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INVESTcon GROUP SA
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The company is in the process of registration changes in the legal form of limited liability 
company on a joint stock company.

Share and paid-in capital: 16.436.198 PLN

Profile: 
Investment and advisory company, specializing in investment 
and capital market advisory services for small and medium-sized 
enterprises. 
NewConnect Authorised Adviser.
Bond market - CATALYST Authorised Adviser.

Name: INVESTcon GROUP SA

Ticker: INC

Market quotations: Main Market

Indexes, which include the companyȭs shares: WIG

First quotation: 2006-07-20

Basic Information:

Price (2010-10-01) 1,77 PLN

Market Cap (mln PLN) 58,18 mln PLN

P/E 12,00

P/BV 1,52

Number of registered shares 32 872 396

Share and paid-in capital: 2.500.000 PLN

Profile: 
Advisory company, specializing in strategic financial advisory 
services for small and medium-sized enterprises and 
municipalities. 

Share and paid-in capital: 50.000 PLN

Profile: 
IT company, specializing in financial advisory services for 
municipalities and municipal companies. 

0Á×Åč ¡ÌÉ×ÉďÓËÉ σςȟσφϷ

Jacek Mrowicki 13,89%

IDEA TFI 9,29%

DM IDM 1,00%

TFI ING 2,06%*

Free Float 41,41%

(Share in capital 21,23%)

(Share in capital 16,43%)

(Share in capital 10,98%)
ING TFI - Member of  global financial 
institution of Dutch origin.
*Based on data from 2009 financial report.

IDMSA Brokerage House is an independent and 
dynamic leader in Polish financial services. 
IDMSA has been listed on the WSE since 2005.

One of the leaders at the Polish investment funds 
market. Member of the IDMSA group.

INC Shareholdersɀ% share in votes

(Share in capital 47,74%)

(Share in capital 2,43%)

(Share in capital 1,19%)

Free Float 41,40%
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0Á×Åč ¡ÌÉ×ÉďÓËÉ ɀPresident of the Management Board

Sebastian Huczek ɀVice President of the Management Board 

0ÉÏÔÒ "ÉÁčÏ×äÓ ɀVice President of the Management Board 

Licensed advisor on public trading of securities (license No. 111) and securities broker (license No.
1094).
Ph.D. in Economics, graduate of Poznan University of Economics. He studied at the Universities of
Tilburg (Netherlands), Antwerp (Belgium) and the Adam Mickiewicz University in Poznan. He
worked at the Central Brokerage Office of Wielkopolski Bank Credit, Brokerage Office of Export
Development Bank, Brokerage House POLINWEST.
Assistant Professor in the Department of International Finance at the University of Economics in
Poznan.
Member of the Supervisory Boards in public companies.

Vice President of INVESTcon GROUP SA since April 1st, 2008. Graduate of the Faculty of Law, Adam
Mickiewicz University Poznan, Poland. Since 2000, working in INVESTcon GROUP SA, currently Vice
President, Director of Legal Division. He was a lecturer in the School of Banking in Poznan for
postgraduate studies in the field of local government finance and capital markets. He is an author of
several published articles.
Member of the Supervisory Boards in public companies.

Graduate of the Faculty of Management and Marketing, University of Zielona Gora, Postgraduate
Association of Managerial Initiatives Consultant for European Funds. Member of the Polish Society
for the Certification of Energy, Chairman of the Polman SA Board, member of the Supervisory
Boards of Finance and Leasing Center Clif SA, member of the Polish Society for the Certification of
Energy and the Association of Individual Investors. He worked at the Staropolski Brokerage House
SA and the Polish Capital Fund SA. Vice President of INVESTcon GROUP SA since 2009.
Member of the Supervisory Boards in public companies.

V INVESTcon GROUP delivers the highest quality capital market 
advisory and investments for fast growing companies;

V For 13 years we continue to demonstrate  our potential of  adding 
value to investment projects and portfolio companies;

V Since 2007 our shares are listed on the Main Market of the Warsaw 
Stock Exchange;

V We rely on team of trusted professionals: licensed investment 
advisors, brokers and Affiliate of ACCA;

V We remain No. 1 among Authorised Advisors of the NewConnect 
Market organized by the Warsaw Stock Exchange;

V We are a leader in the financial advisory for Polish local 
governments;

INC ɀstrong and adaptable Management

ORGANIZATIONAL STRUCTURE

MANAGEMENT BOARD

ACCOUNTING DEPARTMENT

MANAGEMENT OFFICE

MARKETING & PR

INVESTMENT DIVISION

CORPORATE FINANCE DIVISION

LEGAL DIVISON

Team: on our board, we have highly qualified specialists, including two Investment Advisors - licensed by the Polish Financial Supervision Commission (licenses numbers: 111 and 287), five Security 
Brokers licensed by the Polish Financial Supervision Commission (licenses numbers: 1094, 1252, 2070, 2292 and 2416), Affiliate of ACCA and an Auditor (register number 5667).
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INC performance on the Warsaw Stock Exchange
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INVESTcon GROUP

Issue price in IPO (including split 
and issuance of warrants)

0,56 PLN

Current rate (01.10.2010) 1,77 PLN

Return on issue price 226,79%
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AVERAGE DAILY SHARE VOLUME

IN YEAR

AVERAGE DAILY SHARE VOLUME

IN EACH QUARTER

V We are a public listed company 
with  financial statements 
audited twice a year. 

V We comply with ongoing 
reporting obligations to provide 
transparent picture of our 
performance and goals.

V Extensive knowledge of capital 
market rules and standards is 
an asset we use everyday.

V We co-operate with institutional 
and individual investors who 
support our investments.
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Issue price of INVESTcon GROUP shares in IPO (including split and issuance of warrants) ɀ0,56 PLN
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Financial highlights

SALESREVENUE- ADVISORYSERVICES

(THOUSANDPLN)
INFLOWSFROMSALEANDOUTFLOWSFORPURCHASEOF

FINANCIALASSETS(THOUSANDPLN)
NETPROFIT

(THOUSANDPLN)
EQUITY

(THOUSANDPLN)
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Balance sheet as of 30.07.2010

ASSETS LIABILITIES

equity
93%

provisions for 
liabilities  

4%

long-term 
liabilities

1%
short-term
liabilities

2%

shares in
public 

companies
57%

shares in non-
public 

companies
27%

loans granted, 
corporate 

bonds
10%

receivables
2%

fixed assets
1%

cash
3%



7

Doing business we support growth of leading EU economy

V Since 2003 Poland has been experiencing a stable GDP growth hovering on average at 5%. In fact, the country is one 

of two OECD member states where last years saw GDP grow over 6%. 

V In the EU 2007-2013 financial framework Poland may benefit from a substantial financial support. Out of the overall 

307.6 mld EUR allocated by the EU to pursue the goals.

V Poland is attractive for investors for many reasons, but top of the list is its 38 million domestic consumer market. 

Poles form over one third of the citizens of the new EU member countries. Our country is the 30th largest market in 

the world, with its position being strengthened year after year by rapid economic growth and the subsequent 

increases in rates of pay. 

V In all of Europe, Poland has coped best with the economic crisis. It gave business something which has been in short 

supply - economic stability. The common sense of the government, entrepreneurs and Polish families contributed to 

Poland becoming a winner amidst the global crisis.
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Small&Midcap First !

V S&M Eterprises are very important part of Polish economy. At the end of 2007 they were responsible for 
almost 50% of GDP. 

V 0ÏÌÁÎÄȭÓ ÍÅÍÂÅÒÓÈÉÐ ÐÁÖÅÓ ÔÈÅ ×ÁÙ ÆÏÒ 3-%ȭÓ ÔÏ ÓÔÒÕÃÔÕÒÁÌ ÆÕÎÄÓ ÔÈÁÔ ÆÕÅÌ ÔÈÅÉÒ ÅÖÅÎ ÆÁÓÔÅÒ ÇÒÏ×ÔÈ.

V Especially for S&M Enterprises WSE has organized first alternative market in Poland. NewConnect is intended 
for dynamic start-up companies which need a capital injection to leverage their innovative potential and so to 
grow and join the ranks of large, high-value businesses. Initiative has met investors and entrepreneurs 
expectations and by the end of July almost 150 companies were listed on it.

Small&Midcap Enterprises share in GDP  

36,00%

41,00%

46,00%

51,00%

2003 2004 2005 2006 2007

We maintain portfolio of well diversified, well invested, cash generative assets*

20,50%

14,90%

12,10%

9,10%

6,40%

5,60%

4,50%

4,30%

3,30%

3,00%

16,30%

The company is a telecommunications operator for business and 
residential customers.
www.telestrada.pl

Microtech

The company operates in the new technologies market, in the areas 
of automation, electronics and information technology. Offer 
includes research and development, design, production and 
implementation.
www.microtech.pl

Polman

The company operates in the market of distribution professional 
cleaning equipment, accessories and chemicals.
www.polman.pl

The company offers business training services and many other 
personal development programs.
www.laurenpeso.pl

Prima Moda

Footwear retailer offers women and menȭÓfootwear, bags, shoe 
maintenance chemicals, leather accessories. All products are 
positioned in the medio-fine sector.
www.primamoda.com.pl

Mera

The company manufacturesand sales
stairsand woden elements to staircases.
www.mera.pl

Artefe

The company produces chic and elegant objects of decorative art 
using stainless steel and raw material.
www.artefe.com.pl

Rovita

Countrywide wholesale distributor of the Fast Moving Consumer 
Goods.
www.rovita.com.pl

T2 Investment

The company invests in commercial properties.
www.t2investment.com

Pozbud

One of the largest and oldest manufacturers of doors and windows 
in Poland.
www. pozbud.pl

O T H E R S
*public portfolio, 30.07.2010
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We are proud to operate on Leading CEE Stock Exchange

V Warsaw Stock Exchange (WSE) is the largest exchange in Central and Eastern Europe and one of the most dynamically developing in 
recent years.

V Since 2006, WSE ranks among top European Exchanges as to the number of new companies and the value of IPOs.

V In 1Q2010 WSE was ranked by PricewaterhouseCoopers second most active in IPO volumes.

V In July 2010, NYSE Euronext and Warsaw Stock Exchange Announced Strategic Partnership  to ÓÔÒÅÎÇÔÈÅÎ 73%ȭÓ ÐÏÓÉÔÉÏÎ ÁÓ Á 
regional hub for CEE.

V WSE operates regulated equities and derivatives markets and an alternative system ɀNewConnect market for growth companies. 

V WSE is also developing Catalyst - a market designed for issuers of corporate and municipal bonds. In addition, through its subsidiary, 
the Warsaw bourse runs a platform for treasury bonds.

V WSE is preparing for its own IPO and listing, planned for 4th Q 2010.
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Market Capitalization
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Warsaw Stock Exchange (WSE) - Leading in primary offers

V There has been a cautious 

recovery as investors focus 

on value against a 

background of economic 

uncertainty.

V The Warsaw Stock 

Exchange ranked second 

with 15 IPOs representing 

ρωϷ ÏÆ ÔÈÅ ÑÕÁÒÔÅÒȭÓ 

activity (Q2 2010). 

V IPO of PGE Polska Grupa 

Energetyczna was the largest 

IPO in Q2 2010 in Europe.

LSE
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There was a stable increase in the volume of IPOs on the European stock markets over the 
last five quarters. 

There were 77 IPOs across the European exchanges in Q1 2010 compared to 55 offerings in 
Q4 2009 and just 16 in Q1 2009.

Source:  PricewaterhouseCoopers, IPO Watch- Q1 2010  

Number of IPOs in Europe in the period 2009 - 2010

IPO VOLUME



Statistics: fundraising and listing performance organized by INC
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COMPANY NAME DATE OF SIGNING DEBUT/MARKET
THE INVESTMENT - THE

AMOUNT OF CAPITAL
PURCHASE PRICE DIVESTMENTS* SALE PRICE

THE CURRENT NUMBER

OF VOTES

PC GUARD S.A. XII.2004 X.2005 WSE - - - - -

POZBUD S.A. XII.2005 VI.2008 WSE 10% 1,00 (nom) 2009-2010 (p) 2,55-5,50 <5%

TELESTRADA S.A. VII.2006 XI.2007 NC 20% 0,50 (nom) 2010 (p) 6,60 <5%

POLMAN S.A. VIII.2006 I.2008 NC 10% 1,00 (nom) - - 5-10%

ROVITA S.A. VIII.2006 VII.2010 NC 10% 1,00 (nom) - - 5-10%

T2 INVESTMENT S.A. IX.2006 XI.2007 NC >25% 1,21 (preipo) 2007 (p) 13,39 >20%

MAXIPIZZA S.A. IX.2006 II.2008 NC 20% 0,20 (nom) 2008** 1,50 5-10%

PRIMA MODA S.A. II.2007 XI.2007 WSE 5% 4,17 (preipo) - 12,00 (ipo) - - 5-10%

GPPI S.A. IV.2007 I.2008 NC 5-10% 0,40 (nom) - 2,00 (ipo) - - 5-10%

DIVICOM S.A. X.2007 X.2007 NC <5% 3,00 (ipo) 2007 9,00 -

VERBICOM S.A. II.2008 V.2008 NC <5% 0,40 (nom) ɀ1,85 (trs) - - <5%

ARTEFE S.A. II.2008 VII.2009 NC 15% 0,01 (nom) - - 10-15%

FAST FINANCE S.A. III.2008 V.2008 NC - 2010 WSE <5% 0,36 (ipo) - - <5%

MICROTECH S.A. V.2008 IX.2009 NC 5-10% 3,18 (preipo) - - 10-15 %

INBOOK S.A. X.2008 XI.2008 NC 20 % 0,01 (nom) 2010 (p) 0,15 5-10%

LAUREN PESO POLSKA S.A. VI.2009 IV.2010 NC 20% 0,01 (nom) - - <5%

E-KIOSK S.A. VIII.2009 XII.2009 NC 10% 0,10 (nom) - - 5-10%

IQ PARTNERS VIII.2009 2008 NC ɀp 2011 WSE <5% 1,00 (nom) - - <5%

EAST PICTURES S.A. IX.2009 XI.2009 NC 10% 0,20 (nom) - - 5-10%

SITE S.A. X.2009 VI.2010 NC <5% 0,10 (nom) - - <5%

MERA S.A. X.2009 2007 NC ɀp 2010 WSE <5% 2,00 ɀ3,84 (trs) - - <5%

VENTURE INCUBATOR S.A. I.2010 VI.2010 NC 15% 0,10 (nom) - - 10-15%

Ongoing projects selected - companies listed on the WSE and NewConnect

* - information about o divestments concerns only those transactions that were related to the descent below the thresholds under the Act on Public Offering
** - INC - reinvestment in Maxipizza in 2008
nom - acquisition of shares at a nominal price
ipo - acquisition of shares in the offer in public or private pre-IPO (initial private/public offer) 

trs - acquisition of shares in trading transactions
preipo - acquisition of shares before the offer of the pre IPO
p - partial divestments



13

No.1 Authorised Adviser of the NewConnect Market*

Introduction on 
NewConnect

Company No 13. on 
NewConnect

Authorised Adviser

2007

Private Offer

Company No 16. on 
NewConnect

Authorised Adviser

2007

Private offer of shares

Company No 24. on 
NewConnect

Authorised Adviser

2007

Public Offer

Company No 26. on 
NewConnect

Authorised Adviser

2007

Introduction on 
NewConnect

Company No 27. on 
NewConnect

Authorised Adviser

2007

Authorised Adviser

Company No 31. on 
NewConnect

2008

Public Offer

Company No 35. on 
NewConnect

Authorised Adviser

2008

Private Offer 

Company No 41. on 
NewConnect

Authorised Adviser
Capital Group Company

2008

Introduction on 
NewConnect

Company No 48. on 
NewConnect

Authorised Adviser

2008

Private Offer

Company No 50. on 
NewConnect

Authorised Adviser

2008

Private Offer

Company No 78. on 
NewConnect

2008

Authorised Adviseor

Company No 79. on 
NewConnect

Authorised Adviser

Introduction on 
NewConnect

Company No 94. on 
NewConnect

Authorised Adviser

2009

Public Offering with 
warrants

Authorised Adviser

2008

Introduction 
onNewConnect

Company No 100. on 
NewConnect

Authorised Adviser

2009

Private Offer

Company No 102. on 
NewConnect

Authorised Adviser

2009

Private Offer

Company No 107. on 
NewConnect

Authorised Adviser

Private Offer

Company No 122. on 
NewConnect

Authorised Adviser

2010

Private Offer

Company No 128. on 
NewConnect

Authorised Adviser

2010

Introduction on 
NewConnect

Company No 113. on 
NewConnect

Authorised Adviser

2009 2010

Private Offer

Company No 131. on 
NewConnect

Authorised Adviser

2010

Private Offer

Company No 145. on 
NewConnect

Authorised Adviser

2010

Public Offering with 
warrants

Authorised Adviser
Capital Group Company

2009

Public Offering with 
warrants

Authorised Adviser
Capital Group Company

2010

Authorised Adviser

Authorised Adviser

*selected projects



14

Listing pipelineɀnew selected projects 

COMPANY NAME DATE OF SIGNING DEBUT INVESTMENT PURCHASE PRICE DIVESTMENTS SALE PRICE
THE CURRENT

NUMBER OF SHARES

FALKO SP. Z O.O. IX.2007 P 2011 NC 15-20% nominal price - - unchanged

REMEDIS S.A. III.2008 P 2010 NC 5% nominal price - - < 5%

ALKAL S.A. IV.2008 P 2010 NC 5-10%
nominal price

Convertible Bonds
- - unchanged

FACTORY POLSKA S.A. V.2008 P 2010 NC 15% nominal price - - unchanged

STAR FITNESS SP. Z O.O. VII.2009 P 2010/2011 NC - - - - -

RINF SP. Z O.O. XII.2009 P 2010/2011 NC - - - - -

COMPANY FROM ELECTROTECHNICAL BRANCH

/SP. Z O.O./
II.2010 P 2011 NC/WSE <5% nominal price - - unchanged

ENGINEERING AND DEVELOPING COMPANY

/SP. Z O.O./
II.2010 P 2011 NC/WSE 10% nominal price unchanged

SMOKE SHOP S.A. IV.2010 P 2010 NC 5-10% nominal price - - unchanged

TELIANI VALLEY POLSKA S.A. V.2010 P 2010/2011 NC 10% nominal price - - unchanged

MAKORA KHS SP. Z O.O. VI.2010 P 2010 NC 99% nominal price - - unchanged

MULTI-SERVICE VI.2010 P 2010/2011 NC 10% nominal price - - unchanged

RAJDY 4X4 S.A. VI.2010 P 2010 NC - - - - -

WDH S.A. VI.2010 P 2010 NC - - - - -

#%.425- 730)%2!.)! 02/*%+4s7 
EUROPEJSKICH S.A.

VI.2010 P 2010 NC 10% nominal price - - unchanged

IMK INNOVATION VII.2010 P 2010/2011 NC 20% nominal price - - unchanged

IPO DORADZTWO STRATEGICZNE S.A. VII.2010 P 2010 NC 51% nominal price - - unchanged

IPO S.A. /IPO.pl/ VII.2010 P 2010 NC 10-15% nominal price - - unchanged
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Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Soon on NewConnect

Preparing to debut

Authorised Adviser

Listing pipelineɀnew selected projects 

COMPANY FROM

ELECTROTECHNICAL BRANCH

/SP. Z O.O./

ENGINEERING AND DEVELOPING

COMPANY

/SP. Z O.O./
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Diversification of investment portfolio

BRANCH COMPANY

E-COMMERCE INBOOK S.A., E-KIOSK S.A.

FINANCE - OTHER FAST FINANCE S.A., REMEDIS S.A.

COMMERCE
ROVITA S.A., PHU MULTI-SERVICE, PRIMA MODA S.A., SMOKE SHOP S.A. , TELIANI VALLEY POLSKA S.A., 

COMPANY FROM ELECTROTECHNICAL BRANCH/SP. Z O.O./

IT SITE S.A.

INVESTMENTS GPPI S.A., VENTURE INCUBATOR S.A., IQ PARTNERS S.A.

MEDIA EAST PICTURES S.A., FACTORY POLSKA SP. Z O.O., WDH S.A., IMK INNOVATION

REAL ESTATE T2 INVESTMENT S.A., ENGINEERING AND DEVELOPING COMPANY /SP. Z O.O./

ELECTROMECHANICAL INDUSTRY FALKO 0)V+.%¡7)!4l/SP. Z O.O.

BUILDING MATERIALS INDUSTRY POZBUD T&R S.A., ALKAL S.A., MERA S.A.

INDUSTRY - OTHER MAKORA KHS SP. Z O.O

TECHNOLOGY VERBICOM S.A., MICROTECH INTERNATIONAL S.A.

TELECOMMUNICATION TELESTRADA S.A. 

SERVICES POLMAN S.A., KORONI SP. Z O.O.

FINANCIAL SERVICES CENTRUM WSPIERANIA 02/*%+4s7EUROPEJSKICH S.A., IPO DORADZTWO STRATEGICZNE S.A.

OTHER SERVICES ARTEFE S.A., LAUREN PESO POLSKA S.A., IPO S.A. /IPO.PL/

ENTERTAINMENT MAXIPIZZA S.A.

Bold selected companies quoted on the Warsaw Stock Exchange or NewConnect
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We  d o  w h a t we  k n ow b e s t ȣ

NEWCONNECT AUTHORISED ADVISER

Our expertise and performance has won us 
twice  the award of the Warsaw Stock 
Exchange The Best Authorised Adviser.  In 
2008 and 2009 we introduced 
largest number of companies to the 
NewConnect market.

INVESTcon GROUP - IN RESPONSE TO INVESTORS

Transparency is one of  our values.
In 2010 INVESTcon GROUP is among the 60 companies 
awarded  by business daily Puls Biznesu and the Warsaw 
Stock Exchange under the Investor Action, 
INVESTcon GROUP received an honorable mention because 
actively participates in the program and leaves no questions 
unanswered.

WE HAVE SERVICED CATALYST MARKET

Since 1996 we support development of 
municipal bond market in Poland.
In 2009, the Warsaw Stock Exchange SA has 
granted our Company award for its
contribution and commitment to the creation 
of CATALYST market.

DYNAMIC GROW

In 2009, the Company received an honorable 
mention in the Third Edition of the 
Competition Cheetahs of Business 2008 for 
dynamic development.
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We  s u p p o r t g row t h

7% !$6)3% 25#( #(/2:s7 

We act as an Authorised Adviser for Ruch 
#ÈÏÒÚĕ×- the only football club in Eastern Europe 
is listed on the stock exchange. Ruch Chorzĕw 
ranked third in the Ekstraklasa (Polish Premier 
League) in season 2009/2010.

INVESTCON MAGAZINE 

We regularly publish a newsletter INVESTCON MAGAZINE, 
which systematise information about the portfolio 
companies of our group or those for which INVESTcon 
GROUP acts as the Authorised Adviser.
In addition to the review of companies also includes analysis 
and commentary on the current situation on financial 
markets with particular emphasis on NewConnect.

SUPPORTING YOUNG AND TALENTED

We sponsor youth from 16 GIGANT Sports Club, 
which in March 2010 he won the championship 
POLISH student clubs PZN in downhill skiing.
In line with its strategy, INVESTcon GROUP 
supports those in the future are likely to continue 
their achievements and continue to grow.

WE PROMOTE KNOWLEDGE OF THE
CAPITAL MARKET

In order to promote knowledge of the capital 
market, INVESTcon GROUP has announced a 
contest for the best undergraduate, graduate 
and doctoral dissertations on the organized 
trading of securities.

CONTEST FOR THE BEST THESIS
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