand 
management. In order to determine the strength 
of a brand we have developed the Brand 
Strength Index (BSI). We analyse marketing 
investment, brand equity (the goodwill 
accumulated with customers, staff and other 
stakeholders) and finally the impact of those on 
business performance. Following this analysis, 
each brand is assigned a BSI score out of 100, 
which is fed into the brand value calculation. 
Based on the score, each brand in the brand 
value report is assigned a rating between AAA+ 
and D in a format similar to a credit rating. AAA+ 
brands are exceptionally strong and well 
managed while a failing brand would be 
assigned a D grade.

sourced from Brand Finance’s extensive 
database of license agreements and other 
online databases. 

3  Calculate royalty rate. The brand strength score 
is applied to the royalty rate range to arrive at a 
royalty rate. For example, if the royalty rate 
range in a brand’s sector is 1-5% and a brand 
has a brand strength score of 80 out of 100, 
then an appropriate royalty rate for the use of 
this brand in the given sector will be 4.2%. 

4  Determine brand specific revenues estimating a 
proportion of parent company revenues 
attributable to a specific brand. 

5  Determine forecast brand specific revenues 
using a function of historic revenues, equity 
analyst forecasts and economic growth rates. 

6  Apply the royalty rate to the forecast revenues 
to derive brand revenues. 

7  Brand revenues are discounted post tax to a 
net present value which equals the brand value.

Definitions
+  Enterprise Value – the value of the 

entire enterprise, made up of 
multiple branded businesses

+  Branded Business Value – the 
value of a single branded business 
operating under the subject brand

+  Brand Value – the value of the 
trade marks (and relating 
marketing IP and ‘goodwill’ 
attached to it) within the branded 
business

What do we mean by ‘brand’?

‘Branded 
Business’

‘Branded 
Enterprise’

E.g.
VW Group

Bentley 
Brand

E.g.
Bentley

-

‘Brand’

‘Branded 
Business’

‘Branded 
Enterprise’

‘Brand’ 
Contribution’
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Toyota Tops the List

Toyota has reinforced its position as the world’s 
most valuable auto brand. Its brand value 
increased 23% year on year to a total of US$43 
billion, extending its lead over second placed 
BMW from US$2 billion to US$8 billion. 

The Japanese giant continues to hold onto its 
position as the world’s biggest car manufacturer 
by volume. Toyota shipped 6.69 million units to 
Volkswagen’s (VW) 6.66 million in the first eight 
months of 2016. It is in the top ten of advertising 
spenders in the US from any industry and 
invested 1.6% of revenues on marketing, 
advertising and sales promotion in 2015.  

This investment is clearly paying off, with 
revenues increasing 50% since 2010 (90% in the 
US). The popularity of services such as Uber is 

aiding Toyota for now, with Prius the model of 
choice for many drivers with the ride-sharing 
service.

Emissions Scandal send VW into Reverse

VW had held the ambition of unseating Toyota in 
the battle for volume dominance but its turbulent 
year has seen its desire to take the top spot put 
on hold for now. The impact of the emissions 
scandal has been clearly reflected in the brand 
value of VW, which is down 39% to US$18.9 
billion which sees it drop out of the top five for 
the first time since 2010. Fortunately, other group 
brands have been unaffected, with Lamborghini 
and Bentley growing by 22% and 16% 
respectively. Meanwhile, Audi has dropped just 
2%, a result solely down to the strengthening 
dollar over the last year; when measured in EUR, 
Audi’s brand value has in fact increased.

Auto 100 & 
Tyres 10

 
Sector Analysis 

Rank 2016: 1  2015: 1   
BV 2016: $ 43,064m   
BV 2015: $ 35,017m
Brand Rating: AAA-

Rank 2016: 2  2015: 2   
BV 2016: $ 34,968m   
BV 2015: $ 33,079m
Brand Rating: AAA

Rank 2016: 3  2015: 4   
BV 2016: $ 32,049m   
BV 2015: $ 27,328m
Brand Rating: AAA

Rank 2016: 4  2015: 6   
BV 2016: $ 19,771m   
BV 2015: $ 20,315m
Brand Rating: AAA-

Rank 2016: 5  2015: 5   
BV 2016: $ 19,332m   
BV 2015: $ 22,424m
Brand Rating: AAA-

1

2

3

4

5

+23%

+6%

+17%

-3%

-14%

Rank 2016: 6  2015: 3   
BV 2016: $ 18,923m   
BV 2015: $ 31,025m
Brand Rating: AA+

Rank 2016: 7  2015: 8   
BV 2016: $ 17,785m   
BV 2015: $ 18,085m
Brand Rating: AAA-

Rank 2016: 8  2015: 9   
BV 2016: $ 9,836m   
BV 2015: $ 9,591m
Brand Rating: AAA-

Rank 2016: 9  2015: 11   
BV 2016: $ 8,918m   
BV 2015: $ 7,150m
Brand Rating: AAA-

6

7

8

9

10

-39%

-2%

+3%

+25%

Ferrari Remains Most Powerful Car Brand

Ferrari, MINI and Volvo all show minor declines in 
brand value terms from 2015 to 2016, also as a 
result of exchange rate changes rather than 
fundamental performance. Ferrari remains the 
world’s most powerful car brand and after last 
year’s successful IPO, continues on a track to 
value growth.

Hyundai Down More than 50%

Hyundai is the worst performing of any major 
auto brand this year. Brand value has more than 
halved year on year. Korean car brands 
historically stole a march on western rivals via 
innovation, efficiency and exceptional labour  
relations. Hyundai is now plagued by labour 
unrest with 50,000 union members downing tools 
in September in the most recent incident. This 

disruption and sluggish sales are hitting the 
bottom line; Hyundai posted its tenth consecutive 
profit drop for the April to June period this year.

Harley Revs Ahead Fueling Investor Interest

Harley Davidson is the most valuable motorcycle 
brand with a brand value in excess of US$5 
billion following 18% year on year growth. Brand 
strength is undimmed too, having been 
upgraded from an AAA to AAA+ rating this year. 
These figures may well please KKR, the private 
equity house rumoured to be targeting Harley for 
a buyout. However, there are challenges ahead, 
the strength of the US dollar and falling margins, 
amongst them.

For deeper insights on your own brand, please 
speak to the Brand Finance team.  

Rank 2016: 10  2015: 7   
BV 2016: $ 8,502m   
BV 2015: $ 8,605m
Brand Rating: AA+

-1%

 
Auto - Top 10 
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Auto - Historical Tracker

Rank 2016: 1  2015: 1   
BV 2016: $ 6,528m   
BV 2015: $ 5,670m
Brand Rating: AA+

Rank 2016: 2  2015: 2   
BV 2016: $ 5,922m   
BV 2015: $ 5,057m
Brand Rating: AAA-

Rank 2016: 3  2015: 3   
BV 2016: $ 3,774m   
BV 2015: $ 3,773m
Brand Rating: AA+

Rank 2016: 4  2015: 4   
BV 2016: $ 1,831m   
BV 2015: $ 1,988m
Brand Rating: AA

Rank 2016: 5  2015: 5   
BV 2016: $ 1,637m   
BV 2015: $ 1,588m
Brand Rating: AA+

1

2

3

4

5

+15%

+17%

0%

-7%

+3%

Rank 2016: 6  2015: 6  
BV 2016: $ 1,399m   
BV 2015: $ 31,297m
Brand Rating: AA+

Rank 2016: 7  2015: 7  
BV 2016: $ 1,312m   
BV 2015: $ - m
Brand Rating: AA

Rank 2016: 8  2015: 9   
BV 2016: $ 1,167m   
BV 2015: $ 909m
Brand Rating: AA-

Rank 2016: 9  2015: 8   
BV 2016: $ 978m   
BV 2015: $ 983m
Brand Rating: AA-

6

7

8

9

10

+8%

+28%

0%

Rank 2016: 10  2015: 10   
BV 2016: $ 781m   
BV 2015: $ 798m
Brand Rating: AA

-2%

 
Tyres - Top 10

Sector Analysis - Tyres

The picture for tyre brands is relatively stable. A 
continued decrease in the cost of natural rubber 
and crude oil has kept the tyre industry’s profit 
margins at elevated levels. This is accompanied 
by an overall increase in international tire trade. 

Industry leaders Bridgestone and Michelin 
continue to perform well with double digit brand 
value growth. With net sales reaching a record 
high level, Yokohama is the fastest growing tyre 
brand this year, its value surging 28%. The recent 
acquisition of Alliance Tire Group should further 
propel its sales levels in the following years. 
However, it has not been such a good year for 
Goodyear, whose brand value is down 8% as 
revenues have missed targets. 

For deeper insights on your own brand, please 
speak to the Brand Finance team.  



Brand Finance Auto 100 & Tyres 10 October 2016  13.Brand Finance Auto 100 & Tyres 10 October 2016 12.

 
Auto 100 - Full Table

Rank
2016

Rank
2015

Brand name Domicile Brand value 
($m) 2016

%
change

Brand value 
($m) 2015

Brand rating
2016

Brand rating
2015

51 38 Citroën FRANCE
52 63 Lincoln USA
53 60 Cadillac USA
54 56 Mahindra and Mahindra INDIA
55 58 Jaguar UK
56 50 Dongfeng Motor CHINA
57 57 Infiniti JAPAN
58 59 Magna CANADA
59 - BAIC CHINA
60 62 Skoda CZECH REP 
61 73 Geely CHINA
62 - Faurecia FRANCE
63 68 JAC CHINA
64 - Iveco ITALY
65 54 Tata Motors INDIA
66 69 Hero INDIA
67 53 Aston Martin UK
68 66 BYD CHINA
69 71 Dacia ROMANIA
70 64 JMC CHINA
71 74 Lamborghini ITALY
72 75 Vauxhall UK
73 72 Bajaj Auto INDIA
74 83 Seat SPAIN
75 70 YAMAHA JAPAN
76 76 Zhengzhou Yutong Bus CHINA
77 67 FAW CHINA
78 82 Renault Trucks FRANCE
79 81 DAF USA
80 - McLaren UK
81 61 Smart GERMANY
82 78 GAC Group CHINA
83 - Magneti Marelli ITALY
84 85 Scion JAPAN
85 84 Xiamen King Long CHINA
86 92 SSangYong S KOREA
87 89 Holden AUSTRALIA
88 90 Ashok Leyland INDIA
89 77 Foton CHINA
90 93 Mack SWEDEN
91 80 Avtovaz RUSSIA
92 - Royal Enfield INDIA
93 87 Alfa Romeo ITALY
94 96 Lancia LANCIA
95 88 UD Trucks SWEDEN
96 - Piaggio ITALY
97 - TVS Motor INDIA
98 97 Renault Samsung FRANCE
99 - Brembo ITALY
100 - Proton MALAYSIA

Rank
2016 

Rank
2015 

Brand name Domicile Brand value 
($m) 2016

%
change

Brand value 
($m) 2015

Brand rating
2016

Brand rating
2015

1 1 Toyota JAPAN 43,064 23% 35,017 AAA- AAA-
2 2 BMW GERMANY 34,968 6% 33,079 AAA AAA
3 4 Mercedes-Benz GERMANY 32,049 17% 27,328 AAA AAA
4 6 Ford USA 19,771 -3% 20,315 AAA- AA+
5 5 Honda JAPAN 19,332 -14% 22,424 AAA- AAA-
6 3 Volkswagen GERMANY 18,923 -39% 31,025 AA+ AAA-
7 8 Nissan JAPAN 17,785 -2% 18,085 AAA- AA+
8 9 Audi GERMANY 9,836 3% 9,591 AAA- AA+
9 11 Chevrolet USA 8,918 25% 7,150 AAA- AA+
10 7 Hyundai Motors S KOREA 8,502 -1% 8,605 AA+ AAA-
11 12 Land Rover UK
12 10 Renault FRANCE
13 13 Fiat ITALY
14 20 Harley-Davidson USA
15 21 Lexus JAPAN
16 14 KIA Motors S KOREA
17 16 Mazda JAPAN
18 23 Porsche GERMANY
19 17 Ferrari ITALY
20 18 Mini UK
21 22 Suzuki JAPAN
22 24 Subaru JAPAN
23 15 Volvo SWEDEN
24 26 GMC USA
25 34 Jeep USA
26 25 Denso JAPAN
27 29 Dodge USA
28 - MAN GERMANY
29 37 Isuzu JAPAN
30 32 Great Wall Motors CHINA
31 35 Tesla Motors USA
32 28 SAIC CHINA
33 19 Peugeot FRANCE
34 39 Opel GERMANY
35 49 Changan CHINA
36 36 Kenworth USA
37 41 Maserati ITALY
38 33 Mitsubishi Motors JAPAN
39 46 RAM Trucks USA
40 48 Acura JAPAN
41 47 Maruti Suzuki INDIA
42 79 Rolls Royce (Auto) UK
43 51 Bentley UK
44 44 Delphi Automotive UK
45 43 Hino JAPAN
46 52 Daihatsu JAPAN
47 55 Buick USA
48 45 Chrysler USA
49 30 Polaris Inds USA
50 40 Scania SWEDEN
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Understand Your Brand’s Value 

A Brand Value Report provides a complete 
breakdown of the assumptions, data 
sources and calculations used to arrive at 
your brand’s value. Each report includes 
expert recommendations for growing brand 
value to drive business performance and offers a 
cost-effective way to gaining a better 
understanding of your position against 
competitors.

A full report includes the following sections 
which can also be purchased individually.

Brand Valuation Summary
 
Overview of the brand valuation including 
executive summary, explanation of changes in 
brand value and historic and peer group 
comparisons. 

Royalty Rates

Analysis of competitor royalty rates, industry 
royalty rate ranges and margin analysis used to 
determine brand specific royalty rate.

+ Transfer pricing

+ Licensing/ franchising negotiation

+ International licensing

+ Competitor benchmarking

Cost of Capital

A breakdown of the cost of capital calculation, 
including risk free rates, brand debt risk 
premiums and the cost of equity through CAPM. 

+  Independent view of cost of capital for internal 
valuations and  project appraisal exercises

Trademark Audit

Analysis of the current level of protection for the 
brands word marks and trademark iconography 
highlighting areas where the marks are in need 
of protection.

+ Highlight unprotected marks 

+ Spot potential infringement

+ Trademark registration strategy

For more information regarding our Brand Value 
Reports, please contact:

Alex Haigh
Head of Brand Value Reports, Brand Finance 

a.haigh@brandfinance.com

+44 (0)207 389 9400

+ Internal understanding of brand

+ Brand value tracking

+ Competitor benchmarking

+ Historical brand value

Brand Strength Index

A breakdown of how the brand performed on 
various metrics of brand strength, benchmarked 
against competitor brands in a balanced 
scorecard framework.

+ Brand strength tracking

+ Brand strength analysis

+ Management KPI’s

+ Competitor benchmarking
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How we can help. 

MARKETING FINANCE TAX LEGAL

We help marketers to connect 
their brands to business 
performance by evaluating the 
financial impact of brand based 
decisions and strategies.

+ Brand Valuation
+ Brand Due Diligence
+ Profit Levers Analysis
+ Scenario Modelling
+ Market Research
+  Brand Identity & Customer 

Experience Audit
+ Brand Strength Analysis
+  Brand Equity Analysis
+ Perception Mapping
+  Conjoint & Brand/Price 

Trade-off Analysis
+ Return on Investment
+ Sponsorship Evaluation
+ Budget Setting
+ Brand Architecture &
Portfolio Evaluation
+  Brand Positioning & 

Extension Evaluation
+ Brand Migration
+ Franchising & Licensing
+ BrandCo Strategy
+ Brand Governance Process
+ Brand Tracking
+ Management KPIs
+ Competitor Benchmarking

We provide financiers and 
auditors with an independent 
assessment on all forms of 
brand and intangible asset 
valuations.

+  Brand & Branded Business 
Valuation

+ Intangible Asset Valuation
+  Fair Value Exercise (IFRS 3 

/ FAS 141)
+  Intangible Asset Impairment 

Reviews (IAS 36 / FAS 142) 
Brand Due Diligence

+ Information Memoranda
+ Finance Raising
+ Insolvency & Administration
+  Market Research Design 

and Management
+ Return on Investment
+ Franchising & Licensing
+ BrandCo & IPCo Strategy
+  Scenario Modelling & 

Planning
+ Transfer Pricing Analysis
+  Management KPIs and 

Target-setting
+ Competitor Benchmarking

We help brand owners and 
fiscal authorities to understand 
the implications of different 
tax, transfer pricing and brand 
ownership arrangements.

+ Brand & Branded Business  
 Valuation
+ Intangible Asset Valuation
+ Patent Valuation
+ Asset Transfer Valuations
+ Business & Share  
 Valuations 
+ Transfer Pricing Analysis 
+ Royalty Rate Setting
+ Brand Franchising &  
 Licensing
+ BrandCo & IPCo Strategy
+ Market Research Design  
 and Management
+ Brand Tracking
+ Expert Witness Opinion

We help clients to enforce and 
exploit their intellectual 
property rights by providing 
independent expert advice in- 
and outside of the courtroom.

+ Brand & Branded Business  
 Valuation
+ Intangible Asset Valuation
+ Patent Valuation
+ Business & Share  
 Valuations 
+ Loss of Profits Calculations
+ Account of Profits  
 Calculations 
+ Damages Assessment
+ Forensic Accounting
+ Royalty Rate Setting
+ Brand Franchising &  
 Licensing
+ BrandCo & IPCo Strategy
+ Market Research Design  
 and Management
+ Trademark Registration
+ Trademark watching service
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TRANSACTIONS

Improve reporting and brand performance 
management by integrating market  

research, investment, market and financial 
metrics into a single insightful scorecard 
model to track performance and inform 

strategic decisions.

VALUATION
Valuations may be conducted for technical 

purposes and to set a baseline against 
which potential strategic brand scenarios 

can be evaluated.

ANALYTICS

Analytical services help to uncover drivers of 
demand and insights. Identifying the factors 
which drive consumer behaviour allow an 
understanding of how brands create  
bottom-line impact.

STRATEGY

Strategic marketing services enable brands  
to be leveraged to grow businesses.  
Scenario modelling will identify the best 
opportunities, ensuring resources are 
allocated to those activities which have the 
most impact on brand and business value.

Brand & 
Business Value 

(Brand ROI)

Contact us.
For brand value reports 
enquiries, please contact:
Alex Haigh Head of Brand 
Value Reports
a.haigh@brandfinance.com

For media enquiries, 
please contact:
Robert Haigh
Marketing & Communications 
Director Brand Finance 
r.haigh@brandfinance.com

For all other enquiries, 
please contact:
enquiries@brandfinance.com
+44 (0)207 389 9400

linkedin.com/company/
brand-finance
  

facebook.com/brandfinance
 

twitter.com/brandfinance

For further information on Brand Finance®’s services and valuation experience, please contact 
your local representative:

Country Contact Email address
Australia Mark Crowe m.crowe@brandfinance.com
Brazil Geoffrey Hamilton-Jones g.hamilton-jones@brandfinance.com
Canada Bryn Anderson b.anderson@brandfinance.com
Caribbean Nigel Cooper n.cooper@brandfinance.com
East Africa Jawad Jaffer j.jaffer@brandfinance.co.ke
France Luc Bardin l.bardin@brandfinance.com
Germany Dr. Holger Mühlbauer h.mühlbauer@brandfinance.com
Greece Ioannis Lionis i.lionis@brandfinance.com
Holland Marc Cloosterman m.cloosterman@brandfinance.com
India Ajimon Francis a.francis@brandfinance.com
Indonesia Jimmy Halim j.halim@brandfinance.com
Italy Massimo Pizzo m.pizzo@brandfinance.com
Middle East Andrew Campbell a.campbell@brandfinance.com 
Nigeria Babatunde Odumeru t.odumera@brandfinance.com
Portugal Pedro Taveres p.taveres@brandfinance.com
Russia Alexander Eremenko a.eremenko@brandfinance.com
Singapore Samir Dixit s.dixit@brandfinance.com
South Africa Oliver Schmitz o.schmitz@brandfinance.com
Spain Jaime Alvarez j.alvarez@brandfinance.com
Sri Lanka Ruchi Gunewardene r.gunewardene@brandfinance.com
Turkey Muhterem Ilgüner m.ilguner@brandfinance.com
UK Bryn Anderson b.anderson@brandfinance.com
USA Ken Runkel k.runkel@brandfinance.com

Contact details.
Our offices.

Disclaimer.

Brand Finance has produced this study 
with an independent and unbiased 
analysis. The values derived and 
opinions produced in this study are 
based only on publicly available 
information and certain assumptions 
that Brand Finance used where such 
data was deficient or unclear . Brand 
Finance accepts no responsibility and 
will not be liable in the event that the 
publicly available information relied 
upon is subsequently found to be 
inaccurate.

The opinions and financial analysis 
expressed in the report are not to be 
construed as providing investment or 
business advice. Brand Finance does 
not intend the report to be relied upon 
for any reason and excludes all liability 
to any body, government or 
organisation.



Contact us.

The World’s Leading Independent Brand Valuation and Strategy Consultancy
T: +44 (0)20 7389 9400
E: enquiries@brandfinance.com
 www.brandfinance.com

Bridging the gap between marketing and finance


