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Disclaimer
This presentation has been prepared solely for use at the analyst presentation to be made on 19-24 June 2009. By attending the meeting where this presentation is 
made, or by reading the presentation slides, you agree to be bound by the following limitations.

This presentation is not an advertisement and does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer 
to buy or subscribe for securities of Asseco South Eastern Europe S.A. (the “Company” or “ASEE”), any holding company or any of its subsidiaries in any jurisdiction or 
an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection 
with, any contract or commitment or investments decision whatsoever. The Company has not prepared any prospectus for the purpose of the initial public offering of 
the issuer's shares (the "Offering"). Any decision to purchase or subscribe for securities in connection with the Offering should be made independently of this 
presentation. This presentation does not constitute a recommendation regarding the securities to be offered in the Offering.

This presentation has been prepared solely for the use in connection with the possible Offering by ASEE of Series L shares of the Company (the “Shares”). The 
information contained in this presentation has not been independently verified. No representation, warranty or undertaking, expressed or implied, is made as to, and 
no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. Neither the Company nor any 
of its respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this 
presentation or its contents or otherwise arising in connection with the presentation. 

THIS PRESENTATION IS ADDRESSED SOLELY TO POLISH QUALIFIED INVESTORS WITHIN THE MEANING OF ART. 8.1. OF THE POLISH ACT ON PUBLIC OFFERINGS, 
CONDITIONS OF INTRODUCING FINANCIAL INSTRUMENTS INTO AN ORGANIZED SYSTEM OF TRADING AND ON PUBLIC COMPANIES.

This presentation is not for distribution in, nor does it constitute an offer of securities for sale, in the United States of America, Canada, Australia, Japan or any 
jurisdiction where such distribution is unlawful, (as such term is defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities 
Act”)). Neither this presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly 
or indirectly, in the United States of America, its territories or possessions or to any US person. Any failure to comply with this restriction may constitute a violation of 
United States securities laws. The Shares proposed to be offered by the Company have not been, and will not be, registered under the Securities Act or with any 
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United States securities laws. The Shares proposed to be offered by the Company have not been, and will not be, registered under the Securities Act or with any 
securities regulatory authority of any state or other jurisdiction in the United States and may not be offered or sold within the United States, absent registration 
requirements of the Securities Act and applicable state laws. ASEE does not intend to register any portion of the Offering in the United States or conduct a public 
offering of securities in the United States.

This presentation and its contents are confidential and must not be distributed, published or reproduced. This presentation does not constitute a recommendation 
regarding the securities of the Company.

This presentation includes 'forward-looking statements'. These statements contain the words "anticipate", "believe", "intend", "estimate", "expect" and words of 
similar meaning.  All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding the Company’s 
financial position, business strategy, plans and objectives of management for future operations (including development plans and objectives relating to the Company's 
products and services) are forward-looking statements.  Such forward-looking statements involve known and unknown risks, uncertainties and other important 
factors that could cause the actual results, performance or achievements of the Company to be materially different from future results, performance or achievements 
expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company's present 
and future business strategies and the environment in which the Company will operate in the future. These forward-looking statements speak only as at the date of 
this presentation. The Company cautions you that forward-looking statements are not guarantees of future performance and that its actual financial position, business 
strategy, plans and objectives of management for future operations may differ materially from those made in or suggested by the forward-looking statements 
contained in this presentation. In addition, even if the Company's financial position, business strategy, plans and objectives of management for future operations are 
consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of results or developments in 
future periods. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained 
herein to reflect any change in the Company's expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is 
based.

The information and opinions contained in this document are provided as at the date of this presentation and are subject to change without notice. The recipient will 
be solely responsible for conducting its own assessment of the information set out in the materials and for the underlying business decision to affect any transaction 
recommended by, or arising out of, the materials. The company has not made an independent evaluation or appraisal of shares, assets or liabilities (contingent or 
otherwise) of the Company.

By accepting this presentation, you acknowledge and agree to be bound by the foregoing limitations and restrictions.



Executive summary

SEE region

� real emerging market in the middle of Europe

� IT market similar to Poland 10 years ago

Asseco SEE

� regional market leader in own solutions 

� strong presence in whole SEE

� 7 companies = 5 business units
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� 7 companies = 5 business units

� undisputed leader in banking

� unique authentication and m-banking

� fast growing ATM & POS market

� integration expertise

IPO

� next acquisitions to strengthen 
market position in key segments



GDP in current prices per capita /in USD/ 

PL /1990-2014/ and SEE /1999-2014
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South Eastern Europe – economy of opportunity

� SEE potential comparable with Poland: 

� 51 m inhabitants

� GDP PPP per capita: 2/3 x Poland

� IT spending per capita below 50% Polands’ 
level (67 USD vs. 145 USD)

� Attractive tax regulations: flat PIT and CIT 
levels 9% to 12% in most of the countries

� Fast growth of real GDP 4,7% to 7,5% in 
2008 (Croatia 2,4%)

� GDP growth projections for 2007-2014 couple 1 000

3 000

5 000

7 000

9 000

11 000

similar level
SEE 1999 = PL 1990

SEE level after 9 years 
80% higher

higher projected 
growth in SEE

PL
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� GDP growth projections for 2007-2014 couple 
percentage above Poland (in current prices 
SEE8 6,4% vs. Poland 2,4% p.a.) and 
much above EURO zone

� Strong business traditions

� EUR denominated IT market – most of the 
revenue and cost in EUR

Source: ASEE own estimates based on CIA World Factbook and IMF World Economic Outlook April 2009
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IT market in South Eastern Europe
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SEE
2011 ?

Poland

33%

17%

50%

hardware software

services

21%

11%

68%

hardware software

services

SEE
2007

estimated IT market growth CAGR about 10% …

Poland

… results in twice faster 
software & services 

segment growth
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Source: ASEE own estimates based on IDC, BMI data. Estimation prepared on assumption of reaching 50/50 proportion in HW and software & services in 2011 and ~10% yearly overall market growth based on IDC study

0

1

2

1997 2008 2007 2011

Polish IT market
Polish IT market /software&services/
SEE IT market
SEE IT Market /software&services/

19%

14%

67%

hardware software

services

36%

18%

46%

hardware software

services

Poland
2008

Poland
1997

IT spending in SEE about 50% of Polish spending



Building Asseco SEE Group

� Total capex 2007-2008 EUR 68,4m as equivalence of 8x net profit 2007

� Swap agreements with minority shareholders executed before IPO

� ASEE owns 100% of all subsidiaries

� ASEE shareholders: Asseco Poland 66,16%, subsidiaries’ minority shareholders 33,84%

� Building strong organisation on the fundaments of Asseco management capabilities

� started immediately after signing term sheet / SPA, before final execution of acquisitions

� introduced clear business units structure with single managers responsibility

� introduced quarterly working meetings of all business units managers (cross selling projects, joined marketing 
efforts)

� fully consistent external marketing image, key products decision by end 2009

6

V

2007 2008

26.04 – FiBa Software and Net Consulting
19.12 – Pexim Solutions
20.12 – Arbor Informatika and Logos

Feb.; May; July; October 08; Feb, May 09

Working meetings within ASEE

02.01 – approved by SEC

Registration Document

Acquisitions 2007 Acquisitions 2008

06.05 – Pexim Cardinfo
21.05 – Antegra

22-31.08 – Minority shareholders

Swap agreement

2009

V I II IV VI V

EBRD investment

29.05 – Business decision

21.04-11.05 – Minority shareholders

Swap execution



CEO

Piotr Jeleński

Card BU CFOBanking BU Authentication BU Integration BU

77

Card BU

Miljan Mališ

CFO

Rafał Kozłowski

Banking BU

Miodrag Mirčetić

Authentication BU

Dražen Pehar

plus team of 18 key managers

Integration BU

Calin Barseti



Financial results

Revenue
(pro-forma, EUR m)

89,2

108,4

59,6

80

100

120

EBIT     and Net Profit
(pro-forma, EUR m)

15,1 15,2

13,3
14,1

10

12

14

16
2008 p-f figures 
calculated as:
2008 cons. - 1H cons. 
+ 1H p-f

EUR 
denominated 

business 
models (vast 
majority of 

revenue and 
cost in EUR)
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Source: ASEE, 2007, 1Q 2008 and 1H 2008 pro forma, 2008 cons., 1Q 2009 cons.,* 2008 and 2009 backlog as of the end of May (4 months sales and 8 months backlog)



Asseco South Eastern Europe – business units

Revenue by business units in 2008

Banking 
19%

ATM & POS 
20%

Integration 
47%

Services 
6%

Authentication 

5%

Revenue by sectors in 2008

Banking

61%

Telco

20%

Public

15%

General 
business

4%

reflects IT market structure 
similar to PL late 1990’s
-dominant hardware
- banks & telcos most 

advanced
- public almost only  

hardware
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Source: ASEE

Banking Authentication ATM & POS GB & Telco Integration

Miodrag Mircetic Drazen Pehar Miljan Malis Renato Rubesa Calin Barseti

EUR 20,4 m EUR 5,4 m EUR 21,4 m EUR 3,4 m EUR 57,9 m2008 sales

EUR 13,2 m EUR 1,9 m EUR 11,4 m EUR 2,3 m EUR 28,9 m2008 backlog *

Source: ASEE; * 2008 and 2009 backlog as of the end of May (4 months sales and 8 months backlog)

Source: ASEE

20%

GB & telco 
3%

EUR 12,5 m EUR 4,1 m EUR 14,4 m EUR 4,3 m EUR 53,9 m2007 sales

EUR 13,9 m EUR 4,4 m EUR 9,4 m EUR 0,9 m EUR 31,1 m2009 backlog *



Banking sector – early stage of development

� Banking sector structure similar to Poland –
70% - 75% of banking assets in region owned 
by foreign banks

� Strong growth prospects – banking assets 
per capita at 40% Polish level

� retail, mortgage � new entrants

� investment funds � pan-regional 
consolidation

10

Source: Peter Weiss, Erste Bank Group – an expanding presence in Central and South Eastern Europe, 
7th November 2006

Source: RZB CEE Banking Sector Report, September 2008; CE = Cz, Hu, PL, SK and SL; SEE 

w/o SL; CIS = BY, KZ, RU and UA



Banking business unit

� Leader in solutions dedicated to the banking 
sector – 7% market share in SEE in core 
IT systems by assets, 14% by number of 
implementations

� Full scope of banking products including own 
Business Intelligence TEZAURI

� The only one in SEE player able to offer 
full scope of banking solutions

� Long term relations with key clients in the 
region

SEE core banking systems market share by 
assets

ASEE 7%

In-house 23%

Iflex 7%

Temenos 7%

Other 35%

Wave 3%
JVM  2%

Metavante 

Kirchman  2%

ZIS 1%
Financial 

Technologies 

1%

Delta 5%

Aleri, Fidelity 

(Profile) 1%

11

Revenue - banking unit in 2008

Proprietary 

software and 

services 77%

Third party 

software and 

services 6%

Equipment and 

infrastructure 

3%

Outsourcing 

15%

region

� Marketing unified product portfolio under 
ASEE brand

� Market opportunities:

� cross- and up-selling within the Group

� substitute for in-house developed bank’s 
solutions

� new entrants

� new banking market regulations

� a lot of small and weak competitors 

Source: ASEE

HRC 2%

Wave 3%Kirchman  2%

Misys  3%

Source: ASEE



Banking business unit growth concept

� NLB Group (no.5) – in course of implementation in 
headquarters, ASEE presence with core systems in all 
other NLB countries,

� Komercijalna Banka (no.18) – implementation 
completed in headquarters, ASEE presence with core 
systems in all other Komercjalna countries,

� Banka Transylvania (no.15): offering integration 
solutions, a major target 

� CEC Bank (no.17): channel & payment solution 
(internet and card), support of in-house core system

largest regional banks

15 largest banks in SEE

No. Bank Group
assets 

(EUR m)
countries

1 Unicredit Group 25 466 BIH, Blg Cr, Ro, Sl, Srb

2 Erste Group 23 489 Cr, Ro, Sl, Srb

3 Raiffeisen Group (1) 20 133 Alb, BIH, Blg, Cr, Kos, Ro, Sl, Srb

4 Societe Generale Group (2) 18 238 Blg, Cr, Mac, Mont, Ro, Sl, Srb

5 NLB Group (5) 15 149 Blg, Kos, Mac, Mont, Ro, Sl, Srb

6 Intesa Sanpaolo Group (3) 12 484 BIH, Cr, Ro, Srb

7 Hypo Group 11 068 BIH, Cr, Mont, Sl, Srb

8 OTP Group (1) 8 134 Blg, Cr, Mont, Ro, Srb

9 EFG Group 6 458 Blg, Ro, Srb

10 NBG Group (1) 5 991 BIH, Cr, Ro, Sl, Srb
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� UniCredit (no.1), Erste (no.2), Raiffeisen (no.3), 
Intesa (no.6) & others – ASEE presence in core or 
supporting systems

� VolksBank (no.11) – core implementation in Serbia

� big local groups (see table)

� new entrants, smaller local banks

� NLB - early adoption program,

� Agrobanka - early adoption program

international banks

local banks

next generation products - ®evolution

11 Volksbank Group (2) 5 804 Alb, Blg, Mac, Ro, Srb

12 Nova kreditna banka 4 829 Alb, Blg, Mac, Ro, Srb

15 Banca Transilvania 3 844 Ro

16 Abanka Vipa 3 400 Sl

17 CEC Bank 3 010 Ro

18 Komercijalna Banka 2 889 BiH, Mac, Mont, Srb

20 ProCredit Group 2 526 Alb, BiH, Blg, Kos, Mac, Ro, Srb

22 Hrvatska Postanska Banka 2 006 Cr

23 Gorenjska Banka 1 700 Sl

25 SID Banka 1 200 Sl

28 ProBanka 1 000 Sl

29 AIK Banka 979 Srb

33 Dezelna Banka 757 Sl

Source: ASEE

ASEE core system implemented (countries)



Banking business unit – stable growth

backlog* 13,9

sales 20,4

2009

EUR m
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backlog* 13,2

sales 12,5

sales 20,4

2007

2008

Source: ASEE; * 2008 and 2009 backlog as of the end of May (4 months sales and 8 months backlog)



Authentication business unit

� Unique products used primarily in the 
banking sector

� Leader in SEE, very limited competition

� Flexible business model – revenue based 
on number of users or fixed price

� Exploiting the „triple A” concept –
authentication, authorization and audit:

� token-based and PKI/smartcards e-signature 
authentication solutions

� mobile-banking solutions

Revenue - authentication unit in 2008

Proprietary 

software and 

services 56%

Equipment and 

infrastructure 

30%

Third party 

software and 

services 14%

14

Authentication unit revenue per products

45% 32%

27%

20%

18%

3%

16%34%

1%

3%

3%

2007

2008

� mobile-banking solutions

� e-commerce 3D solutions

� contact centre

� Market opportunities:

� fast growth of demand for solutions to 
improve security and reduce fraud

� integration with channel banking Group 
solutions

� the product standard for a whole Asseco 
Group

Source: ASEE

Source: ASEE

PKI SxS m-bankingCCCCAP

3D Secure



Authentication - opportunities

Cross selling in Asseco Group

� full presentations in Poland 8 banks, 2 
contracts signed

� presentation for clients in Serbia and other 
Macedonia

� full presentations in Romania, 5 banks

� clients:

� 2 banks in Poland

� 3 contracts in Serbia

Market growth

� internet banking users growth – the 
cheapest distribution platform

� growing awareness of the cyber fraud = 
implementing stronger authentication solutions

� wider recognition of mobile internet as the 
strategic channel for the financial services

� mobile penetration approx similar level to CEE and EU-
15 (slightly below 100%)

e-banking usage 2-4% compared to 12-15% in CEE 

15

� 3 contracts in Serbia

� 1 in Macedonia

� increasing number of prospectuses

� e-banking usage 2-4% compared to 12-15% in CEE 
and 20%+ in EU-15

Target

� 7 international references by the end of 2009

� 15 international references by the end of 2010



backlog* 4,4

sales 5,4

2009

EUR m

Authentication business unit – cross–selling in Asseco Group
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backlog* 1,9

sales 4,1

sales 5,4

2007

2008

Source: ASEE; * 2008 and 2009 backlog as of the end of May (4 months sales and 8 months backlog)



ATM & POS business unit

� Low ATM saturation on majority SEE 
markets

� CEE and ME&A fastest growing markets with 
double-digit figures till 2011 /respectively: 
130% and 120% by 2011/ 

� Strategic partnership with world leaders 
Wincor-Nixdorf /ATMs, no.2 in SEE region/ 
and Hypercom /POS, no.2 in CEE/ in the 
region

� More than 50% of gross margin derives 

Revenue - ATM & POS unit in 2008

Proprietary 

software and 

services 21%

Third party 

software and 

services 3%

Equipment and 

infrastructure 

63%

Outsourcing 

13%
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� More than 50% of gross margin derives 
from maintenance and outsourcing

� Solutions range:

� ATM /hardware and services/

� POS /hardware and services/

� electronic services /top-ups, toll payments, 
card brands, bill payments)

� Creating business model based on 
transaction fee

� ATM outsourcing

� mobile top-up

Source: ASEE

Source: Wincor Nixdorf

Wincor Nixdorf presence in SEE



ATM & POS business unit expansion

605

80

59

306

117

43

70

0

0

40

21

177

420

7289 754

4 439

1 631

550

160

300

600

2 074

CEE

Total SEE w/o Romania

Slowenia

Serbia

Macedonia

Montenegro

Bułgaria

B&H

Albania & Kosovo

18 647

5 880

2 117

2 389

4 819

2 010

1 025

407

628

770

400

600

600

1 000

500

600

ATMs end 2007 ATM density * Target ATM density *
ATMs to be installed
to reach target density * ATMs installed in 2007 *

373

329

811

268

236

581

57

151

258

/

/

/

/

/

/

/
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� Market opportunities:

� expanding regional presence in SEE from 10m to 29m inhabitants

� 2008: Serbia, Montenegro, Macedonia /10m inhabitants/

� 2009: adding B&H, Albania & Kosovo, Bulgaria, Slovenia /19m inhabitants/

� 2009 /by acquisition/ Croatia /4m inhabitants/

� new markets: customers (retailers), solutions (exchange, deposit, safes), technologies (contactless and 
cash management), concepts (outsourcing), regulations (EMV, SEPA)

Source: ASEE, Factbook 2007, Wincor Nixdorf; * ATM density: ATMS per m inhabitants; target ATM density according to ASEE estimates; ATMs to be installed as a result of target density and 
no. of inhabitants; ATMs installed in 2007 -no. of ATMs installed in 2007, the latter figure represents Wincor Nixdorf ATMs while the former other vendors’ ATMs

Western Europe

CEE

770

373

other vendors’ ATMs 
installed in 2007
/
Wincor Nixdorf ATMs 
installed in 2007



backlog* 9,4

sales 21,4

2009

EUR m

ATM & POS business unit – new markets
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backlog* 11,4

sales 14,4

sales 21,4

2007

2008

Source: ASEE; * 2008 and 2009 backlog as of the end of May (4 months sales and 8 months backlog)



General business & telco, integration business units

� Long term co-operation with DT subsidiaries 
in Croatia and Macedonia

� Strong position within local authorities

� Market opportunities:

� municipal ERP systems

� expansion of integration offer to service and 
software based in Macedonian Telco, including 
CRM

Revenue - GB & telco unit in 2008

Proprietary 

software and 

services 41%

Third party 

software and 

Equipment and 

infrastructure 

8%

Outsourcing 

29%

Source: ASEE
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Revenue - integration unit in 2008

Proprietary 

software and 

services 11%

Third party 

software and 

services 28%

Equipment and 

infrastructure 

61%

Outsourcing 

0,4%

software and 

services 22%

Source: ASEE

Source: ASEE

� Significant player in SEE region (particularly 
in Romania and Serbia)

� Market opportunities:

� complex offer for companies with regional 
presence in SEE

� utilisation of EU funds (Romania), mainly in 
integration (City Hall Bucharest, Statistics Office)

� document management solutions (Serbian 
Government)

� Reduction of TOTCO thanks to SM solutions and 
optimization of infrastructure utilisation



General business & telco, integration sales and backlog

backlog* 0,9

2009

EUR m

backlog* 31,1

2009

EUR m

General business & telco sales and backlog Integration sales and backlog
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backlog* 2,3

sales 4,3

sales 3,4

2007

2008

Source: ASEE; * 2008 and 2009 backlog as of the end of May (4 months sales and 8 months backlog)

backlog* 28,9

sales 53,9

sales 57,9

2007

2008



Asseco SEE growth drivers

organic growth

Serbia, B&H
Macedonia

Montenegro

organic growth

Banking Authentication

organic growth

ATM

organic growth
Logos

organic growth
acquisition

Pexim Solutions
Pexim Cardinfo

Pexim Solutions
Antegra

Pexim Solutions
Antegra

Croatia

Slovenia N/A

General business
and telco

Arbor

organic growth 
/Macedonia/

organic growth

Integration

organic growth

Pexim Solutions

+ acquisition

22

organic growth

FIBa
+ acquisition

Romania

organic growthBulgaria

organic growth

organic growth

organic growth

Pexim Solutions

N/A

organic growth

+ acquisition

Albania
Kosovo

Total net profit of 4 acquisition targets = EUR 4,1m

N/A

N/A

N/A

organic growth

Net Consulting

organic growth

+ new market (Turkey) with m-banking acquisition (authentication business unit)

+ acquisition

+ acquisition



Asseco SEE acquisition targets

Company Business & geographical scope Net 08 Net 09 Price P/E’09

target 1
Banking /core banking systems/ – Romania 1,4 1,4

target 2
Authentication /m-banking solutions/– Turkey 0,2 0,4

target 3 Banking, authentication and integration – Kosovo 
& Albania

1,2 1,2

target 4
ATM & POS – Croatia, B&H 1,3 1,3

23

ATM & POS – Croatia, B&H 1,3 1,3

Total 4 targets 4,0 4,1 20,3 8,1x

Additional 4 
targets

Core banking solutions and payment solutions in 
Slovenia, integrator in Serbia and provider of 
solutions for public sector in Turkey

6,1 6,7 ~ 27-31 ~ 7-8x

In all cases above ASEE intends to purchase 60% stake in cash transactions at the above valuation

For the remaining 40% ASEE intends to have a swap of shares, based on parity of net profits

Source: ASEE, all figures in EUR m



Asseco SEE IPO

Transaction details

IPO Size: EUR 5m – EUR 10m 
(depending on price)

Reference Price: PLN 14 per share

No of shares: Up to 10m*

Company lock-up: 180 days from the IPO closing

ACP & minority 
shareholders

180 days for 30% of stake

until end 2010 for the rest

Shareholding pre-IPO & EBRD

Minority 
shareholders

35.7%

ACP
64.3%

Shareholding post IPO & EBRD

ACP
51.5%

EBRD
9.6%

Free float
(incl. minority 

24

Use of Proceeds: Further acquisitions SEE region

Time schedule

19.06 – 23.06 Management road show

22.06 – 24.06 Book building

24.06 books closes at 16 CET

24.06
Initial allotment

Invitations to subscription

25.06 – 26.06 Subscription

July / August Listing on WSE

& new shareholders)
38.9%

* (incl. 4.8m for EBRD investment)

EBRD investment into ASEE

Transaction structure: Equity EUR 15m + Debt EUR 7m 

(a 6-year facility)

# of shares to be 

acquired:

4,810,880

Expected formal 

decision date:

30th June 2009

Lock-up: 3 years

Exit: through market; after 5 years if not 

succeeded a put option to ACP at a 

3-months average price



� Promising South Eastern Europe market

� real emerging market in the middle of Europe with 51m people

� IT market structure similar to Poland from before 10 years – upside potential

� Asseco SEE – proprietary solutions and services market leader in the region:

� undisputed leader in solutions dedicated for banking industry

� unique authentication and m-banking solutions

� fast growing ATM & POS market

� integration expertise

Executive summary
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� integration expertise

� strong presence practically in all SEE countries – only one player in SEE in own 
IT segments

� new generation banking products development SOA and IFM based (first to 
market starting from 2010)

� next acquisitions to strengthen market position in key segments
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Appendix



Asseco SEE Group – acquisition history

Company Acquisition* Stake Price Net 07 P/E’07 Business & geographical scope

Net 
Consulting

Nov’06-Apr’07 70% 9,8 1,75 8,0x Integration – Romania

FIBa 
Software

Nov’06-Apr’07 70% 5,9 1,00 8,4x Banking – Romania

Logos Jun’07-Dec’07 60% 7,4 1,18 10,5x Authentication – Croatia
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Pexim 
Solutions

Feb’07-Dec’07 60% 17,6 3,33 8,8x
Banking, ATM&POS, integration -
Serbia, Albania, Bulgaria, Kosovo, 
Montenegro, Macedonia

Arbor Jul’07–Dec’07 70% 10,8 2,86 5,4x Telco, public – Croatia, B&H

Pexim 
Cardinfo

May’07-May’08 60% 10,7 2,03 8,8x
ATM&POS - Serbia, Slovenia, Albania, 
B&H, Bulgaria

Antegra Jun’07-May’08 70% 6,3 1,16 7,7x
Banking - Serbia, B&H, Montenegro, 
Macedonia

Total 68,4 13,3 8,0x

Source: ASEE, all figures in EUR m, * acquisition dates: the first date is the date business conditions were negotiated and signed (term sheet), the last date is the date SPA was signed



Asseco SEE Group – financial results

Financial results (EUR m) 1Q 2009 cons. 1Q 2008 p-f* 2008 p-f* 2007 pro-forma

Net sales 25,3 22,5 108,4 89,2

EBITDA 4,0 4,3 16,2 16,2

EBIT 3,8 4,1 15,2 15,1

pre tax profit 3,4 4,1 15,4 15,3

net profit 3,0 3,6 14,1 13,3

fixed assets 112,3 92,4 102,6
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current assets 32,4 34,9 37,1

including cash 10,0 9,8 16,4

equity capital 71,1 105,8 120,7

liabilities and reserves 73,6 21,5 18,7

including debt 1,3 0,6 0,9

operating cash flow 1,2

investment cash flow -1,0

financial cash flow 0,4

Source: ASEE, all figures in EUR m, * pro forma figures base on management accounts for 1Q 2008, based on following calculation for 2008: 2008 cons – 1H cons + 1H pro-forma




