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No Reward For Strong Q309 Profits

Asseco Poland’s Q3 2009 results came ahead of our expectations and
consensus estimates. Such a strong performance was partly owed to
one-time gains which boosted pre-tax income by an estimated
PLN 11.7m, but the adjusted earnings figures remain better than

Current price PLN 57.3
Target price PLN 71.9
Market cap PLN 4.45bn
Free float PLN 2.45bn
Avg daily trading volume (3M) PLN 17.32m
Shareholder Structure

Asseco Poland (treasury shares) 12.00%
Adam Géral 10.42%
CU OFE 9.99%
ING OFE 7.22%
Pioneer Pekao IM 5.28%
Pozostali 55.09%

forecasted. According to our estimates, Asseco is trading on a P/E of
11.9 (or 10.7 after adjustment for treasury stock), which carries a ca.
23% discount to sector median. We feel that such a huge discount is
undeserved and will eventually diminish. That is why we are reiterating
a buy rating on Asseco Poland, and we set our new per-share price
target on its stock at PLN 71.9.

Q3 2009 results

The highlight of Asseco Poland’s stronger-than-expected 2009 third-quarter
showing was a major reduction in costs (COGS were 7.7% lower than in
Q209 at PLN 114.9m) which facilitated an EBIT of PLN 139.1m and a net
profit of PLN 102.3m.

Sector Description

The value of the Polish IT market reached PLN 27.4
billion in 2008. This year's growth is expected to be
small at 1.2%. However, the Polish government still
has a huge backlog of long-delayed IT projects to
complete with support from EU funding which is going
to exceed PLN 14 billion by 2013.

Strong order backlog

At 10 November 2009, Asseco’s order backlog was 102% higher than a
year ago, and included orders for proprietary software and services worth
11% more than last year’s sales. The standalone contract portfolio of the
parent company as of the same day was equivalent to 99% of last year’s
sales. Looking at Asseco’s past performance and the value of recent
contract acquisitions, we are confident that the company can deliver its

Company Profile

Asseco Poland is Poland’s biggest IT integrator and
software supplier, and one of Europe's biggest
companies of this kind. The Company’s core business
is the provision of IT services to the financial sector,
but in the recent years it has also been expanding the
share of industry and public-administration clients in its
sales.

target PLN 3.0 billion in FYQ9 sales.

Stock offering

Asseco plans to place 3 million out of its 9.3 million treasury shares back on
the market in March. The existing shares will be retied and replaced with the
same number of new shares which will be offered to investors with rights. A
decision about how to handle treasury stock is a welcome step — we think
that the uncertainty about the timing and manner of its re-issue weighed on
Asseco’s value.
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(PLN m) 2007 2008 2009F 2010F 2011F
Revenue 1282.4 2786.6 3023.5 3193.7 3389.2
EBITDA 274.5 591.8 652.7 681.0 706.7
EBITDA margin 21.4% 21.2% 21.6% 21.3% 20.9%
EBIT 236.7 494.3 548.6 573.8 596.9
Net profit 161.0 321.6 372.1 365.5 389.4
DPS 0.4 1.5 1.4 1.4 1.5
P/E 18.2 13.8 11.9 12.2 11.4
P/CE 14.7 10.6 9.3 9.4 8.9
P/BV 1.4 1.2 1.0 1.0 0.9
EV/EBITDA 11.5 7.7 7.5 7.2 6.6

BRE Bank Securities does not rule out offering brokerage services to an issuer of securities being the subject of a recommendation. Information concerning a conflict of interest arising in
connection with issuing a recommendation (should such a conflict exist) is located on the final page of this report.
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Financial Standing

Third-Quarter Results

Asseco Poland’s earnings exceeded our expectations. Revenues were PLN 697.2m, which is
0.9% below our expectations and 2.5% below market consensus. In terms of the individual
segments, the company recorded lower sales to the financial sector (down from PLN 283.5m a
year ago to PLN 248.7m) and to the public sector (from PLN 242.8m to PLN 177.3m). This
decline was partially offset by the private sector, with an increase from PLN 225m to PLN
271.3m.

Q3 2009 revenue by segment
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Gross margin was in line with expectations at 35.3%, which translated to gross profit of PLN
246.5m, PLN 1.8m below our forecasts. We were positively surprised by SG&A costs, which
declined from PLN 123.7m in Q3 2008 to PLN 114.9m (we forecasted them at PLN 123m).
Other operating income was PLN 7.5m, i.e. much more than the PLN 1.0m we forecasted. The
source of the discrepancy was the release of a withholding tax reserve (PLN 6m). As a result,
operating earnings amounted to the staggering PLN 139.1m, vs. PLN 126.4m we expected
and PLN 128m market consensus.

Finance losses amounted to PLN -3.0m, which comprised PLN 4.1m profit on the sale of Koma
Nord, Serum Software and Disig and PLN 7.2m goodwill write-down at Syntagma. In addition,
the company recognized share dilution, which added PLN 8.8m to pre-tax income. At 20.72%,
effective tax rate was fairly high, which was partially offset by low minority interest (PLN 12.9m
vs. PLN 14m we forecasted). As a result, net profit attributable to shareholders of Asseco
Poland was PLN 102.3m, vs. PLN 87.4m we forecasted and PLN 89.3m market consensus.

Third-quarter results

(PLN m) 3Q2009 3Q2008 Change 3Q2009F Difference cg::;“:t:: Difference
Revenue 6972 7515 -7.2% 7035 -0.9% 715.0 -2.5%
EBITDA 167.3 1665  05%  155.4 7.7% 154.0 8.6%
Margin 24.0% 22.2% - 221% - 21.5% -
EBIT 139.1 1393 -02% 1264 10.0% 128.0 8.6%
Pre-tax income 145.3 122.2 18.8% 119.4 21.7% - -
Net income 1023 769  33.1% 87.4 17.1% 89.3 14.6%

Source: Asseco Poland
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Future Outlook

Contract Backlog

Asseco revealed that its 2009 order backlog as of 10 August was worth PLN 2848m, which is
equivalent to 102% of last year’s revenue and 94% of our revenue forecast for this year. The
portfolio of orders for the company’s proprietary solutions amounts to PLN 1888m, or 111% of
the proprietary sales generated in 2008. The standalone backlog of the parent company was
reported at PLN 920m, representing 99% of last year’s sales, and included PLN 622m-worth of
orders for proprietary solutions (118% of 2008 sales).

Given what happened in the past, as well as the contracts the company has been able to land
recently, we believe our sales forecasts are safe. After three quarters, the gross margin is
35.2%, i.e. 0.2% more than we forecasted for the year. In this case as well we believe the
company should be able to sustain the profitability we are forecasting.

Consolidated and standalone order backlogs at 10 November 2009
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Backlog of orders for proprietary solutions and services as of 10 November
2009
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Forecast Revision

Based in Asseco's earnings for Q3 2009, we are increasing our net income forecast from PLN
349m to PLN 372m, primarily due to lower than expected profit attributable to minority
shareholders. We have not changed our expectations for operating profit in FY2009, nor our
forecast for the upcoming year.
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Stock Offering in March

Asseco Poland holds about 9.3 million shares of treasury stock which account for 12% of total
shares outstanding. The company is planning to sell ca. 3m shares in March in order to finance
acquisitions. For tax reasons, however, the company will not sell the shares it currently holds,
but rather cancel them and carry out a rights offering instead. We believe the sooner the issue
of treasury shares is resolved, the better. Since the moment the company announced it was
planning to use them to finance acquisitions, uncertainty as to the time and manner of their
return to the trading floor has been having a negative impact on the stock price.

Dividends for FY2009

According to Mr. Adam Goéral, the CEO, Asseco will pay out 30-40% of its FY2009 net income.
Assuming the lower end of the bracket, dividends will amount to PLN 111m if our net income
forecast of PLN 372.1m proves accurate. In FY2008, dividends amounted to PLN 70m.
Assuming that all the treasury shares will return to trading and dividends will be allocated to
them, the company will pay PLN 1.43 per share.

Valuation Relative to Peers

Under our forecasts for FY09, Asseco Poland is trading at a P/E of 11.9 (2009) and 12.2
(2010), which entails discounts of 23.0% and 9.3% to peer median, respectively. Asseco’s
2009-2010 EV/EBITDA multiples of 7.5 and 7.2 entail discounts of 11.9% and 4.3%,
respectively. In addition, we should note that these multiples do not factor in Asseco's control
of 12% of its own share capital, which would enlarge the discounts further.

19 November 2009



BRE Bank Securities

Asseco Poland

Valuation

Valuation overview

DCF valuation

Relative valuation
based on

P/E
EV/EBITDA

Average

Value per share

Model Assumptions

1. Our forecast horizon is 2009 through 2018.

PLN m

4919.3

5369.2

5487.6
5250.9

5144.3

Weight

50%

50%

50%
50%

IMTP

5576.4
71.9

2. In the forecast horizon and beyond, our assumed risk-free rate is 6.2% (yield on

10Y T-bonds).

3. Expected FCF growth rate after the forecast horizon is 3.0%.
4. We apply a 15% discount to the market value of treasury shares and treat them as

additional cash resources.
5. The discounted value of the treasury shares is deducted from the company’s market

cap for the purposes of relative valuation.

Relative Valuation

We compared the EV/EBITDA and P/E multiples of Asseco and its foreign peers as estimated
for the years 2009, 2010, and 2011. The forecast years are given 25%, 45%, and 30% weights

respectively.

P/E and EV/EBITDA estimates for comparable IT companies

EV/EBITDA P/E

Price 2009F 2010F 2011F 2009F 2010F 2011F
Microsoft Corp 9.9 9.8 9.1 17.5 16.5 14.7
Cap Gemini 6.0 5.7 5.0 16.4 13.8 11.8
SAP AG 12.0 10.4 9.5 19.2 16.3 14.6
Oracle Corp 9.5 9.6 8.9 15.7 14.7 13.4
Accenture Ltd 7.5 7.4 6.9 14.9 14.6 13.0
Indra Sistemas 9.2 8.9 8.2 13.7 13.0 11.9
Tietoenator 8.9 7.4 6.6 15.3 12.7 10.8
Atos Origin SA 5.8 53 4.7 16.4 12.0 10.2
LOGICA Plc 8.1 7.6 7.2 11.7 10.6 9.8
IBM 7.9 7.4 6.8 12.9 11.7 10.9
Maximum 12.0 10.4 9.5 19.2 16.5 14.7
Minimum 5.8 5.3 4.7 11.7 10.6 9.8
Median 8.5 7.5 7.0 15.5 13.4 11.9
Asseco Poland 57.3 7.5 7.2 6.6 11.9 12.2 11.4
premium / discount -11.9% -4.3% -6.0% -23.0% -9.3% -3.8%
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(PLN m) 2009F 2010F 2011F 2012F 2013F 2014F 2015F 2016F 2017F 2018F 2018+
Revenues 3023.5 3193.7 3389.2 3616.2 3886.0 4089.3 4280.4 4479.7 4653.3 4831.4
Change 8.5% 5.6% 6.1% 6.7% 7.5% 5.2% 4.7% 4.7% 3.9% 3.8%
EBITDA 652.7 681.0 706.7 736.4 7745 809.7 8421 875.7 904.7 931.9
EBITDA margin 21.6% 21.3% 20.9% 204% 19.9% 19.8% 19.7% 19.5% 19.4% 19.3%
Amortization and
depreciation 104.1 107.2 109.8 1124 1145 1165 118.7 120.8 123.1 123.1
EBIT 548.6 573.8 596.9 6239 660.1 693.1 723.5 7549 781.7 808.9
EBIT margin 18.1% 18.0% 17.6% 17.3% 17.0% 17.0% 16.9% 16.9% 16.8% 16.7%
Tax rate on EBIT 104.2  109.0 1134 1185 1254 131.7 1375 143.4 1485 153.7
NOPLAT 4444 464.8 483.5 505.4 534.7 5614 586.0 611.5 633.2 655.2
CAPEX -4859 -311.8 -168.7 -176.6 -136.1 -139.1 -141.3 -143.4 -149.0 -123.1
Working capital -60.3 -21.6 -16.1 -18.5 -21.7 -13.5 -13.1 -9.7 -16.8 -17.6
Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FCF 23 2385 408.4 422.6 491.3 5254 550.3 579.2 5904 637.5 656.7
WACC 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2%
discount factor 98.2% 88.4% 79.5% 71.4% 64.3% 57.8% 52.0% 46.7% 42.0% 37.8%
PV FCF 23 210.7 3245 302.0 3157 303.6 2859 270.6 248.1 240.9
WACC 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 0.0%
Cost of debt 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%  7.2%
Risk-free rate 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2%
Risk premium 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
Effective tax rate 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 0.0%
Net debt / EV 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cost of Equity 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2%
Risk premium 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Beta 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
FCF growth after the forecast horizon 3.0% Sensitivity analysis
Terminal value 8008.2 FCF growth in perpetuity
Present value of the terminal value (PV TV) 3026.3 0.0% 1.0% 2.0% 3.0% 4.0%
Present value of FCF in the forecast horizon 2504.3 WACC +1.0pp 53.4 56.2 59.6 63.9 69.3
Equity value (EV) 5530.6  WACC +0.5pp 56.8 60.0 63.9 68.9 75.3
Net debt -259.4 WACC 60.5 64.2 68.7 74.6 82.4
Other non-operating assets 453.5 WACC -0.5pp 64.5 68.8 74.2 81.2 90.7
Minority interests 1324.3 WACC -1.0pp 69.1 741 80.4 88.9 100.6
Equity value 4919.3
Number of shares (millions) 77.6
Equity value per share (PLN) 63.4
Cost of equity (9M) 8.4%
Target Price 68.7
EV/EBITDA('09) for the target price 8.5
P/E('09) for the target price 14.3
TVto EV 55%
19 November 2009 6
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Income Statement

(PLN m) 2007 2008 2009F 2010F 2011F 2012F 2013F
Revenues 12824 2786.6 3023.5 3193.7 3 389.2 3616.2 3 886.0

Change - 117.3% 8.5% 5.6% 6.1% 6.7% 7.5%
Proprietary software and services 553.4 1519.2 1654.4 1753.9 1 868.1 2000.4 21575
Third-party software and services 218.9 503.5 546.4 5771 612.4 653.5 702.2
Hardware and infrastructure 305.2 565.7 604.7 629.1 657.5 690.7 730.5
Outsourcing 129.1 100.1 111.6 121.1 131.9 144.4 159.0
Info-communications 68.2 83.5 90.6 95.7 101.6 108.4 116.4
Other 7.5 14.6 15.8 16.7 17.7 18.9 20.3
COGS 848.4 1810.1 1 966.8 2074.3 2216.6 2381.7 2577.3
Gross profit 434.0 976.5 1056.8 1119.4 11725 12345 1308.7
Selling expenses 88.1 202.9 220.2 232.6 246.8 263.4 283.0
General and administrative expenses 114.3 276.7 297.2 310.8 326.5 344.9 363.2
Net sales 231.7 496.9 539.4 576.0 599.2 626.3 662.5
Other operating income 5.0 -2.6 9.2 -2.2 -2.3 2.3 2.4
EBIT 236.7 494.3 548.6 573.8 596.9 623.9 660.1

Change - 108.9% 11.0% 4.6% 4.0% 4.5% 5.8%

EBIT margin 18.5% 17.7% 18.1% 18.0% 17.6% 17.3% 17.0%
Profit on financing activity -16.2 -37.8 -6.5 -3.8 10.4 31.3 55.6
Other 15.1 36.7 3.0 3.1 3.2 3.4 3.5
Pre-tax income 235.4 493.2 545.1 573.1 610.5 658.6 719.2
Tax -44.7 -93.7 -91.6 -108.9 -116.0 -125.1 -136.6
Minority interests 29.8 77.9 81.5 98.7 105.2 113.5 123.9
Net income 161.0 321.6 372.1 365.5 389.4 420.0 458.6

Change - 99.7% 15.7% -1.8% 6.5% 7.9% 9.2%

Margin 12.6% 11.5% 12.3% 11.4% 11.5% 11.6% 11.8%
Amortization and depreciation 37.9 97.6 104.1 107.2 109.8 112.4 114.5
EBITDA 274.5 591.8 652.7 681.0 706.7 736.4 774.5

Change - 115.6% 10.3% 4.3% 3.8% 4.2% 5.2%

EBITDA margin 21.4% 21.2% 21.6% 21.3% 20.9% 20.4% 19.9%
Shares at year-end (millions) 51.1 77.6 77.6 77.6 77.6 77.6 77.6
EPS 3.2 4.1 4.8 4.7 5.0 5.4 5.9
CEPS 3.9 5.4 6.1 6.1 6.4 6.9 7.4
ROAE 13.1% 10.9% 9.2% 8.2% 8.1% 8.0% 8.1%
ROAA 8.2% 7.2% 6.4% 6.0% 6.0% 6.0% 6.1%
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Balance Sheet
(PLN m)

ASSETS

Fixed assets

Property, plant and equipment

Intangible assets

Goodwill from consolidation

Financial assets
Long-term loans
Long-term receivables
Restricted cash

Deferred income tax assets

Long-term accruals

Current assets
Inventories
Prepayments
Trade receivables
Other

Financial assets
Cash

(PLN m)
LIABILITIES
EQUITY
Share capital
Reserves
Retained earnings
Minority interests

Long-term liabilities
Loans
Long-term payables
Provisions
Long-term accruals
Other payables

Short-term liabilities
Loans
Trade creditors
Other debt
Provisions

Prepayments

Debt

Net debt

(Net debt / Equity)
(Net debt / EBITDA)

BVPS

Asseco Poland

BRE Bank Securities

2007

3 256.1
2298.2
93.0
1132.7
567.4
338.5
0.8
42.3
86.3
35.4
1.9

957.9
36.6
25.7

345.0

221.5
87.6

241.5

2007

3 256.1
2120.7
51.1
1636.6
235.4
197.6

492.1
202.1
283.5
2.6
3.0
1.0

643.3
61.1
188.6
307.9
11.0
74.7

263.2
21.7
1.0%
0.1

41.5

2008
5728.6
4 268.2

334.5
2615.7
1206.8

22.8

11.8

40.3

0.7

23.3

12.3

1 460.4
61.3
68.8
629.9
189.7

59.0
451.8

2008
5728.5
3782.8

77.6
3552.3
451.8
379.9

802.6
88.5
578.3
107.9
24.4
3.6

114341
103.8
291.0
479.3

42.9
226.2

192.3
-259.4
-6.9%
-0.4

48.8

2009F
5 886.0
4410.3
391.7
2829.2
1077.0
22.8
11.8
40.3
0.7
23.3
13.4

1475.8
72.0
82.9
683.4
229.9

59.0
348.6

2009F
5886.0
4291.6
77.6
3524.2
705.5
663.2

403.2
36.9
219.2
117.0
26.5
3.6

1191.2
103.8
316.2
479.3

46.5
245.5

140.7

-207.9
-4.8%
-0.3

55.3

2010F
6 280.4
4615.6
422.4
3003.1
1077.0
22.8
11.8
40.3
0.7
23.3
141

1664.8
81.6
87.6
730.6
2311

59.0
474.9

2010F
6 280.4
4 644.3
77.6
3524.2
959.3
761.9

411.3
36.9
219.2
123.6
28.0
3.6

1224.9
103.8
333.4
479.3

49.1
259.3

140.7
-334.2
-7.2%
-0.5

59.9

2011F
6722.4
4 675.4
431.2
3053.2
1077.0
22.8
11.8
40.3
0.7
23.3
15.0

2047.0
93.3
93.0
784.6
232.4

59.0
784.8

2011F
6722.4
5029.2
77.6
3524.2
1239.0
867.1

420.5
36.9
219.2
131.2
29.7
3.6

1272.7
103.8
362.4
479.3

52.1
275.2

140.7
-644.1
-12.8%
-0.9

64.8

2012F
7 205.3
4740.6
440.9
3107.8
1077.0
22.8
11.8
40.3
0.7
23.3
16.0

2 464.7
106.7
99.2
847.1
234.0
59.0
1118.7

2012F
7 205.3
5445.8
77.6
3524.2
1542.3
980.6

431.3
36.9
219.2
140.0
31.7
3.6

1328.2
103.8
395.9
479.3

55.6
293.6

140.7
-978.0
-18.0%
-1.3

70.2

2013F
7740.3
4763.4
4441
3126.2
1077.0
22.8
11.8
40.3
0.7
23.3
17.2

2976.9
122.6
106.6
921.0
235.9

59.0

1531.9

2013F
7740.3
5902.4
77.6
3524.2
1874.9
1104.5

4441
36.9
219.2
150.4
34.0
3.6

1393.8
103.8
435.5
479.3

59.8
315.5

140.7
-1391.2
-23.6%
-1.8

76.1
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Cash Flows

(PLN m)

Cash flows from operating activities
Pre-tax income

Interest

Amortization and depreciation
Working capital

Tax

Other

Cash flows from investing activities
CAPEX
Equity investments
Other

Cash flows
Debt
Stock offering
Dividends/share buy-back
Other

Change in cash

Cash at end of period

DPS (PLN)
FCF
(CAPEX / Sales)

Market multiples

P/E
P/CE
P/BV
P/S

FCF/EV
EV/EBITDA
EV/EBIT
EV/S

DYield
Price (PLN)

Shares at year-end (millions)
MC (PLN m)

Equity attributable to minority shareholders

(PLN'm)
EV (PLN m)

Asseco Poland

2007
49.0
235.4
-12.0
37.9
-125.0
-21.6
-65.6

-422.1
-33.7
-458.2
69.8

575.2
205.4
383.2
-34.2

20.8

202.1
241.5

0.4
70.9
2.6%

2007
18.2
14.7

1.4
2.3

2.3%
11.5
13.3

2.5

0.6%

51.1
2927.5

197.6
3146.8

2008
531.7
493.2

37.8
97.6
140.0
-77.0
-159.8

-313.2
-97.6
-177.8
-37.8

-54.2
-70.8
110.3
-78.1
-15.5

164.3
451.8

1.5
540.3
3.5%

2008
13.8
10.6

1.2
1.6

11.8%
7.7
9.2
1.6

2.7%

77.6
44445

379.9
4 565.0

2009F
467.8
545.1
6.5
104.1
-60.3
-91.6
-36.0

-492.4
-455.9
-30.0
-6.5

-78.7
-51.7
91.4
-118.4
0.0

-103.2
348.6

1.4
44.4
3.5%

2009F
11.9
9.3
1.0
1.5

0.9%
7.5
8.9
1.6

2.5%

77.6
44445

663.2
4899.8

2010F
553.6
573.1
3.8
107.2
-21.6
-108.9
0.0

-315.6
-311.8
0.0
-3.8

-111.6
0.0
0.0

111.6
0.0

126.4
474.9

1.4
238.5
3.5%

2010F
12.2
9.4
1.0
1.4

4.9%
7.2
8.5
1.5

2.5%

77.6
44445

761.9
4872.2

2011F
577.8
610.5
-10.4
109.8
-16.1
-116.0
0.0

-158.3
-168.7
0.0
10.4

-109.6
0.0
0.0

-109.6
0.0

309.8
784.8

1.5
408.4
3.5%

2011F
11.4
8.9
0.9
1.3

8.8%
6.6
7.8
1.4

2.6%

77.6
44445

867.1
4667.5

2012F
596.1
658.6
-31.3
112.4
-18.5
-125.1
0.0

-145.3
-176.6
0.0
31.3

-116.8
0.0
0.0

-116.8
0.0

333.9
1118.7

1.6
422.6
3.5%

2012F
10.6
8.3
0.8
1.2

9.5%
6.0
7.1
1.2

2.8%

77.6
44445

980.6
44471

2013F
619.7
719.2
-55.6
114.5
-21.7
-136.6
0.0

-80.5
-136.1
0.0
55.6

-126.0
0.0
0.0

-126.0
0.0

413.2
1531.9

1.8
491.3
3.5%

2013F
9.7
7.8
0.8
1.1

11.8%
5.4
6.3
1.1

3.1%

77.6
44445

1104.5
4157.7
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List of abbreviations and ratios contained in the report:

EV — net debt + market value

EBIT — Earnings Before Interest and Taxes

EBITDA — EBIT + Depreciation and Amortisation

P/CE — price to earnings with amortisation

MC/S — market capitalisation to sales

EBIT/EV — operating profit to economic value

P/E — (Price/Earnings) — price divided by annual net profit per share
ROE — (Return on Equity) — annual net profit divided by average equity
P/BV — (Price/Book Value) — price divided by book value per share
Net debt — credits + debt papers + interest bearing loans — cash and cash equivalents
EBITDA margin — EBITDA/Sales

Recommendations of BRE Bank Securities

A recommendation is valid for a period of 6-9 months, unless a subsequent recommendation is issued within this period. Expected
returns from individual recommendations are as follows:

BUY — we expect that the rate of return from an investment will be at least 15%

ACCUMULATE — we expect that the rate of return from an investment will range from 5% to 15%

HOLD — we expect that the rate of return from an investment will range from —5% to +5%

REDUCE — we expect that the rate of return from an investment will range from -5% to -15%

SELL — we expect that an investment will bear a loss greater than 15%

Recommendations are updated at least once every nine months.

This document has been created and published by BRE Bank Securities S.A. The present report expresses the knowledge as well as opinions
of the authors on day the report was prepared. The opinions and estimates contained herein constitute our best judgement at this date and
time, and are subject to change without notice. The present report was prepared with due care and attention, observing principles of
methodological correctness and objectivity, on the basis of sources available to the public, which BRE Bank Securities S.A. considers reliable,
including information published by issuers, shares of which are subject to recommendations. However, BRE Bank Securities S.A., in no case,
guarantees the accuracy and completeness of the report, in particular should sources on the basis of which the report was prepared prove to
be inaccurate, incomplete or not fully consistent with the facts. BRE Bank Securities S.A. bears no responsibility for investment decisions
taken on the basis of the present report or for any damages incurred as a result of investment decisions taken on the basis of the present
report.

This document does not constitute an offer or invitation to subscribe for or purchase any financial instruments and neither this document nor
anything contained herein shall form the basis of any contract or commitment whatsoever. It is being furnished to you solely for your
information and may not be reproduced or redistributed to any other person. This document nor any copy hereof is not to be distributed
directly or indirectly in the United States, Australia, Canada or Japan.

Recommendations are based on essential data from the entire history of a company being the subject of a recommendation, with particular
emphasis on the period since the previous recommendation. Investing in shares is connected with a number of risks including, but not limited
to, the macroeconomic situation of the country, changes in legal regulations as well as changes on commodity markets. Full elimination of
these risks is virtually impossible.

It is possible that BRE Bank Securities S.A. renders, will render or in the past has rendered services for companies and other entities
mentioned in the present report.

The present report was transferred to the issuer prior to its publication for facts verification only. The issuer did not have any comments
regarding the content of the report.
Asseco Poland provides IT services to BRE Bank Securities.

BRE Bank Securities S.A., its shareholders and employees may hold long or short positions in the issuer's shares or other financial
instruments related to the issuer's shares. BRE Bank Securities S.A., its affiliates and/or clients may conduct or may have conducted
transactions for their own account or for account of another with respect to the financial instruments mentioned in this report or related
investments before the recipient has received this report.

Copying or publishing the present report, in full or in part, or disseminating in any way information contained in the present report requires the
prior written agreement of BRE Bank Securities S.A.

Recommendations are addressed to all Clients of BRE Bank Securities S.A. This report is not for distribution to third parties.
The activity of BRE Bank Securities S.A. is subject to the supervision of the Polish Financial Supervision Commission.

Individuals who did not participate in the preparation of this recommendation, but had or could have had access to the recommendation prior
to its publication, are employees of BRE Bank Securities S.A. authorised to access the premises in which recommendations are prepared,
other than the analysts mentioned as the authors of the present recommendation.

Strong and weak points of valuation methods used in recommendations:

DCF — acknowledged as the most methodologically correct method of valuation; it is based in discounting financial flows generated by a
company; its weak point is the significant susceptibility to a change of forecast assumptions in the model.

Comparative — based on a comparison of valuation multipliers of companies from a given sector; simple in construction, reflects the current
state of the market; weak points include substantial variability (fluctuations together with market indices) as well as difficulty in the selection of
the group of comparable companies.

Previous ratings issued for Asseco Poland

Rating Buy Buy
Rating date 2009-05-27 2009-09-02
Price on rating day 55.95 61.50
WIG on rating day 29197.11 37372.21
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