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PRESIDENT’S LETTER 
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PRESIDENT’S LETTER 

 

Dear Shareholders, 

 

The first half of 2014 was a period of intense work for 
the entire Asseco Group. In many markets we could 
observe prevailing downward pressures on prices in 
the sector of IT services, as well as economic and 
political turmoil, which weighed on the condition of 
enterprises. Despite such unfavourable 
circumstances, our goal was and still is to develop the 
Group, as well as to prepare for even faster growth in 
the future. Looking at our semi-annual results, I can 
say that this objective has been achieved.  

We generated over PLN 2.9 billion in sales revenues in 
the first two quarters of 2014, achieving a 7% growth 
as compared with the first half of 2013. Operating 
profit reached PLN 295 million. Net profit attributable 
to shareholders of the parent company improved by 
PLN 3.4 million and amounted to PLN 183 million. 
Asseco consistently pursued its development strategy 
based on the sale of proprietary software solutions, 
which in the analyzed period generated PLN 2.3 billion 
or 81% of our total revenues. In the first half of the 
year, we generated more than PLN 103 million in net 

cash flows and, once again, we paid our shareholders 
a hefty dividend amounting to nearly PLN 216 million.  

Asseco carries on working with its major clients and 
gets actively involved in new projects. During the past 
6 months, we concluded a number of significant new 
contracts, which will lay a solid foundation for further 
development of our Group in the near future.  
At the end of June 2014, our order backlog amounted 
to PLN 5.2 billion and was 3% higher than in the first 
half of 2013.  

Asseco continues to invest money in research and 
development of its key products. I am proud to 
announce that in the last half year Asseco Poland 
completed the development of the Universal Front 
End system which is dedicated for the banking sector. 
Furthermore, the flagship solution of our Energy 
Industry Division – Asseco Utility Management System 
(AUMS) – will be implemented for new clients 
operating within the energy and telecommunications 
sectors. AUMS has been also recognized by Gartner 
research firm and was the only Polish system included 
in their prestigious “Magic Quadrant” report.  

In the first half of 2014, we recorded the fastest 
growth in the Israeli market. Our revenues from that 
region reached PLN 1.4 billion and were up by 10% as 
compared with the corresponding period of 2013. 

The development strategy of Asseco aims at further 
international expansion, while leveraging on synergies 
among individual companies of our Group. We are 
greatly interested in emerging markets, among others 
in Asia and Africa. At the same time, we continue to 
focus on the development and production of 
advanced IT solutions for all major sectors of the 
economy. This is the source of our competitive 
advantage both in the Polish and global markets. 

Regardless of the market situation, I firmly believe 
that the efforts we have made during the last half 
year will bring additional benefits to the Group and 
create a stable foundation for our further growth. 
This would not be possible without the ongoing 
commitment of our employees, for which I am 
sincerely grateful.  

On behalf of the Management Board of Asseco Poland 
S.A., I would like to thank all of you and our Clients 
for contributing to the successful development of our 
Group.  

 

 

Adam Góral 

President of the Management Board, Asseco Poland S.A. 
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GENERAL INFORMATION  
ON ASSECO GROUP 

Asseco Group  

The parent company of Asseco Group (the “Group”, 
“Asseco Group”) is Asseco Poland S.A. (the 
“Company”, “Asseco”).  

Asseco Poland (WSE: ACP) is the largest Polish 
information technology company listed on the 
Warsaw Stock Exchange. With a market capitalization 
exceeding PLN 3.5 billion (or USD 1 billion), it is 
included in the prestigious WIG30 index. 

Asseco Poland is a unique combination of a software 
house and a service provider. We are a producer of 
state-of-the-art software that supports mission-
critical business processes of enterprises in all key 
sectors of the Polish economy. Asseco’s software 
applications are used by more than half of Polish 
banks, the largest insurance, energy and 
telecommunications companies, healthcare 
institutions, local and central public administration 
bodies, as well as by the uniformed services. 

Over the twenty years of persistent implementation 
of our development strategy, which focuses on 
gaining expertise and development of proprietary 
software, we have become a leader in the Polish 
information technology market and accumulated the 
necessary potential to build a global company. Asseco 
Poland lays a solid foundation for Asseco Group that 
is created through continuing acquisitions of high-
tech companies. We are present in most of the 
European countries as well as in Israel, USA, Japan, 
and Canada. The Group’s companies are listed not 
only on the Warsaw Stock Exchange, but also on the 
NASDAQ Global Markets as well as on the Tel Aviv 
Stock Exchange. 

Vision, strategy, values  

Our mission is to build a reliable and profitable global 
information technology company providing high 
quality software and services. 

Asseco Group’s strategy is based on two pillars. 
The first is organic growth which is achieved through 
proprietary software and services, whereas the 
second one involves expansion through acquisitions. 

Organic growth 

Asseco strategy relies on sector-specific business 
expertise, which is supported by technological 
competence. The Company builds long-term trust-
based relationships with customers, becoming their 
strategic business partner. 

Asseco leverages on the vast experience of its 
international affiliated companies to create a 
comprehensive portfolio of products satisfying the 
needs of thousands of its customers. The Company 
wants to be perceived as a ‘one-stop shop’ and 
therefore, in addition to its own IT solutions and 
services, it also delivers infrastructure necessary for 
the proper operation of business applications.  

Expansion through acquisitions  

Asseco is interested in taking over companies that will 
either enhance its competence in individual sectors or 
provide an opportunity to enter new geographical 
markets. Asseco Poland has successfully implemented 
its acquisitions policy for many years, and nowadays is 
one of the most experienced market consolidators in 
Poland.  

Asseco Poland values – our source code 

The Group has come up with its own “source code” 
that lists the common values of Asseco. These values 
have been devised by all of our employees and are 
recorded in a formal document, which is effective 
across our organization. 

Commitment – we are fully committed to each and 
every project and the success of our clients is our 
greatest satisfaction. 

Respect – we require trust, honesty and mutual 
respect both from ourselves and from others. 

Quality – we always maintain high quality standards 
in all of our activities. 

Professionalism – we continually 
upgrade our qualifications and 
are willing to share experience. 

Effectiveness – we are ambitious 
and consistent in striving to 
achieve our goals. 

Responsibility – we take full 
responsibility for our work and 
environment in which we 
operate. 
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Company’s authorities  

Management Board 
During the period of 6 months ended 30 June 2014, 
the Company’s Management Board was composed of 
the following persons: 

Management Board Period of service 

Adam Góral 01.01.2014 – 30.06.2014 

Przemysław Borzestowski 01.01.2014 – 30.06.2014 

Andrzej Dopierała 01.01.2014 – 30.06.2014 

Tadeusz Dyrga 01.01.2014 – 30.06.2014 

Rafał Kozłowski 01.01.2014 – 30.06.2014 

Marek Panek 01.01.2014 – 30.06.2014 

Paweł Piwowar 01.01.2014 – 30.06.2014 

Zbigniew Pomianek 01.01.2014 – 30.06.2014 

Włodzimierz Serwiński 01.01.2014 – 30.06.2014 

Przemysław Sęczkowski 01.01.2014 – 30.06.2014 

Robert Smułkowski 01.01.2014 – 30.06.2014 

 

 

 

Adam Góral 

President of the 
Management Board 

responsible for the 
development vision 
and strategy of Asseco Group 

  

 

Przemysław Borzestowski 

Vice President of 
the Management Board 

responsible for the Divisions 
of: Public Administration, 
Capital Market, and 
Office for Protection of 
Non-Public Information 

 

Andrzej Dopierała 

Vice President of 
the Management Board 

responsible for 
the Infrastructure Division 
and Data Processing Center 

 

Tadeusz Dyrga 

Vice President of 
the Management Board 

responsible for the Divisions 
of: Social Insurance, 
Healthcare, and 
Systems Maintenance 

 

Rafał Kozłowski 

Vice President of 
the Management Board 

responsible for the Finance 
Division of Asseco Group and 
for the Logistics Department 

 

Marek Panek 

Vice President of 
the Management Board 

responsible for the Marketing 
Department, Sales 
Coordination Department, 
Public and Investor Relations 
Department, and EU Projects 
Office 
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Paweł Piwowar 

Vice President of 
the Management Board 

responsible for the Divisions 
of: Energy and Gas Industry, 
Telecommunications and 
Media, Agriculture, and 
Enterprises 

 

 

Zbigniew Pomianek 

Vice President of 
the Management Board 

responsible for the Divisions of: 
Commercial Banks, 
Cooperative Banks, Business 
Intelligence, as well as for 
the Departments of:   
Compliance, ICT, 
Maintenance and Development 
of Back-Office Systems 

 

Włodzimierz Serwiński 

Vice President of 
the Management Board 

responsible for the Commercial 
Insurance Division 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Przemysław Sęczkowski 

Vice President of 
the Management Board 

responsible for the Capital 
Investments Division 

 

Robert Smułkowski 

Vice President of 
the Management Board 

responsible for the PKO Bank 
Division 
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Supervisory Board 

During the period of 6 months ended 30 June 2014, 
the Company’s Supervisory Board was composed of 
the following persons: 

Supervisory Board Period of service 

Jacek Duch 01.01.2014 – 30.06.2014 

Adam Noga 01.01.2014 – 30.06.2014 

Piotr Augustyniak 01.01.2014 – 30.06.2014 

Dariusz Brzeski 01.01.2014 – 30.06.2014 

Artur Kucharski 01.01.2014 – 30.06.2014 

Dariusz Stolarczyk 01.01.2014 – 30.06.2014 

                                                                                                                                         
 

 

Jacek Duch  

Chairman of the Supervisory 
Board 

  

 

 

 

Adam Noga  

Vice Chairman of 
the Supervisory Board 

  

 

 

 

Piotr Augustyniak  

Member of the Supervisory 
Board 

 

Dariusz Brzeski 

Member of the Supervisory 
Board 

 

 

 

 

Artur Kucharski  

Member of the Supervisory 
Board 

 

 

 

 

Dariusz Stolarczyk 

Member of the Supervisory 
Board 
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Awards and accolades 

40th place on the Rzeczpospolita 
500 List – it is a prestigious 
ranking of the largest 
companies operating in Poland 
that has been compiled and 
published by Rzeczpospolita 
daily for 16 years. This year, 

Asseco Poland ranked at the 40th position, advancing 
by 3 places as compared with the last year. Moreover, 
Asseco took the 8th place among the largest income 
tax payers in Poland, and 29th place in the listing of 
companies that recorded the highest net income 
growth.  

 

Book of Lists – No. 1 in the 
category of “Software 
Producer” – victory in the 
annual ranking of the Book of 
Lists compiled by Warsaw 
Business Journal. The Book of 

Lists is a collection of more than 70 rankings presenting 
over 2.5 thousand most prosperous companies from 
various business sectors, including consulting, 
advertising, telecommunications, information 
technology, and real estate.   

 

Asseco Poland reaches 
the final of the Polish 
President’s Economic 
Prize for “Lasting Success” 
– in the 12th edition of the 
Polish President’s 
Economic Prize, the jury 
nominated 15 companies. 

Asseco Poland has been nominated in the category of 
“Lasting Success”. 

 

37th place on the Forbes 100 
List in Poland – such a high 
standing of Asseco Poland in 
the Forbes’ ranking of the 
largest companies in Poland 
is a proof of the company’s 
excellent position in the local 
market.  

 

 

 

 

Adam Góral, President of Asseco Poland, receives the 
Manager Award for his outstanding achievements in 
business management – 2014 Manager Awards have 
been granted to representatives of the world of 
business, economy and culture, who form a kind of first 
league among managers in the international 
environment. 

 

Asseco makes a debut in the Forrester banking report 
– Forrester Research has collected information on 
capital expenditures made by the financial sector for 
replacement or upgrading of core banking systems. In 
2013, a record number of 1,600 such contracts were 
concluded all over the world. More than a dozen of 
them are being implemented by Asseco Group 
companies. Forrester analysts surveyed 29 vendors of 
globally deployed banking platforms, including for the 
first time Asseco.  

 

AUMS for Energy Utilities in the Gartner’s Magic 
Quadrant – Internationally recognized research and 
advisory firm Gartner has published a report on key 
vendors of IT solutions for the utilities sector, entitled 
“Magic Quadrant for Utilities Customer Information 
Systems 2014”. Asseco Utility Management Solutions 
have been mentioned in the prestige group of products 
that meet the demanding functional criteria at a 
sufficiently large scale of business, and are the only 
Polish product included in the report. 

 

Pillars of the Polish Economy in Podkarpacie – Asseco 
Poland took the 1st place in this annual ranking 
compiled by Puls Biznesu daily. The ranking positions 
were decided by local government representatives. 

 

Asseco Poland tops the Golden 
100 of Podkarpacie – in this 
annual ranking Asseco Poland 
ranked 2nd, while Asseco South 
Eastern Europe took the 8th 
place.  
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BUSINESS OPERATIONS OF ASSECO GROUP  

Organizational structure 

 

The complete organizational structure of the Group is presented in section III of Supplementary Information to the interim condensed consolidated financial statements of Asseco Group for the period of 
6 months ended 30 June 2014.  

Peak Consulting Group ApS Asseco Business Solutions S.A. Asseco South Eastern Europe S.A.  Asseco DACH S.A. Asseco South Western Europe S.A. PIW Postinfo Sp. z o.o.   

 Denmark Poland  Poland Poland Poland    Poland 

70/70 (70/70) 46.47/46.47 (46.47/46.47) 51.06/51.06  (51.06/51.06)   85/85 (85/85) 100/100 (100/100) 0/0 (100/100)

Asseco Denmark A/S    ZUI OTAGO Sp. z o.o. Formula Systems Ltd. Asseco Solutions AG       Necomplus, S.L. KKI-BCI Sp. z o.o.

Denmark Poland Israel Germany Spain Poland 

61.11/61.11 (55/55) 100/100 (100/100) 46.4/46.4 (46.4/46.4) 0/0 (100/100) 65/65 (65/65) 100/100 (100/100)

SINTAGMA UAB Sp. z o.o. Gladstone Consulting Ltd. Martix IT Ltd.   Asseco Solutions GmbH NCP Informática, S.L. SIGILOGIC Sp. z o.o. 

Lithuania Cyprus Israel Austria Andorra Poland

81.34/81.34 (81.34/81.34) 100/100 (100/100) 50.12/50.12 (50.09/50.09) 75/75 (75/75) 33.33/33.33 (33.33/33.33) 100/100 (100/100)

Asseco Lietuva UAB ADH Soft Sp. z o.o. Magic Software Enterprises Ltd  Asseco Solutions AG Necomplus Mantenimiento, S.L. 

Lithuania Poland  Israel Switzerland Spain

81.34/81.34 (81.34/81.34) 100/100 (100/100) 45.09/45.09 (51.57/51.57) 100/100 (100/100) 100/100 (100/100)

ZUI Novum Sp. z o.o. Sapiens International Corp. NV Matrix42 AG    Grupo Drie, S.L. 

Poland Netherlands Antilles Germany  Spain

51/51 (51/51) 47.12/47.12 (48.61/48.61) 100/100 (100/100) 100/100 (100/100)

SKG S.A. Insync Staffing Inc Combidata Poland Sp. z o.o. Necomplus Portugal Lda.

Poland USA Poland Portugal 

60/60 (60/60) 100/100 (0/0) 100/100 (100/100) 100/100 (100/100)

Asseco Systems S.A. Asseco Central Europe, a.s. Cyfrowa Edukacja Sp. z o. o. Necomplus Dominicana, Srl

Poland Slovakia Poland Dominican Republic

100/100 (100/100) 93.51/93.51 (93.51/93.51) 0/0 (100/100) 100/100 (100/100)

1) company in liquidation C.K. ZETO S.A. (Łódź) Asseco Georgia LLC Podkarp. Fund. Nieruchomości Sp. z o.o. Asseco Spain S.A.  

A - Group structure presented in chart A Poland Georgia Poland Spain

B - Group structure presented in chart B 100/100 (100/100) 51/51 (51/51) 100/100 (100/100)   70.32/70.32 (70.32/70.32)

C - Group structure presented in chart C

D - Group structure presented in chart D PI ZETO S.A. (Bydgoszcz) ZAO R-Style Softlab PFN Nord Sp. z o.o. Valorista S.L.U.

E - Group structure presented in chart E Poland Russia Poland  Spain
100/100 (100/100) 70/70 (70/70) 100/100 (100/100) 100/100 (100/100)

    subsidiary company

    associated company R-Style Softlab Kiev Park Wodny Sopot Sp. z o.o. Logis IT S.L.U.

Ukraina Poland  Spain

100/100 (100/100) 100/100 (0/0) 100/100 (100/100)

Asseco Kazakhstan LLP

Kazakhstan

51/51 (0/0)

100/100 voting rights / equity interest as at 30 June 2014 (in %)

(100/100) voting rights / equity interest as at 31 December 2013 (in %)

Asseco Poland S.A. 

B)

C)

CodeConnexion Ltd
Sri Lanka

45/45 (45/45)

D)

E)

1)

Postdata S.A.
Poland

A)
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Operating segments 

 

Polish market 

This segment groups our companies which generate 
revenues mostly in the domestic market. Performance 
of this segment is analyzed on a regular basis by 
the Parent Company’s Management Board acting as 
the chief operating decision maker. This segment is 
comprised of the following companies: Asseco Poland, 
Asseco Business Solutions, Combidata, Novum, ADH 
Soft, Otago, ZETO Łódź, ZETO Bydgoszcz, SKG, and 
Gladstone Consulting. The aforementioned 
companies offer comprehensive IT services intended 
for a broad range of clients operating in the sectors of 
financial institutions, public administration and 
general business. 

 

Israeli market 

This segment includes our companies which generate 
revenues mostly in the Israeli market as well as in 
North America, Japan, and Europe, Middle East, and 
Africa. This segment is comprised of the following 
companies: Formula Systems, Matrix IT, Magic 
Software, and Sapiens. Performance of these 
companies is assessed on a periodic basis by the 
Management Board of Formula Systems; hence, the 
segment’s composition corresponds to the structure 
of Formula Systems Group. The segment’s 
performance as a whole is subject to regular 
verification by the Management Board of Asseco 
Poland. 

 

Central European market 

This segment groups our companies which generate 
revenues mostly in the markets of Slovakia, Czech 
Republic, and Hungary. Performance of these 
companies is assessed on a periodic basis by 
the Management Board of Asseco Central Europe. 
This segment is identical with the composition of 
Asseco Central Europe Group. The segment’s 
performance as a whole is subject to regular 
verification by the Management Board of Asseco 
Poland. The aforementioned companies offer 
comprehensive IT services intended for a broad range 
of clients operating in the sectors of financial 
institutions, public administration and general 
business. 

 

Western European market 

This segment includes our companies which generate 
revenues mostly in the countries of Western Europe, 
including Germany, Spain, Portugal, and Denmark. 
The segment’s performance as a whole is subject to 
regular verification by the Management Board of 
Asseco Poland.  

This segment is comprised of the following companies: 
Matrix42, Asseco Spain, Necomplus, Asseco Danmark, 
and Peak Consulting. 

 

South Eastern European market 

This segment groups our companies which generate 
revenues mostly in the markets of Serbia, Romania, 
Croatia, Macedonia, and Turkey. Performance of these 
companies is assessed on a periodic basis by the 
Management Board of Asseco South Eastern Europe. 
This segment is identical with the composition of 
Asseco South Eastern Europe Group. The segment’s 
performance as a whole is subject to regular 
verification by the Management Board of Asseco 
Poland. The aforementioned companies offer 
comprehensive IT services intended for a broad range 
of clients operating primarily in the sector of financial 
institutions. 

 

Eastern European market 

This segment gathers our companies which generate 
revenues mostly in the countries of Eastern Europe. 
The segment’s performance as a whole is subject to 
regular verification by the Management Board of 
Asseco Poland. This segment is comprised of the 
following companies: R-Style Softlab, Asseco Georgia, 
Sintagma, Asseco Kazakhstan, and Asseco Lietuva. 
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Position of the Company and Asseco 
Group in the IT sector 

 

Asseco Poland S.A. and other companies of our Group 
top the rankings of IT vendors prepared by both 
Polish and international research institutes. 

The following table presents the position of Asseco 
Poland S.A. in the 2013 Truffle 100 ranking, which lists 
the largest European software vendors by sales of 
proprietary software generated in 2012.  

Name of company Coun
try 

Sales of proprietary 
software 

in EUR millions  

1. SAP DE 15930.0 

2. Dassault Systems FR 1853.4 

3.  Sage UK 1591.4 

4.  Hexagon SE 1282.8 

5. Wincor Nixdorf DE 1257.3 

6.  Asseco Group PL 1002.1 

7. Software AG DE 922.2 

8.  DATEV DE 736.7 

9. Wolters Kluwer NL 733.4 

10. SWIFT BE 594.9 

Source: Truffle 100 ranking, 2013 

As estimated by COMPUTERWORLD TOP200, in 2013 
Asseco Poland S.A. ranked 8th in the category of the 
“Largest IT companies operating in Poland”.  

 Name of company Sales of IT products 
and services 

in PLN millions 

  1. ABC Data 4,467.8 

2. ACTION  4,383.0 

3. AB SA 3,656.6  

4. HP Poland 3,284.4 

5. Samsung Electronics Poland 2,781.9  

6. IBM Poland 1,616.8  

7. Tech Data Poland 1,500.0  

8. Asseco Poland 1,428.4 

Source: COMPUTERWORLD TOP200, Ranking of IT and telecom companies by 
sales revenues for 2013, prepared in June 2014; figures in PLN millions 

The table below presents the position of Asseco 
Group in the COMPUTERWORLD TOP200 ranking of 
the “Largest IT groups operating in Poland in 2013”. 

Source: COMPUTERWORLD TOP200, Ranking of IT and telecom companies by 
sales revenues for 2013, prepared in June 2014; figures in PLN millions 

 

Again, according to the COMPUTERWORLD TOP200 
rankings, Asseco Poland S.A. held leading positions in 
terms of sales to individual sectors of the Polish 
economy, as shown in the table below. 

Ranking of software providers 
to the sector of 

Ranking 
position 

Public administration 1 

Healthcare 1 

Industry and Construction 1 

Banking 2 

Education and Scientific Research 2 

Energy industry 4 

Financial institutions 4 

Telecommunications  9 

COMPUTERWORLD TOP200, Ranking of IT and telecom companies by sales 
revenues generated in 2013, prepared in June 2014 

Whereas, the table below presents the positions 
taken by Asseco Poland S.A. in the COMPUTERWORLD 
TOP200 rankings that compare leading companies 
operating in the Polish market by type of business. 

Ranking Ranking 
position 

Producers of customer-tailored software 1 

Providers of IT maintenance services 1 

Providers of IT services 2 

Largest providers of ERP systems 2 

Providers of system integration services `3 

COMPUTERWORLD TOP200, Ranking of IT and telecom companies by sales 
revenues generated in 2013, prepared in June 2014 

 

   Name of company Sales of IT products 
and services 

in PLN millions 

   1. Asseco Group 5,898.0 

2. AB Group 5,439.1 

3. ABC Data Group 4,811.3 

4. Action Group 4,501.2 

5. Epicor Software Poland 2,390.0 
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Product portfolio  

Product portfolio – competencies 

Asseco Poland provides clients with software 
solutions tailored to their specific needs. We have 
strong expertise in the following four main areas: 

 Dedicated solutions 

Asseco Poland is the most experienced Polish IT 
company when it comes to the execution of large-
scale and complex IT projects, adapted to 
individual customer needs. A good example of 
Asseco’s competence in this area is the IT project 
implemented for the Social Insurance Institution 
(ZUS), the largest in the history of our country. 
The Comprehensive Information System handles 
more than 24 million unique accounts and is used 
by over 30 thousand users on a daily basis. 

 Comprehensive solutions for business sectors 

We offer comprehensive IT packages that are 
customized to individual needs and requirements 
of large and medium-sized companies virtually 
from every sector of the economy.  

 Standard software packages 

We also provide standard software packages for 
thousands of small and medium-sized companies. 
With no need for customization, and at affordable 
cost, tens of thousands of firms use Asseco’s box 
software products to support their routine 
enterprise management functions. 

 Cloud computing solutions 

Small and medium-sized enterprises can use our 
IT solutions available over the Internet. With a 
minimum of effort and cost and maximum 
benefits, our clients may take advantage of our 
knowledge and experience without investing 
large sums of money in IT infrastructure or a team 
of IT experts. Several hundred cooperative banks 
operating in Poland have decided to use cloud-
based e-banking systems.  
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Product portfolio – competencies 

 
 Solutions designed to 

individual customer needs  

 

 Solutions designed and 
developed for multiple 
large and medium-sized 
clients  

 

 Standard solutions for a 
large number of small and 
medium-sized customers  

 

 Solutions available for 
many customers over the 
Internet 

 

Dedicated  
solutions 

 

Comprehensive 
solutions for 

business sectors 

 

Standard software 
packages 

 

Cloud computing  
solutions  
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Comprehensive 
Information System– ZUS  

Insurer – PZU  

Clearance System – 
National Border Guard 

Central Register of Vehicles 
and Drivers – 

Ministry of the Interior   
 

Asseco def3000  

(banking) 

Asseco Utility Management 
Solutions (energy industry)  

Asseco Medical  
Management Solutions 

(healthcare)  

Sapiens IDIT, ALIS  
(healthcare)  

OTAGO System  
(administration)  

Promak  
(brokerage houses)  

 

Asseco WAPRO  

Asseco HR 

Matrix42 
Solutions  

Magic xpi  
Integration platform 

Magic xpa  
Development platform  

 

def3000 REB / CEB  
(banking)  

Asseco Mobile Touch  
(enterprises)  

abStore Wapro 
(e-commerce)  

wrotacelne.pl 
(customs systems)  
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Product portfolio – sectors  

Asseco Group is specialized in the development of 
proprietary IT solutions for all sectors of the economy. 
Asseco’s product portfolio is divided into three main 
sectors: banking and finance, public administration, 
and general business. Each of these sectors comprises 
a wide range of institutions that use our proprietary IT 
systems. Presented below is a selection of our IT 
solutions dedicated for individual sectors. 

 Banking and Finance  

Banks – production of Banking software is one of the 
key businesses of the majority of Asseco subsidiaries. 
Both regional and international expansion of our 
Group is largely dependent upon continuing 
improvement and further development of IT solutions 
tailored to meet the banking sector’s growing 
expectations from information technology. 

The Group’s flagship product for the banking sector is 
def3000, a comprehensive IT system developed by 
Asseco Poland. In addition, the Group offers dozens of 
specialized ready-to-implement solutions, requiring 
only some adaptation to specific operations of a given 
institution. 

In order to meet the market and customer 
expectations, the Company continues to develop new 
IT solutions. During the last half year, we have 
completed the development and launched the 
Universal Front End, an internet banking solution that 
aggregates various functionalities of IT systems used 
so far, as well as a number of dedicated online banking 
solutions from individual customers.  

Comprehensive banking systems are also offered by 
other companies of our Group. Asseco Central Europe, 
marketing its proprietary StarBANK family solutions, 
has gained a strong position in the Slovak market for 
banking industry software. Asseco South Eastern 
Europe offers core banking systems, payment 
gateways, business intelligence solutions, and 
customer relationship management (CRM) solutions, 
and is engaged in the installation and maintenance of 
ATMs and POS terminals.  

Insurance – Asseco Group is proud of its long-term 
cooperation with major international insurance 
companies. Among them are life and property 
insurance companies, insurance brokers, as well as 
insurance market regulators. Advanced solutions 
provided by Asseco are always adjusted to conform to 
applicable insurance regulations and ensure the 
highest levels of security. 

The Group’s portfolio features core insurance systems 
and a variety of specialized solutions, including billing 
and collection systems, applications supporting claim 
settlement processes, reinsurance, co-operation with 
agents, and detection of insurance frauds. We also 
provide tools allowing insurance companies to fulfill 
the requirements of Solvency II. 

The Group’s flagship insurance industry products are 
ALIS, IDIT, and INSIGHT systems which are offered by 
our Israeli Sapiens group.  

Our new product is Asseco Group Life, a 
comprehensive group insurance management system 
which has been developed from scratch to enable a 
high degree of business process automation and great 
productivity.  

Other Asseco companies are also specialized in the 
provision of proprietary IT solutions for insurance 
companies. Asseco Central Europe offers its StarINS 
software suite, whereas Asseco Poland implements 
fully-fledged property and life insurance systems.  

To complement the above described banking and 
insurance industry competencies, Asseco is a provider 
of all-in-one IT solutions for brokerage houses, as well 
as for leasing and factoring companies. 

 Public Institutions 

Central level – Asseco Group develops and 
implements software solutions for public 
administration in the areas that cannot be supported 
by ready-made tools. These are mostly complex 
systems with powerful functionality suitable for 
processing of large data volumes.  

Asseco Poland has got vast experience in the 
execution of complex IT projects for the public 
administration. The largest information technology 
project in Poland – the Comprehensive Information 
System of the Social Insurance Institution – has been 
implemented by Asseco. Furthermore, Asseco 
developed the Central Register of Vehicles and Drivers 
for the Ministry of the Interior and Administration, 
Information System for the National Border Guard, as 
well as IT solutions for the Agency for Restructuring 
and Modernisation of Agriculture. As the only IT 
company of Central and Eastern Europe, we executed 
over 50 prestigious projects for the EU and NATO 
agencies.  

Local governments – Asseco provides proprietary IT 
solutions for all levels of local administration bodies. 
A significant advantage of our software is that it can 
be easily integrated with specialized tools such as 
digital maps or metropolitan networks. Within the 
Group, the company specializing in such solutions is 
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ZUI OTAGO, which offers its proprietary OTAGO 
Integrated Municipal Management System.  

Healthcare – Asseco Group continues to build its 
market leadership in the provision of IT solutions for 
all types of medical facilities. Our solutions are used by 
hundreds of major hospitals and most clinics in the 
CEE region. Asseco’s services include professional 
consulting on the design, implementation and 
maintenance of information systems for health 
insurance companies, and the provision of 
comprehensive solutions for hospitals and clinics. 
Asseco delivers patient service solutions, contract 
settlement systems as well as facility management 
solutions. 

The Group’s flagship product is AMMS (Asseco 
Medical Management Solution), Asseco Poland’s 
comprehensive package of information systems 
designed to help manage large and medium-sized 
hospitals, polyclinics, medical centers, outpatient 
clinics and dispensaries. Asseco Central Europe also 
provides a proprietary healthcare information system, 
which is called Mediform. The Group’s portfolio for 
the healthcare sector is complemented with 
Hungarian GlobeNet solutions. Whereas, our Israel-
based center of innovation develops pioneering IT 
solutions for the largest medical centers in the world. 
These include Tawnit, which meets the specific needs 
of hospital management.  

 General Business 

Telco & Utilities – Asseco Group offers comprehensive 
proprietary solutions, which are capable of handling 
multi-million customer databases and are customized 
for the specific needs of telecommunication, media, 
energy, gas and utility enterprises. Over a 20-year long 
presence of our solutions in this sector resulted in 
strategic partnerships with many major companies in 
Europe, which appreciate Asseco specialists’ in-depth 
professional knowledge and experience, just as the 
flexibility of our solutions. 

Our product portfolio dedicated to the Telco & 
Utilities sector includes billing systems, fraud 

detection systems, sales and CRM applications, portal 
applications, data warehouses, BI tools, and many 
more. The product portfolio is supplemented with 
technical infrastructure and asset management 
systems, and GIS/NIS solutions.  

Asseco Poland has, for many years, been one of the 
key providers of billing systems to Orange Poland. Our 
software solutions are also used by other mobile and 
fixed-line telephony operators, as well as by media 
companies such as ITI Group. Moreover, our systems 
are utilized by major energy holdings operating in 
Poland, such as Tauron, PGNiG, Enea, and PGE.  

At the same time, Asseco Central Europe specializes is 
technical infrastructure management systems for 
network enterprises, while Asseco South Eastern 
Europe delivers IT solutions to many leading telecom 
operators in the Balkans region.  

ERP solutions – we offer a full range of state-of-the-
art ERP systems for small, medium and large 
companies. All of them are fully integrated software 
packages designed to support enterprise management 
processes. Owing to their diversified functionality and 
module-based structure, our solutions can be utilized 
in virtually every industry. Moreover, the Group has 
departments specializing in the implementation, 
development and industry adaptation of ERP systems 
based on the technologies of Oracle, SAP and 
Microsoft. 

One of the Group’s subsidiaries operating in the Polish 
market is Asseco Business Solutions (ABS), which 
specializes in ERP systems to support the management 
of small and medium-sized enterprises. Depending on 
the client preferred technology, ABS may offer Asseco 
SAFO based on Oracle technology, or Asseco SOFTLAB 
ERP using Microsoft technology. 

Asseco Central Europe developed a proprietary ERP 
solution which is implemented by its subsidiaries. 
Strong ERP competence is also demonstrated by our 
subsidiary Asseco Solutions AG. 
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Product portfolio – sectors 

Banking and Finance  

 Banks 
 Insurance 
 Brokerage houses 
 Investment funds 
 Leasing companies 
 Factoring companies 
 Mortgage banks 

 

Public Institutions  

 Central administration 
 Local administration 
 Healthcare 
 International organizations 
 Social insurance 
 Uniformed services 
 Education 

 

 

General Business 

 Telecommunication 
 Municipal utilities 
 Energy industry 
 Gas industry 
 Manufacturing, trade and services 
 FMCG 
 Multimedia 
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Financial information 

Structure of sales revenues of Asseco Group 

Breakdown of sales revenues by products and sectors, in the first half of 2014 and in the comparable period 
 

 
 
Breakdown of sales revenues by sectors in individual geographical segments, in the first half of 2014  
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Asseco Poland Group after the first half of 2014 
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Summary and analysis of the financial results of Asseco Group

Presented below are the financial results for 6 
months ended 30 June 2014 as well as for the 
comparable period of the previous year: 

PLN millions 

6 months 
ended  

30 June 
2014 

6 months 
ended  

30 June 
2013  

Change 

Sales revenues 2,913.0 2,710.4 7.5% 

Proprietary software and 
services  

2,343.9 2,222.2 5.5% 

Gross profit (loss) on sales  708.2 712.7 (0.6%) 

Profitability margins 24.3% 26.3% (2.0) pp 

Selling costs (180.6) (177.0) 2.0% 

General and administrative 
expenses 

(229.7) (210.0) 9.4% 

Other operating activities (2.6) (3.5) (25.7%) 

Operating profit 295.3 322.2 (8.3%) 

Profitability margins  10.1% 11.9% (1.8) pp 

    

EBITDA 383.3 402.4 (4.7%) 

Profitability margins  13.2% 14.8% (1.6) pp 

EBITDA = EBIT + depreciation and amortization - capitalized costs of R&D projects 

Presented below are the financial results for 3 
months ended 30 June 2014 as well as for the 
comparable period of the previous year: 

PLN millions 

3 months 
ended  

30 June 
2014 

3 months 
ended  

30 June 
2013 

Change 

Sales revenues 1,499.1 1,402.9 6.9% 

Proprietary software and 
services  

1,201.4 1,139.2 5.5% 

Gross profit (loss) on sales  357.1 362.1 (1.4%) 

Profitability margins 23.8% 25.8% (2.0) pp 

Selling costs (94.7) (94.6) 0.1% 

General and administrative 
expenses 

(110.2) (107.8) 2.2% 

Other operating activities (2.0) (1.3) (53.8%) 

Operating profit 150.2 158.4 (5.2%) 

Profitability margins  10.0% 11.3% (1.3) pp 

    

EBITDA 197.5 198.2 (0.4%) 

Profitability margins  13.2% 14.1% (0.9) pp 

EBITDA = EBIT + depreciation and amortization - capitalized costs of R&D projects 
 

Profitability margins 

The table below presents the key profitability ratios 
achieved by the Group for the period of 6 months 
ended 30 June 2014 and in the comparable period: 

 

  

6 months 
ended  

30 June 
2014 

6 months 
ended  

30 June 
2013 

Change 

Gross profit margin 24.3% 26.3% (2.0) pp 

EBITDA margin 13.2% 14.8% (1.6) pp 

Operating profit margin 10.1% 11.9% (1.8) pp 

Net profit margin 8.7% 9.0% (0.3) pp 

Gross profit margin = gross profit on sales / sales 
EBITDA margin = EBITDA / sales 
Operating profit margin = operating profit / sales 
Net profit margin = net profit / sales 

In the first half of 2014, operating costs (excluding 
COGS) increased by 8.4% as compared with the first 
half of 2013, while costs of employee benefits 
increased by 12.1%. Sales revenues improved by 
7.5% over the same period, which resulted in a 
decline of operating profit margin by 1.8 percentage 
points (from 11.9% to 10.1%).  

The largest portion of the Group’s operating costs is 
represented by employee benefit costs (including 
primarily salaries), COGS, third-party services costs, 
as well as depreciation and amortization.  

In the first half of 2014, general and administrative 
expenses rose by 9.4%. Whereas, selling costs 
increased slower than sales revenues. 

Liquidity 

Working capital, defined as the difference between 
current assets and current liabilities, represents the 
amount of capital which is used to finance current 
assets. The table below presents the closing 
balances of working capital as at 30 June 2014 and 
in the comparable periods. 

As at 30 June 2014, the Group's working capital 
amounted to PLN 1,509.3 million and was by 17% 
higher than working capital reported as at 31 
December 2013 (PLN 1,290.4 million), and by 22.2% 
higher than the amount of such capital as at 30 June 
2013 (PLN 1,235.3 million).  

As at 30 June 2014, current liquidity ratio equalled 
2.1 and was higher than reported both as at 30 June 
2013 and 31 December 2013.  
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30 June 

2014 
31 December 

2013 
30 June 2013 

Working capital (in PLN 
millions) 

1,509.3 1,290.4 1,235.3 

Current liquidity ratio 2.1 1.8 1.9 

Quick liquidity ratio 1.9 1.7 1.7 

Absolute liquidity ratio 0.8 0.6 0.6 

Working capital = current assets - current liabilities  
Current liquidity ratio = current assets / current liabilities 
Quick liquidity ratio = (current assets - inventories – prepayments) / current liabilities  
Absolute liquidity ratio = (cash + short-term bank deposits) / current liabilities 

In the first half of 2014, an increase in current assets 
was accompanied by a decrease in current liabilities. 
Hence, the Group’s working capital increased by 
17.0% as at the end of June 2014 in comparison to its 
level of 30 June 2013, primarily as a result of: 

 an increase in cash and short-term bank 
deposits by PLN 115.9 million, 

 a decrease in trade payables by PLN 163.8 
million. 

Debt 

As at the end of the first half of 2014, as compared 
with the end of 2013, the Group’s non-current 
liabilities increased by PLN 164.3 million, primarily 
due to a bank loan taken by Formula Systems 
(amounting to approx. PLN 181.9 million) in January 
2014. The amount of current liabilities dropped by 
PLN 198.9 million in the first half of 2014. Over the 
same period, total assets increased by PLN 94.5 
million which resulted in a decrease of our debt 
ratio by 0.6 percentage points as compared with 31 
December 2013. 

  
30 June 

2014 
31 December 

2013  
30 June 2013 

Debt ratio 24.7% 25.3% 24.7% 

Debt/equity ratio 11.4% 9.2% 9.9% 

Debt/(debt + equity) ratio 10.2% 8.4% 9.0% 

Debt ratio = (non-current liabilities + current liabilities) / assets  
Debt/equity ratio = (interest-bearing bank loans + debt securities + finance lease 
liabilities) / equity  
Debt/(debt + equity) ratio = (interest-bearing bank loans + debt securities + finance 
lease liabilities) / (interest-bearing bank loans + debt securities + finance lease liabilities 
+ equity) 

Major events and factors with impact on our 
financial performance 

Polish market 

The following table presents the key financial results 
generated by our Polish market segment: 

PLN millions 
6 months ended  

30 June 2014 
6 months ended  

30 June 2013 

Sales revenues* 812.1  809.1  

EBIT 152.1  180.7  

EBIT margin 18.7% 22.3% 

Adjusted EBIT 161.2  189.8  

Adjusted EBIT margin 19.9% 23.5% 

EBITDA 191.5  216.8  

EBITDA margin 23.6% 26.8% 

   

CFO BT 159.2  169.9  

CAPEX (22.1) (19.5) 

   

Cash and cash equivalents at the 
end of period 

96.3  178.2  

Interest-bearing debt at the end of 
period 

(289.3) (308.1) 

of which bank loans, borrowings 
and bonds issued 

(158.4) (161.5) 

of which finance lease liabilities (130.9) (146.6) 

* Segment’s sales to external customers 
EBIT = operating profit  
Adjusted EBIT = EBIT+PPA+SBP, where PPA means amortization charges on intangible 
assets recognized upon purchase price allocation, and SBP means the costs of equity-
settled employee payment transactions  
EBITDA = EBIT + depreciation and amortization - capitalized costs of R&D projects  
CFO BT = cash generated from operating activities, before income tax paid  
CAPEX = segment’s capital expenditures for non-current assets 

In the first half of 2014, total sales revenues in the 
Polish market reached PLN 812.1 million, of which 
PLN 647.9 million or 79.8% were generated by 
Asseco Poland S.A. Asseco Poland S.A. earned an 
operating profit of PLN 121.5 million, while profit on 
operations of Asseco Business Solutions amounted 
to PLN 15.5 million, contributing respectively 79.9% 
and 10.2% to the segment’s EBIT. 

Asseco Poland 
 

Commercial Banks Division 

In the first half year, the Commercial Banks Division 
completed a number of implementations of the 
def3000 family products as well as dedicated 
banking solutions. We have successfully 
implemented a new version of the online banking 
system for corporate and public finance clients at 
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Bank Ochrony Środowiska. The bank’s customers 
have been provided with brand new functionalities 
which improved the attractiveness of using banking 
services and products through the Internet channel. 
We have also finished the implementation of the 
next, second version of the ING BankOnLine system 
at ING Bank Śląski. Whereas, at Bank Gospodarstwa 
Krajowego, we have completed, ahead of the 
scheduled deadline, the first stage of the Public 
Finance Consolidation project and commenced work 
on a package of modifications of the def3000/TR 
system for their Treasury Department. During the 
last quarter, our division launched the eBGŻ Lite 
mobile banking system at Bank Gospodarki 
Żywnościowej, enabling their clients to access 
banking services basically from any place by using a 
phone or tablet. 

Our new projects for banking institutions involve, 
among others, the supply and implementation of 
the seizure processing system (def3000/SP) and e-
banking system (def3000/REB-LT), as well as 
development of further functionalities of IT systems 
that have been already implemented at banks by 
Asseco Poland. 

During the last half year, we have completed the 
development of the first version of the def3000 
Universal Front End system. def3000/UFE is a new 
product allowing to integrate business processes 
and user interfaces into a uniform, ergonomic and 
user-friendly working environment, both on 
conventional computers and tablets used by bank 
employees. 

Cooperative Banks Division 

During the last half year, the Cooperative Banks 
Division has effectively expanded its cooperation 
with its clients, while implementing new projects. In 
the second quarter, we signed more than 250 new 
contracts and annexes to agreements with existing 
clients. We have successfully implemented defBank-
Pro and linked the Głuchołazy based branch to 
Leśnica Cooperative Bank, implemented def3000/SP 
at Podkarpacki Cooperative Bank, and migrated data 
and launched the def2500 environment at Kujawsko-
Dobrzyński Cooperative Bank.  

The Cooperative Banks Division has also developed a 
new module for the def3000/cIRM system – 
Prudential Reporting. The new functionality includes 
a set of reports for prudential reporting (reporting to 
the European Banking Authority). In the coming 
quarters, the division intends to sign new contracts, 
among others for the provision of Premium Service 
or def3000/suite in the in the software-as-a-service 
model through our Internet Service Centre.  

Our past actions and support for Polish cooperative 
banking have been recognized by the National 
Association of Cooperative Banks, which honoured 
Adam Góral, President of Asseco Poland, with the 
Golden Cross of Franciszek Stefczyk. 

Business Intelligence Division 

During the last half year, the Business Intelligence 
Division continued its previously started projects for 
reputable banks operating in Poland. We 
implemented the Basel III solutions for our existing 
clients as well as performed work associated with 
the Telecommunications Division project, namely 
Vendors Consolidation (VC) at the Orange Group. In 
the second quarter, our specialists carried out 
modifications of Management Information System 
(MIS) for a number of commercial banks in Poland. 
At several financial institutions, we completed the 
investment and implementation of the 
def3000/CMR system that supports mandatory 
reporting to the financial market authorities. Our 
def3000/ACM system which allows for advanced 
cash management at banks has been upgraded with 
new functionalities. During the last quarter the 
Business Intelligence Division concluded over 50 
new contracts.  

Enterprises Division 

Our Enterprises Division specialists, just as in 
previous quarters, continued to implement the most 
popular solutions provided by such producers as SAP, 
Microsoft Dynamics AX, or Oracle. We signed a 
number of new contracts for the implementation or 
extension of functionality of already applied IT 
solutions. The MS Dynamics AX Consulting 
Department, which deals with the implementation of 
Microsoft Dynamics AX products, has attracted a new 
major client and is now expecting to be engaged in 
several large implementation and maintenance 
projects.  

In the previous quarter, Asseco Poland signed an 
annex to its agreement with the Agricultural Social 
Insurance Fund (KRUS), under which we extended 
the provided System Administration services. The 
leader in terms of new deals was our SAP 
Department, which not only gained a reputable client 
and signed several new contracts, but also 
underwent the process of accreditation of our audit 
planning and management application (APMS) by the 
Association of Internal Auditors. During the second 
quarter, the Enterprises Division concluded 17 new 
contracts. 
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Capital Markets Division 

The Capital Markets Division has actively 
participated in the development of the Polish capital 
market and its adaptation to the latest standards. In 
order to meet the customer expectations, we 
implemented an innovative mobile application for 
investors and clients of mBank Brokerage House – 
mDM iPad, which is one of the first stock trading 
apps for Apple devices available in Poland. We also 
completed the project of “Netting in securities 
settlements” for six selected brokers. The netting 
mechanism implemented by the National 
Depository for Securities (NDS) allows for cheaper 
and faster settlement of transactions in securities 
(among others by creating a single, instead of 
multiple, account settlement instructions), and 
provides increased stability of the settlement 
system. This new mechanism also induced all 
brokerage houses using Asseco Poland’s software to 
implement the new version of the PROMAK system. 
At PKO BP Brokerage House, we executed a project 
of adaptation to the requirements of the upcoming 
FATCA regulations.  

The Division has also taken a number of initiatives, 
the effects of which will be seen in subsequent 
periods. In the second quarter, we commenced a 
project to enable foreign security trades within the 
PROMAK brokerage systems, as well as launched a 
project to develop mPROMAK, a mobile stock 
trading platform to run on tablet devices with the 
Android 4.x operating system.  

Energy and Gas Industry Division 

In the last half year, our Energy and Gas Industry 
Division actively expanded its operations both in 
Poland and in new, foreign markets. One of its major 
achievements in that period was to sign an 
agreement with Orange Poland for development of 
an electricity billing system to support the client’s 
operations in the energy market. Asseco also gained 
another reputable client, Enea Centrum of the Enea 
Energy Group, where the company is going to expand 
the Asseco Utility Management System (AUMS), 
utilized as their main customer service system. 

The Division dynamically expanded its business into 
foreign markets. In the first quarter of the year, 
Asseco entered into an agreement with the Ethiopian 
Information Network Security Agency (INSA) to 
jointly execute a project of building a modern energy 
market in Ethiopia. The contract value exceeds PLN 
29.9 million and the project shall be completed by 
end of 2015. The system will be created based on 
Asseco’s proprietary AUMS software as well as 
extensive know-how in IT solutions for the energy 
sector. In the second quarter, our Energy Industry 

Division specialists, together with the Ministry of 
Energy of Nigeria, conducted a pioneer training on 
the AUMS system and trends in the electricity 
market.  

AUMS won recognition from the industry experts and 
has been included in the Magic Quadrant report of 
Gartner research firm. The proprietary solution of 
Asseco Poland has been the only Polish product 
included in this prestigious report. 

In addition to signing new contracts, the Division also 
developed its existing systems and their new versions 
will be implemented for several large clients in the 
near future.  

Agriculture Division 

In the last half of the year, one of the greatest 
achievements of our Agriculture Division was the 
successful conclusion of the transition period, 
acquisition and commencement of a contract for 
maintenance of the Information System at the 
Agency for Restructuring and Modernization of 
Agriculture (ARiMR). This system contains 
subsystems to manage direct payments (Integrated 
Administration and Control System) and subsidies 
within the framework of the Rural Development 
Programme. Now, the experience and expertise of 
Asseco Poland are used to operate a system that is 
several times larger and more demanding than the 
Agency’s Structural Funds Management System.  

Another success was to win a new, two-year 
contract for modification, maintenance and 
integration of the KRUS Workflow system under a 
tendering procedure announced by the Agricultural 
Social Insurance Fund. This system integrates 
internal IT systems used by KRUS, including their 
insurance and benefits management system, as well 
as document management and archiving systems. 

Looking further ahead, the Agriculture Division 
awaits the announcement of next tenders by ARiMR 
in which Asseco Poland will be able to demonstrate 
its experience and specialist competence.  

Commercial Insurance Division 

In the second quarter of 2014, the Commercial 
Insurance Division successfully completed several 
important projects. One of them was the 
implementation of the fourth stage of centralization 
and standardization of accounting processes at PZU 
and PZU Life insurance companies. At PZU, we 
completed the integration of the Target Policy 
Administration System with the Oracle accounting 
system, as well as the project of automation of their 
compensation management processes which 
contributed to increased work efficiency.  
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During the last quarter, this Division gained 29 new 
orders and several new contracts. Specialists of the 
Commercial Insurance Division also worked on new 
versions of our products, managing to complete their 
development by the end of the first half of the year. 
They launched an enhanced version of Ins.CPM 
(Content Process Management) solution that allows 
for streamlining and simplification of business 
processes, as well as a newer version of Ins.GL 
(Group Life) comprehensive solution for management 
of group and individual life insurance and investment 
policies, which has been already implemented for 
one of our clients.  

Furthermore, Asseco Poland offered the StarINS 
system in several tendering procedures which have 
not yet been finalized until the date of preparation of 
this report. The StarINS Asseco Insurance Suite is an 
innovative, reliable platform that enables insurers to 
build comprehensive solutions to support all business 
processes performed within the insurance market.  

Healthcare Division 

In the second quarter, the Healthcare Division gained 
a brand new client that previously used software 
solutions of our competitors, namely the Specialized 
Psychiatric Hospital in Suwałki. We also concluded 
new agreements with the hospitals in Opole, Bielsko 
Biała, Branice, and in August 2014 with the Regional 
Blood Donation and Hemotherapy Center in 
Bydgoszcz. During the second quarter, we signed a 
total of 140 contracts to support healthcare facilities, 
as a result of which the number of new users of our 
AMMS system increased to 100.  

The Healthcare Division continued to develop its key 
software called Asseco Medical Management 
Solutions (AMMS). The new version of the system 
offers enhanced functionality and modules, and has 
been optimized for ergonomic use.  

Infrastructure Division 

During the last half year, the Infrastructure Division 
continued to acquire new industry-specific 
competencies (e.g. new certifications), conducted 
internal reorganization and managed to extend its 
ongoing contracts. We have successfully restructured 
our Sales Department by modifying its section 
responsible for contacts with key accounts.  

In the second quarter, we gained a total of 80 new 
contracts, most of which were signed with the 
Enterprise sector (including financial institutions). 
The most important contracts involve the supply and 
installation of Cisco devices for Bank Gospodarki 
Żywnościowej as well as the construction of 

broadband networks for the municipalities of Opole, 
Młodzieszyn, and Wołomin.  

 

Asseco Business Solutions 

The company achieved good financial results both for 
the whole last half year and the second quarter. 
During the first six months of 2014, Asseco Business 
Solutions boosted its sales revenues by 6.1%, while 
its EBITDA and net profit improved by 13%, all in 
comparison to the corresponding period of 2013. 
Increased revenues and EBITDA were recorded both 
in the key ERP segment as well as in other 
operations. In the second quarter, the company 
signed contracts with two renowned companies: 
Nestle and Wedel. These contracts will be 
implemented in the second half of 2014 and at the 
beginning of the next year.  

The company’s flagship product – Mobile Touch – has 
been increasingly appreciated abroad, both by experts 
(Gartner) and prospective customers. The company 
made a successful presentation of this product to a 
global client based in Switzerland, and furthermore 
signed a letter of intent with a large global market 
player based in Germany. ABS is also engaged in 
negotiations with potential partners in Russia.  

The growing business and stable financial condition 
of Asseco Business Solutions made it possible to pay 
out a dividend for 2013. It was the seventh 
consecutive year in which the company shared 
profits with its shareholders, by distributing a total of 
PLN 173 million over that period. The dividend for 
2013 amounted to PLN 26.7 million.  

 

Israeli market 

The following table presents the key financial results 
generated by our Israeli market segment: 

PLN millions 
6 months ended  

30 June 2014 
6 months ended  

30 June 2013 

Sales revenues* 1,376.4  1,252.9  

EBIT 85.8  81.5  

EBIT margin 6.2% 6.5% 

Adjusted EBIT 118.4  115.7  

Adjusted EBIT margin 8.6% 9.2% 

EBITDA 116.1  112.7  

EBITDA margin 8.4% 9.0% 

   

CFO BT 113.1  139.8  

CAPEX (28.4) (24.4) 
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Cash and cash equivalents at the 
end of period 

667.3  366.7  

Interest-bearing debt at the end of 
period 

(495.4) (319.5) 

of which bank loans, borrowings 
and bonds issued 

(489.9) (312.8) 

of which finance lease liabilities (5.5) (6.7) 

* Segment’s sales to external customers 
EBIT = operating profit  
Adjusted EBIT = EBIT+PPA+SBP, where PPA means amortization charges on intangible 
assets recognized upon purchase price allocation, and SBP means the costs of equity-
settled employee payment transactions  
EBITDA = EBIT + depreciation and amortization - capitalized costs of R&D projects  
CFO BT = cash generated from operating activities, before income tax paid 
 CAPEX = segment’s capital expenditures for non-current assets  
 

In the first half of 2014, sales revenues generated in 
the Israeli market reached PLN 1,376.4 million and 
were 9.9% higher than in the corresponding period 
last year. The segment’s EBIT increased by PLN 4.3 
million, however EBIT margin dropped by 0.3 pp. Our 
Israeli market improved its EBITDA up to PLN 116.1 
million for the first half of 2014.  
 

Magic Software Enterprises 

 
Throughout the first half and the last quarter of the 
year, the company observed an increased interest in 
its software and services, especially in the Mobile 
solutions segment. More and more existing and new 
customers have expressed their desire to get 
involved in the market of mobile services and to 
benefit from the experience of Magic Software 
experts in the field. Some inquiries were related to 
innovative cloud computing solutions.  
 
The U.S. was one of the Magic Software’s fastest 
growing markets in the last half year. As expected, 
the company also increased its business in the 
Japanese market. In all regions, the company 
expanded its sales network and plans on further 
investments in this direction, while keeping an eye 
on the costs. Taking into account the current growth 
and potential of the company, the Management 
Board of Magic Software is optimistic for the entire 
2014 and is sustaining the target to generate USD 
161 – 165 million in revenues for the full year. 
 

Matrix IT 

During the last half year, Matrix IT, the largest IT 
company in Israel, has further reinforced its market 
position. In its report for 2014, STKI rating agency, for 
the ninth consecutive time, named Matrix IT as the 
leading provider of IT services in the major categories, 
such as mobile solutions, digital security, social media, 
business intelligence, CRM, and others. Furthermore, 
according to a survey conducted by BDI research firm 

among employees, the company has been chosen as 
the best employer in the IT services industry for the 
fourth year in a row.  

In the first half of 2014, the company signed a number 
of significant agreements, among others to implement 
security systems for a website of one of the 
government agencies and for databases at one of the 
financial institutions, to execute mobility projects for 
public organizations, as well as to build data 
warehouses for several private companies. In the 
second quarter, the company continued the projects 
that were launched at the beginning of the year.  

Sapiens 

With more than two decades of presence and 
expansion in the market of IT solutions for the 
insurance industry in Israel, Sapiens is winning 
recognition from successive financial and insurance 
institutions. In April, Sapiens signed an agreement 
with Altshuler-Shaham Group, an Israeli asset 
management firm, to provide and implement Sapiens 
Life&Pension (L&P) software. The new client 
appreciated not only Sapiens’ experience and quality 
solutions, but also the company’s great flexibility and 
ability to complete the project quickly. Whereas, in 
July, the company signed a contract with West Bend 
Mutual Insurance based in USA for the 
implementation of its flagship product, Sapiens 
Reinsurance.  

Another important event was the culmination, in June 
2014, of three years of work on a new solution 
dedicated for companies operating employee pension 
schemes: ALIS Retirement Services Platform. ALIS has 
been developed in collaboration with leading experts 
in the field of services for the pension sector, 
therefore, while allowing for operating cost reductions 
and efficiency increases, it also offers innovative user-
dedicated solutions.  

In order to supplement its products and services 
portfolio, in July 2014 Sapiens acquired shares in the 
company Knowledge Partners International (KPI), 
which is a pioneer and a leading provider of consulting 
for decision-making processes. KPI also owns the 
patent for its unique methodology called “The 
Decision Model”. Thanks to this transaction, Sapiens 
will be able to offer additional benefits along with its 
existing DECISION system and, consequently, enable a 
holistic approach to management and cost 
improvements at enterprises.  

In the last half year, one of the company’s priorities 
was to boost sales and intensify marketing efforts. The 
company has hired 10 additional highly experienced 
sales managers, thereby increasing its sales team to 
43 people. Sapiens also attended a number of industry 
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conferences and events, including IASA and Acord-
Loma in the U.S., and the Future of Life and Pension 
and TINTEC in the UK.  

 

Central European market 

The following table presents the key financial results 
generated by our Central European market 
segment: 

PLN millions 
6 months ended  

30 June 2014 
6 months ended  

30 June 2013 

Sales revenues* 222.7  185.8  

EBIT 25.9  29.0  

EBIT margin 11.6% 15.6% 

Adjusted EBIT 29.0  32.2  

Adjusted EBIT margin 13.0% 17.3% 

EBITDA 36.1  35.7  

EBITDA margin 16.2% 19.2% 

   

CFO BT 55.1  21.1  

CAPEX (10.3) (19.4) 

   

Cash and cash equivalents at the 
end of period 

120.4  126.2  

Interest-bearing debt at the end of 
period 

(2.5) (53.5) 

of which bank loans, borrowings 
and bonds issued 

(2.1) (46.4) 

of which finance lease liabilities (0.4) (7.1) 

* Segment’s sales to external customers 
EBIT = operating profit  
Adjusted EBIT = EBIT+PPA+SBP, where PPA means amortization charges on intangible 
assets recognized upon purchase price allocation, and SBP means the costs of equity-
settled employee payment transactions  
EBITDA = EBIT + depreciation and amortization - capitalized costs of R&D projects  
CFO BT = cash generated from operating activities, before income tax paid  
CAPEX = segment’s capital expenditures for non-current assets  

In the first half of 2014, sales revenues generated in 
the Central European market increased by 19.9% 
and reached PLN 222.7 million. Such revenue 
growth was achieved largely due to the acquisition 
of Asseco Solutions AG by Asseco Central Europe. 
This takeover contributed also to the improvement 
of the segment’s EBITDA which increased by PLN 0.6 
million in comparison to the first half last year. 

The Central European segment corresponds to the 
territory of business operations of Asseco Central 
Europe Group (hereinafter “ACE”), including 
basically Slovakia, Czech Republic, and Hungary. 

During the first half of the year, Asseco Central 
Europe recorded two significant events that 
influenced its business operations. In June 2014, as 
part of its Group streamlining process, Asseco 
Central Europe sold its subsidiary Slovanet, which 
specialized in the provision of telecommunications 
services (such as the Internet, TV and phone) to 
retail customers. On the other hand, ACE acquired 
Asseco Solutions AG, a German company operating 
in the segment of ERP software. This takeover had a 
positive effect both on sales revenues and EBIT 
generated by ACE. The company may now focus on 
further enhancement of its key competencies, 
including the development of software (primarily 
ERP), integration, and infrastructure.  

During the last quarter, ACE was also very successful 
in the Slovak market. They signed an important 
contract with the State Institute of Professional 
Sciences to support the program of the “Creation of 
the National System of Qualifications”, both in 
terms of analyses and software. Under this project, 
the company developed a new, dedicated 
application – NSQ. Moreover, ACE concluded a 
contract with the Union of Health Insurers and 
Insurance Companies for the development of an IT 
system to replace the circulation of paper 
documents. In the period from March to June 2014, 
ACE Group signed a total of 805 new contracts, 
orders and annexes.  

Apart from developing new proprietary products, 
Asseco Central Europe Group prepared upgrades for 
their StarCARD system as well as for HELIOS One 
which has been recognized as the best application in 
the Business Wall of Fame competition organized by 
T-Mobile.  

 

 

 

 

 

 

 

 



  Semi-Annual Report on Business Operations of Asseco Group 

29 

 

Western European market 

The following table presents the key financial results 
generated by our Western European market 
segment: 

PLN millions 
6 months ended  

30 June 2014 
6 months ended  

30 June 2013 

Sales revenues* 219.8  236.6  

EBIT 14.4  13.1  

EBIT margin 6.6% 5.5% 

Adjusted EBIT 15.7  14.4  

Adjusted EBIT margin 7.1% 6.1% 

EBITDA 18.5  18.8  

EBITDA margin 8.4% 7.9% 

   

CFO BT 23.0  47.1  

CAPEX (4.6) (10.0) 

   

Cash and cash equivalents at 
the end of period 

112.9  68.4  

Interest-bearing debt at the end 
of period 

(49.0) (57.8) 

of which bank loans, borrowings 
and bonds issued 

(49.0) (57.8) 

of which finance lease liabilities - - 

* Segment’s sales to external customers 
EBIT = operating profit  
Adjusted EBIT = EBIT+PPA+SBP, where PPA means amortization charges on intangible 
assets recognized upon purchase price allocation, and SBP means the costs of equity-
settled employee payment transactions  
EBITDA = EBIT + depreciation and amortization - capitalized costs of R&D projects  
CFO BT = cash generated from operating activities, before income tax paid 
 CAPEX = segment’s capital expenditures for non-current assets  

Sales revenues generated in the Western European 
market decreased by PLN 16.8 million in the first 
half of 2014 as compared with the corresponding 
period of 2013. However, this segment improved its 
financial ratios: EBITDA margin increased from 7.9% 
to 8.4%, while EBIT margin climbed from 5.5% to 
6.6% at the end of the first half of 2014. The 
segment also managed to reduce its interest-
bearing debt by PLN 8.8 million.  

The Western European market corresponds to the 
territory of business operations of Asseco South 
Western Europe Group, including Asseco Spain and 
our companies operating in northern Europe.  

Our Western European segment continued its 
dynamic development. In the last quarter, Asseco 
Spain signed agreements with the two largest banks 
in the country, Bankia and CaixaBank. In the first 
case, Asseco Spain’s team will carry out a complete 

migration of the bank’s telephony system from 
Blackberry to Android: starting from the 
replacement of equipment, through the supply of 
software, and ending with the provision of services. 
In the case of CaixaBank, Asseco Spain will support 
their global Business Intelligence project of the 
Master Data Management type, covering an 
impressive set of 30 thousand customers.  

In order to carry on active expansion, in the last 
quarter Asseco Spain launched four new lines of 
business: training (through a new company 
LogistIT), retail sales (IT stores), Value Added 
products, and an engineering department. 
Importantly, the new business lines have been 
created without hiring additional staff. The company 
managed to gain new partners (Apple, Samsung, 
Fujitsu, and Citrix) and, owing to its increased 
visibility, it started to win tenders even with the 
largest with providers, such as Telefonica. The 
company has been also recognized as the best 
partner of MobileIron, a major player in the market 
for enterprise mobile software.   

South Eastern European market 

The following table presents the key financial results 
generated by our South Eastern European market 
segment: 

PLN millions 
6 months ended  

30 June 2014 
6 months ended  

30 June 2013 

Sales revenues* 219.5  212.9  

EBIT 18.3  18.6  

EBIT margin 8.3% 8.7% 

Adjusted EBIT 18.3  18.6  

Adjusted EBIT margin 8.3% 8.7% 

EBITDA 24.2  18.5  

EBITDA margin 11.0% 8.7% 

   

CFO BT 26.8  9.2  

CAPEX (36.7) (15.5) 

Cash and cash equivalents at the 
end of period 

66.7  63.9  

Interest-bearing debt at the end of 
period 

(38.1) (2.8) 

of which bank loans, borrowings 
and bonds issued 

(36.9) (2.5) 

of which finance lease liabilities (1.2) (0.3) 

* Segment’s sales to external customers 
EBIT = operating profit  
Adjusted EBIT = EBIT+PPA+SBP, where PPA means amortization charges on intangible 
assets recognized upon purchase price allocation, and SBP means the costs of equity-
settled employee payment transactions   



  Semi-Annual Report on Business Operations of Asseco Group 

30 

 

EBITDA = EBIT + depreciation and amortization - capitalized costs of R&D projects  
CFO BT = cash generated from operating activities, before income tax paid  
CAPEX = segment’s capital expenditures for non-current assets  
 

In the first half of 2014, the South Eastern European 
segment generated higher sales revenues than 
during the first six months of 2013. In the same 
period, EBITDA improved by PLN 5.7 million to PLN 
24.2 million. The South Eastern European segment is 
identical with Asseco South Eastern Europe Group 
(hereinafter referred to as “ASEE”).  

Both sales revenues and net profit generated by 
Asseco South Eastern Europe in the first half of 2014 
were better than in the corresponding period of 
2013. Solid growth was also achieved on a quarter 
on quarter basis, comparing the second quarters of 
2014 and 2013: sales revenues increased by 7.5%, 
net profit rose by 23.7%, while EBITDA improved by 
29%. 

The most dynamic growth was recorded by the 
company’s Payment Solutions segment, which is 
also the most profitable area of the company’s 
operations. Sales of the Payment Solutions segment 
increased by nearly PLN 14.4 million as compared 
with the first half of 2013. This was accomplished 
largely due to the consolidation of EŽR Croatia, 
which was taken over by ASEE S.A. on 23 October 
2013. Apart from the above-mentioned acquisition, 
the Payment Solutions revenues in Croatia 
increased also as a result of organic growth (by 
approx. PLN 4.8 million). If compared with 2013, 
higher revenues were recorded also in Serbia and 
Slovenia, both of which benefited from the 
expansion of outsourcing of payment solutions. 

The company managed to sign several long-term 
contracts for the provision of payment 
infrastructure, which will allow for sustaining 
satisfactory margins of profit in the coming years.  

Within the payment solutions business, one of the 
most promising directions of development is the 
outsourcing of equipment which is characterized by 
higher profitability, while being complementary to 
key services rendered by ASEE. The company 
intends to expand its outsourcing operations in the 
next quarters. Very strong sales of outsourcing 
services helped offset the weaker licensing 
revenues.  

In the last half year, Asseco South Eastern Europe 
initiated the process of restructuring of its group of 
companies which is expected to last 18 months.  

Eastern European market 

The following table presents the key financial results 
generated by our Eastern European market 
segment: 

PLN millions 
6 months ended  

30 June 2014 
6 months ended  

30 June 2013 

Sales revenues* 62.5  13.1  

EBIT (1.1) 0.2  

EBIT margin (1.8%) 1.5% 

Adjusted EBIT 2.1  0.2  

Adjusted EBIT margin 3.4% 1.5% 

EBITDA (1.5) 0.4  

EBITDA margin (2.4%) 3.1% 

   

CFO BT 3.7  (2.9) 

CAPEX (5.1) (0.3) 

   

Cash and cash equivalents at the 
end of period 

21.0  1.4  

Interest-bearing debt at the end of 
period 

(0.2) (0.3) 

of which bank loans, borrowings 
and bonds issued 

- - 

of which finance lease liabilities (0.2) (0.3) 

* Segment’s sales to external customers 
EBIT = operating profit  
Adjusted EBIT = EBIT+PPA+SBP, where PPA means amortization charges on intangible 
assets recognized upon purchase price allocation, and SBP means the costs of equity-
settled employee payment transactions  
EBITDA = EBIT + depreciation and amortization - capitalized costs of R&D projects  
CFO BT = cash generated from operating activities, before income tax paid  
CAPEX = segment’s capital expenditures for non-current assets  

In the first half of 2014, sales revenues generated in 
the Eastern European market surged by PLN 49.4 
million in comparison with the first half of 2013. 
Such revenue growth was significantly influenced by 
the acquisition R-Style Softlab by Asseco Poland. 
The adjusted EBIT margin increased from 1.5% in 
the first half of 2013 to 3.4% at the end of June 2014.  

The Eastern European market includes the 
companies of R-Style Softlab as well as Sintagma, 
Asseco Lietuva, Asseco Georgia, and Asseco 
Kazakhstan. 
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In the second quarter of 2014, R-Style Softlab 
commenced the execution of a number of contracts 
and projects. They started the implementation of a 
credit assessment system for a new client, namely 
Raiffeisen Bank in Russia, as well as the deployment 
of a central bank reporting system at LetoBank 
which is owned by VTB Bank.  

The company continued the process of its 
integration into Asseco Poland Group. In the first 
half of 2014, we organized a meeting for the local 
insurance industry which has not been previously 
served by our Russian subsidiary.  

Asseco Kazakhstan, following its business lines, 
focused on the provision of IT security services, 
information management, and delivery of cloud 
computing services primarily for the public sector 
aw large telecommunications and energy 
companies. 

The company signed an agreement with Eurasian 
Bank, a leader in Kazakhstan, to prepare a database 
of the bank’s customers as well as a system for their 
segmentation and integration with the web 
interface.   

Non-recurring events with impact on our 
financial performance 

In the period of 6 months ended 30 June 2014, the 
Group recognized PLN 28.1 million of financial 
income resulting from the reversal of write-downs 
on commercial papers and other receivables from 
Prokom Investments S.A. as all of such receivables 
have been entirely settled by Prokom. 

Furthermore, Asseco Central Europe a.s., a 
subsidiary of Asseco Poland S.A., signed an 
agreement to sell all the shares it held in Slovanet 
a.s. As a result of that agreement, our control over 
Slovanet was lost on 27 June 2014. The operations 
of Slovanet represented a separate major business 
line of the Group and therefore, in accordance with 
IFRS 5, the results of Slovanet have been classified 
as discontinued operations. Due to the recognition 
of discontinued operations, the comparable data 
have been restated accordingly. This transaction has 
been described in detail in explanatory note 4 to the 
semi-annual report of Asseco Group for the period 
of 6 months ended 30 June 2014. 

Opinion on feasibility of investment plans 

Asseco Group companies pay their trade payables, 
settle their compulsory state charges, and fulfil their 
investment obligations on a timely basis. Our 
companies maintain loan facilities at various banks in 
order to diversify their sources of financing. The 
companies pay their liabilities from current 
operating revenues which may be supplemented 
with third-party financing, in the form of short-term 
bank overdraft facilities, bank loans, borrowings, or 
capital contributions. 
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Asseco Poland S.A. in the capital market 

 

 

 

In the first half of 2014, the broad market WIG index 
appreciated by just 0.13%. A small gain of 0.62% was 
also achieved by the blue-chip WIG30 index that is 
supposed to replace the existing large companies 
benchmark (WIG20) in 2016. Whereas, the WIG-Info 
index of IT sector companies performed much worse, 
declining by more than 10% over the first half of the 
year. 

In the past half year, the sentiment in the financial 
markets was influenced by the announcements of the 
end of monetary policy loosening by the U.S. Federal 
Reserve Bank, pushing many investors away from the 
stock market. Other important factors included the 
weak economic growth in Europe and the lack of a 
steady increase in the macroeconomic indicators of 
China.  

The Polish stock market was troubled by the reform 
of the retirement system which reduced the assets 
available for investments by the local Open Pension 
Funds. Another important negative factor was the 
political turmoil in Ukraine.  

Internal factors independent from our continuing 
operations, which may have affected the quotations 
of Asseco Poland shares, included the distribution of 
net profit for 2013, with the dividend record date on 
21 May 2014. 

Company’s stock information  

Total number of shares 83,000,303 

ISIN PLSOFTB00016 

WSE ACP 

Reuters ACPP.WA 

Bloomberg ACP PW 

40

44

48

52

2014-01-02 2014-02-02 2014-03-02 2014-04-02 2014-05-02 2014-06-02

Asseco Poland S.A. WIG30

  2014-01-02 2014-03-31 2014-06-30 6M change 

Asseco Poland S.A. (PLN) 48.20 46.95 41.13 -14.67% 

WIG30 (points) 2,569.68 2,612.52 2,585.55 0.62% 

WIG (points) 51,865.89 52,373.47 51,934.94 0.13% 

WIG-Info (points) 1,397.57 1,312.10 1,247.43 -10.7% 

2014-05-12 

Ordinary General 
Meeting 

2014-05-14  

Publication of 
financial results 

for Q1 2014 

2014-05-21  

Dividend record 
date 

2014-03-21  

Publication of 
financial results 

for FY 2013 
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Shareholder structure  

Major Shareholders as at 27 August 2014 

 

To the best knowledge of the Company’s Management 
Board, as at the date of publication of this report, 
i.e. on 27 August 2014, the Shareholders who, either 
directly or through their subsidiaries, hold at least 
5.0% of total voting rights are as follows: 

Shareholders  
as at 27 August 2014 

Number of shares held 
Percentage of 

voting rights 

Aviva Pension Fund1) 10,920,000 13.16% 

Adam Góral, President of 
the Management Board2) 

8,083,000 9.74% 

PZU Pension Fund1) 7,600,000 9.16% 

ING Pension Fund3) 4,266,558 5.14% 

Other shareholders 52,130,745 62.80% 
  83,000,303 100% 

1) According to the number of votes exercised at the OGMS held on 12 May 2014. 
2) According to Adam Góral’s notification received by the Company on 14 December 2012 
informing that, following the issuance of series K shares, his shareholding in the Company 
dropped below 10%. 
3) According to notification received by Asseco Poland S.A. from ING Pension Fund on 20 
August 2014. 

According to the best knowledge of the Management 
Board of Asseco Poland S.A., as at 30 June 2014, 
the Shareholders who, either directly or through their 
subsidiaries, held at least 5.0% of total voting rights 
were as follows: 
 

Shareholders  
as at 30 June 2014 

Number of shares held 
Percentage of 

voting rights 

Aviva Pension Fund1) 10,471,240 12.62% 

Adam Góral, President of 
the Management Board2) 

8,083,000 9.74% 

PZU Pension Fund1) 5,670,000 6.83% 
ING Pension Fund 4,119,949 4.96% 
Other shareholders 54,656,114 65.85% 
  83,000,303 100% 

1) According to the number of votes exercised at the OGMS held on 12 May 2014. 
2) According to Adam Góral’s notification received by the Company on 14 December 2012 
informing that, following the issuance of series K shares, his shareholding in the Company 
dropped below 10%. 

To the best knowledge of the Company’s Management 
Board, as at the publication date of the prior report, 
i.e. on 31 March 2014, the Shareholders who, either 

directly or through their subsidiaries, held at least 
5.0% of total voting rights were as follows: 

Shareholders  
as at 31 March 2014 

Number of 
shares held 

Percentage of 
voting rights 

Aviva Pension Fund1) 10,471,240 12.62% 
Adam Góral, President of 
the Management Board2) 

8,083,000 9.74% 

PZU Pension Fund1) 5,670,000 6.83% 
Other shareholders 58,776,063 70.81% 
  83,000,303 100% 

1) According to the number of votes exercised at the EGMS held on 4 December 2013 
2) According to Adam Góral’s notification received by the Company on 14 December 2012 
informing that, following the issuance of series K shares, his shareholding in the Company 
dropped below 10%. 
 

Shares held by the management and 
supervisory personnel 

The numbers of Asseco Poland shares held by its 
management and supervisory staff are presented in 
the table below: 

 27 August 2014 30 June 2014 31 March 2014 

Jacek Duch – Chairman of 
the Supervisory Board 

31,458 31,458 31,458 

Adam Góral – President of 
the Management Board 

8,083,000 8,083,000 8,083,000 

Tadeusz Dyrga – 
Vice President of 
the Management Board 

21,724 21,724 21,724 

Robert Smułkowski – 
Vice President of 
the Management Board 

2,212 2,212 2,212 

The remaining members of the Supervisory Board and 
Management Board did not hold any shares in Asseco 
Poland S.A. in any of the above-mentioned periods.   

AVIVA BZ WBK Pension Fund holds 10,920,000
shares representing 13.16% of voting rights
Adam Góral holds 8,083,000 shares representing
9.74% of voting rights
PZU Pension Fund holds 7,600,000 shares
representing 9.16% of voting rights
ING Pension Fund holds 4,266,558 shares
representing 5.14% of voting rights
Other shareholders hold 52,130,745 shares
representing 62.81% of voting rights
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Discussion of significant risk factors 
and threats 

Risk related to intensified competition 

The Group’s operations are under the pressure of 
intense competition both from local players and 
international IT corporations. Competitors with global 
reach are getting continually stronger as they have 
got faster access to innovative technological 
solutions, but also to cheaper sources of funds which 
makes it possible to finance large contracts more 
efficiently. It is not certain whether the increasing 
competition will have no significant adverse impact 
on the Group’s operations, financial position, financial 
results and future development outlook. 

Risk related to technological changes in the industry 
and development of new products 

The IT sector is characterized by rapid development of 
new solutions and technologies, which shorten the 
lifecycle of products. Therefore, the future success of 
Asseco Group will largely depend upon our capability 
to incorporate the latest technological solutions into 
our products and services. In order to maintain the 
competitive advantage in this market, it is necessary 
to conduct research work and to invest in new 
products. Asseco keeps on monitoring the present 
information technology trends and develops and 
upgrades its business offer accordingly. However, 
there is still a risk that the market will receive new 
products, which will cause our products and services 
to become less attractive, and eventually not as 
profitable as expected. Additionally, it cannot be 
taken for granted that the new solutions which are, or 
will be, created or developed by the Group companies 
will satisfy the technological requirements, and 
whether they will be accepted positively by their 
potential users. Such circumstances might have a 
significant adverse impact on the operations, financial 
position, financial results and prospective 
development of Asseco Group. 

Risk related to market saturation 

Technological saturation that begins to emerge in the 
Polish banks and private enterprises may prompt 
them to focus their strategies on smaller or mid-size 
IT projects that would address their current needs 
only. Such circumstances might have a significant 
adverse impact on the operations, financial position, 
financial results and prospective development of 
Asseco Group. 

Risk related to consolidation of the banking sector 

The banking and finance sector is the place of ongoing 
consolidation processes. There is a risk that 
consolidators of this sector will force the acquired 
financial institutions to use their global IT solutions, 
which may slow down the process of gaining new 
contracts or even result in termination of already 
concluded contracts. Such circumstances might have 
a significant adverse impact on the operations, 
financial position, financial results and prospective 
development of the Group. 

Risk related to carrying out of public tenders 

Delays in finalization of the tendering procedures for 
delivery of IT infrastructure for the public 
administration may result in unstable revenues from 
this sector. If combined with unsatisfactory utilization 
of the EU funds granted for improving innovation at 
public offices, this might substantially reduce the local 
demand for IT services and thereby exert a negative 
impact on the operations, financial position, financial 
results and prospective development of Asseco 
Group. 

Risk involved in gaining new contracts 

It is characteristic of the IT business that most of 
contracts of Asseco Group are awarded under 
tendering procedures. Therefore, it is not certain 
whether the Group companies will be able to gain 
such new contracts that would ensure sufficiently 
high and satisfactory revenues in the future. These 
factors might have a significant adverse impact on the 
operations, financial position, financial results and 
prospective development of Asseco Group. 

Risk related to the global macroeconomic situation 

Development of the IT services sector is closely 
correlated to the overall economic prosperity. The 
main factors affecting financial results of Asseco 
Group companies include the pace of GDP growth, 
value of public orders for IT solutions, level of capital 
expenditures made by enterprises, as well as the rate 
of inflation in countries where the Group companies 
conduct their operations. These factors might have an 
adverse impact on the operations, financial position, 
financial results and prospective development of 
Asseco Group. 



  Semi-Annual Report on Business Operations of Asseco Group 

35 

 

Risk of becoming dependent on the key customers 

The implementation of contracts with key clients will 
heavily impact the level of sales revenues generated 
by Asseco Group in the coming years. It cannot be 
precluded that a potential loss of any major client, 
deterioration in the financial terms for provision of 
services, or potential compensatory claims would 
have a significant adverse impact on the operations, 
financial position, financial results and prospective 
development of the Group. 

Risk of increasing cost of work 

Salaries account for over 70% of the project 
implementation costs. Taking into account such high 
human resource requirements, an increase in salaries 
would squeeze the margins achieved on projects, and 
consequently have an unfavourable impact on the 
Group’s financial results. 

In order to manage the risk of higher cost of work, 
Asseco Group takes a number of measures which can 
help reduce potential negative effects of rising 
salaries. Among other things, Asseco Group (i) 
employs people in many geographical regions aiming 
to diversify that risk, (ii) continually monitors the level 
of salaries in the market not to be taken by surprise, 
and (iii) tries to maintain an appropriate structure of 
employment within particular levels of competence. 

Risk related to offshoring 

Development of information technology services 
provided offshore to the customers based in the 
countries where Asseco conducts direct business 
operations may eventually trigger off stronger 
competition in those markets. On the other hand, 
offshoring investments located in the countries where 
Asseco operates may bring about higher competition 
in the local labour markets. Such circumstances might 
have a significant adverse impact on the operations, 
financial position, financial results and prospective 
development of Asseco Group. 

Foreign currency risk 

The currency used by Asseco Group for presentation 
of its financial results is the Polish zloty (PLN). 
Moreover, functional currencies of the Group’s 
foreign subsidiaries are the local currencies of the 
countries where they operate. Consequently, assets 
of such subsidiaries or groups need to be translated 
into PLN, and therefore their values presented in the 
consolidated financial statements remain under the 
influence of foreign exchange rates against PLN. 

Interest rate risk 

Changes in the market interest rates may have a 
negative influence on the financial results of Asseco 
Group. The Group is exposed to the risk of interest 
rate changes primarily in two areas of its business 
activities: (i) change in the value of interest charged 
on loan facilities granted by external financial 
institutions, which are based on variable interest 
rates, and (ii) change in valuation of the concluded 
derivative instruments, which are based on the 
forward interest rate curve. 

In order to manage its interest rate risk: (i) the Group 
tries to avoid taking loans based on a variable interest 
rate, and (ii) if the first precaution is not possible, the 
Group may conclude forward interest rate 
agreements. 

Risk of changes in regulations and their 
interpretation 

Frequent amendments, lack of cohesion and uniform 
interpretations of the provisions of law, concerning in 
particular the tax regulations, banking law, insurance 
law (inclusive of social insurance), public procurement 
law, personal data protection law, regulations 
pertaining to trading in securities and public offering, 
and commercial companies law, give rise to the 
regulatory risk occurring in the environment in which 
Asseco Group operates. The tax regulations and their 
interpretations are more than others prone to 
numerous changes. Practices of the internal revenue 
administration and the court judicature are not 
uniform in this domain. In the event the taxation 
authorities take a position that is different from our 
interpretation of tax regulations, the Group’s 
operations, economic situation and financial results 
may be exposed to negative consequences thereof. 
Such risk may be materializing especially due to 
potential doubts expressed by the taxation authorities 
over the transactions the Parent Company conducts 
with its related entities. This might have a significant 
adverse impact on the operations, financial position, 
financial results and prospective development of the 
Group. 

Risk of potential legal disputes concerning copyrights 

Development of Asseco Group operations in the 
market of IT products depends to a large degree on 
ownership of intellectual property rights, especially 
copyrights to computer programs. Because of a 
variety of legal regulations pertaining to the 
protection of intellectual property that are applicable 
in the countries where Asseco Group operates, in 
some circumstances there may be doubts as to the 
effectiveness of transferring of copyrights in the 
software codes compiled by employees in favour of 
their employers (Asseco companies). In order to 
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prevent such situations, any employment contracts or 
other contracts under which employees provide their 
services to the Group companies must include 
adequate provisions to effectively assign such 
employee’s copyrights in software to the Group 
companies. 

Risk of losing the clients’ trust 

Operations of Asseco Group companies are to a large 
extent based on the customers' trust. Implementation 
of an IT system, which has critical importance for the 
customer’s business, usually results in signing a long-
term agreement with the system user. The quality of 
solutions and services provided to such clients 
determines their confidence in the Asseco brand. In 
the event the quality of delivered products and 
services was poor, our customers might lose their 
trust in Asseco, which might hurt our reputation in 
the market and make it impossible to continue 
successful business operations. 

Risk of underestimation of the project cost 

Most of Asseco Group’s profits are derived from the 
execution of complex information technology projects 
carried out under long-term agreements with a 
predefined remuneration. Implementation of such 
projects requires very good planning both in terms of 
the schedule of work and the resources needed to 
provide the promised scope of the contract. Here the 
Group follows complex procedures, which on one 
hand facilitate the process of preparation of reliable 
plans and on the other hand prevent the incurrence 
of unexpected costs. 

In order to manage the risk of the project cost 
underestimation, the Group applies the methods 
(either based on the world recognized standards or 
proved by own experience) for estimation of the 
project costs, preparation of work schedules, and 
identification of risks that may hinder timely, 
professional or financial performance under a 
contract. 

Risk of concluding a contract with a dishonest 
customer 

Asseco Group is exposed to the risk of defaulting 
contractors. This risk is connected firstly with the 
financial credibility and good will of customers to 
whom the Group companies provide their IT 
solutions, and secondly with the financial credibility of 
contractors with whom supply transactions are 
concluded. 

Hence, the risk control measures usually consist in 
monitoring the timely execution of bank transfers 
and, if needed, sending a reminder of outstanding 
payment. In the case of smaller clients, it is quite 
helpful to monitor their industry press as well as to 

analyze previous experience gathered by ourselves 
and by our competitors, etc. 

Risk related to software licenses 

Asseco Group utilizes IT software licenses granted 
under legal agreements concluded with the world’s 
leading providers of utility software and thematic 
applications, such as Business Objects, HP, IBM, 
Microsoft, Oracle, and SAS Institute. With the help of 
such solutions and technologies, Asseco Group 
develops its most important products. Termination of 
any licensing agreements or limitation of our ability to 
use such software, especially of IBM and Oracle, 
might have a significant adverse impact on the 
operations, financial position, financial results and 
prospective development of Asseco Group.  

Risk of inability to effectively integrate the taken-
over companies or to achieve the intended rates of 
return on acquisitions or investments 

Asseco Group implements the strategy of 
development through acquisitions of or capital 
investments in IT companies. Valuation of the future 
acquisitions or investments will depend on the market 
conditions as well as on other factors beyond the 
Asseco’s control. It cannot be entirely precluded that 
the investor company may be unable to accurately 
estimate the values of undertaken acquisitions or 
investments. There is also a risk that earnings 
generated by the acquired or investee companies fall 
short of the initial estimates which might prevent us 
from achieving the rates of return that were originally 
expected from such transactions. 

Risk involved in insufficient insurance coverage 

Business activities conducted by the Group 
companies, including production and supply of 
software as well as implementation of integration 
projects, give rise to a risk of damages that may be 
incurred by the Group clients or their end customers 
as a result of defective operation or failure of the 
products delivered by Asseco, whether attributable to 
its negligence or not. The agreements concluded by 
the Group companies provide for contractual 
penalties in the event of non-performance or 
improper performance of obligations. Any claims for 
compensation in excess of the guarantee amounts 
under the carried insurance policies might have a 
significant adverse impact on the operations, financial 
position, financial results and prospective 
development of Asseco Group.  
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Risk related to losing the key personnel 

Asseco Group’s operations and development outlook 
depend to a large extent on the knowledge, 
experience and professional qualifications of its 
employees, who implement the IT projects.  
A substantial demand for IT specialists and the 
competitors' activities may induce the key personnel 
to leave our organization, and also make it quite 
difficult to recruit new employees with suitable 
knowledge, experience and professional 
qualifications. Still there is a risk that resignation by 
the key personnel would have a negative impact on 
the execution of IT contracts conducted by the Group 
companies, as well as on ensuring the required quality 
and range of services provided. This in turn might 
have a significant adverse impact on the operations, 
financial position, financial results and prospective 
development of Asseco Group. 

Risk of business continuity  

Occurrence of an emergency situation at one of 
Asseco Group companies may impair our ability to 
continue to provide services to our clients, which in 
turn may lead to delays, failure to comply with our 
obligations, claims for damages, or loss of reliability 
for our clients. Such circumstances might have a 
significant adverse impact on the operations, financial 
position, financial results and prospective 
development of the Group. 

Risk of data leakage  

As a result of deliberate actions of third parties or 
dishonest employees, as well as mistakes or 
carelessness of our employees or contractors, 
confidential data of the Group companies or of their 
clients may be disclosed to unauthorized persons. 
Such circumstances might have an adverse impact on 
the perception of Asseco Group by our clients, and 
consequently on the Group’s operations, financial 
position, financial results and prospective 
development. 

Risk of property damage 

As a result of abuse or errors committed by 
employees of the Asseco Group companies, the 
Group may suffer damage to its property. Such 
circumstances might have an adverse impact on the 
Group’s financial condition and business continuity, 
and consequently on the Group’s operations, financial 
position, financial results and prospective 
development. 

Personnel policy risk  

The Group companies may incur costs in connection 
with legitimate or illegitimate claims filed by their 
employees on the grounds of discrimination, working 
conditions, etc. Such circumstances might have a 
significant adverse impact on the operations, financial 
position, financial results and prospective 
development of the Group companies. 
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OTHER INFORMATION 

Opinion on feasibility of the Management 
Board financial forecasts for 2014 

The Management Boards of Asseco Group companies 
did not publish any financial forecasts for the year 
2014 or for subsequent financial periods. 

Changes in the Company and Group 
management policies 

During the first half of 2014, the Group’s management 
practices remained unchanged.  

Agreements concluded by Asseco Group with its 
management personnel providing for payment 
of compensations if such persons resign or are 
dismissed from their positions 

The Group companies did not conclude any 
agreements with their management officers that 
would provide for payment of compensations in the 
event such persons resign or are dismissed from their 
positions without substantial reason, or when they 
are dismissed as a result of a company merger by 
acquisition. 

Changes in capital relationships 

Changes in the Group’s equity relationships have 
been presented in section III of Supplementary 
Information to the interim condensed consolidated 
financial statements of Asseco Group for the period of 
6 months ended 30 June 2014. 

Related party transactions 

Transactions with our related parties have been 
presented in explanatory note 20 to the interim 
condensed consolidated financial statements of 
Asseco Group for the period of 6 months ended 30 
June 2014. 

Bank loans, borrowings, sureties and 
guarantees  

Bank loans drawn, loans granted, and sureties and 
guarantees granted have been described in 
explanatory note 16 to the interim condensed 
consolidated financial statements of Asseco Group for 
the period of 6 months ended 30 June 2014. 

Off-balance-sheet items 

The nature, purpose and value of significant off-
balance-sheet items have been presented in the 
interim condensed consolidated financial statements 
of Asseco Group for the period of 6 months ended 30 
June 2014. 

Monitoring of employee stock option plans 

As at the date of preparation of this report, the 
Company did not run any share-based employee 
incentive scheme. 

Information on judicial proceedings where the 
value in dispute exceeds 10% of the amount of 
equity 

At the publication date of this report, the Group 
companies were not a party to any proceedings 
pending before any court, arbitration authority or 
public administration authority, under which the 
value in dispute would exceed 10% of the Group’s 
equity. 

This Management Report on Business Operations has 
been approved for publication by the Management 
Board of Asseco Poland S.A. on 27 August 2014. 
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Contact 

Head Office 

Phone: +48 17 888 55 55       

Fax: +48 17 888 55 50 

e-mail: info@asseco.pl 

 

Investor Relations Department 

Paweł Satalecki 

Phone: +48 22 574 86 58 

e-mail: inwestor@asseco.pl 
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STATEMENTS BY THE MANAGEMENT BOARD OF ASSECO POLAND S.A. 
TO THE SEMI-ANNUAL REPORT OF ASSECO GROUP  

for the period of 6 months ended 30 June 2014 



 

   

   

   

Statement by the Management Board of Asseco Poland S.A. on the reliability of preparation of the interim 
condensed consolidated financial statements of Asseco Group for the period of 6 months ended 30 June 2014 

The Management Board of Asseco Poland S.A. hereby declares that, to the best of its knowledge, the interim 
condensed consolidated financial statements of Asseco Group for the period of 6 months ended 30 June 2014 and 
comparable data contained therein have been prepared in compliance with the applicable accounting standards, 
this is with the International Accounting Standard 34 Interim Financial Reporting as adopted by the European Union.  

Furthermore, the Management Board declares that the presented data give a true, reliable and fair view of the 
Group’s assets, financial position and financial performance. The report on business operations of Asseco Group 
provides a fair description of the development, achievements and economic position of the Group, inclusive of major 
risks and threats to its operations. 

Adam Góral President of the Management Board  

Przemysław Borzestowski Vice President of the Management Board  

Andrzej Dopierała Vice President of the Management Board  

Tadeusz Dyrga Vice President of the Management Board  

Rafał Kozłowski Vice President of the Management Board  

Marek Panek Vice President of the Management Board  

Paweł Piwowar Vice President of the Management Board  

Zbigniew Pomianek Vice President of the Management Board  

Włodzimierz Serwiński Vice President of the Management Board  

Przemysław Sęczkowski Vice President of the Management Board  

Robert Smułkowski Vice President of the Management Board  



 

   

   

   

Statement by the Management Board of Asseco Poland S.A. on the entity authorized to audit the interim 
condensed consolidated financial statements of Asseco Group for the period of 6 months ended 30 June 2014 

 

The Management Board of Asseco Poland S.A. hereby declares that the entity authorized to audit the interim 
condensed consolidated financial statements of Asseco Group for the period of 6 months ended 30 June 2014, 
namely Ernst & Young Audyt Polska Sp. z o. o Sp.k., seated in Warsaw, has been chosen in accordance with 
the provisions of the law in force. This entity as well as certified auditors, who reviewed these financial statements, 
satisfied the conditions for issuing an impartial and independent report on such review, in line with the applicable 
regulations and professional standards. 

Adam Góral President of the Management Board  

Przemysław Borzestowski Vice President of the Management Board  

Andrzej Dopierała Vice President of the Management Board  

Tadeusz Dyrga Vice President of the Management Board  

Rafał Kozłowski Vice President of the Management Board  

Marek Panek Vice President of the Management Board  

Paweł Piwowar Vice President of the Management Board  

Zbigniew Pomianek Vice President of the Management Board  

Włodzimierz Serwiński Vice President of the Management Board  

Przemysław Sęczkowski Vice President of the Management Board  

Robert Smułkowski Vice President of the Management Board  



 

   

   

   

 

 

 

 

 

 

 

 

Asseco Poland S.A. 
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35-322 Rzeszów, Poland  
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