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STATEMENT OF COMPREHENSIVE INCOME

for the year ended 31 December 2011

Revenue on sales
Own cost of sales

Gross profit from on sales

Cost of sales
General and administrative costs

Net profit on sales
Other operating income
Other operating expenses

Profit from operatingactivities
Financial income

Financial expenses

Gross profit

Income tax

Net profit from continuing operations

Discontinued operations

Net profit for the financial year

Other total income

Other total net income

Total income for the period

Earnings per share

basic/diluted profit for the reporting
period

Note

10.5

10.5
10.5

10.1
10.2

10.3
104

111

14

basic/diluted profit for continued activity

in the reporting period

Year ended

31 December 2011

Year ended
31 December 2010

158 125 168 587
(103 421) (109 943)
54 704 58 644
(4 057) (3 947)
(17 147) (17 970)
33 500 36 727
1784 1020
(344) (1 969)
34 940 35778
2 410 1995
(318) (132)
37032 37 641
(7 198) (7 549)
29 834 30 092
29 834 30 092
29 834 30 092
0.89 0.90
0.89 0.90
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BALANCE SHEET
as at 31 December 2011

31 December

31 December

Note 2011 2010
ASSETS

Non-current assets 198 623 198 144
Tangible assets 16 13 826 15 348
Intangible assets 18 11 618 9 964
Goodwill 18; 19 170 938 170 938
Non-current receivables 21.1 603 601
Deferred tax assets 11.3 1403 1291
Long-term prepayments and accrued income 21.2 235 2
Current assets 89 685 97 504
Inventories 23 943 865
Trade receivables 24 28 720 32 689
Other receivables 24 2 507 4174
Prepayments and accrued income 21.2 505 387
Financial assets valued at fair value through

. 20 - 39
profit or loss
Cash and short-term deposits 25 57 010 59 350
Non-current assets classified as held for sale 12 B 2117
TOTAL ASSETS 288 308 297 765
EQUITY AND LIABILITIES
Equity 264 157 264 399
Share capital 26 167 091 167 091
Igli:urplus from the sale of shares above theiiimaim 62 423 62 423
Retained gains 34643 34 885
Total own equity 264 157 264 399
Non-current liabilities 346 479
Provisions 28 224 184
Non-current financial liabilities 17.2;29.1 - 212
Long-term accruals and deferred income 29.3 122 83
Current liabilities 23 805 32 887
Trade liabilities 29.1 5568 8 581
Other liabilities 29.1;29.2 6221 7 069
Financial liabilities 17.2;29.1 433 411
Provisions 28 256 1090
Income tax liabilities 29.2 2521 5615
Accruals and deferred income 29.3 8 806 10121
Total liabilities 24 151 33 366
TOTAL EQUITY AND LIABILITIES 288 308 297 765
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CASH FLOW STATEMENT
for the year ended 31 December 2011

Cash flows from operating activitie:

Gross profit

Adjustments:

Amortization

Change in inventories

Change in receivables

Change in liabilities, excluding credits and loans
Change in accruals and prepayments

Change in provisions

(Revenue) on interest

Interest expense

Investment gain/(loss)

Other

Income tax paid

Net cast from operating activities

Cash flows frominvesting activities

Proceeds from the sale of property, plant and engipt

Proceeds from the sale of financial assets availabl
for sale
Acquisition of property, plant and equipment

Purchase of intangible assets

Acquisition/settlement of financial at
fair value through profit or loss

Conclusion of bank deposits

Repayment of bank deposits

Interest received

Net cashfrom investing activities

Cash flows from financing activities

Repayment of liabilities under lease agreements
Repayment of interest

Payment of dividends

Net cast from financing activities

Increase/(Decrease) in net cash ar
cash equivalents

Net differences in exchange rates
Opening casl

Closing cash, including

Restricted cash

Note

10.6

25
25

Year ended
31 December 2011

Year ended
31 December 2011
(transformed data)

37032 37 641
(3077) 6028
9 881 10 485
(78) (59)
5634 439
(3 862) (871)
(1627) 2 866
(794) 1111

(2 239) (1791)
24 53
(330) 277
717 -

(10 403) (6 482)
33955 43 669
3051 365

- 1110

(4 547) (6 230)
(6 493) (3 849)
(12) -

(39 700) (47 955)
47 955 16 235
2 092 1595
2346 (38 729)
(432) (818)
(24) (53)
(30 076) (25 064)
(30 532) (25 935)
5 769 (20 995)
11199 32 194
16 968 11 199
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STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2011

Surplus from the sale of

shares above their Retained earnings/
Share capital nominal value accumulated loss Total
As at 1 January 2010 167 091 62 423 29 857 259 371
Total income for the period - - 30092 30092
Payment of dividends - - (25 064) (25 064)
As at 31 December 2010 167 091 62 423 34 885 264 399

Surplus from the sale of

shares above their Retained earnings/
Share capital nominal value accumulated loss Total
As at 1 January 2011 167 091 62 423 34 885 264 399
Total income for the period - - 29 834 29834
Payment of dividends - - (30 076) (30 076)
As at 31 December 2011 167 091 62 423 34 643 264 157
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ACCOUNTING RULES (POLICIES) AND SUPPLEMENTARY NOTES

1. General information

The financial statements of Asseco Business SaisitiSA covers the year ended 31 December 2011 and
includes comparative information for the year engg#december 2010.

Asseco Business Solutions SA ("Company", "unit"sweeated under a Notarial Deed dated 18 May 2Di64.
Company headquarters is located in Lublin, ul. kalarWallenroda 4c, 20-607.

District XI Economic Department of the National GoRegister, KRS no. 0000028257 The Company has a
statistical number REGON 017293003.

The Company was established for an indefinite jgeoictime.

The primary activity of Asseco Business Solutiod§ Sccording to the classification adopted by thar¥dw
Stock Exchange, is "information technology".

Within the Asseco Capital Group, the Company cosgsia Competence Centre for ERP systems, softeare f
small and medium-sized enterprises and mobile nemnagt-supporting systems. This comprehensive offer
includes the provision, adaptation and configuratimf business applications for enterprises, desigd
construction of infrastructure at the client othe outsourcing model, providing equipment andesyssoftware

of renowned partners, training for client's persnservice and remote support for users. AssecsinBas
Solutions owns a Data Centre whose capacity pasmateet the highest standards of security, rétialind
effectiveness of systems operation.

Direct parent entity of Asseco Business Solutiods iS Asseco Poland SA, which holds 46.67% of the
Company's shares and, in accordance with the Coyrgtatutes, is able to exercise its right to apptiiree of
the five members of the Supervisory Board as lag eemains a Company's shareholder holding at 2806

of the Company's share capital.

2.  Composition of the Board and the Supervisory Boaraf the Company

On 31 December 2011, the Management Board of timep@oy consisted of:

Romuald Rutkowski President of the Board
Wojciech Barczentewicz Vice-President of the Board
Piotr Mastowski Vice-President bétBoard
Mariusz Lizon Member of the Board

During the reporting period and until the date ppival of these financial statements, the comjositf the
Company's Management Board has not changed.

On 31 December 2011, the Supervisory Board of thagany consisted of:

Adam Géral Chairman of the Supervisory Board

Jarostaw Adamski Member of the Supervisory Board

Wojciech Kowalczyk Member of the Supervisory Bofmam 20 October 2011
Zbigniew Pomianek Member of the Supervisory Board

Adam Pawilowicz Member of the Supervisory Board

Grzegorz Ogonowski Member of the Supervisory Bdeosth 20 October 2011

The Supervisory Board does not operate throughraepaommittees, the committees’ duties are peddrby
the Supervisory Board.
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3. Approval of the financial statements

These financial statements were approved for patiic by the Management Board BMarch 2012.

4.  Significant values based on estimates and professal judgement

4.1. Professional judgement

In the process of applying accountancy rules (pdjcto the issues listed below, of utmost impaéann
addition to accounting estimates, was professiptjement of the management.

Classification of lease agreements

The Company classifies leases as operating ordmaased on an assessment of the extent to wisich aind
benefits of ownership of the leased item fall ire tthare of the lessor and the lessee, respectivéig.
assessment is based on the substance of eachctiansa

4.2. Estimation uncertainty

Below, the main assumptions have been made abedtitire and other key sources of uncertainty gougiion
the balance sheet date, which carry a signifidaktaf substantial adjustments to the carrying am®of assets
and liabilities within the next financial year.

Impairment of goodwill

The Company tests goodwill for impairment. Thisuiegs an estimate of the value in use of the casteigting
unit to which goodwill has been allocated. Estimgtihe value in use consists in determining futiagh flows
generated by the cash-generating unit and regthieediscount rate to use in order to calculateptiesent value
of those cash flows. Discount factor is the weighdgerage cost of capital (WACC).

Valuation of provisions for employee benefits

Provisions for employee benefits were estimatedguaictuarial methods. Assumptions adopted to thdtaee
set out in Note 22. A change in financial indicatanderlying the estimation, i.e. an increase éndiscount rate
by 1% and a decline in wage rate by 1% would causecrease in the provisions by around PLN 42 toudis

Deferred tax asset

The Company recognizes deferred tax asset bastdtbassumption that the future tax profits willdmhieved
allowing for its use. Deterioration of the tax riksun the future could make the assumption urfjesti

The fair value of financial instruments

The fair value of financial instruments, for whithere is no active market, is determined by appatgr
valuation techniques. When selecting appropriatehatss and assumptions, the Company is guided by
professional judgement.

Revenue recognition

The Company uses the percentage method of workgsedn accounting for long-term contracts. The afse
this method requires the Company to estimate optbportion of the work done so far to the totavgmes to be
provided.

Amortization rates

The amount of amortization rates is determinedhenbiasis of the expected economic lifetime of talegfixed
assets and intangible assets. The Company wilewewnnually the adopted periods of economic udétul
based on current estimates.

5. Basis for the preparation of these financial stateents

These financial statements have been preparedcordance with the historical cost accounting modgtept
for financial instruments measured at fair valuetigh profit or loss, which are measured at tragiralue.

10
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These financial statements are presented in thshPzbty ("PLN") and all values, unless specifigtierwise,
are given in thousands of PLN.

While preparing these financial statements, it \eaasumed that the Company would continue its busines
activity in the foreseeable future. At the dateapproval of these financial statements, no faaimumstances
were identified that might pose a threat to the @any in continuing its business.

5.1. Compliance statement

These financial statements have been preparedcordgance with International Financial Reportingrigitrds
("IFRS") and IFRS adopted by the EU. On the dawympbroval of these financial statements for puhlicat
taking into consideration the EU's on-going procekintroducing the IFRS and activities conductedtbe
Company, there is no difference in the accountwgs applied by the Company between the IFRS, which
entered into force, and the IFRS adopted by the EU

IFRS comprise standards and interpretations apgrdwe the International Accounting Standards Board
("IASB") and the International Financial Reportiderpretations Committee ("IFRIC").

5.2. Functional currency and reporting currency

The functional currency of the Company and the répg currency of these financial statements isRiodish
Zloty (PLN).

5.3. Error correction

In the reporting period, there were no events teguin the need to correct the fundamental error.

5.4. Changes in presentation

In the reporting period, there were changes irptiesentation of cash and short-term deposits istdtement of
cash flows. A distinction was made for short-terapakits between whose original maturity is threatim® and
those whose original maturity is three to six maenttvhat follows, the latter were regarded as pérthe
Company's investment activities and thus theire/alas deducted from the cash value.

6. Changes in accounting rules used

The accounting rules (policies) used to prepareséiparate and consolidated financial statementscargistent
with those applied in preparing the Company's famnstatements for the year ended 31 December, 24itl0
the exception of the application of the followinigatiges to the standards and new interpretatioriabple to
annual periods beginning with 1 January 2011.

- Amendments to IAS 24Related Party Disclosure@amended in November 2009) — effective for annual
periods beginning on or after 1 January 2011. Turpgse of these amendments is to simplify andfgléne
definition of a related party. The amendment rerdotlee requirement to disclose information on relate
party transactions to the government, which exesctontrol or a shared control over the reportinig, wr
has a significant influence over it, and to anotat, which is a related party, because the saovergment
controls or exercises a shared control over thertieyg unit and the other unit, or has a significefluence
over them. The application of these amendmentsrtmadmpact on the Company's financial position or
performance, nor on the extent of information pnése in the Company's financial statements.

« Amendments to IFRIC 14 IAS 1%he Limit on a Defined Benefit Asset, Minimum FaogdRequirements
and their Interaction: Prepayments of a Minimum Einy Requirement effective for annual periods
beginning on or after 1 January 2011. This chamgeores the unintended consequence of IFRIC 14 on
voluntary contributions to pensions where theremaiimum funding requirements. The applicationtadde
amendments had no impact on the Company's finapegition or performance.

« IFRIC 19 Extinguishing Financial Liabilities with Equity Itresments— effective for annual periods
beginning on or after 1 July 2010. IFRIC &Rrifies the accounting rules applied in a simativhere as a
result of renegotiation by an entity of the ternfsits debt, the liability is settled by issuing égu
instruments for the creditor by the debtor. Theliapfion of this interpretation had no impact ore th
Company's financial position or performance.

11
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Amendments to IAS 3Financial Instruments: Presentation: Classificatiof Rights IssuesThe change
clarifies how to recognize certain pre-emptive tigtvhen issued financial instruments are denomihate
currencies other than the issuer's functional cyeThe application of these amendments had nadingn
the Company's financial position or performance.

Amendments resulting from the review of IFRS (psitdid in May 2010) — part of the change is appledbl
annual periods beginning on 1 July 2010, and sa@mpdriods beginning on 1 January 2011. The appica
of these amendments had no impact on the Compfamgrscial position or performance.

Amendments to IFRS Hirst-time Adoption of International Financial Repiag Standards: Exemption from
the Requirement to Present Comparative InformafioriFRS 6 for First-Time Adopters of IFRSeffective
for annual periods beginning on or after 1 July@0The application of these amendments had no ingrac
the Company's financial position or performance.

Amendments to IFRS Financial Instruments: Disclosures: Transfer of &ntial Assets- effective for
annual periods beginning on or after 1 July 201ie &pplication of these amendments had no impatiten
Company's financial position or performance.

The Company has not opted for early applicatiommf other standard, interpretation or amendmeritttaa
been published but has not yet entered into force.

7.

New standards and interpretations that have been palished and not
yet in force

The following standards and interpretations havenbiesued by the International Accounting Stand&maisrd
or the International Financial Reporting Interptietas Committee and are not yet in force:

First phase of IFRS Binancial Instruments. Classification and Measureine effective for annual periods
beginning on or after 1 January 2015 - not apprdwethe EU until the date of approval of these riitial
statements. In the subsequent phases, the IntmmahtAccounting Standards Board will address hedge
accounting and impairment. The project is schedtddihish in mid-2011. Application of Phase 1 8RS 9

will have an impact on the classification and measient of the Company's financial assets. The Cagnpa
will assess this impact in conjunction with othdérapes, as soon as they are published in orderetepr
coherent data.

Amendments to IAS 12ncome Taxes: Recovery of Underlying Asseteffective for annual periods
beginning on or after 1 January 2012 - not apprdwethe EU until the date of approval of these fiicial
statements.

Amendments to IFRS 1First-Time Adoption of International Financial Refing Standards: Severe
Hyperinflation and Removal of Fixed Dates for Fitiste Adopters- effective for annual periods beginning
on or after 1 July 2011 - not approved by the Etil time date of approval of these financial statetae

IFRS 10Consolidated Financial Statementsthe standard was published in May 2011 and sfedbme
effective for annual periods beginning on or aftedanuary 2013; no deadline has been defined of the
standard's approval by the EU;

IFRS 11Joint Arrangements- the standard was published in May 2011 and diedbme effective for
annual periods beginning on or after 1 January 20@3leadline has been defined of the standargioaal
by the EU;

IFRS 12Disclosure of Involvement with Other Entitiegshe standard was published in May 2011 and shall
become effective for annual periods beginning oafter 1 January 2013; no deadline has been defifed
the standard's approval by the EU;

IFRS 13Fair Value Measurement the standard was published in May 2011 and $legldbme effective for
annual periods beginning on or after 1 January 20G3leadline has been defined of the standargioaal
by the EU;
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« Revised IAS 27Separate Financial Statements the revised standard was published in May 2011 i
response to the standard IFRS 10. The standarbtm@w@me effective for annual periods beginningoon
after 1 January 2013; no deadline has been defihtee standard's approval by the EU,;

« Revised IAS 28nvestments in Associates and Joint Venturése revised standard was published in May

2011 in response to the standard IFRS 11. The atdrahall become effective for annual periods begim
on or after 1 January 2013; no deadline has befmedeof the standard's approval by the EU;

+ IAS 1 Presentation of Financial Statements: Presentatibit©ther Comprehensive Incomeeffective for
annual periods beginning on or after 1 July 2012deadline has been defined of the standard's agipoy
the EU;

- Amendments to IAS 1Employee Benefitsa modified method of accounting for the schemeslafined
benefits and benefits due to termination of empleyt effectivefor annual periods beginning on or after 1
January 2013; no deadline has been defined otdinelard's approval by the EU.

« IFRIC 20Stripping Costs in the Production Phase of a Swfisline— effective for annual periods beginning
on or after 1 January 2013; not approved by theukti) the date of approval of these financial staats.

- Amendments to IAS 3Einancial Instruments: Presentatio@ompensation of financial assets and liabilities

— effective for annual periods beginning on orraftddanuary 2014; not approved by the EU untildate of
approval of these financial statements.

The management does not anticipate that the inttamu of these standards and interpretations masg lza
significant impact on the Company's applicable aoting rules (policies).

8.  Significant accounting policies

8.1. Conversion of items denominated in foreign currency

Transactions denominated in currencies other tharPolish zloty are translated into Polish zlotysha rate
applicable on the date of transaction.

On the balance sheet date, monetary assets aildiéialllenominated in currencies other than thésRaloty
are converted into the Polish zloty using the ayerete fixed at the end of the reporting period&agiven
currency by the National Bank of Poland. The résglforeign exchange differences arising on traitstaare
recognised as financial income (expense) or, ircéses referred to in the accounting rules (pd)cieapitalized
as assets values. Non-monetary assets and liediliéicognised at historical cost expressed ingoreurrency
are restated at the rate on initial transactiore.dibn-monetary assets and liabilities recognidefhia value
denominated in foreign currency are restated atdteeof valuation to fair value.

For the purpose of valuation, the following excheungtes were adopted:

31 December 2011 31 December 2010

Usb 3.4174 2.9641
EUR 4.4168 3.9603

8.2. Property, plant and equipment

Property, plant and equipment, other than land,vateed at acquisition or production cost, lessuaudated
depreciation and impairment losses. Initial cospafperty, plant and equipment comprises the aitiuiscost
plus all costs directly related to their acquisitiand adaptation for use. This cost also incluthescost of
replacing component parts of machinery and equipméen incurred, if relevant recognition criteriee anet.
Costs incurred after the date of commissioninchefdasset to be used, such as maintenance and cegtsy are
charged to profit or loss when incurred.

Property, plant and equipment at the time of pwsehare be divided into components which are items o

significant value to which a specific period of romic usefulness may be assigned. Components suetha
cost of overhauls.
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Amortization is calculated on straight line basiemthe estimated useful life of the asset, amogrit:

Type Period

Buildings and structures 10 year:
Machinery and equipment 2-byear:
Office equipment 2-7 year
Motor vehicles 5 vyear
Computers 5 yean

Residual value, useful life and amortization metlobdissets are verified annually and, if necessagjusted
with effect from the beginning of the just-comptfinancial year.

The item of property, plant and equipment may hectegnised from the balance sheet if sold, ordfehare no
expected economic benefits resulting from its farthse. Any gain or loss resulting from the deredtomn of

the asset from the balance sheet (calculated adiffieeence between the net sales proceeds andatinging

value of the asset) are recognized in profit os fos the period in which such derecognition waslea

Investment in progress concern the tangible agsébe course of construction or assembly and a@abed at
purchase price or production cost, less any impaitrfosses. Tangible assets under constructionairsubject
to depreciation until the end of the constructiod &ansfer of the asset to use.

8.3. Intangible assets

Intangible assets acquired in separate transact@mmproduced (if they meet the recognition craefor the
development costs) are valued at initial recognjti@spectively in the purchase price or productiost. The
purchase price of intangible assets acquired insgnbss combination is equal to their fair valu¢hat date of
the combination. After initial recognition, intab{g assets are valued at acquisition or productiost less
accumulated depreciation and impairment lossesemdipures incurred on intangible assets producdwiuse,
with the exception of capitalized expenditures enedlopment work, are not capitalised and are ireduidh the
cost of the period in which they are incurred.

The Company determines whether the useful lifentdrigible assets is determined or undeterminedngiible
assets with determined useful lives are amortiseat the useful life and tested for impairment whemehere
are indications of loss of their value. The peraod the amortization method for intangible assets limited
useful lives are reviewed at least at the end ohdmancial. Changes in the expected useful bfeexpected
pattern of consumption of economic benefits frora #sset are accounted for by a change of the period
amortization method, and treated as changes inuatiog estimates. Amortization charge for intangibkset
with determined use is recognized in profit or lossveight in this category, which correspondshte tunction
of the intangible asset.

Intangible assets with undetermined useful lived &mse which are not occupied, are tested anndatly
possible impairment in respect of individual assedt the level of cash-generating unit.

Periods of use are subject to annual review antedéssary, adjusted with effect from the beginwihthe just-
completed financial year.

Costs of research and development

Research costs are recognised in profit or losswimeurred. Expenditure on development activitiagied out
within a project are carried forward to a furtheripd if it can be concluded that they will be reeed in the
future. After initial recognition of expenditure agevelopment, the historical cost model is apphguch

requires that the assets were recorded at purgivése less any accumulated amortization and accatea|
impairment losses. Capitalized expenditure is amextover the projected period of obtaining reveninem the
sale of a given project.

Goodwill

Goodwill on acquisition of a business entity igiadly recognized at cost constituting the surpdfishe amount:
i) of the payment transferred, ii) of the amountfifnon-controlling shares in the acquired enityd iii) in the
case of combining entities executed at fair valsi@tathe day of acquiring share in the capitalhef dcquired
entity, formerly owned by the acquirer, over thé amount determined as at the day of acquiringesabf the
identifiable acquired assets and assumed lialsilitie
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After initial recognition, goodwill is recorded atcquisition cost less any accumulated impairmessds.
Impairment test is carried out annually or moregfrently if there are grounds for doing so. Gooduslinot
amortized.

At the date of acquisition, goodwill acquired itoahted to each cash-generating units that canfibémen the
merger synergy. Each unit or group of units to Wtgoodwill has been allocated:

» corresponds to the lowest level in the Companwhath goodwill is monitored for internal managemant
* is not greater than one operating segment detedhiinaccordance with IFRS@perating Segments

An impairment loss is determined by estimatingrd@verable amount of cash-generating unit to whigfven
goodwill is allocated. Where the recoverable vatdethe cash-generating unit is less than carryiatue,
impairment loss is recognised. Where goodwill forpast of the cash-generating unit and part of itteviies
within the unit is sold, in determining profit ards from sales of such an activity, goodwill assted with the
sold activity is included in its carrying amoun. $uch circumstances, the sold goodwill is detegchian the
basis of the relative value of sold activity and tkalue of what remains of the cash-generating unit

Summary of the rules applicable to the Company&niible assets is as follows:

Patents and licences Cost of development Complutersse

Periods of use Unspecified. For patents and licensed under 2 —5 years 2 —-5years
an agreement for a specified period of time, this
period will be adopted having regard to the
additional period for which the use may be

extended.
Used method of Values with indefinite useful lives are not 2 - 5 years straight-line 2 - 5 years straight-line
amortisation amortized nor revalued.

Amortized over the term of the agreement (2 -
years) - straight-line method.

Generated Acquired Generated in-house Acquired

internally or

acquired

Impairment test  An indefinite useful life - annaald if there is Annual (for the assets ~ Annual assessment of
evidence of impairment. yet to use) and if there is whether there had been
For other - annual assessment of whether there evidence of impairment. indications of
had been indications of impairment. impairment.

Gains or losses resulting from the removal of igthle assets from the balance sheet are valueddingdo the
difference between net sales proceeds and theirmguaynount of the asset, and are recognized iritpyofoss
during derecognition.

8.4. Lease

Finance lease, which transfer to the Company sotialig all the risks and rewards of ownership lo¢ feased
asset, are recognised in the balance sheet atdbption of the lease at the lower of the followtag values:
the fair value of an asset being the subject addear current value of the minimum lease paymdrdase
payments are apportioned between the finance chang the reduction of the outstanding lease itgtsb as
to obtain a constant periodic rate of interest lom temaining balance of the liability. Financiapberses are
recognised in profit or loss, unless the requireehcapitalization are met.

Property, plant and equipment used under finaraselagreements are subject to depreciation ovestimated
useful life or the leasing period, whichever isrséo

Lease agreements, whereby the lessor retains stibi{aall the risks and rewards incidental to @nship of
the leased asset, shall be treated as operatisg,. leaase payments under an operating lease shadtbgnised
as operating expenses in profit or loss on a $ttdige basis over the lease period.

Conditional lease payments are recognized as ansggn the period in which they fall due.
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8.5. Impairment of non-financial assets

At every balance sheet date, the Company carri¢svaluation of its non-financial assets concernany
possible impairment. If any such indication existsif it is necessary to perform an annual impainirtest, the
Company shall estimate the recoverable amount afaat or cash-generating unit to which the asdens.

The recoverable amount of an asset or cash-gemgnatit is fair value less costs of selling theeass, where
appropriate cash-generating unit, its value in depending on whichever is higher. The recoverabteunt is
determined for individual assets, unless the adses$ not generate cash inflows independently, wibathich

are independent from those that are generatedhay assets or groups of assets. If the carryingevaed an asset
exceeds its recoverable value, impairment chargesnsde reducing the carrying value to the level of
recoverable value. When estimating the value in psgected cash flows are discounted to theirgresalue
using a discount rate before the effects of taratihich reflects the current market estimate wietivalue of
money and the risks specific to the asset. Impaitniesses for assets used in continuing operatarss
recognised in these categories of costs that gmnesto the functions of the asset for which imp&int was
found.

At each balance sheet date, the Company assesstsewthere is any indication that an impairmeass]avhich
was included in previous periods for an assetedundant, or whether it should be reduced. If amghs
indication exists, the Company estimates the re@ie amount of the asset. Previously recognisgaimment
loss is reversed if and only if since the last impant loss recognised, there has been a chantpe iestimates
used to determine the recoverable amount of thet.dssthis case, the carrying value of an asseici®ased to
its recoverable amount. The increased value caerctéed the asset's carrying value that would haen b
determined (after allowing for depreciation), if fjmevious years no impairment loss had been resednin
respect of that asset. Reversal of impairmentfiasan asset shall be recognized immediately asnirec After
the reversal of an impairment, amortization/deigamn charge for the asset in subsequent perioadjisted in
a way that allows systematic write-down of its sed carrying value less its residual value throughbe
remaining useful life.

8.6. Cost of external borrowing

Borrowing costs are capitalized as part of the rfaturing cost of fixed assets and intangible as$drrowing
costs consist of interest calculated using thecgffe interest method, the financial burden of ficial lease
contracts and foreign exchange differences incuimedonnection with external borrowing to the ambun
corresponding to the adjustment of interest expense

8.7. Shares in subsidiaries, associates and joint ventes

Shares in subsidiaries, associates and joint vesiture stated at historical cost, including impaimosses.

8.8. Financial assets

Financial instruments are divided into the follog/icategories:

¢ Financial assets held to maturity,

« Financial instruments valued at fair value thropgtfit or loss,
e Loans granted and receivables

* Financial assets available for sale.

Financial assets held to maturity are non-derieafinancial assets quoted in an active market dihite or
definable payments and fixed maturity that the Camypintends and is able to hold to that time, othan:

« designated upon initial recognition as at fair eaflarough profit or loss,
e designated as available for sale,
* meeting the definition of loans and receivables.

Financial assets held to maturity are valued atrtimeal cost using the effective interest rate. Raial assets
held to maturity are classified as non-current @sie¢heir maturity exceeds 12 months from theabaé sheet
date.

A financial asset measured at fair value througbfifpior loss is an asset fulfilling one of the folNing
conditions:
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a) is classified as held for trading. Financial asse¢sclassified as held for trading if they are:
» acquired principally for the purpose of sale in shert term,

» part of a portfolio of identified financial instriamts that are managed together and for which there
likelihood of obtaining a profit in the short term,

» derivative instruments, excluding derivatives, whire part of hedge accounting and financial
guarantee contracts,

b) in accordance with IAS 39 ere qualified for thisegpory at initial recognition.

Financial assets measured at fair value througfit uoloss are measured at fair value taking imtcount their
market value on the balance sheet date withouhgakito account the costs of sale. Changes in #hgevof
these financial instruments are recognised in theement of comprehensive income as income or diaan
expenses. If a contract contains one or more endukddrivatives, the entire contract may be classifito
categories of financial assets measured at faireviiirough profit or loss. This does not applydeas where the
embedded derivative does not significantly afféet tash flows under the contract or it is cleahwuit any, or
after a cursory examination, that if a similar highinstrument were to be the first taken into actpthen the
separation of the embedded derivative would be ipiteld. Financial assets may originally be desigdais
measured at fair value through profit or loss #& fbllowing criteria are met: (i) such designatieliminates or
significantly reduces a measurement or recognitioonsistency (accounting mismatch), or (ii) asse¢spart of
a group of financial assets that are managed amatliaed at fair value, according to a documentst ri
management strategy, or (iii) financial assetsaiorembedded derivatives that should be recogisispdrately.

Loans and receivables are financial assets notided under derivatives and having fixed or deteatvii
payments not quoted in the active market. Theyctassified as current assets if the maturity datesdnot
exceed 12 months from the balance sheet date. Laadisreceivables with the maturity date exceedifg 1
months from the balance sheet date are classiidded assets.

Financial assets available for sale are non-devivdinancial assets, which have been classifiedvasiable for

sale or belonging to any of the aforementionedetlu@egories of assets. Financial assets availebkale are

recognized at fair value plus transaction costs$ thay be directly attributable to the acquisitionissue of a

financial asset. In the absence of stock quotdkaractive market and the inability to reliably etetine their

fair value alternatively, financial assets avaiafadr sale are valued at cost adjusted for impaitriass of value.

Positive and negative difference between the falmer of assets available for sale (if there isxedimarket price
in the active regulated market or whose fair vata® be reliably determined in any other way) aneirth
purchase price, net of deferred tax, is recogniremther comprehensive income. Decline in the valfiassets
available for sale due to loss of value is recogphigs financial expense.

Purchase and sale of financial assets are recapais¢he date of the transaction. On initial redogm, a
financial asset is measured at fair value plushéncase of an asset unqualified as measured a@fae through
profit or loss, transaction costs, which can bedtly attributable to the acquisition.

A financial asset is removed from the balance stwein the Company loses control over contractggitsi that
make up a financial instrument; it usually occutgew an instrument is sold, or if all the cash flaitsibutable
to that instrument are transferred to an indepetritind party

8.9. Impairment of financial assets

At each balance sheet date, the Company deternfitiesre are any objective indications of impairmeh a
financial asset or group of financial assets.

8.9.1 Financial assets carried at amortized cost

If there is objective evidence that an impairmesslon loans or receivables valued at amortizelhassbeen
incurred, the amount of the impairment write-downrieasured as the difference between the asseks/hlue

and the present value of estimated future cashsfl@axcluding future bad debt losses that have eenb
incurred yet) discounted at the financial assetigiral effective interest rate (i.e. the effectiirgerest rate
computed at initial recognition). The carrying wvalof such assets shall be reduced either directlpyo
establishing provision. The amount of the lossldi@recognized in profit or loss.

The Company first assesses whether objective esdehimpairment exists individually for financiasets that
are individually significant and for financial assethat are not individually significant. If the @pany
determines that no objective evidence of impairneigts for an individually assessed financial ssbether
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significant or not, it includes the asset in a grad financial assets with similar credit risk cheteristics and
collectively assesses them for impairment. Assedsdre individually assessed for impairment amdMoich an

impairment loss is or continues to be recognized raot included in the collective assessment of augrof

assets for impairment.

If, in a subsequent period, the amount of the impant loss decreases and the decrease can bedrelate
objectively to an event occurring after the impamnnwas recognized, the previously recognized impat

loss shall be reversed. Such reversal of the impmit write-down shall be recognized in profit osdao the
extent that the carrying amount of the financiadedsdoes not exceed its amortized cost at the tiate
impairment is reversed.

8.9.2 Financial assets carried at cost

If there is objective evidence that an impairmesslhas been incurred on an unquoted equity instiuthat is
not carried at fair value because its fair valuenca be reliably measured, or on a derivative umagnt that is
linked to and must be settled by delivery of suohuaquoted equity instrument, the amount of impairross
is measured as the difference between the carmghge of the financial asset involved and the presalue of
estimated future cash flows discounted at the atimerket rate of return for similar financial asse

8.9.3 Financial assets available for sale

When there is objective evidence that a financedet available for sale is impaired, then the amain
difference between the purchase cost of such &sstebf any principal repayments and amortizatiandl its
current value decreased by any impairment chargdbat financial asset as previously recogniseprafit or
loss, shall be removed from equity and recogniegatafit or loss. Impairment losses recognizedrisfipor loss
for an investment in an equity instrument clasdifées available for sale shall not be reversed titrqurofit or
loss. If, in a subsequent period, the fair valua afebt instrument classified as available for satecases and
the increase can be objectively related to an evecuirring after the impairment loss was recogniegutofit or
loss, then the amount of such a reversed impairtosatshall be recognised in profit or loss.

8.10. Embedded derivatives

Embedded financial derivatives shall be separatet host contracts and treated as financial deviest if the
following conditions are jointly met:

« the economic characteristics and risks of the euhb@dnstrument are not closely related to economic
characteristics and risks of the host contract;

* 0n a standalone basis, the embedded instrumens iineetlefinition of a derivative financial instrunte

e a hybrid (combined) instrument containing the endeedfinancial derivative is not measured at faiuga
and the adjustments of its fair value are not ratsagl in profit or loss.

Embedded financial derivatives shall be recognisedhe accounting books similarly to other finamcia
derivatives which are not classified as hedgingrimsents.

The extent to which, in accordance with IAS 39, édsenomic characteristics and risks specific toeiimbedded
derivative in a foreign currency are closely rafate the economic characteristics and risks apiplécto the
main contract (host contract) also covers situatisere the currency of the main contract is th&taroary
currency for acquisition or sales contracts for-financial items in the market for a given trangact

The assessment whether an embedded derivativelghallbject to separation is made by the Compaiiyeat
time of initial recognition.

8.11. Derivative financial instruments and security

Derivatives used by the Company to hedge agairestrigks associated with changes in interest ratek a
exchange rates are primarily foreign exchange fadveantracts. This type of derivative financialtmsnents
are measured at fair value. Derivatives are presdess assets when their value is positive, anidlaitities when
their value is negative.

Gains and losses arising from changes in fair valfielerivatives that do not meet hedge accountirg a
recognized in net income year.
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The fair value of foreign exchange forward consait determined by reference to current forwaregat
occurring in contracts of a similar maturity.

The Company does not apply hedge accounting.

8.12. Inventories

Inventories are valued at the lower of the follogviwo values: purchase price/production cost orealizable
value.

Costs incurred in bringing each item of inventaryits present location and condition — both for ¢cherent and
previous year — are recognized as follows:

Materials « inthe purchase price determined by the "firstiist but" method;

Finished products and - cost of direct material and labour and an apprtprn@ark-up of indirect production

products in progress overheads determined given the normal capacitizatiibn, excluding borrowing
costs;

Goods « inthe purchase price determined by the "firstiistbut" method;

The selling net realizable price estimates tharmgglbrice in the ordinary course of business légsdstimated
costs of completion and costs necessary to maksalbe

8.13. Trade and other receivables

Trade receivables are recognized and carried ginafiinvoiced amount, including an allowance faubtful
debts. Allowance for receivables is evaluated wiherrecovery of the full amount is no longer prdbab

Where the effect of the value of money in time iatenial, the amount of receivables is be determingd
discounting the expected future cash flows to tipegsent value, using a pre-tax discount rate rib@écts
current market assessments of the value of monéiynm Where discounting method is used, the irszan
receivables due to the passage of time is recogirigdinancial income.

Other receivables include, in particular, advamresided for future purchases of inventory and isexy; budget
receivables, receivables on accrued income, othemnercial settlements for the security and the ritgcu
deposit. Advances are presented in accordancethétimature of the assets to which they relate &3 fixed
assets or current assets. As non-monetary asdets)aes are not discounted.

Budget receivables are presented under other mandial assets, excluding receivables of corpdrateme
tax, which constitute a separate item on the balsheet.

8.14. Cash and short-term deposits

Cash and short-term deposits presented in the ¢mbksimeet consist of cash at bank and in hand aort-tsim
cash deposits. The balance of cash and cash egpiisgdresented in the statement of cash flows stsnsf cash
at bank and in hand and bank deposits with their@alignaturity not exceeding three months. Shomter
deposits with the original maturity over three nimnare considered for the sake of the statemecasif flows
as part of the investment activity.

8.15. Interest-bearing bank credits, loans and debt secitres
All the bank credits, loans and debt securities initally recognized at fair value less the costtated to
obtaining a credit or loan.

Subsequently to such initial recognition, bank @sedoans and debt securities are measured attaeur
purchase price using the effective interest rate.

Determination of the amortized purchase price da&i into account the costs related to obtainirgedlit or
loan, as well as the discounts or bonuses obtainedpayment of the liability.

Gains and losses shall be recognized in the panfitloss account after the liability has been readdvom the
balance sheet and as a result of the settlemethiebsffective interest rate method.
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8.16. Trade and other liabilities

Current trade liabilities are recognised in an ami@aquiring payment.

Financial liabilities measured at fair value thrbygofit or loss include financial liabilities hefdr trading and
financial liabilities initially qualified for the &tegory measured at fair value through profit @sloFinancial
liabilities are classified as held for trading ifey are acquired for the purpose of sale in the fhaare.
Derivatives, including separated embedded instrisneare also classified as held for trading untesy are
recognised as effective hedging instruments. Fiahhabilities may originally be recognised as rsesed at
fair value through profit or loss if the followingyiteria are met: (i) such designation eliminatesignificantly
reduces recognition inconsistency, when both thasmement and recognition of gains or losses drgsuto
other regulations, or (i) liabilities are partafyroup of financial liabilities that are managed avaluated based
on fair value, according to a documented risk manaant strategy, or (iii) financial liabilities ca@ih embedded
derivatives that should be recognised separately.

Financial assets measured at fair value througfit uoloss are measured at fair value taking imtcount their
market value on the balance sheet date withoutgaikito account the costs of sale. Changes indinevélue of
these instruments are recognised in profit or &&san expense or income accounts.

Financial liabilities other than financial instrums measured at fair value through profit or lagsraeasured at
amortized cost using the effective interest method.

The Company excludes financial liabilities from kiglance sheet when a liability expires - i.e. witlea
obligation specified in the contract is fulfilledancelled or has expired. Replacement of the egistiebt
instrument by instrument of substantially differemnditions made between the same parties the Gompa
recognises as the expiry of the original finandiability and the recognition of a new financiahbility.
Similarly, significant modifications to a contrafitr the existing financial liability are recognisdsy the
Company as termination of the initial and recogmitiof a new financial liability. Any differencesising
through the change and related to the carryingevate recognised in profit or loss.

Other non-financial liabilities comprise in partiguliabilities to the Inland Revenue for value addax, social
insurance liabilities, wage liabilities, liabilisefor the valuation of long-term IT contracts arabilities arising
from received advances, which will be settled blveey of goods, services or fixed assets. Othar-fisancial
liabilities are recognised in an amount requiriagment.

8.17. Provisions

A provision should be recognized when the Compaasy/dnpresent obligation (legal or constructivey assult
of a past event, and when it is probable that aflosu of resources embodying economic benefits
required to settle the obligation, and a relialdgneate can be made of the amount of the obligaiidhere the
Company expects that the expenditure requiredttte seprovision is to be reimbursed, e.g. undeinanrance
contract, this reimbursement should be recognizea separate asset when, and only when, it isalliytaertain
that such reimbursement will be received. The esperlating to such provision shall be presenteth@
statement of comprehensive income, net of the atraftany reimbursements.

Where the effect of the value of money in time etenial, the amount of provision is determined Bcdunting
the expected future cash flows to their presentejalising a pre-tax discount rate that reflectsectirmarket
assessments of the value of money in time andiske related to the liability. Where discountingtha is
used, the increase in a provision due to the passiijme is recognized as borrowing costs.

8.18. Retirement benefits and jubilee awards

According to the company's remuneration systemQbmpany's employees are entitledetirement benefits.
Jubilee bonuses are paid to employees after afpaamber of working years. Retirement benefits paid
only once, at the time of retirement. The amountetifement benefits depend on length of serviak arerage
salary of the employee. The Company creates a gioovior future liabilities for retirement benefits order to
assign costs to the periods to which they relatzofding to IAS 19, retirement benefits are defimadpost-
employment benefit programmes. Current value cfeéHibilities for each balance sheet date is ¢aled by an
independent actuary. Accrued liabilities are eqadahe discounted payments, which will be madéhanfuture,
taking into account the rotation of employment, aondcern the period to the balance sheet date. Brexpbic
information and information about job rotation dased on historical data. Gains and losses on rédtua
calculations are recognized in profit or loss.
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8.19. Sales revenues

Sales revenue shall be recognized in the amouletctiefly probable economic benefits associated witiven
transaction to be obtained by the Company and wheamount of revenue can be measured reliablyefiRes
are recognized at fair value of the consideratieceived or receivable, net of value added tax (VAmy
discounts. While recognizing sales revenues tHewviithg criteria are also taken into account.

8.19.1 Saleof productsand goods

Revenues shall be recognized if the significatkisrand benefits resulting from ownership of produeve been
transferred to the buyer and when the amount afmee can be measured reliably.

8.19.2 Services

Revenues from services are recognised based opettoentage of their completion. The percentagehef t
progress of service is determined as the ratilh@itumber of completed man-hours to the estimatetber of
man-hours needed to complete the work, or the miticosts incurred to the estimated costs necessary
complete the work.

Should it be impossible to estimate reliably th&uteof the contract, the revenues shall only lbegeized in the
amount of costs incurred which the Company expectscover.

8.19.3 Interest

Interest income is recognized as it accrues (takimg account the effective interest rate whichuaately
discounts future cash flows during the estimateibdeof use of a financial instrument) to the natrging value
a financial asset.

8.19.4 Dividends

Dividends are recognized when the shareholdel® tigreceive payment is vested.

8.19.5 Revenuefrom rent (operating lease)

Revenues from rental of investment property ar@geised on a straight-line basis over the rentabgefor
open contracts.

8.19.6 Government subsidies
If there is a reasonable certainty that the subssdyeceived and all the relevant conditions ard, rtiee
government subsidies are recognized at their fdures

When the subsidy relates to an item of cost, thénrecognized as income in a manner commenswittethe
costs that this grant is intended to compensat slibsidy corresponds to a specific asset, tefaiit value is
first recognized in the deferred income accouneoafterwards gradually written off, by way of efaanual
write-offs, and recognised as income in profitasd over the estimated useful life of the relatestta

8.20. Taxes

8.20.1 Current tax

Current tax liabilities and receivables for currand previous periods are measured at the amoxpésted to
be paid to the tax authorities (which are recovierfdom tax authorities), using the tax rates andlaws, which
were legally in force at the balance sheet date.

8.20.2 Deferred Tax

For the purpose of financial reporting, deferredoime tax is calculated applying the balance shabtlity
method to all temporary differences that existthat balance sheet date, between the tax base a$sat or
liability and its carrying value in the balance she

Deferred income tax provisions are establisheeliation to all positive temporary differences
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e except for situations when a deferred tax provismises from initial recognition of goodwill or tral
recognition of an asset or liability on a transawctother than combination of companies, which attime
of its conclusion has no influence on pre—tax pradixable income or tax loss,

» as well as in relation to positive temporary difleces arising from investments in subsidiary ooeiased
companies or from participation in joint ventureexeept for situations when the investor is abledotrol
the timing of reversal of such temporary differesiead when it is probable that such temporary wiffees
will not be reversed in the foreseeable future.

Deferred income tax assets are recognized in oalati all negative temporary differences, as weluautilized
deferred tax assets or unutilized tax losses ehfoievard to subsequent years, in such amountttieaprobable
that future taxable income will be sufficient téoal the above-mentioned temporary differences,tassdosses
to be utilized;

e this does not apply to situations when deferredassets related to negative temporary differendes a
from initial recognition of an asset or liabilityw@ transaction other than combination of companigich
at the time of its conclusion has no influence oeax profit, taxable income or tax loss.

* Furthermore, in case of negative temporary diffeesnarising from investments in subsidiary or aissed
companies or from participation in joint venturdeferred tax assets are recognized in the baldrest s
such amount only that it is probable that the aboestioned temporary differences will be reversethie
foreseeable future and that sufficient taxable mneowill be available to offset such negative tenappr
differences.

The carrying value of an individual deferred tagetsshall be verified at every balance sheet dadeshaall be
adequately decreased or increased in order toctedl®y changes in the estimates of achieving taxphbfit
sufficient to utilize such deferred tax asset pédlstior entirely. An asset not included in deferted shall be
reassessed at each balance sheet and is recogmigedextent that reflects the likelihood of aeirg future
taxable income conducive to the recovering of gsea

Deferred tax assets and deferred tax provision# beavalued using the future tax rates anticipatece
applicable at the time when a deferred tax assetalized or a deferred tax provision is reverskd,basis for
which shall be the tax rates (and tax regulatitegally or factually in force at the balance shisge.

Income tax relating to items recognised outsidefipay loss is recognised outside profit or loss: dther
comprehensive income relating to items recognisasthier comprehensive income or directly in eqatating
to items recognised directly in equity.

The Company compensates deferred tax assets adafasted tax provisions if and only if it is pddsi to have
a legally enforceable right to offset receivablgaiast liabilities under the current tax, and defértax is linked
to the same taxpayer and same tax authority.

8.20.3 Value added tax

Revenues, expenses and assets shall be recognisedamounts excluding value added tax unless:

e tax on goods and services paid at the purchaseeofhandise or services is not recoverable from tax
authorities; in such event the tax will be recogdisas part of the purchase price of an asset @nas
expense, and

e receivables and liabilities are presented includialgie added tax.

Net amount of value added tax which is recover#folm or payable to tax authorities shall be incllide the
balance sheet as a part of receivables or liasliti

8.21. Net profit per share

Net profit per share for each period is calculdtgdlividing the net profit for the period by the igleted average
number of shares in the reporting period.

9. Operating segments

For the management purposes, the Company was diuitte segments reflecting its manufactured prosiacd
rendered services. There are the following reptataperating segments:
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ERP systems segment - ERP solutions based ondheolegy by Oracle and Microsoft that support compa
management and original solutions intended for conigs operating on the network of field represéreat
These applications support business processes#orthation flow processes, covering most areasusfriess,
including: finance and accounting, business irgeliice, personnel management, human resources wrall,pa
logistics and sales, production and Internet appbas. Technical capabilities allow these systdémshe
implement in various network architectures.

The outsourcing segment covers such areas ascatitia, hosting, backup and archiving, network, iwsing,

and service failures, security solutions, systerdsnimistration, maintenance of ERP/CRM, design and
management of WAN, WAN network outsourcing, IT aglting and services, additional services of systami
application integration. IT outsourcing allows dlie to not only control costs associated with theetbpment

of IT infrastructure, but also enable most optimuse of resources and management of IT processte in
company. Outsourcing services offered by AssecoaBSbased on our own Data Centre employing highest
quality, certified specialists and possessing teahninfrastructure which ensures the highest levkldata
security.

In the item of unallocated revenue, the preserdéalis not attributable to any of the main Compsisggments.

Segment results do not include the unallocated gfaatiministrative costs, the value of resold goanaterials
and external services (COGS) related to unallocatdds and operating expenses of the organizatiamal
responsible for unallocated sales.

None of the Company's operating segments has baemected to another segment in order to creates thes
reportable operating segments.

The Management Board monitors the operating resulseparate segments in order to make decisioostab
allocating resources, assessing the impact ofaflesation, and performance. The basis for the ssssent of
performance is profit or loss on operating actdgfiwhich to some extent, as explained in the tablew, are
measured differently than the profit or loss fropemtions in the financial statements. The finagafi the
Company (including costs and financial income) ana@me tax are monitored at the levels of the Camand
they are not allocated to the segments.

Transaction prices used in transactions betweeratipg segments are determined on the arm's Idvagls as
in transactions with unrelated parties.

Year ended 31 December 2011 ERP OutsourcingTOtaI reportable Unallocated TOté."
systems segments operations

Revenues

Sales to external customers 139 564 12198 151 762 6 363 158 125
Sales between segments - - - - -
Total segment revenue 139564 12198 151 762 6 363 158 125
Result

Segment profit 29 929 2 706 32635 1106 33741
Other net operating income/(expense) 1199 1199
Net financial revenues/(expenses) 2092 2092
Income tax (7 198) (7 198)
Profit for the period 29 929 2 706 32635 (2 801) 29 834
Segment assets 222 485 5704 228 189 60 119 288 308
Other information

Capital expenditure 9735 186 9921 1119 11 040
Amortization (9 053) (738) (9 791) (90) (9 881)

1. Segment operating profit does not include finanicieabme (PLN 1 473 thousand), financial expenséd(P
318 thousand), other operating income (PLN 1 7&udhnd) and other operating expenses (PLN 344
thousand) and the result of unallocated activityNR 106 thousand). Segment operating profit inekithe
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government subsidy to assets (PLN 241 thousandghwh the financial statements is recognised as an

item in other operating assets.

2. Segment assets do not include deferred tax (PLR3ltHousand), financial assets and short-term dkspos
(PLN 57 010 thousand), non-current liabilities (P&BB thousand) and other unallocated assets (PL0OB1
thousand) because these assets are managedeatehefithe Company.

3. In October 2011, the Company terminated an agreewi#imone of the major contractors which generated

about 50% of revenues in the outsourcing segmés. dhange does not result in additional disclasime

these financial statements.

ERP Total Total
Year ended 31 December 2010 Outsourcing  reportable Unallocated :
systems operations
segments
Revenues
Sales to external customers 146 160 15 568 161 728 6 859 168 587
Sales between segments - - - - -
Total segment revenue 146160 15568 161 728 6 859 168 587
Result
Segment profit 29 442 3841 33 283 2962 36 245
Other net operating income/(expense) (467) (467)
Net financial revenues/(expenses) 1863 1863
Income tax (7 549) (7 549)
Profit for the period 29 442 3841 33283 (3191) 30 092
Segment assets 227 508 6 739 234 247 63 518 297 765
Other information
Capital expenditure 9 087 187 9274 806 10 080
Amortization (9 205) (1 185) (10 390) (95) (10 485)

1. Segment operating profit does not include finanmakenue (PLN 1 995 thousand), financial expens® (P
132 thousand), other operating income (PLN 1 02ugbnd) and other operating expense (PLN 1 969
thousand) and the result of unallocated activityNR 962 thousand). Segment operating profit inekithe
government subsidy to assets (PLN 482 thousandgihwh the financial statements is recognised as an
item in other operating revenue.

Segment assets do not include deferred tax (PLN11tBousand), cash and short-time deposits (PLN 59
350 thousand), non-current receivables (PLN 60Lgand), assets classified as held for sale (PLN72 1
thousand), financial assets measured at fair vidueugh profit or loss (PLN 39 thousand) and other
unallocated assets (PLN 119 thousand) becausedkssts are managed at the level of the Company.

Geographic information
Revenues from external customers:

Year ended Year ended
31 December 2011 31 December 2010
Poland 150 355 163 193
Abroad, including: 7770 5394
The Netherlands 2224 -
France 1597 1540
Spain 1525 1479
Germany 415 10
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Baltic States (Lithuania, Latvia, Estonia)
Others
Total

479 810
1530 1555
158 125 168 587

This information on revenue has been collecteddasedata from customers' headquarters.

Non-current assets:

Poland
Total

31 December 2011

31 December 2010

These non-current assets consist of tangible dadgdible assets.

10. Income and expense

10.1. Other operating income

25 444 25312
25 444 25312
Year ended

Profit from the sale of property, plant and equipie

Termination of provisions

Received compensation
Subsidies

Sales to employees
Other

10.2. Other operating expenses

31 December 2011

Year ended
31 December 2010

Loss from the sale of property, plant and equipment

Donations to unrelated parties
Accident repair costs
Penalties and damages
Liquidation of fixed assets
Other operating expenses

10.3. Financial income

Income from bank interest
Other interest income

623 -
732 -
90 356
241 482
3 37
95 145
1784 1020
Year ended Year ended

31 December 2011

31 December 2010

- (170)

(19) (67)

(203) (238)
(106) (1 095)
(12) (198)

(104) (201)
(344) (1 969)

Year ended Year ended

31 December 2011

2239
28

31 December 2010

1791
37
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Settlement discount - 25
Positive exchange rates 143 -
Gains from the sale of other investments - 54
Gains from changes in fair value of currency deives -
entered forward contracts a 38
Gains from currency derivatives execution - entéogd/ard B 50
contracts

2410 1995

10.4. Financial expenses
Year ended Year ended
31 December 2011 31 December 2010

Interest on finance lease (24) (53)
Bank fees and charges 1) 1)
Other interest expense - 5)
Negative exchange rates - (73)
Losses from changes in fair value of currency aeies -
entered forward contracts (280) B
Loss from currency derivatives execution - entdoediard (13) B
contracts

(318) (132)

10.5. Expenses by type
Year ended Year ended
31 December 2011 31 December 2010

Value of goods and materials sold (27 246) (34 009)
Consumption of materials and energy (3184) (3394)
External services (20 487) (21 425)
Payroll (52 027) (52 430)
Employee benefits (9 276) (8 629)
Amortization (9 881) (10 485)
Taxes and fees (896) (693)
Business trips (964) (931)
Other expenses by type (664) 136
Total (124 625) (131 860)
Cost of sales (4 057) (3947)
General and administrative expenses (17 147) (17 970)
Cost of products sold and services (103 421) (109 943)
Total (124 625) (131 860)

10.6. Amortization and depreciation costs and write-downsecognized in profit or loss

Year ended
31 December 2011

Year ended
31 December 2010
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The items included in cost of goods sold

Depreciation of fixed assets (4 234) (4 379)
Amortization of intangible assets (3570) (3617)
The items included in sales costs

Depreciation of fixed assets (100) (70)
Amortization of intangible assets (2) (6)

The items included in general and administrativeesses
Depreciation of fixed assets (1 311) (1 307)
Amortization of intangible assets (664) (1 106)
(9 881) (10 485)

10.7. Employee benefit costs
Year ended Year ended

31 December 2011 31 December 2010
Payroll (52 024) (52 695)
Establishing retirement provision (38) (29)
Termination of retirement provision - -
Establishing/terminating provisions for unused &av 35 294
Total (52 027) (52 430)
Employee benefits, including: (8 544) (7 925)
Social security costs (7 733) (7 369)
ZFSS (732) (704)
Total (9 276) (8 629)
Total employee benefit costs, including: (61 303) (61 059)
The items included in cost of goods sold (47 489) (46 797)
The items included in sales costs (2 195) (2177)
The items included in general and administrativeesses (11 619) (12 085)

11. Income tax

11.1. Tax burden

The main components of tax expense for the yeaedr®l December 2011 and 31 December 2010 are as

follows:

Currentincome tax
Current income tax expense

Adjustments for current income tax of previous
years

Deferred income tax

Linked to the formation and reversal of temporary
differences

Tax expense reported in the statement of

Year ended Year ended
31 December 2011 31 December 2010
(7 310) (8 170)
(7 310) (8 170)
112 621
112 621
(7 198) (7 549)

comprehensive income
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11.2. Approval of effective tax rate

Reconcilement of the income tax payable on preptafit according to the statutory tax rates witk ihcome
tax computed at the Company's effective tax ratehie year ended 31 December 2011 and 31 Deceridér 2

is as follows:

Gross profit before tax from continuing

Year ended

Year ended
31 December 2011 31 December 2010

! 37 032 37641
operations
Gross profit before tax from discontinued operation - -
Gross profit before tax 37 032 37 641
Income tax at the applicable statutory tax rate of 7036 7152
Adjustments for current income tax of previous gear B B
Costs which are not deductible 208 380
Other (46) 17
g\;%%rg)lng to the effective tax rate of: 0.193018: 7198 7549
Income tax (charge) shown in the profit and loss
s (charge) P (7 198) (7 549)
Income tax attributed to discontinued operations - -
(7 198) (7 549)

11.3. Deferred income tax

Deferred tax due to the following items:

Balance sheet Profit and loss for year ended

31 December 31 December 31 December 31 December

2011 2010 2011 2010
Provision for deferred tax
;i-rgddg;%r?r?t;i gi%tl\g(;irs] et?sx value and accountingevaf (322) (667) 345 (76)
Revaluation of land and buildings to fair value - - - 136
Revaluation of currency contracts to fair value - ?3) 3 3
Accrued sales revenues (358) (522) 164 (50)
Financial revenue from accrued interest (65) 37) (28) 21
Other (29) 198 (217) 200
Deferred tax gross provisions (764) (1031)
Deferred tax assets
Retirement benefits 44 37 7 6
;i-rgddg;%r?r?t;i gi%tl\g(;irs] et?sx value and accountingevaf 62 65 3) (63)
Valuation of financial assets at fair value 46 - 46 -
Provisions for bonuses, holidays, estimated costs 1532 1886 (354) 635
Revaluation write-downs on current assets 168 154 14 (26)
Deferred income 313 101 212 (95)
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Other 2 79 77) (64)
Deferred tax gross assets 2 167 2322
Deferred tax net assets 1403 1291
Deferred tax charge 112 621

12. Non-current assets classified as held for sale

In 2012 the Management Board of Asseco Businea#tiBng SA decided to earmark for sale an officddaui
that is no longer uses. The property was previousid as the headquarters of the Company. On 2&hérct
2011, at the notary public, Mrs. Renata Gresztaulnlin, 8/1 Chopin Str. a notarial deed number 158811 as
concluded: a contract of sale of real property tedan Lublin, at 12 Lucyny Herc Str. The Generae¥ng of
Shareholders approved the sale of this property.

13. Social assets and liabilities to the Company SociBenefit Fund

The Act of 4 March 1994 on the Company Social Berfaind with amendments provides that the Company
Social Benefit Fund be established by employers witer 20 full time employees. The Company mairstain
such a fund and makes periodic allowances of tisel@lowance level. The objective of the Fundoigihance

the social activities of the Company, loans teeitgployees and other social expenses.

The Company offset the Fund's assets with its camerits to the Fund because these assets do naituens
separate assets of the Company. Accordingly, théalance at 31 December 2011 amounts to PLN Is#ral
(as at 31 December 2010, PLN 293 thousand).

The tables below break down the Fund's assetdjtliedand expenses.

31 December 2011 31 December 2010
Fixed assets brought to the Fund - -

Loans granted to employees 24 48
Cash 196 462
Liabilities to the Fund 219 217
Balance after offset 1 293
Year ended Year ended

31 December 2011 31 December 2010

Allowances to the Fund in the financial period 732 704

14. Earnings per share

Basic earnings per share is calculated by dividing net profit for the period attributable to oralin
shareholders of the Company by the weighted avemag®er of issued ordinary shares outstanding dutie
period.

Diluted earnings per share is calculated by digdithe net profit for the period attributable to ioady
shareholders by the weighted average number oédssudinary shares outstanding during the perigdséet
by the weighted average of ordinary shares, whichlevbe issued on conversion of all dilutive poi@nequity
instruments into ordinary shares.

Below are data on earnings and shares, which usme in calculating basic and diluted earningsspare:
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Net profit from continuing operations

Loss from discontinued operations

Net profit

Interest on redeemable preference shares coneirtiiol

ordinary shares

Net profit attributable to ordinary shareholdersedi to

calculate diluted earnings per share

Weighted average number of issued ordinary shaed 1o

calculate basic earnings per share
Effect of dilution

Stock options

Redeemable preference shares

Adjusted weighted average number of ordinaryeshased to

calculate diluted earnings per share

Between the balance sheet date and the date ohrptem of these financial statements, there werether

Year ended
31 December 2011

29 834

29 834

29 834

Year ended
31 December 2011

33418 193

33418 193

transactions involving ordinary shares and poténtidinary shares.

15. Paid and proposed dividends

Dividend on ordinary shares for 2010 was paid diirdle 2011 and amounted to PLN 30 076 thousandiédidi

for 2009 was paid on 24 May 2010 and amounted t8 2% 064 thousand).
The value of dividends per share paid for 2010 artexito PLN 0.9 (2009: PLN 0.75)
The Company did not pay advance for dividend feryar 2011.

16. Tangible fixed assets

Year ended
31 December 2010

30092

30092

30092

Year ended
31 December 2010

33418 193

33418 193

Year ended 31 December 2011 Land and  Machinery Motor Other Total
buildings and vehicles tangible
equipment assets
5508 21981 6 252 2553 36294
Gross value at 1 January 2011
Acquisitions 5 3977 542 23 4547
Sales - (1 005) (816) - (1821
Liquidation - (888) - (46) (934)
Gross value at 31 December 2011 5513 24 065 5978 2530 38086
Depreciation and write-offs
at 1 January 2011 (2 043) (15 480) (2 399) (1024) (20946)
Depreciation for the period (574) (3638) (1 064) (370) (5 646)
Sales - 757 652 - 1409
Liquidation - 877 - 46 923
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Depreciation and write-offs

at 31 December 2011 (2617) (17 484) (2 811) (1348) (24 260)
Net value as at 1 January 2011 3465 6 501 3 853 1529 15348
Net value as at 31 December 2011 2896 6581 3167 1182 13826
Year ended 31 December 2010 Landand Machinery Motor Other Total
buildings and vehicles tangible
equipment assets
Gross value at 1 January 2010 7429 22535 6 856 1806 38626
Acquisitions 522 3298 1487 923 6 230
Transfer from fixed assets under construction (2 368) (138) - - (2506)
Sales - (329) (2 002) (23) (2 354)
Liquidation (75) (3 385) (89) (153) (3702)
Gross value at 31 December 2010 5508 21981 6 252 2553 36294
Depreciation and write-offs
at 1 January 2010 (1 922) (15 379) (2 701) (899) (20901)
Depreciation for the period (523) (3 746) (1 186) (301) (5756)
Transfer to fixed assets held for sale
366 23 - - 389

Sales - 313 1482 23 1818
Liquidation 36 3 309 6 153 3504
Depreciation and write-offs
at 31 December 2010 (2043) (15 480) (2 399) (1.024) (20 946)
Net value as at 1 January 2010 5 507 7 156 4 155 907 17725
Net value as at 31 December 2010 3465 6 501 3853 1529 15348

The carrying value of the machinery and equipmeénBia December 2011, under finance leases and lease
purchase contracts, is PL325 thousand (at 31 December 2010: PLN 1 005 tmol)sélo security deposit was
set up as regards the assets operated under tagisacts and lease purchase contracts for thesdetdiligations
under finance lease and lease purchase contracts.

Land and buildings are not covered by mortgagesstare Company's bank loans.

17. Lease

17.1. Commitments under operating lease — the Company dsssee

The Company has lease contracts on office spadehvels at 31 December 2011 and as at 31 Decemhér 20
entailed the following future minimum payments untiee non-cancellable operating lease contracts:

31 December 201131 December 2010

Within 1 year 5515 5252
In the period from 1 to 5 years 16 087 13281
More than 5 years 2119 4 362

23721 22 895

In the year ended 31 December 2011, the Comparggnéed lease payments of PLN 5 995 thousand as
expenses (for the year ended 31 December 2010:4Pa6P thousand).
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17.2. Commitments under finance lease and lease purchasentracts

As at 31 December 2011 and as at 31 December #8d4 8yture minimum lease payments under these acistr
and the current value of minimum net lease paymangas follows:

31 December 2011

31 December 2010

Minimum Current Minimum Current
payments payments payments payments
Within 1 year 204 191 458 411
In the period from 1 to 5 years - - 217 212
More than 5 years - - - -
Total minimum lease payments 204 191 675 623
Minus financial expenses (13) (52)
Current value of minimum lease payments,
including: 191 191 623 623
short-term 191 411
long-term - 212
18. Intangible assets
Year ended 31 December 2011 Patents and Goodwill IA not put Other Total
licences into use
Gross value at 1 January 2011 15648 170938 2672 444 189 702
Acquisitions 354 - 6 139 - 6 493
Transfer from |IA under construction 7 365 - (7 365) - -
Sales - - - - -
Liquidation - - - - -
Gross value at 31 December 2011 23367 170938 1446 444 196 195
Amortization and write-offs
at 1 January 2011 (8 519) B B (281) (8 800)
Amortization for the period (4 235) - - - (4 235)
Sales - - - - —
Liquidation - - - - -
Allowance on receivables - - (604) - (604)
Amortization and write-offs
at 1 December 2011 (12 754) - (604) (281) (13 639)
Net value as at 1 January 2011 7129 170938 2672 163 180 902
Net value as at 31 December 2011 10613 170938 842 163 182 556
Year ended 31 December 2010 Patents and Goodwiill IA not put Other Total
licences into use
Gross value at 1 January 2010 20518 170938 179 445 192 080
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Acquisitions 512 - 3337 - 3849
Transfer from IA under construction 844 - (844) - -
Sales - - - - -
Liguidation (6 226) - - 1) (6 227)
Gross value at 31 December 2010 15648 170938 2672 444 189 702
Amortization and write-offs
at 1 January 2010 (10017) - - (281) (10 298)
Amortization for the period (4 728) - - 1) (4 729)
Sales - - - - -
Liquidation 6 226 - - 1 6 227
Amortization and write-offs
at 1 December 2010 (8 519) B B (281) (8 800)
Net value as at 1 January 2010 10501 170938 179 164 181 782
Net value as at 31 December 2010 7129 170938 2672 163 180 902

Intangible assets not put into use are expenditocarred in connection with the implementation efwn
software. The Management Board has compared thentwalue of the cost with their recoverable antpand
due to a change in the development strategy haateghdhe value of the investment in the amountl.dd BO4
thousand. The Management Boards recognizes notoeedke other write-offs due to impairment.

19. Goodwill

Goodwill presented in the separate financial stat@mincludes goodwill created from the merger sféco
Business Solutions SA, Safo Sp. z 0.0., SoftlabzSpo., Softlab Trade Sp. z 0.0. and WA-PRO Sp.oz, and
goodwill on consolidation resulting from the mergérsseco Business Solutions SA with Anica Sys&n

31 December 2011 31 December 2010
Carrying value of goodwill 170 938 170938

Goodwill is allocated to cash-generating unit, wes also a separate operating segment — ERP systems
Goodwill is tested annually for impairment.

Key assumptions used to calculate the recoverablenaunt:

. The recoverable amount of the unit was estimatedhenbasis of use value, calculated on cash flow
projections based on financial budgets approvethéyanagement Board and the Supervisory Board.
. A detailed forecast covered the period of 5 yedtgjng which flows were assumed to increase in

subsequent years; for the rest of the period olitfies operation, the residual value was calcdlatih
the assumed absence of flow increase.

. Probable increases in flows depend on the strdtegihe whole Company and tactical plans of thesuni
and take into account the conditions governing\iddial market; at the same time, they reflect the
current and potential portfolio of orders. A potahportfolio of orders assumes the retention afent
and prospecting for new customers. The envisageatases do not depart from the average market
growth.

. The discount rate is consistent with the weighteetage cost of capital for the Company.

As a result of the test for impairment, it shoutlrimted that on 31 December 2011 there was no toegpoply
impairment to goodwiill.
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ERP systems

Goodwill assigned to the cash-generating unit

170938
Gross margin 38%
Growth rate 3% - 4%
Discount rate 8.8%
Recoverable amount of the cash-generating unit

343 744

The carrying value of a cash-generating unit cosgsrithe sum of net operating assets attributablineo
reporting segment, i.e. tangible fixed assets,ngitdle assets, goodwill, inventories, receivablesl &rade
payables.

Estimating the value in use of the unit shows @ersensitivity to changes in the assumptions carngrthe
discount rate and percentage increase in salesueseThe Management Board is convinced, howelat,no
reasonably possible change in any of the key assomspset out above will enable the carrying valtighe unit
to exceed the recoverable value.

If the budgeted increase in revenue used to cdécthe value in use of the cash-generating unieviés lower
than the estimates of the Management Board at 8kmieer 2011, the recoverable amount of the unitdvbe
PLN 321 million.

If the estimated pre-tax discount rate used inalisted cash flow for the cash-generating unit wasut 1%
higher than the estimates of the Management Bdhedrecoverable amount of this unit would be PLND 31
million.

20. Financial instruments valued at fair value throughprofit or loss

31 December 2011 31 December 2010
Forward contracts - 39

Total - 39

21. Other assets

21.1. Non-current receivables

31 December 2011 31 December 2010

Other receivables 603 601
Total 603 601
current _ -
non-current 603 601

Other receivables consist of deposits in escrowaticsecuring the payment of rent in the rentet eff

21.2. Accruals and prepayments
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31 December 2011 31 December 2010

Prepaid maintenance services 517 171
Prepaid insurance 63 103
Prepaid subscriptions 18 19
Other prepaid services 142 96
Total 740 389

short-term 505 387

long-term 235 2

22. Employee benefits

22.1. Retirement benefits and other post-employment beni$

The unit shall pay retiring employees retiremenhdfigs in the amount determined by the Labour Code.
Accordingly, the Company on the basis of valuatigna professional actuary entity establishes aigiav for

the present value of retirement liabilities. Theoamt of this provision and a reconciliation showiitg
fluctuating status during the financial period shewn in the table below:

31 December 2011 31 December 2010
At 1 January 192 163

Establishment of provision 38 29
The costs of benefits paid - -
Termination of provision - -
At 31 December 230 192

An employee who meets the eligibility conditionsr fan invalidity allowance or pension, and whose
employment is terminated in connection with thereetent, is entitled to severance pay equal to ranath
salary. Pensioners re-employed do not acquireigh¢ to another severance pay.

The resulting value of provision for employee bésef the present (discounted) value of anticigdteure
payments, which are required to be made in ordemndet the obligations arising from the employeetsise in
previous periods. This value is the sum of provisjccalculated individually for each person emptbig the
Company.

The value of expected future payments for retirenfemefits is calculated by multiplying the probdiof
employee's survival to retirement in the Compaakiftg into account the probability of survival &tirement),
the percentage of the basis of severance payhbatrployee is entitled to upon payment and undigeal
value of the basis at the time of payment of theefie The obtained value is distributed evenlyrode number
of years, through which the employee becomes edtith severance payment, and then the amountgatithe
already acquired benefit rights is discounted. Tdi&ounted amount represents the value of pravi&o a
single employee.

The current employment cost is calculated by distiag the expected nominal value of the benefibeissed
on a linear basis to a single period. The nomiasler of the current employment cost increases tivite closer
to the expected payment of benefits due to disdéognt

Interest expense for the period is calculated bitiptying the initial balance of commitments (iaising from
work performed by employees in prior periods) by ifiterest rate, which is the same as a discotmtagopted
for determining the current value of liabilities.

For the calculation of provisions, the followingsamptions have been made:
e Assumed long-term annual growth rate of wagesdasstim of two assumptions: the annual growth rate of
wages and long-term annual rate of inflation.

e For discounting future payments of benefits, aalist rate was assumed at the viability level ofltmay-
term safest securities traded on the Polish capitaiket, according to the balance sheet date.
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Likelihood of workers retirements was calculated e basis of historical data on employment
fluctuation in the Company and statistics on emeésyleaving companies of the industry.

Mortality and the probability of survival was adegdtin accordance with the Life Expectancy Tables,
2010, published by the Central Statistical Offitewas assumed that the population employed in the
Company is comparable to the Polish average ing@frmortality.

No provisions for retirement benefits were calcedateparately; in return, the likelihood of retissm
was not considered when calculating the probadilitf workers departures.

A normal transition of workers into retirement wadopted, i.e. for men - after finishing 65 yearsagé
and for women - after finishing 60 years of agecept for those employees who, according to the
information supplied by the Company, meet the ciowé required to exercise their right to early
retirement.

The main assumptions used by the actuary at ttebalsheet date to calculate the amount of thiitadre as

follows:
31 December 2011 31 December 2010
Discount rate (%) 5.9% 6.0%
Expected inflation rate (%) 2.5% 2.5%
Expected wage increase rate (%) 5.0% 5.0%
23. Inventories
31 December 2011 31 December 2010
Goods 1045 1019
Goods in transit - -
Inventory allowance (102) (154)
Inventories in total, the lower of two values oé thurchase price
(production cost) and realizable net value 943 865

In the year ended 31 December 2011, the Compangatidreate an additional inventory write-down ZiBiL0:
PLN 45 thousand). The created write-down was réléecomputer accessories stored in the warehause f
more than 12 months.

In the year ended 31 December 2010, the Company madversal of inventory write-down in the amooht
PLN 52 thousand (in 2010: PLN 0).

No category of inventories constituted a collatéoalcredits or loans for the year ended 31 Decergbél and
for the year ended 31 December 2010. As at 31 Deee®011 or as at 31 December 2010, there were no
inventories valued at the net selling price.

24. Trade and other receivables

31 December 2011 31 December 2010

Trade receivables 27 658 29 654
Trade receivables from related parties 1062 3035
Trade receivables (net) 28 720 32 689
Allowance on receivables 784 658
Trade receivables (gross) 29504 33347
Other receivables 31 December 2011 31 December 2010
Other receivables from third parties 2 209 4172
Other receivables from related parties 298 2
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2507 4174
Other receivables
Receivables arising from the valuation of long-téfncontracts 1487 2 748
Receivables from non-invoiced delivery — 21
Advances provided to suppliers 75 97
Other trade receivables (bid bonds, deposits) 815 944
Receivables from employees 76 51
CSBF 1 294
Other receivables 53 19

2507 4174

Terms and conditions of related party transactamesset out in Note 32.

The Company has appropriate policies in place faking the sale only to verified customers. Thusthe
opinion of management, there is no additional ¢redk beyond the level specified in the allowarioe bad
debts applicable to the Company's trade receivables

The fair value of receivables does not differ digaintly from the value at which they were presdnie the
financial statements.

At 31 December 2011, trade receivables in the amoUPLN 784 thousand (2010: PLN 658 thousand) were
covered by a write-down. Changes in the allowaocedceivables were as follows:

31 December 2011 31 December 2010

Allowance as at 1 January 658 838
Increase 342 179
Use (58) -
Deduction of unused amounts (158) (359)
Allowance as at 31 December 784 658

Below is the analysis of trade and other receivabihich at 31 December 2011 and 31 December 2@té w
overdue, but were not considered to be irrecoverabtl were not written down.

Matured
Total Non-matured

< 1 monthl-3months 3-6months 6 —12months >Xthth:
31 December 2011

Trade receivables 28720 21161 5243 1313 437 254 312

Other receivables 2 507 2 507 - - - - -
31 December 2010

Trade receivables 32 689 25209 4923 1581 772 184 20

Other receivables 4174 4174 - - - - -

25. Cash and short-term deposits

Cash at bank bears interest at variable interésss,rthe amount of which depends on the rate omighe bank
deposits. Short term deposits are made at diffgrenbds, from one day to six months, dependingheractual
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Company's demand for cash, and bear interestigt@ ihterest rate. The fair value of cash and eaglivalents
at 31 December 2011 amounts to PLN 57 010 thou&ihBecember 2010: PLN 59 350 thousand).

The balance of cash and short-term deposits showheibalance sheet consisted of the following stem

31 December 2011 31 December 2010

Cash at bank and in hand
Short-term deposits to 3 months

Short-term deposits from 3 to 6 months

Cash in the balance

Interest accrued on short-term deposits

Cash in the balance

2593 749
14 385 10 450
40 032 48 151
57 010 59 350

(343) (196)
56 667 59 154

For the purposes of the statement of cash floartderm deposits with the original maturity otleree months

are treated as part of investment activity.

The balance of cash and short-term deposits shavihei statement of cash flows consisted of theofahg

items:

31 December 2011 31 December 2010

Cash at bank and in hand
Short-term deposits to 3 months

Cash in the balance

Interest accrued on short-term deposits

Cash in the statement of cash flows

2593 749
14 385 10 450
16 978 11199

(10) -
16 968 11199

26. Spare capital and supplementary/reserve capitals

26.1. Share capital

Share capital

31 December 2011 31 December 2010

Series A ordinary shares with a nominal value oL
Series B ordinary shares with a nominal value of BLN
Series C ordinary shares with a nominal value of BLN
Series D ordinary shares with a nominal value dfiBL

Ordinary sharesissued and fully paid up

As at 1 January 2011
Change during the year
As at 31 December 2011

As at 31 January 2010
Change during the year

50 000 50 000
65 070 65 070
28 000 28 000
24 021 24 021
167 091 167 091
Quantity Value
33418 167 091
33418 167 091
33418 167 091
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As at 31 December 2010 33418 167 091

26.1.1 Nominal value of shares

All issued shares have a nominal value of PLN 5taange been fully paid up.

26.1.2 Rightsof shareholders
All shares are ordinary shares. There are no pmefershares.

26.1.3 Shareholderswith significant share

31 December 201131 December 2010
Asseco Poland S.A.

share in capital

46.47% 46.47%
share in votes 46.47% 46.47%
Amplico Powszechne Towarzysztwo
Emerytalne S.A.
share in capital 12.41% 10.37%
share in votes 12.41% 10.37%

26.1.4  Shares held by the Management Board and Supervisory Board

31 December 2011 31 December 2010

number of shares % number of shares %

held shareholding held shareholding
managing persons 2 709 500 8.11% 2617 226 7.83%
Wojciech Barczentewicz 1 056 500 3.16% 1 000 000 2.99%
Piotr Mastowski 984 713 2.95% 949 974 2.84%
Romuald Rutkowski 426 828 1.28% 426 828 1.28%
Mariusz Lizon 241 459 0.72% 240 424 0.72%

26.2. Surplus from the sale of shares above their nominalalue

Supplementary capital has been created from the ie§ series C shares over their par value of PBN6GO
thousand, which was less share issue costs reeggassa reduction of supplementary equity amountrigiN

3 683 thousand and the costs associated with gaisipital in connection with the merger in the antaf PLN
319 thousand. In addition, supplementary capitalldeen created from the surplus of the issue @sErshares
over their par value of PLN 33 630 thousand, whiwds less share issue costs recognised as a radedtio
supplementary capital in the amount of PLN 805 #famdl. In total, supplementary capital at 31 Decerab&l
was PLN 62 423 thousand.

26.3. Retained earnings and restrictions on payment of gidend

In accordance with the provisions of the Commer€ampanies Code, the Company is required to establi
supplementary capital to cover for losses. Thisitahis supplemented by at least 8% of the prdfit the
financial year disclosed in the Company's statemantil it reaches at least one third of the ihitiapital. The
use of supplementary and reserve capital is dedigigde General Meeting; however, part of the semgntary
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capital of one third of the share capital can bedusnly to cover the loss disclosed in the findnsiatements
and is not distributed for other purposes.

At 31 December 2011, there are no other restristamthe payment of dividend.

27. Interest-bearing loans and borrowings

At 31 December 2011 (and at 31 December 2010)Ctrapany did not have open credit lines. The Company
uses finance lease. The interest rate is floatmtjkmsed on WIBOR. At 31 December 2011, the Comjplichy
not have long-term lease liabilities (at 31 Decen@®L0: PLN 212 thousand); short-term lease liabsdliat 31
December 2011 amounted to PLN 191 thousand (ateg®mber 2010: PLN 411 thousand).

28. Provisions

28.1. Changes in provisions

Provision for

retirement Other provisions Total

As at 1 January 2011 192 1082 1274
Created during the financial year 38 - 38
Used - (100) (100)
Dissolved - (732) (732)
As at 31 December 2011 230 250 480
Current as at 31 December 2011 6 250 256
Non-current as at 31 December 2011 224 - 224
230 250 480

As at 1 January 2010 163 - 163
Created during the financial year 29 1082 1111
Dissolved - - -
As at 31 December 2010 192 1082 1274
Current as at 31 December 2010 8 1082 1090
Non-current as at 31 December 2010 184 - 184
192 1082 1274

In other reserves, the presented reserves aréaforscregistered by the Company's contractors.

29. Trade liabilities, other liabilities, payables andaccruals

29.1. Trade and other liabilities (current)

31 December 2011 31 December 2010
Trade liabilities

To related parties 1 49
To other parties 5 567 8 532
5568 8581
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Financial liabilities
Liabilities under finance lease (current)
Liabilities under finance lease (non-current)

Forward contracts Total

Other liabilities

Amounts owed to employees for wages

Liabilities arising from the valuation of long-teri contracts
Liabilities due to non-invoiced deliveries

Advance payments received for supplies

Other liabilities

191 411
- 212
242 -
433 623
226 1165
370 530
361 405
29 116
136 127
1122 2343

Terms and conditions of payment of the above fir@tiabilities:
Terms and conditions of related party transactaresset out in Note 32.

Interest liabilities are generally settled on a thbnbasis throughout the financial year.

29.2. Other liabilities

31 December 2011

31 December 2010

Liabilities from taxes, duties, social security atter 5 099 4726
Liabilities to Social Security 1290 1794
Personal income tax 566 643
VAT 3163 2239
Flat-rate tax at source — 5
Other budgetary liabilities 80 45

Tax liabilities on corporate income tax 2521 5615

Total 7 620 10 341

current 7 620 10 341

non-current

The amount of the difference between the liabgitad receivables in
competent tax authorities on a monthly basis.

29.3. Accruals and deferred income

Accrued expenses for:
Unused leaves
Bonuses
Provision for other expenses

respect of value added tarics to the

31 December 2011 31 December 2010

Deferred income for:

Prepaid services
Other revenues

1608 1643
6173 7289
713 774
8 494 9 706
345 234
89 264
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434 498
Total 8 928
- current 8 806 10 121
- non-current 122 83

Accrued expenses are primarily provisions for udukmve, provisions for wages of a period intenétad
distribution in subsequent periods, resulting frtm principles of bonus systems effective Assecsiriass
Solutions S.A., and provisions for the costs ofrent operations of the Company. The balance ofrosfe
income concerns primarily prepayments for servieeslered, such as maintenance and IT assistance.

The balance of deferred income concerns primardépayments for services rendered, such as mainterard
IT assistance.

30. Long-term contracts

In 2011 and 2010, Asseco Business Solutions S.Alemented a number of the so-called implementation
contracts (IT). In accordance with IAS 11, reveffreen such contracts are recognized in accordante te
degree of their advancement. The Company measheedegree of implementation of realised impleménat
contracts by the cost method, i.e. by determinirggratio of costs incurred to the cost of the eriroject, or by
the method of "workload", i.e. by determining tla¢io of work done to the total labour input on fireject.

At 31 December 2011 and at 31 December 2010, thep@oy had no advances in respect of long-term
contracts.

The amount of revenues from contracts for the yeded 31 December 2011 amounted to PLN 7 034 thdusa
(in the year ended 31 December 2010: PLN 13 75@stud). Costs related to the execution of contfactthe
year ended 31 December 2011 amounted to PLN 88&sdna (in the year ended 31 December 2010: PLN 5
973 thousand.

The receivables for the valuation of contractstfar year ended 31 December 2011 amounted to PLB71 4
thousand (in the year ended 31 December 2010: PEaABZhousand).

31 December 2011 31 December 2010

Costs incurred by the implementation of IT contrets (2 515) (5 443)
Profit (loss) by the implementation of IT contracts 4 149 7 786
Invoiced revenue by the implementation of IT coctisa 5547 11011
Receivables arising from the valuation of IT contsac 1487 2748
Liabilities arising from the valuation of IT contts (370) (530)

31. Contingent liabilities

31 December 2011 31 December 2010
Other contingent liabilities 85 307

Total contingent liabilities 85 307

Contingent liabilities consist of promissory notasich secure liabilities under finance lease.

31.1. Lawsuits

The Regional Court in Warsaw is hearing the caseecodvery arising from the licence agreement arsiesy
implementation agreement. The Company, guided kyptudence principle on the valuation of the entire
revenue from this agreement, has set up a rel@vawision.

In addition, the Company is a party to several ldatgsand enforcement proceedings to recover paysrient
delivered products and services.
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31.2. Tax settlement

Tax settlements and other areas of regulated gcsuch as customs matters and foreign exchangg) bra
subject to review of administrative bodies that @nétled to impose heavy fines and penalties. &erence to
fixed legal regulations in Poland reveals ambiggitand inconsistencies in the existing legislatirequent
differences of opinion as to the legal interpretatbf tax regulations both within state bodies &etween
government bodies and enterprises give rise tortainges and conflicts. These phenomena provettietax
risk in Poland is significantly higher than thatcountries with more developed tax systems.

Tax settlements may be subject to inspection feeréod of five years starting from the end of tlearyin which
the tax payment has been made. As a result okcdaorit inspections, the Company's tax settlemerdate may
be increased by an additional tax liability. In tbempany's opinion, as at 31 December 2011, atiegeserves
were established for known and quantifiable tak. ris

32. Information about the related parties

Transactions with related parties are held at denigth.

The amounts of outstanding payments are not pexteanid will be settled in cash. No guarantees weanted
or received. In the accounting period, the codtibatable to bad or unsafe debts arising fromdeations with
related parties were not recognised.

The following table shows the total amount of tet®ns with related parties for the current andvjmus
financial year:

Related party Salestorelated Purchase Receivables Liabilitiesto
parties fromrelated from related related parties
parties parties
The parent:
Asseco Poland S.A. 2011 12 404 1367 1049 1
2010 13 156 768 2875 49

Other related parties:

Asseco Germany AG 2011 487 - 309 -
2010 - - - -
Asseco Systems Sp. z 0.0. 2011 - - - -
2010 483 243 160 -
Combidata Sp. z o.0. 2011 - - - -
2010 -100 - 2 -
Pozostate jednostki 2011 12 3 3 -
2010 59 375 - -
2011 12 903 1370 1361 1
2010 13 598 1386 3037 49

According to the information held by Asseco Bussé&olutions SA, at 31 December 2011, there was no
outstanding balance of receivables arising frorateel party transactions by the Company Executinesvéth

the Company Executives (at 31 December 2010: Pt dsand).

According to the information held by Asseco Busmé&wlutions SA, neither at 31 December 2011 n@lat
December 2010 there were outstanding liabilitieisireg from related party transactions by the Compan
Executives and with the Company Executives.

According to the register of Asseco Business SohgtiSA, for the financial year ended 31 Decembé@d 2¢he
(net) value of purchase transactions for goods semdices (including rental) with related parties the
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Company Executives and with the Company Executiwvasunted to PLN 1 514 thousand (in the financialr ye
ended 31 December 2010: PLN 1 447 thousand).

32.1. The parent of the Group

Asseco Poland SA is the parent of the Company.

In the year ended 31 December 2011, there wersacéinns between the Company and Asseco Polanth8A,
details of related party transactions are containédbte 31.

32.2. Entity with significant impact on the Company
At 31 December 2011, Asseco Poland SA holds 46.47&6dinary shares of Asseco Business Solutionge8A

31 December 2010: 46.47%).

32.3. The remuneration of Company executives

3231
Board

Remuneration paid

Year ended 31
December 2011

Remuneration paid or payable to the members of the Management Board and Supervisory

Year ended 31
December 2010

Management Board 5061 3484
Romuald Rutkowski 1029 869
Wojciech Barczentewicz 1702 1071
Piotr Mastowski 1726 1071
Mariusz Lizon 604 473
Supervisory Board 228 231
Adam Goral 84 87
Jarostaw Adamski 36 36
Wojciech Kowalczyk  from 20 October 2011 29 36
Zbigniew Pomianek 36 36
Adam Pawtowicz 36 36
Grzegorz Ogonowski  from 20 October 2011 7 -
Total 5289 3715

The amount of remuneration paid for the year ergle®ecember 2011 contains

paid in 2011.

Remuneration due
Management Board
Romuald Rutkowski
Wojciech Barczentewicz
Piotr Mastowski
Mariusz Lizon
Supervisory Board
Adam Goral
Jarostaw Adamski
Wojciech Kowalczyk
Zbigniew Pomianek
Adam Pawiowicz

Year ended 31
December 2011

a management bonus fér 20

Year ended 31
December 2010

3 689 3561
637 616
1363 1306
1363 1331
326 308

from 20 October 2011 -
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Grzegorz Ogonowski  from 20 October 2011 - -
Total 3 689 3561

The item Remuneration due for the year ended 3Ekmber 2011 contains a management bonus for 20é to
paid in 2012.

31 December 2011 31 December 2010

rezerwa emerytalna 19 15
rezerwa urlopowa 102 179
121 194

33. Information about the remuneration of the auditor or entity
authorized to audit financial statements

The following table shows the remuneration of tiditg authorized to audit accounts paid or paydblethe
year ended 31 December 2011 and 31 December 20t4powf service:

Type of service Year ended Year ended
31 December 2011* 31 December 2010*

Mandatory testing of annual financial statements 220 275
Other attesting services - -
Tax advisory services - -
Other services - -

Total 220 275

*refers to Ernst & Young Audit Sp. z o.0.

34. Objectives and principles of financial risk managerant

The main financial instruments used by the Compmtjude financial lease contracts and lease puechas
contracts, cash and short-term deposits. The majmoge of these financial instruments is to raisel$ for the
activities of the Company. The Company also hasrdtinancial instruments such as receivables andidas

for supplies and services that are created dir@ttliye course of its business.

The Company also enters into transactions invohdegvatives, primarily forward currency contracithe
purpose of these transactions is to manage currsicyarising in the Company's operations.

The principle currently applied by the Company #mdughout the period covered by the report isitigach no
financial instruments.

The main risks arising from the Company's finandredtruments include interest rate risk, liquiditigk,
currency risk and credit risk. The Management Boawiews and agrees on rules for the managemezdaf of
these risks - such rules are briefly discussedvhelthe Company also monitors market price riskatiedy to all
financial instruments in its possession. The sizhis risk in the period is shown in Note 34.

The methods adopted in carrying out a sensitivity malysis

The percentages which were subject to a sensitanblysis - which aims to identify fluctuationsewschange
rates that may affect the Company's financial tes@dmount to + / - 10%. In carrying out the aisédythe rate
of the balance sheet date is enlarged or decrégsthat value.

Interest rate risk is analysed at the values $5%.
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34.1. Interest rate risk

Company's exposure to risks due to changes inestterates pertains primarily to non-current finahci
obligations - obligations under finance leaseslzamk deposits.

As at 31 December 2011, the Company had no noestuiabilities on credits and loans.

Interest rate risk — sensitivity to changes

The following table shows the sensitivity of th@gg financial result to the reasonably possiblegés in interest
rates, assuming that other factors remain fixeccdinnection with the obligations of a variable yatéo impact
was reported on equity or total income of the Camypa

Increase/decreaseby  Impact on gross
Balance sheet value  percentage points financial result

Year ended 31 December 2011

Liabilities under finance lease based on a

0,
variable WIBOR rate 191 + 15% (2)
- 15% 2
Bank deposits 54 417 +15% 336
- 15% (336)
Year ended 31 December 2010
Liabilities under finance lease based on a o
variable WIBOR rate 623 + 15% (7)
- 15% 7
Bank deposits 58 601 +15% 269
- 15% (269)

34.2. Currency risk

The Company is but merely exposed to currencylriskvay of conducted transactions. Such a risk srésea
result of operational unit's sales or purchasesuimencies other than its valuation currency. Abeit of the
Company's sales transactions are denominated iarmies other than the reporting currency of theratonal
unit making the sale, while 97% of costs are denaieaid in that reporting currency.

Due to the fact that currency risk is negligiblee tCompany does not deploy procedures for mandgieggn
exchange risk. The Company applies the straightdod currency transactions in order to secure eotsr
settled in foreign currency. The Company does pptyahedge accounting.

The Company does not use financial instrumentsgeculative purposes.
The following table shows the sensitivity of theogg financial result (in conjunction with the charig fair
value of assets and financial liabilities) and coshgnsive income of the Company (due to chang&srinalue

of assets and financial liabilities) on reasonapbgsible fluctuations in the dollar and euro assgmother
factors remaining unchanged.

Increase/decrease ofimpact on gross Impact on total
exchange rate  financial results income
31 December 2011 — EUR/PLN +10% (14) (11)
-10% 14 11
31 December 2010 — EUR/PLN +10% 64 52
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- 10% (64) (52)
31 December 2011 — USD/PLN +10% 1) ©)
-10% 1 0
31 December 2010 — USD/PLN +10% 2 2
- 10% (2 )

34.3. Commodity risk

There are the following price risk factors in thgeoations of Asseco Business Solutions:

« competition — in all segments of the Company'svégtithere is strong competition from both Poligida
foreign IT companies. The largest players in thdisRoglobal market, hitherto operating in the large
enterprises sector, begin to offer solutions anulémentation methodology for medium-sized enteggris

e exchange rates — the Company enters short-termagtsin foreign currencies. These are both revande

cost contracts for the supply of equipment anchbieg of Oracle and Microsoft SQL. The Company does

not apply any security measures due to a short-tiskrexposure.

34.4. Creditrisk

Credit risk faced by the Company may result from:

« creditworthiness of clients, thus the Company g apriate policies in place for making the salé/dn
verified customers. All clients who wish to usedigacredits, are subject to initial verification pedures. If
outstanding receivables occur, the Company creatiés-offs to receivables and, in some cases, pascu
debt collection services by prior assignment oeregibles. Because the transaction value with arthef
recipients did not exceed 10% of the total revesnisales, there is no significant concentratioolieits,
thus credit risk is limited.

e credit risk arising from creditworthiness of fingaicinstitutions (banks/brokers) - hence the corapen
with reputable financial institutions,

For other financial assets of the Company, suctaak and cash equivalents, the Company's crekitrises
from the other party's inability to make paymemig dhe maximum exposure to this risk is equal @darrying
value of these instruments.

The Company reports no significant concentratidrgedit risk.

34.5. Financial liquidity risk

The Company monitors the risk of lack of funds bgams of a tool for periodic liquidity planning. Shsolution
takes into account the maturity deadlines of inwesits and financial assets (e.g. accounts receivalter
financial assets) as well as the anticipated dastsffrom operating activities.

The Company's objective is to maintain a balandsvéxen continuity and flexibility of financing by ing
various sources of funding, such as finance leaddemse purchase contracts.

The following table shows the Company's financiabilities as at 31 December 2011and 31 Decemb#&6 20
according to the maturity date based on contractodiscounted payments.

On Lessthan 3to 12 1to5
31 December 2011 demand 3 months months years Total
Liabilities under finance lease - 96 108 - 204
Trade and other liabilities
- 6 149 512 - 6 661
- 6 245 620 0 6 865
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On Lessthan 3to 12 1to5
31 December 2010 demand 3 months months years Total
Liabilities under finance lease - 124 434 117 675
Trade and other liabilities
- 10 120 684 4 10 808
- 10 244 1118 121 11 483

35. Financial instruments

35.1. Fair values of each class of financial instruments

Fair values of financial assets and financial litibs are determined as follows:
« fair value of financial assets and financial liglgs with standard conditions, which are tradedactive,
liquid markets, is determined by reference to sfmites;

< the fair value of other financial assets and finalntabilities (excluding derivatives) is deterrith in
accordance with generally accepted valuation molated on discounted cash flow analysis, using the
prices from observable current market transactéorsdealer quotes for similar instruments;

The following table compares the carrying valued &ir values of all the Company's financial instents,
broken down by classes and categories of assetiéadildies.

Category
acc. to balance sheet values fair values
IAS 39 31 December 31 December 31 December 31 December
2011 2010 2011 2010
Financial assets
Forward currency contracts
ALFVPL - 39 - 39
Trade receivables and other
receivables L&R 31152 36 766 31152 36 766
Cash and short-term
deposits ALFVPL 57 010 59 350 57 010 59 350
88 162 96 155 88 162 96 155
Financial liabilities
Liabilities under finance lease
and lease purchase contri FLMAC 191 623 191 623
Trade liabilities
and other financial FLMAC
liabilities 6 661 10 808 6 661 10 808
Forward currency contracts ALFVPL 242 — 242 —
7 094 11431 7 094 11431

Abbreviations used:
ALFVPL - financial assets/liabilities at fair value thrdugrofit or loss,
L&R - loans and receivables,
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FLMAC - other financial liabilities measured at antiwed cost

At 31 December 2010, the Company held the follovfingncial instruments measured at fair value:

31 December

2011 Level 1 Level 2 Level 3
Financial assets valued at fair value through
profit or loss
Concluded forward currency contracts 242 — 242 —
Total 242 - 242 -
31 December
2010 Level 1 Level 2 Level 3
Financial assets valued at fair value through
profit or loss
Concluded forward currency contracts 39 — 39 -
Total 39 - 39 -

In the year ended 31 December 2011 and in thegreded 31 December 2010, there were no transfenebat
Level 1 and Level 2 of the fair value hierarchynone of the instruments was moved from/to the L8 the
fair value hierarchy. The fair value of financiasets and liabilities held by the Company as ab8tember

2011 and as at 31 December 2010 does not diffaifisigntly from their carrying value.
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35.2. Items of income, expenses, profit and losses incled in the profit and loss account are broken downycategories of financial

instruments

Year ended 31 December 2011

Category
in
accordance
with IAS 39
Financial assets
Trade receivables and other receivables L&R
Cash and short-term deposits ALFVPL
Financial liabilities
Liabilities under finance lease and lease purchase FLMAC
contracts
Forward currency contracts
Trade and other liabilities FLMAC

Total

Revenues

Gain (losses)

Gains/(losses)from

on foreign Termination/ Gains sale/realization of
/(expense) 9 (creation) of  /(losses)from ' : Total
for exchange . : financial
. write-downs valuation .
interest rates instruments
- 143 184 - - 327
2239 - - - - 2239
2 566
(24) - - - - (24)
- - - (293) - (293)
(317)
2215 143 184 (293) - 2249

Accounting rules (policies) and supplementary ntdebese financial statements attached on page$® constitute their integral part
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Year ended 31 December 2010

Financial assets

Financial assets available for sale
Forward currency contracts

Trade receivables and other receivables
Cash and short-term deposits

Financial liabilities

Liabilities under finance lease and lease purchase
contract

Trade and other liabilities

Razem

Category
in
accordance
with IAS 39

FAHM
ALFVPL
L&R
ALFVPL

FLMAC

FLMAC

Revenues ~Gain (0Sses) 1o oo Gains Gains/(losses)from
/(expense)  onforeign (creation) of  /(losses)from Sale/realization of
for exchange write-downs valuation financial
interest rates instruments
_ — — — 54 54
- - - 39 50 89
- - 179 — — 179
1791 — — — — 1791
2113
(53) - - - - (53)
- (73) - - - (73)
(126)
1738 (73) 179 39 104 1987

Accounting rules (policies) and supplementary ntdebese financial statements attached on page$® constitute their integral part
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35.3. Interest rate risk

The following table shows to the carrying valuetled Company's financial instruments exposed taésterate
risk, broken down by age categories.

31 December 2011

Floating interest rate <1 year 1-2years 2-3years 3-4years 4earg Total
Liabilities under finance lease 191 - - - - 191
Cash assets 57 010 — — — — 57 010

31 December 2010

Floating interest rate <1 year 1-2years 2-3years 3-4years 4earg Total
Liabilities under finance lease 411 212 - - - 623
Cash assets 59 350 — — — — 59 350

The interest rate on financial instruments withoating rate is updated in periods of less thanyw®. Interest
on financial instruments with fixed interest rasefixed throughout the period to the expiry of thaturity of
these instruments. Other Company's financial insémts, which are not included in the tables abave,not
interest-bearing and therefore are not subjeaitirést rate risk.

36. Capital management

The main objective of the Company's capital managenis to secure the Company's ability to continue
operations while maintaining an optimal capitatisture, allowing to reduce the cost of capital amdeasing
the shareholder value, and maintaining a good trating and secure capital ratios.

The Company manages the capital structure anddintes modifications in response to changing economi
conditions. In order to maintain or adjust capd@lcture, the Company may adjust the level ofddimd paid to
shareholders, return capital to shareholders aeisgew shares. In the year ended 31 December 2@l &te81
December 2010, no changes were made to the olgegcpvinciples and processes applicable in this. are

A part of net debt, the Company includes tradeillis#s and other liabilities, and income tax adwas and
liabilities minus cash and cash equivalents. Equitfudes ordinary shares, surplus from the salshafres
above their nominal value and retained earnings.

31 December 2011 31 December 2010

Interest-bearing loans and borrowings -
14 743 21888

Liabilities from deliveries and services and other

obligations and liabilities of financial lease

Cash and short-term deposits (57 010) (59 350)
(42 267) (37 462)

Net borrowings

Accounting rules (policies) and supplementary ntagbese financial statements attached on page8® constitute their
integral part
52



ASSECO BUSINESS SOLUTIONS SA
Financial statements for the year ended 31 Decefgikl
(in PLN thousand)

Equity 264 157 264 399
Equity and net borrowings 221 890 226 937
Leverage ratio -16.00% -14.17%

37. Employment structure

The Company employees in the year ended 31 Dece?idrand 31 December 2010 stood as follows:

Year ended 31 Year ended 31

December 2011 December 2010
The Board 4 4
Production departments 528 514
Service departments a7 52
Trade departments 32 35
Administrative departments 41 52
Other 2 3
Total 654 660

Employees at 31 December 2011 and at 31 Decemhérs26od as follows:

Year ended 31 Year ended 31

December 2011 December 2010
The Board 4 4
Production departments 508 541
Service departments 49 52
Trade departments 35 33
Administrative departments a7 48
Other 2 2
Total 645 680

38. Events after the balance sheet

After the balance sheet date, there were no sigmifievents that could have a material impact erptesented
results for the year 2011, not included in the entrfinancial statements.

39. Signatures of Board Members

Name and surname Position/Function Signature

Romuald Rutkowski President of the Board

Accounting rules (policies) and supplementary ntagbese financial statements attached on page8® constitute their
integral part
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Wojciech Barczentewicz  Vice-President of the Board

Piotr Mastowski Vice-President of the Board

Mariusz Lizon Member of the Board

Artur Czabaj The person responsible for
bookkeeping

Accounting rules (policies) and supplementary ntagbese financial statements attached on page8® constitute their
integral part
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