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Summary 1H 2013 
Most significant events 

• REALIZATION OF THE FORECAST 1H 2013 / NET RESULT IS 91.2 
MILLION PLN 

• ANNOUNCEMENT OF THE FORECAST FOR 2013 / NET RESULT 170 
MILLION PLN 

• High results growth of IT companies 

• Good results of the fund MCI.TechVentures (Invia.cz, Morele.net, 
Frisco.pl) 

• NEW INVESTMENTS 

• First Turkish investment of the MCI Group – Indeks (20% stake) 

• Answear.com – MCI invested in the largest e-fashion store in Poland 
(MCI's fourth investment in the e-fashion industry)   

Portfolio companies 

• FUNDRAISING 

• Placement of 2 series of bonds with total value of 54.8 million PLN 

• MCI appreciated by investors – significant increase in share price + 
57% y/y and 26% growth since beginning of the year 

• Issues of MCI.TechVentures certificates worth over 20 million PLN 

Fundraising 



RESULTS OF MCI CG for 1H 2013 

in million PLN Q2 2013 

Consolidated net result of MCI 91.2 

Net IRR since creation 19.1% 

3 

The results recorded in 1H 2013 were mainly influenced by : 
  

 The increase in share price of ABC Data SA due to very good 
operating results (over 40% growth in revenues and EBITDA  
in 2013 and Indeks (including paid out dividend) 

  

 growth of the value of investments of the TechVentures fund,  
in particular due to dynamic growth of results in 
Invia.cz and Frisco.pl 

indicators 

* Debt – external (bonds and loans)  

1H 2013 End 2012 Change y/y 

Assets 844 million  PLN 780 million  PLN +8.2% 

Equity 667 million  PLN 572 million  PLN +17% 

MCI share price 7.50  PLN 6.37 PLN +18% 

Capitalization 467 million  PLN 397 million  PLN +18% 

AUM 957  million  PLN 830  million  PLN +15.3% 

P/BV 0.71 0.69 +2.8% 

Debt/equity* 13% 11% 
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Revenues 

EBITDA 

32 

25.6 

2012 Y 

49 

36 

2013 e 

BUSINESS MODEL AND PLANS 

1. Development of AUM (assets under management) contributes proportionally to the growth of revenues and 
EBITDA PEM 
 

2. PEM – means of acquiring assets under management: 

• Banks – certificates and recapitalization of assets 

• Capital market – shares and bonds of MCI  

• Public market – PARP and NCF 

• International institutions – standard Private Equity funds 
 

3. Plans of MCI – listing PEM SA on the Warsaw Stock Exchange or New Connect by the end of this business year 

32 

23.7 

2011 Y 

17 18 33 PAT 

Private Equity Managers Results for 1H 2013 



  Portfolio management 
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Portfolio management 

DACH 

online store with baby care 
products 
  

 
online store with custom-
made jewelry 

CIS 

leader of the e-fashion           
a     market 
  
   

leader of the e-travel 
market in Russia (Invia.cz's 
investment in Travelata) 

POLAND 

e-grocery market leader 
  

leader in consumer 
electronics retail 
  

e-fashion market leader 
  

leading IT distributor 
  

navigation app for mobile 
phones 
  

contextual advertising 
distributor 
 

financial comparison 
engine 

TURKEY 

leading IT 
distributor 

CEE 

publisher/developer of 
online games 
TOP 10 on Facebook 
  

e-travel market leader 
  

leading IT distributor 
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Forecast for the year 2013 

NAV in the years 1999 - 2013 

24 50 41 23 15 16 25 55 
155 207 

266 

498 526 572 

740 

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013F

NAVin million PLN

35 71 74 39 33 41 55 117 237 303 418 
763 789 830 

1100 

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013F

AUM in million PLN

AUM in the years 1999 - 2013 

 Results forecast for the year 2013   170 million  PLN 
 EXITS     100 million  PLN 
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Biggest investments of the MCI Group 
    80% portfolio assets and 20% liquidity 
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31 % 
portfolio 
outside 
Poland 

Investment  
valuation as 
on 30 June 

(MCI's share) 

Share in 
total 

assets  
Country  Sector  
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ABC Data 244 29% Poland IT distribution 

PE Managers 91 11% Poland asset management 

Invia.cz 90 11% Czech e-travel 

Indeks 87 10% Turkey IT distribution 

KupiVip.ru 42 5% Russia e-commerce (clothing) 

Windeln.de 32 4% Germany e-commerce(baby) 

ImmoPlanet 26 3% Poland Real estate 

Morele.net 25 3% Poland 
e-commerce IT/ home 

appliances 

Geewa 17 2% Czech e-gaming 

Total major assets 654 77% 

Remaining portfolio assets 32 4% 

Liabilities  17 2% 

Cash and equivalents 140 17% 

TOTAL ASSETS 844 100% 
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Comparison 

Item  Value 

Assets of MCI @ 30.06                                          NAV 667 

Bonds  90.6 

Bills of exchange of funds / liquidity management in MCI CG 62.2 

Reserves  12.7 

Other liability and deferred tax 11.5 

Assets of MCI @ 30.06.2013                                           GAV 844 

External assets under management  74 

Other balance sheet assets of MCI (not included in AuM) -62 

Unpaid commitment to NCF funds 101 

Assets under management @ 30.06.2013                  AuM 957 
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ImmoPlanet 

Biały Kamień, Warsaw 

• Valuation for Q2’13:  
9.3 million PLN 

Złota 44, Warsaw 

• Valuation for Q2’13:  
0.43 million PLN 

Racławicka, Warsaw 

• Valuation for Q2’13:  
1.18 million PLN Śpiący Rycerz, Zakopane 

• Valuation for Q2’13:  
3.76 million PLN 

Garbary, Wrocław 

• Valuation for Q2’13:  
4.02 million PLN 

Ametyst Residence, 
Szklarska Poręba 

• Valuation for Q2’13:  
1.04 million PLN 

Malownicza Zatoka, Chorzemin 

• Valuation for Q2’13:  
5.88 million PLN 
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Investments of the MCI Group 

Investment  Fund  Invested assets 
Revenue from 

exits 
Valuation @ 

30.06 
IRR 

Valuation % 
AUM (NAV of 

the Funds) 

ABC Data EuroVentures 109.7 51.7 244.3 22% 26% 

Index EuroVentures 70.9 5.4 79.2 713% 8.5% 

Invia.cz TechVentures 39.1 16.2 114 49% 12.1% 

KupiVip.ru TechVentures 49.2 0 52 8% 5.5% 

Windeln.de TechVentures 25.2 0 39.3 280% 4.2% 

Morele.net TechVentures 10.7 0 30.5 133% 3.3% 

Geewa TechVentures 11.7 0 26.3 28% 2.8% 

Frisco.pl 
TechVentures/ 

HVP 
13.4 0 14.9 15% 1.6% 

NaviExpert TechVentures 2.1 0 10.9 38% 1.1% 

21 Diamonds TechVentures 2.1 0 2.1 7% 0.2% 

BioTech Varsovia 
Pharma 

TechVentures 4.5 0 4.5 0% 0.5% 

Modne-Zakupy.pl TechVentures 2.1 0 2.0 0% 0.2% 

Złote Myśli TechVentures 0.3 0 0.6 27% 0% 
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Investments of the MCI Group 

Investment  Fund  Invested assets 
Revenue 

from exits 
Valuation @ 

30.06 
IRR 

Valuation % 
AUM (NAV of 

the Funds) 

Digital Avenue TechVentures 1.6 0 1.3 0% 0.1% 

Optizen Labs TechVentures 13.7 5 0.7 -32% 0% 

Genomed BioVentures 3.6 0 7.2 23% 0.7% 

CloudPlanet HVP 1.1 0 2.1 190% 0.2% 

Juupstore HVP 0.5 0 0.6 27% 0% 

Serwis Prawa HVP 2.2 0 3.9 38% 0.4% 

eBroker.pl HVP 1.5 0 3.1 35% 0.3% 

Kompan.pl 
Internet 
Ventures 

4.0 0 2.8 -14% 0.3% 

Other assets 

PEM 
Management 

company 
0 91 9.7% 

MCI. Credit Ventures FIZ 
fund 

Real estate 
sector 

42.5 54.3 8% 6% 



IT distribution sector 
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ABC Data – appreciated by investors 
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ABC Data share price in 2013 

• Visible upturn on the IT market ( servers, laptops – 
companies upgrading infrastructure) and mobile 
devices market 

• Record-breaking revenue growth and EBITDA above 
+40% improved CCC and profitability 

• Dividend payout in September: 0.24 PLN/share  
• Increasing the share of exports and e-commerce in 

revenue, Interlink, outsourcing consumer logistics/ 
new strategy announced in March 

• New, innovative private label products (3D tablet) 

Current situation of ABC Data SA and the IT market 

• Announcement of new, higher forecast for 
2013 
 

• Strategic review of the company by an 
international investment bank 
 

• Growing value of companies with similar 
business model in the world connected with 
development of mobile Internet and e-
commerce 

RESULTS 1H 
2011 

∆ in % 1H 
2012 

∆ in % 1H 
2013 

Revenues 
in billion 
PLN 

1.3 +23% 1.5 +46% 2.2 

EBITDA 
in million 
PLN 

18.4 +22% 22.4 + 42% 
 

31.7 
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Indeks 
good results despite difficult situation in Turkey 

• Company expects market to improve in 2H / difficult political situation in Q2 only slightly impacted the company's 
results / however significantly influenced its stock market situation   
 

• Signing the contract with Apple – October 2013 – expected to significantly influence revenue in 4Q 
 

• Commencement of the construction of a commercial real estate project in downtown Istanbul – expected return 
on investment in 2014/2016 
 

• Work on improving profitability and cost effectiveness 

Current situation of the Company 

Series of reports and recommendations from 
analysts on the Turkish market: 
 

• Garanti-> buy; target price 6.62 TRY/ forecast 
revenue growth to 3.2 billion USD 

• AK Investments-> buy; target price 6.68 TRY 

RESULTS 1H 2012 ∆ in % 1H 2013 

Revenues 
in million  

TRY 
620 +21% 750 

EBITDA 
in million  

TRY 
18 

+ 27% 
 

23 



 e-fashion and e-travel sectors 
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e-Fashion -                            

• High growth dynamics : 
• traffic – by over 170% (1H 2013 vs. 1H 2012) 
• revenues – by over 150% (1H 2013 vs. 1H 

2012) 
• Broad offering of brands (over 200) and 

products (over 15,000) 
• Extensive newsletter base – over 300,000 

subscribers 

Answear.com / regional leader 

fashion online EU

online retail EU

23% 

fashion online USA

online retail USA

21% 

• High growth dynamics: 
• 6.5 million active users 
• Revenues 2012 – ~0.5 bn GBP 
• Gross profit 2012 – ~30 million GBP 
• Forecasts announce reaching 1bn GBP 

revenue in 2015 
• Global leader (Europe and USA) 
• Expansion onto the Chinese market in 

October 
 
 

Valuation on LSE @ today – about 3.9 bn GBP 

ASOS / global leader 

growth 
potential 
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e-Fashion – KupiVip.ru 

• Constant optimization and partial reorganization of business 
processes led to improved operating results of the Company in 1H 
2013 vs. 1H 2012 

• Growth of average order value (AOV) by 16% 
• Growth of net sales value by ~17% in 1H 2013 vs. 1H 2012 
• Significant growth of gross margin by over 26% (in value) in 1H 2013 

vs. 1H 2012 
• Growth of gross margin on products by 3.5pp (as % net sales) 
• Lowering operating costs and global costs by about 4.0pp in respect 

of net sales 
• The company recorded improved EBITDA levels by over 24% (in 

value) 

KupiVip.ru 

Russian market 

• Forecast growth of the Russian e-commerce market by 35% CAGR by 
the year 2015 

• Key factors for the growth of e-commerce are the use of credit cards 
and Internet access. Distribution is still a challenge limiting growth 
on this market. KupiVip.ru addresses the issue with its well-
developed (own and outsourced) logistics. 

• Growth potential of the e-commerce sector, including the e-fashion 
segment, sparks interest of local and international investors (June 
2013: Round of $130 M for Lamoda – Russian online fashion retailer) 
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e-Travel 

Most significant events 

• Two digit growth of results (above budget) +25%; hi and positive EBITDA (2.7 million PLN – 1H 2013) 
 

• Invia.cz (revenues (est.)  +25% H1 2012/H1 2013; EBITDA (est.) +6% H1 2012/H1 2013) 
 

• Launch of new version of the online holiday travel package website, Travelplanet.pl 
 

• Strengthening the leading position in online sales of travel packages in Russia – Travelata.ru 
 

• Dividend payout (€ 3.5 m) 

Consolidated results of 
Invia.cz 

2012  actual ∆ in % 2013 estimates 

revenues 
in million  EURO 

10.5 +19% 12.5 

EBITDA 
in million  EURO 

2.5 +10% 2.8 



 Other e-commerce sectors 
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Selected portfolio companies 

Frisco.pl 

• Sales growth by 100% y/y 
• Investments in further development 
• Extended assortment 
• Planned nationwide expansion  

in the year 2015 

• revenue: 3.7 million PLN in 1H 2013 vs. 2.0 million PLN  
in 1H 2012, i.e. growth by 85% y/y 

• EBITDA: 1.1 million PLN in 1H 2013 vs. +/- 0 million PLN 
in 1H 2012 

• Lead handling process optimization in real time  
• Actively building the position of valuable lead supplier 
• Introduced new methodology of operating process 

control 
 

eBroker.pl 

Morele.net 

• The revenue growth by 60% y/y (2012 vs. 2011) and 
growth by several dozen percent in 1H 2013 vs. 1H 
2012 

• revenue: 100 million PLN in 1H 2013 vs. 82 million PLN 
in H1 2012 – in line with budget / growth at the level 
+25% y/y (revenue growth in 2013 vs. 2012 is 60%) 

• Logistics cooperation – outsourcing to logistics partner 
company 

• Started the process of optimizing IT systems 
• Relocation to a new head office 
• Total cost control allows to maintain breakeven levels 

at each operating level 
• improved working capital ratios (DIO = ca. 12 days,  

CCC = 15) 
 
 



MCI exit plans 

• Current realization of exit plans at the level of 50% (dividends in 2013 up to publication date PLN 37 m): 

• Invia.cz – dividend at the level of 3.2 million EUR for the year 2012 

• Index – dividend at the level of about 5.4 million PLN for the year 2012  

• ABC Data – dividends and exits in the years 2011-2013 of total 51.7 million PLN (almost 50% acquisition price) 

• MCI forecasts exit pipeline of 0.5 billion PLN in the years 2013-2015 

• Realization of a minimum of 100 million PLN in cash exits from the portfolio per year 
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CEE: consumer 
electronics, distribution, 
e-commerce. 

 
 
 
 
 
Russia: e-
commerce, 
e-fashion 

CEE & CIS: e-commerce, 
e-travel 

Germany: e-
commerce, baby care 
products 

Turkey: IT 
distribution 

Poland: consumer  
electronics, e-commerce 

Poland: e-commerce, 
e-grocery 

Poland: e-commerce, 
e-fashion 

Key investments / potential exit value 100+ million PLN 

Czech & CEE: digital 
entertainment, TOP 10 
on Facebook 

Company specialized in 
asset management 



MCI's strategy and plans for the years 2013-2015 

• Private equity and venture capital investments in technology 
companies and companies with high exposure to the development 
of the Internet in CEE, DACH, MENA and CIS  

• New investments at the level of minimum 200 million PLN per year 

• Disinvestments from mature investment products at the level of 
minimum 100 million PLN per year 

• Realization of average IRR on Group's equity at the level of 20% per 
year 

• Exceeding NAV 1 billion PLN by the end of 2015 

• Full separation of PEM through IPO  
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MCI liquidity and fundraising 
development 
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MCI Fundraising 

THE MCI GROUP HAS CURRENT CASH LIQUIDITY AND AVAILABLE LOAN PROMISSORY NOTES FOR A 
TOTAL OF ABOUT 180 MILLION PLN 
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2004 - 2009 

Five-year 
convertible 

bonds 

10 million  

2007 - 2009  

Two-year 
regular bonds 

  
50 million  

2009 – 2012 

Three-year 
convertible 

bonds 

50 million  

2010 – 2013 

Three-year 
regular bonds 

27.5 million  

2011 – 2014 

Three-year 
regular bonds 

35.3 million  

2013 – 2016 

Three-year 
regular bonds 

(secured) 

54.8 million  

MCI BONDS: 
On MCI balance sheet 

2009 2010 2011 2012 2013F

Issue of investment certificates of 
MCI.TechVentures subfund 



MCI on the WSE – share price 
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Volume MCI (right scale) MCI share price (left scale) WIG (left scale)

MCI +57% 

WIG +10% 

MCI share price against WIG 

Quarterly returns  
(2Q 2013) 

Semiannual returns 
 (1H 2013) 

Annual returns 
(30.06.2012 – 30.06.2013) 

MCI +11.11% +12.61% +56.58% 

WIG - 1.23% - 6.98% +9.65% 



Global e-commerce market 

Source: Euromonitor, Yandex, Data.Morgan Stanley 

 

 

Global e-commerce market (in bn $) Penetration of e-commerce and Internet (in %)  

Penetration of e-commerce in retail (in %) 

 Online shopping in Poland is only about 3% of the value of total 
trade 

 In the most developed countries this figure was 3-5x higher in 
the year 2012 (South Korea – 15%, USA – 10%, Great Britain – 
10%, Japan – 9%, France – 5%, Germany – 5%) 

 maintaining high dynamics on the Polish market within the next 
3-5 years, it will be possible to reach average EU level 
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Hype Cycle for Emerging Technologies 2013 

Source: www.gartner.com 
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Capital markets about MCI 
MCI is appreciated 
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Capital markets about MCI (2) 
MCI is appreciated 



Disclaimer 
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 This presentation does not constitute an offering the meaning of the law. 

 The above presentation has been prepared based on the best knowledge of MCI Management 
SA and includes data actual on the date of its publication. 

MCI Management SA 

Warsaw Financial Center 

53 Emilii Plater Street, 00-113 Warsaw 

tel. +22 540 73 80, fax +22 540 73 81 

e-mail: office@mci.eu 

www.mci.pl 


