
 
Transcript from broadcast of Asseco's Q1 2022 earnings conference call 

Artur Wiza – Vice President of the Management Board, Asseco Poland (AW)  

Good day, we would like to welcome you to our Q1 2022 results conference call. It will be divided into three parts 

- in the first part we will present the Group's Q1 activities, in the second part we will present the financial results, 

and in the third part we will answer your questions.  

You may use chat on the platform. We will try to answer all your questions. Today's meeting, apart from the 

members of the Management Board of Asseco Poland: Marek Panek and Karolina Rzońca-Bajorek, is also attended 

by Krzysztof Dyki - our subsidiary ComCERT’s President, who will present our activities in the field of cyber security. 

We begin the presentation with a part devoted to the Group's activities in the first quarter. 

Marek Panek – Vice President of the Management Board, Asseco Poland (MP) 

I would like to welcome you very warmly. Today we will summarize the first quarter of 2022 - a very good period 

for the Asseco Group. Why was it very good? I will try to briefly prove it to you.  

On the slide we can see the basic financial parameters. There is no shortage of reasons to be happy. We see strong 

double-digit growth - over 20% in terms of revenues and 20% in terms of non-IFRS operating profit. Net profit grew 

slightly slower - Karolina will explain this in her part of the presentation. Our sales exceeded PLN 4 billion. Non-IFRS 

operating profit was PLN 480 million and non-IFRS net profit was PLN 124 million. I think these are very good 

parameters. We are satisfied with them. We are developing in two directions: organic growth, which was very 

significant in this quarter, and growth through acquisitions. We are continuing our growth strategy in exactly this 

way. In the first quarter 3 new companies joined our Group. We are pleased with double-digit growth of our order 

backlog. It allows us to look with some optimism for the further part of this year. However, we should remember 

that we operate in difficult and hardly predictable conditions. Everything that is happening around us – 

the pandemic, the war - makes us look into the future with a certain caution. Our order backlog is now quite stable 

and much higher than it was in the same period a year ago.  

As I mentioned earlier, our revenues, after a 22% increase versus Q1 2021, exceeded PLN 4 billion. Our core 

business, which is related to proprietary software and services, grew at a similar pace - here our sales amounted to 

PLN 3.2 billion. A similar pace of growth was observed in EBITDA - we exceeded PLN 600 million, non-IFRS EBIT 

amounted to PLN 480 million and grew by 20%, while non-IFRS net profit reached PLN 124 million, which is a 7% 

increase compared to the first quarter of last year. 

On the following slides, we are showing our sectoral and geographic diversification. Starting with sector 

diversification - not much changes here. We divide our revenues into three primary sectors: general business, which 

has the largest share at 44%, banking and finance with 33% share and the last sector is public institutions, which 

accounted for 23% of our total Group revenues in Q1. A short comment - the fastest growing in this quarter were 

revenues from the general business sector and hence this share is slightly higher than we showed a quarter ago, 

but these are slight fluctuations that reflect what is currently happening in Asseco's sales.  

We emphasize the very important share of revenues from foreign markets, because today they account for 90% of 

revenues in the Asseco Group. The remaining 10% is represented by the Polish market, where we started our 

business a long time ago. The largest contributor to our sales is the Formula Systems Group. This is a group with 

Israeli roots, Israeli companies which today operate globally. In the bar chart you can see how our revenues 
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by geographical segments grew in the first quarters of the last years. We can be satisfied with such growth. Asseco 

International - the last segment - accounted for 23% of our revenues in the first quarter.  

The picture is a little bit different when it comes to non-IFRS operating profit. Formula is still the largest contributor, 

but with a slightly smaller percentage share - 64% vs 67% of sales. Poland, as the most profitable market for our 

Group, accounted for 15% of non-IFRS operating profit vs. 10% of sales. Asseco International segment contributed 

21% to the non-IFRS operating profit.  

A brief look at the business conducted within each segment. We will start with Poland, which recorded 15% revenue 

growth. Here we highlight a very good situation in the public market, that is in government institutions 

and healthcare. In addition, our sales in the area of security increased – this topic will be addressed today by 

Krzysztof. Good results were achieved by Asseco Data Systems - there are such areas as Smart City, where sales 

more than doubled. This is related to a large project implemented in the Tri-City region - InnoBaltica project, where 

we have completed the first phase and it seems that everything is going in a very good direction. We are full of 

optimism as far as the implementation of this project is concerned. Revenues in the Formula Systems segment 

increased by 27%, which is very dynamic. One should remember, however, that in this case currency exchange rates 

are important. Formula Systems reports in US dollars and we convert that into Polish zlotys - the effect of exchange 

rate differences accounted for 46% of the reported growth, which is relatively high. When analyzing the revenues 

of this segment, we must not forget about it. The remaining portion of growth was driven by organic growth – 36%, 

and 18% was attributable to acquisitions, of which there were quite a few last year in this segment and today we 

are seeing the effects of that.  

In Formula one can be happy with everything the companies in this group are doing. They are posting strong 

double-digit growth. We are happy that we are rebuilding that US business in Matrix, because it had such a weaker 

moment in 2021, but it is slowly recovering. Therefore, we can say that everything is going as expected in Formula. 

As far as Asseco International is concerned, we have a 15% growth. Here as well we can see a certain effect 

of exchange rate differences, although not as strong as in the Formula Systems segment. Firstly, the euro exchange 

rate grew a bit slower; secondly, in this segment we consolidate Asseco Business Solutions, which reports in PLN. 

In the Asseco International segment we emphasize dynamic growth in the payment area. Asseco South Eastern 

Europe is responsible for this part of the business. One can be really satisfied with what they are doing. Our ERP 

business, i.e. all the companies operating under the umbrella of Asseco Enterprise Solutions in Poland, Germany, 

Czech Republic and Slovakia, is doing very well. We record dynamic growth in the ERP area. There is also 

a noticeable increase in revenues in the West European market - by which I mean Spain, Denmark and Portugal.  

This is the picture of the entire Group. I will now briefly comment on the different sectors in which we operate. 

Let me start with banking and finance. Across the Group, we have 17% revenue growth in this segment. Sales 

exceeded PLN 1.3 billion. Formula grew the fastest, by 20%, but we have to remember that part of this growth is 

attributable to foreign exchange differences. An important player in the Formula Systems segment, in terms of the 

financial sector, is Sapiens. For quite some time now we have been emphasizing the good situation in this company 

- its development and acquisition of new clients. As a reminder, Sapiens is a company which provides its services 

to ca. 600 clients, and generates more or less 50% of its revenues in the European market, and just over 40% in the 

US market. The remaining revenues come from Israel and Asian markets. It is a global player that specializes 

in software for insurance. The company is doing very well indeed.  
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In the Asseco International segment we have an 11% increase in sales. The main contributors to this growth are 

Asseco South Eastern Europe Payten, which is responsible for the payment area in the group, and our Portuguese 

company Asseco PST. In the case of Asseco PST, our good sales results resulted from the organic growth as well as 

from our last year's acquisition in April. This was an acquisition of a small Portuguese company whose results are 

consolidated starting from the second quarter of 2021.  

In the Asseco Poland segment we generated an 8% increase in revenues which amounted to PLN 110 million. I think 

that in the difficult Polish market this is something that should be considered a success. We are happy because we 

have a significant and stable stream of revenues from our long-term maintenence and development agreements, 

but we also carry out new projects, including 3 large core system implementation projects. We are very pleased 

with those. These are new customers, new implementations, which in a perspective should result in steady 

revenues from maintenence and development. 

In the general business sector we recorded the fastest growth in the whole Group, i.e. 34%. Our revenues exceeded 

PLN 1.8 billion. The Israeli part grew the fastest, by 44%. Just remember about the exchange rate differences. Magic 

and Matrix grew very dynamically in this sector, but we also acquired ZAP Group in April last year. The revenues 

of this company supported the results of Formula Group in Q1 2022. 

The Asseco International segment recorded a 22% increase in revenues. This was achieved thanks to two elements: 

firstly, dynamic growth of Asseco South Eastern Europe, especially in the area of dedicated solutions; and secondly, 

we emphasized our ERP solutions, i.e. enterprise systems for businesses in the four countries I have already 

mentioned. Here the sales growth is also dynamic. 

In Poland, we have a 7% decline, but let's keep in mind that in Q1 2021 we had a one-off - quite a large equipment 

sale for Polkomtel. We didn't have it this year, so naturally these sales are lower. On the other hand, sales of our 

proprietary solutions and services and software remained stable year on year, which we are satisfied with.  

Asseco Poland's counterparts in this sector are the power industry and telecommunications (mainly a project for 

Polkomtel). They also operate strongly in this sector: Asseco Data Systems, selling various solutions, including 

e-signature, and ComCERT, selling cyber security solutions.  

In turn, in the public institutions sector we achieved in the Group a 10% increase in sales which amounted to nearly 

PLN 920 million. This time Formula grew more slowly – it recorded a 7% increase. This results from the fact that 

in Matrix, in the first quarter of last year, we had significant sales of computer hardware. This year those sales were 

absent, so revenues of Matrix are more or less at the same level as last year.  

In the Asseco International segment in the public institutions sector - I have been signaling this for several quarters 

- we have a certain stagnation related to the political situation, mainly in the Czech Republic, but also in Slovakia, 

where there was a certain slowdown and projects stopped. We see the effect of that and it will be visible by the 

end of this year. I think that in such circumstances the +2% sales growth reported by the Asseco International 

segment should be considered a success.  

As far as Poland is concerned, we have the most dynamic growth in revenues, by 23%, which exceeded 

PLN 210 million. This is a result of the long-term contracts we have signed in this sector in recent years. I mean ZUS, 

KRUS, ARiMR, NFZ, the Ministry of Justice and several other institutions. These are long-term agreements which 

are currently being implemented. Additionally, we execute such projects for ZUS as: the Family 500+, the family 

care capital, the nursery co-financing, the Polish Order, the aid for Ukraine.  
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These are fairly fast-paced projects, so I'm glad we're "keeping up" with high tempo. Often the assumptions are not 

yet precisely defined, and we have to act quickly due to certain deadlines resulting from the resulting laws. We carry 

out these projects with great effort of our team. On the other hand, we are happy because we hear a lot of nice 

words from our clients and this gives us some strength. However, it does not change the fact that our team works 

under great time pressure. 

Finally, it is worth mentioning the Smart City projects implemented by Asseco Data Systems: the Silesian Public 

Services Card (phase II of this project) as well as the FALA system developed for InnoBaltica. 

We are not stopping with acquisitions, although the market is difficult, as I have told you many times. In the first 

quarter the Asseco Group was joined by 3 new companies: one is Pirios, a Polish provider of contact center 

solutions, and two companies from the Israeli market - one joined the Magic Group and the other the Michpal 

Group.   

All of our international competence centers are doing well, all of them are reporting sales growth. We boast about 

it every quarter, but not unjustifiably, because we have focused and are focusing on building value around these 

competence centers. 

Order backlog – we're showing two charts and let’s focus on the first one, which shows our backlog converted at the 

same rates at which the backlog was calculated a year ago. I think that is more meaningful. We see a very decent 

18% growth, which allows us to look at the second part of this year with optimism. 

Recalculating the backlog at current exchange rates, which as we know have gone up sharply, it is 30% higher than 

a year ago at the same time. 

Finally, as a reminder, information about the dividend. We mention this because yesterday the General Meeting of 

Shareholders was held, which approved the payment of a dividend of PLN 279 million, or PLN 3.36 per share. 

The dividend will be paid on June 21, 2022. 

Thank you and I turn the floor over to Karolina. 

Karolina Rzońca-Bajorek – Vice President of the Management Board, CFO, Asseco Poland (KR-B) 

Some financial information, a quick look at the profit and loss statement. Now, something what Marek has already 

mentioned – double-digit increases on every result level presented on this slide. Starting with revenues – a 22% 

increase to over PLN 4 billion. We are pleased with the operating profit level - over PLN 390 million, after a 21% 

increase, and with the Group's profitability of 9.6%, which is in line with our expectations.  

It is worth realizing where these increases come from: 43% of revenue growth is organic, acquisitions are 

responsible for 18% and as much as 39% of growth is thanks to exchange rate differences, which Marek has already 

emphasized. If we took out the effect of exchange rate differences, the growth in revenues and operating profit 

would oscillate around 13-14%, respectively. 

In terms of what is happening below operating profit, there is no impact from one-off transactions. In line with 

expectations, financing costs were slightly higher, resulting in a slightly higher net interest result.  

We have seen a positive impact of foreign exchange transactions wherever we have a local currency held – it has, 

in general, weakened against currencies like the euro and the dollar. This was mainly observed in Turkey and Poland.  
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You can see a slightly higher effective tax rate - up by 0.7 percentage points. This is mainly an effect of Poland – 

cashed dividends in Q1, a phenomenon which always seasonally raises our effective rate. In addition, it is important 

to note one effect that we will have to start extrapolating for the whole of 2022 - we start paying CFC tax again in 

Poland on revenues mainly from Israel. Therefore, this effective taxation on an annualized basis will be slightly 

higher than last year.  

Referring to Marek's statement, the 6% growth in net profit attributable to equity holders of the parent is due to 

the fact that we had more dynamic growth in those places where we don't consolidate 100%, which is mainly 

Formula. We also have a slightly slower-growing Poland and there is not as much of a currency exchange effect. 

As for the individual companies in our segments, we saw revenue growth in the parent company with stable 

non-IFRS operating profit. We are particularly pleased about this because Q1 2021 was an extraordinary quarter. 

We consider the fact that we were able to achieve an operating profit at this level a success. 

At the level of net contribution we can see a slight decline - this is a result of the already-mentioned higher taxation. 

We recorded a very good quarter in Asseco Data Systems - in Q1 2021, we settled the project of the old ŚKUP 

and now it has been replaced with a new ŚKUP, which offers an extremely different profitability. 

Other companies in the Polish segment report a slight negative net profit - this is due to a one-time write-down of 

deferred tax assets in companies that do not run core IT operations. Business-wise there is nothing wrong here, 

all the companies in the segment delivered results in line with expectations. 

As far as the Formula Systems segment is concerned, we are pleased to see a slight improvement in operating 

profitability by half a percentage point. This is a result of growth in virtually every business unit in this segment 

as well as the recovery in those places that performed slightly weaker last year, which is generally the US market – 

Matrix banking and Sapiens operations.  

In the Asseco International segment – despite strong performance of the ERP area consolidated in the Central 

European market - we reported worse results year on year. This is mainly due to the situation in the Czech Republic, 

and this temporary trend is likely to continue this year. 

The South Eastern Europe market, or Asseco South Eastern Europe - we achieved very good results and stable 

profitability here. We also saw a recovery of the Western European market, that is, the region within which Spain 

and Denmark, among others, are consolidated. You can see an improvement of results and recovery from the more 

difficult moment that this market had last year. 

What we are pleased about and what we promised during the post-2021 conference call is the improvement of the 

cash position. On a Last Twelve Months (LTM) basis, the cash conversion ratio returned to the range we consider 

safe, which is 86% at the Group level. The best cash position in LTM terms was achieved by the Asseco International 

segment. If we look at the first quarter itself, the best ratios are achieved by the Asseco Poland segment, which 

results from the fact that EBIT recognized last year was cashed in the first quarter of this year. 

This translates into a very stable liquidity position of the Group. As at March 31, 2022, the Group had a net cash 

position in excess of PLN 1.8 billion. In the Asseco Poland segment alone, net cash stood at close to PLN 470 million, 

which means that after the dividend payment in June, if the cash levels observed in the second quarter are 

maintained, the liquidity situation will be equally satisfactory. 

That is all for my part. I am now giving the floor to Krzysztof. 
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Krzysztof Dyki – President of the Management Board, ComCERT (KD) 

Dear All, ComCERT is a company acquired by Asseco in 2019 , a company that deals exclusively with cyber security 

and specializes in this matter. This is what differentiates this company from the rest of the market, which is strictly 

cyber security business. Such typical attributes that you should know about are credibility, experience, references 

and unique competences accumulated over the last years. It is also an international presence and intensive research 

and development activities. These are the features that significantly distinguish ComCERT and constitute 

the company's specialization in the area of cyber security.  

The cybersecurity market in Poland is worth approximately PLN 2.1 billion. Foreign sources evaluate it at 

USD 500 million, with the total value of the global market reaching over USD 200 billion. Interestingly, looking 

at these figures, it is impossible not to mention the value of the IT market, which at the global level is about 

USD 5 trillion. Interestingly, the annual value of losses from cyber attacks is greater than the value of the IT market 

at USD 6 trillion.  

As you can see, we deal with things that result in far-reaching consequences. They raise serious risks that are 

financially quantifiable. I repeat, at the moment we are looking at a USD 6 trillion loss per year globally. In Poland, 

the value of the market is PLN 2.1 billion, of which the majority – 58% are large companies, small and mid-sized 

enterprises (SMEs) – 25%, the public sector – 16%, private individuals – 1%. 

The main customers for our services are the financial, telecommunications, military, and also the energy sectors. 

These are the pillars on which we base our service business. These are also our financial and revenue pillars.  

The key event in 2021 regarding our company that we would like to talk about is the Cyber Defence Africa Project, 

specifically the completion of the implementation phase of this project, the acceptance by the customer, which is 

Togo. This is a foreign project that we are proud of, a very large project both in terms of scale of services and 

specialization and value. Last year we completed its implementation and moved into the maintenance phase. 

The whole project lasts 3 years. It is the largest foreign project carried out by a Polish company in the area of cyber 

security. 

Another project is the 5G network cyber security - a cyber security simulator carried out for a very large private 

company. This also proves the innovativeness of our competences, not only in terms of classic services, but also in 

terms of the latest technologies - such as the 5G network. From among large domestic customers we acquired 

Poczta Polska in the area of SOC services, CSIRT, CERT, but first of all advanced cybersecurity services, which we 

have been providing since last year. Successively and intensively we have been developing this activity for this very 

prestigious customer, Poczta Polska, which is important for us. It is one of the largest employers in our country.  

An important area of our business is the military sector, mainly in the supply of hardware, software, but also 

services. These are mainly very advanced systems consisting of software and equipment for cyber security 

purposes. Unfortunately these deliveries are covered by classified information clauses, so we cannot reveal more 

details. 

The Transport of Technical Inspection (TDT) - a project to develop a cyber security wide area network (WAN) 

in more than a dozen centers. This is a project implemented not in one organizational unit, but dispersed, 

complicated in terms of logistics, operations, hardware, software and of course implementation. 
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The APT Attack Detector is a project that we are implementing with funding from the National Center for Research 

and Development (NCBiR). This project serves to counter and prevent APT attacks, which are the most complicated 

and dangerous attacks, especially in the situation we have now at our eastern border. Exactly this is the very source 

of attacks. So, not yet knowing that this was going to happen, last year we started a project that deals exactly with 

the essence of the threats that we are facing the most as a result of Russia's attack on Ukraine. These are precisely 

the attacks of the APT class. We have been implementing a detector for this particular class of attacks since last 

year. The project is ongoing. 

A completed project, the technology that we have, is the Soft Guard technology. It is a unique technology for 

securing software. It prevents analyzing, modifying protected software as well as unjustified, unauthorized changes 

to it. So we have a technology that makes such attempts much more difficult, in most cases impossible. That 

concerns not only modifying the software but most of all analyzing it. This technology was formally tested by Israel 

in July last year, then by Asseco in terms of performance and stability. Security tests took place in Israel. So we are 

a company that not only provides services, delivers and implements, but also can produce its proprietary 

technology. For the time being, we will not talk more about this technology publicly, because we are trying to profile 

it to a specific group of customers who are not mass customers in the cyber security market.  

In terms of goals for the current year, in terms of the domestic market, it is to increase market share in the financial 

and military markets and to optimize margins from hardware and software assets in the context of foreign exchange 

risks. We see exchange rate risks, we estimate them to be high in the long run, we count the risk of weakening 

of our currency, which in the context of 49% of revenues from integration business must be and is considered in 

ComCERT as a key risk. So optimization, keeping an eye on this area and managing the exchange rate risk are key. 

In terms of the European market, we execute projects for foreign partners. We carry out projects in cooperation 

with ENISA, FRONTEX, we support these bodies. We also manufacture certain products, these are not only 

non-product services. We focus on this area, on the implementation of orders already entrusted to us, and we are 

actively looking for new projects in the European market. 

In terms of African markets, we are increasing our presence there through the exposure of the project mentioned 

earlier - Cyber Defence Africa. This is not just a slogan. Last night I received information that we secured another 

new foreign project - in Rwanda. We will disclose the details shortly. This news from yesterday is very good, because 

these slogans, visions, our commitments and strategies are materialized. We are growing and we want to carry out 

even more projects in these markets because they are very dynamic and in the context of cyber security, this is 

absolutely a prelude to this long road ahead that these markets are. 

In terms of our business profile, the strategy for this year is to increase revenues from specialized cyber security 

services, not just oriented around integrator and implementation services. Currently, 51% of sales are specialized 

services and 49% are integrator services, hardware, software and related services supply. We want to increase the 

specialized services in which we feel very strong, also services in the area of integration, but not only. We believe 

that we are distinguished by advanced cyber security services, and this is an area that we want to gradually increase, 

and the news from yesterday is a testament to that. Thank you very much. 

AW 

Thank you very much Krzysztof for presenting your business related to cyber security. Asseco, as a leader in 

digitization, not only tries to stay ahead and create trends when it comes to developing products targeted at specific 
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sectors, but also tries to strengthen its position in areas such as cyber security. We are very happy with 

the acquisition of ComCERT, with the team we have there, and most of all with the fact that Krzysztof joined it. 

At the meeting with journalists, Krzysztof declared that he anticipated revenue growth of 100% this year - this 

shows the scale of growth of this business. As well as cyber security, we are also focusing on the development of 

our cloud business, Asseco Cloud. We are investing in these areas. 

Let’s move on to the next part of our meeting now. We will try to answer all your questions at this time. Please 

send them through the chat on the portal. 

Investor 1 

What would be the dynamics of Asseco Poland's backlog if we excluded the 18 acquisitions completed in 2021? 

(also broken down by segments of Asseco Poland, Asseco International and Formula Systems)? 

AW 

Karolina, could you please respond. 

KR-B 

I understand that you mean the Group, not Asseco Poland, if you ask for a breakdown into Poland, Asseco 

International and Formula. If we were to exclude the effect of acquisitions, then in fixed rates, at the Group level, 

the growth would be 15% and that would be 7%, 19% and 8%, respectively, for the Poland, Israel and Asseco 

International segments, respectively. 

AW 

Thank you very much. We have another question. 

Investor 1 

You are currently in discussions with customers over upward renegotiation of prices. What percentage of revenues 

is currently subject to such negotiations, and what percentage is already based on higher prices? 

KR-B 

Yes, that is correct. We are in discussions that would pave the way for us to index revenues to inflation and wage 

increases. What percentage of revenues is negotiable, I would prefer not to state until we are successful in those 

negotiations.  

But I can say that the subject of these negotiations are primarily contracts in the utilities sector, where we have 

long-standing maintenence contracts that were concluded (considering the dynamics of the macroeconomic 

environment) relatively long ago, for example, 3 years ago. Furthermore, we are engaged in negotiations with 

clients from the public administration sector, both with Asseco Poland and Asseco Data Systems. However, when 

it comes to the banking and finance sector, indexation is the general rule, so there is nothing to negotiate about. 

MP 

Here we can add one thing - we are happy to see understanding from customers. It is not that they do not want to 

listen to us. We are talking. Everyone understands what kind of market situation we have – the employee market, 
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high expectations from IT specialists when it comes to salaries. All this is understandable for customers. We are 

optimistic and see that these talks have a chance to succeed.  

AW 

On top of that, we can also add that customers understand this because they obviously feel a lot of pressure from 

their IT people. They also go through this. We use this opportunity to emphasize that the cooperation between us 

is a company-to-company agreement and that because we develop solutions for several or more similar companies, 

we are always able to optimize costs and provide ongoing support to customers. This is an opportunity for both 

us and the customers to make this cooperation even better.  

Let’s move on to the next question. 

Investor 1 

Wages in Poland grew by ca. 9% y/y. Do you expect this dynamic to accelerate in the coming quarters? 

KR-B 

As a matter of fact, at the Group level, in fixed FX rates - because it has to be taken into account that not only 

revenues but also costs are subject to this conversion - payroll costs in the Group increased by ca. 13-14%, 

depending on whether we talk about labour costs or total payroll costs. In Poland in the first quarter it is 8% and 

9% when it comes to total payroll costs and total labor costs, respectively. I told you after the end of 2021 that 

in our budget we assumed a little higher level of these indicators. We are still before the decisions on pay rises 

in many places, it is only May. However, I would not expect any spectacular movements. 

In terms of other places outside of Poland, in fixed rates, for Asseco International the average growth was 13% and 

for Formula Group it was 14%. I think these are good benchmarks for what is happening in what I think is already 

a global IT job market.  

AW 

We are waiting for more questions. I would like to take this moment to thank you very much for your votes 

and support in the investor relations survey conducted by the Parkiet newspaper together with the Chamber 

of Brokerage Houses. We took 3rd place among institutions. This is a very big distinction for us. Thank you very 

much. Among individual investors, we took high 4th place and we are also very grateful for your votes. We promise 

to always try to maintain this high quality and ask for feedback if we could improve anything. 

We have another question. 

Investor 2 

In what areas can we expect acquisitions in the next periods? Are you talking to anyone that could strengthen your 

cyber security area? 

AW 

I would like to ask Marek and Krzysztof to answer this question. 
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MP 

I guessed that the question was directed at me. It is asked almost every quarter, so we are not surprised. We are 

on the lookout for interesting companies that could possibly join the Asseco Group. We are conducting quite a lot 

of talks in various areas. It is hard to pinpoint just one because we are looking both for ERP companies that could 

strengthen our Asseco Enterprise Solutions business and for companies that operate in the markets where we 

already operate or do not yet exist, and that would allow us to enter a new market. The question also concerned 

the area of cyber security - we are currently in talks with four companies, this time from our neighboring countries. 

With Krzysztof's participation we are exploring the potential of these companies in terms of products 

and competences. Of course, this does not mean that the transaction will take place. A number of conditions must 

be met for this to happen. However, the truth is that we are dealing with quite high requirements when it comes 

to prices. This is how the acquisition market looks like nowadays, especially in such a fashionable and important 

area as cyber security.  

We want to get stronger in this area and we see the potential. All of the things that Krzysztof talked about are true. 

We see a growing market. We are glad that we already have a lot of competences gathered in ComCERT. However, 

this does not mean that we could not strengthen them on the one hand, and on the other slightly internationalize 

them and go even wider to foreign markets. We will fight for it. 

AW 

Thank you very much. Next question please. 

Investor 1 

Does employee rotation remain similar, has it increased or decreased? 

KR-B 

It is hard to say what “a similar level” means. You are probably referring to what we reported after the year end. 

I would say that the rotation has increased marginally, while we continue to stay below what the market is 

experiencing. 

AW 

Next question please. 

Investor 2 

Are you working on more of your own cyber security products? What kind of products? 

AW 

I direct this question to Krzysztof. 

KD 

I am going to go back to the issue that I discussed in my part of presentation, which is the APT detector. This is 

the product that we are now focusing our efforts on. It is a tool to prevent the key APT class attacks at this point, 

which are the most advanced, penetrating, long-lasting attacks that are not only infectious in nature, but primarily 
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infiltrate. So we are not only working, but last year we were able, fortunately, to anticipate, completely by accident 

of course, what is happening now. 

Why is this important? Because Russia is the world's largest "specialist", to put it mildly, precisely in the field of 

APT-class attacks. The process related to the project and preparation of documentation took several years. Funding 

was secured last year. This project has now turned out to be an absolute hit. With that, we look forward to an easier 

commercialization of this product, which should not be a challenge. As a result of what has happened, we anticipate 

that this situation, unfortunate for Ukraine, clearly must increase and is increasing interest in solutions in this 

category. This is due to the subject attributes of Russia, which specializes in APT-class attacks. This is what we are 

currently focusing our forces on. 

In terms of more products, I would be moderately optimistic because it is a very large amount of work, time 

and money. ComCERT is not a large company, so it would have to be a much larger entity to take the risk 

of implementing several products of this class in parallel. The implementation of this product itself, I said, 

is a challenge. It proceeds as planned in cooperation with external partners, with a university – the Warsaw 

University of Technology. 

AW 

Thank you very much. We have another question. 

Investor 1 

You have mentioned that the effective tax rate could be higher in 2022. How many percentage points could that 

increase amount to? 

KR-B 

At the Group level, the effective tax rate in 2021 was 21.7%. It seems that in 2022 it should be in the region of 0.5 

maybe 0.7 percentage points higher. 

AW 

Next question please. 

Investor 3 

Do you notice an increased interest in cyber security services/solutions due to the situation in Ukraine? 

KD 

Yes, this increase is very important. It concerns not only our company but the whole domestic and international 

market. We and our partners abroad have taken note of it. This increase is by multiple times. However, the impact 

of interest on the dynamics of purchase processes is less significant.  

The interest is huge, the dynamics of the investment processes are also higher, much higher than they were, but not 

as high as the interest. This lower dynamics of the execution of purchasing processes is most often due to the lack 

of the necessary competence on the part of the customer to prepare the description and execution of the contract.  
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So today, in order to professionally provide cyber security, you have to properly prepare the requirements that you 

have for the provider: on technological and service level. And this is the problem. The interest is very high, there is 

an increased number of both customers and services. This significantly overturns, even cancels, any forecast from 

last year for this year that you can find - both in terms of the domestic market and the global market. It will no longer 

be the value of PLN 2.1 billion in Poland and over USD 200 billion globally, but at least a few dozen percent more. 

I expect these forecasts to be updated at the end of the year.  

They are closely tied mainly to what happened in Ukraine and the fear of Russia, which is unfortunately the leader 

of offensive cyber activities and the leader of these threats. 

AW 

I think this is where Krzysztof has answered another question that I have not had time to ask yet. 

Investor 2 

You have said that the cyber market according to PMR's 2021 forecast is PLN 2.1 billion. There was no war in 2021. 

How do you estimate that value and dynamics look today? 

AW 

You have already addressed this issue, Krzysztof, in your earlier comment.  

KD 

Yes, I will just reiterate that these values are absolutely outdated and that is what we are seeing based on what is 

happening in the market. Whereas we have to wait until December to see how outdated they are. Because 

the difference will be big, that is a fact, we can already see that. How big? It will be shown by the execution 

of investment processes on the part of customers, and I will only remind you of the signaled lack of competence 

necessary to carry out these purchasing processes. It is good occasion to add that at the moment we have 

3.5 million vacancies in the cyber security market worldwide. 

AW 

Next question please. 

Investor 1 

Do you consider the current market consensus for net profit in 2022 at ca. PLN 535 million as realistic 

or conservative, taking into account the dynamics of the backlog and the currency exchange rates so far favourable 

for you? 

KR-B 

In this question, I would put the emphasis on "so far". 

I think today playing forex is equivalent to going to a casino. That is why I would not dare forecast today what will 

happen throughout the year. Of course, we have a budget. However, in terms of the consensus, whether it is 

optimistic - yes, I would say it is. 
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AW 

Thank you very much. As up until now, we do not give projections as to our finances. 

KR-B 

Remember, it is as early as May and the economic environment is very dynamic. 

AW 

Exactly right. We do not have any more questions. I also do not see anyone posting in the chat room at the moment. 

I think we have already exhausted the entire pool of questions that we have received from you. Thank you very 

much for participating in today's conference call. We would like to invite you to contact our IR department directly. 

Of course, as the Management Board, we are also at your disposal. We would like to invite you to another meeting 

devoted to the results for the first half of the year. See you there. Thank you very much. 

MP, KR-B, KD 

Thank you. 

 

 


