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1. Management letter to shareholders 

 
 

Dear Shareholders! 

 
Polaris Group IT SA and its subsidiary ISRV Zrt. have successfully completed the year 2021. It was a 
year of many challenges and unusual tasks to be solved due to the changes caused by the COVID19 
pandemic. Limited working hours, significantly more expensive electronic components, tight 
development and business processes due to a series of infectious diseases among our colleagues, 
and difficulties in sourcing components accompanied us in 2021. However, our company was 
fortunate to cope with these difficulties and achieve a significant increase in profit. In 2021, with 
net sales lower than the year before (PLN 144 million in 2020 and PLN 116 million in 2021), we 
were able to increase profit from PLN 2.3 million in 2020 to PLN 8.5 million in 2021. 
The economic difficulties have not disappeared with the new year, but despite the unfortunate 
circumstances of war and the COVID virus that continues to hinder our daily lives, we look to 2022 
with optimism. We continue the research and development work we have begun, which we hope 
will result in the launch of innovative products and services that generate revenue and high 
margins. We will continue our efforts in those areas that contributed to last year's results. These 
include: development of software systems, development of encryption solutions and hardware, 
development of artificial intelligence research, trading of hardware and software, trading of 
hardware and software related to the healthcare market and provision of services related to such 
hardware and software, development of online education solutions. 
In 2022, we intend to enter into several strategic partnership agreements with manufacturers in 
the Far East, which will give iSRV Zrt a strong start in public procurement. We also aim to establish 
services to support our commercial activities. We would also like to gradually exploit commercial 
and service opportunities in the region, in addition to sales opportunities in the Hungarian market. 
In 2022, we will continue to monitor changing circumstances, respond to rapidly evolving economic 
conditions and seize new opportunities. We will continue to expand our product and service 
offerings. We plan to continue to invest heavily in growth and improvement. Another of our 
strategic goals is to expand our development and expertise capabilities and expand our markets. As 
part of this effort, we will also explore opportunities to acquire companies with relevant expertise 
or promising market relationships. We will keep you informed of these plans and developments. 
For current information on our activities, please visit our recently revamped website 
(www.polarisitgroup.com). 
Please take a look at the 2021 Annual Report. 

 
Gábor Kósa 
President of the Management Board of Polaris IT SA Group 



2021 unconsolidated annual report. 

4 

 

 

 

2. Selected financial data 
 
 
 
 

Items 2021 in PLN 2020 in PLN 2021 in EUR 2020 in EUR 
Net income from sales 3 996 725,20 1 671 299,00 873 124,02 375 919,16 
Operating expenses 4 052 967,26 1 610 361,62 885 410,65 362 212,74 
Depreciation 24,98 320,88 5,46 72,17 
Profit/loss on sales -56 242,06 60 937,38 -12 286,63 13 706,42 
Other operating income 985,54 0,00 215,30 0,00 
Other operating expenses 405,97 1,22 88,69 0,27 
Operating profit/loss (EBIT) -55 662,49 60 936,16 -12 160,02 13 706,15 
EBITDA (operating profit + depreciation) -55 637,51 61 257,04 -12 154,56 13 778,32 
Financial income 5 242,32 8 506,90 1 145,24 1 913,43 
Finance costs 6 733,04 7 462,53 1 470,90 1 678,52 
Gross profit/loss -57 153,21 61 980,53 -12 485,68 13 941,05 
Net profit/loss -57 153,21 52 179,53 -12 485,68 11 736,55 
Net cash flows from operating activities -26 588,92 -46 108,18 -5 808,61 -10 370,94 
Net cash flows from investing activities 0,00 0,00 0,00 0,00 
Net cash flows from financing activities 0,00 0,00 0,00 0,00 
Total net cash flows -26 588,92 -46 108,18 -5 808,61 -10 370,94 

 55 186 55 253 11 998 11 973 
Total assets 113,58 603,06 546,24 130,59 

 55 000 55 000 11 958 11 918 
Non-current assets 000,00 024,98 081,49 181,72 
Current assets 186 113,58 253 578,08 40 464,75 54 948,88 
Long-term receivables 0,00 0,00 0,00 0,00 
Short-term receivables 146 299,56 187 196,98 31 808,40 40 564,48 
Cash and cash equivalents 39 327,15 65 916,07 8 550,50 14 283,62 

 55 185 55 232 11 998 11 968 
Equity 100,61 452,82 326,00 547,46 
Long-term liabilities 0,00 0,00 0,00 0,00 
Current liabilities 1 012,97 21 150,24 220,24 4 583,13 

 

Euro exchange rates and number of shares used for conversion of financial data: 
 

Income statement for 2021. 4,5775 
Balance sheet as at 31.12.2021 4,5994 
2020 Income Statement. 4,4459 
Balance sheet as of 31.12.2020 4,6148 
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3. Annual Separate Financial Statements 
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4. Activity Report 
 
 

a. Company Data. 
 

 Company:PolarisIT Group Joint Stock Company 
 Headquarters:Warsaw 
Address of  the registered office:Świeradowska St. 
47, 02-662 Warsaw NIP:1132197112 
 REGON:016238500 
 KRS:0000113924 
President of the  Management Board: GáborKósa 
Address e-mail:hello@polarisitgroup.com 
Website:www.polarisitgroup.com 

 
b. Events materially affecting the parent company's and subsidiaries' operations 
during and after the financial year to the date of the financial statements. 

 
December 2020. Polaris IT Group SA and its subsidiary iSRV Zrt. entered into an agreement for 
distribution of software and licenses to B2B partners. Polaris IT Group SA obtained the rights to 
distribute software and licenses developed by iSRV Zrt. in cases where the potential buyer is not 
the end user of the software. In 2021. The Company earned revenue under this agreement by 
selling licenses to a customer for software components related to online learning technologies 
developed by iSRV Zrt. This revenue accounted for all of the parent company's sales revenue in 
2021. 
The shares of the subsidiary company Industrial Artificial Intelligence Kft., which owns 100% of 
the shares of iSRV Zrt., contributed in kind in July 2020, have been reported as long-term 
financial assets in the amount of PLN 55,000,000. The Company's Management Board has 
analyzed the achievements and development prospects of iSRV as at the date of the report and 
sees no basis for updating this value and anticipates that it will be maintained, as no 
circumstances have occurred that would adversely affect this value. 
The Group's largest subsidiary, iSRV Zrt. completed a significant contract for the supply of 
medical equipment and supplies in 2021 for a total consideration of approximately €36 million, 
of which approximately €23 million was 2020 revenue and the remaining approximately €13 
million was realized in 2021. 
In the first quarter of 2021, iSRV Zrt. fulfilled the contract concluded in the first quarter of last 
year for the supply of specialized e-learning and communication software, using modern 
solutions based on artificial intelligence, for a business customer from the United Arab Emirates 
in the amount of EUR 6,455,000. It also signed an agreement with Codaltec, a company 
supervised by the Ministry of Defense of Colombia, to sell a weapons simulation system in 
Hungary. Under this agreement, ISRV Zrt. will purchase the latest generation, state-of-the-art 
firearms training system developed by Codaltec. ISRV Zrt. intends to sell this system for training 
purposes, with the help of a Hungarian partner with whom an agreement has also been 
concluded. In order to carry out these transactions authorisation is required 

mailto:hello@polarisitgroup.com
http://www.polarisitgroup.com/


2021 unconsolidated annual report. 

30 

 

 

 

for the production and international sale of military technology. ISRV Zrt. already holds this 
authorization. This authorization is also useful for the production and sale of products 
developed by ISRV Zrt. 
In the second quarter of 2021, the 4iG Plc. consortium, which also includes iSRV Zrt. became one 
of the five selected bidders under the public procurement procedure for the conclusion of a 
framework agreement (the "Framework Agreement") regulates Regulation 301/2018. (XII. 27.) 
"on the purchase of servers and storage devices and related services (SRVT21)". 
In September 2021, iSRV Zrt. was announced as the winner of a public tender in Hungary for the 
supply of hardware and software for educational purposes. As part of this project, iSRV Zrt. 
delivered its own online learning system Enclosed Learning. Revenues from the project 
amounted to approximately PLN 5 million and it was completed in Q4 2021. 
Already after the end of fiscal year 2021, in March 2022, iSRV Zrt signed an agreement with T- 
Systems Hungary Zrt under which ISRV Zrt will provide technical solutions and IT services 
worth approximately PLN 12.5 million to be used in public healthcare. The project's expected 
completion date is December 31, 2022, but the vast majority of deliveries are expected to be 
made by the end of July 2022. 

 

c. Anticipated Development. 
 

Polaris IT Group SA operates in the IT sector. It provides consulting services in the field of 
technology implementation and mediation in sales of its subsidiary's products. The company 
plans further development of this activity, with particular emphasis on the Polish market. The 
business conducted so far has enabled the parent company to cover its current operating costs, 
including those connected with its presence on the capital market. Currently, the vast majority of 
the Group's operations are conducted by the subsidiary iSRV Zrt. 
iSRV.Zrt has been operating as a joint stock company since 2014, having been converted from a 
limited liability company iSRV Kft. founded in May 2012. The company has a team of 
experienced and IT market oriented specialists. The main activity of the company is the 
development of IT products and provision of services based on these products. The company 
both develops and delivers software and hardware solutions. 
iSRV identifies three main areas of activity in the IT sector in which it wants to particularly 
specialize and develop: 
I. Online training 
The company provides products and solutions in this area for a wide range of target groups, 
including public education, private education, corporate training and conferencing. The 
company's products provide each target group with an individually personalized, feature-
integrated, closed-system, video chat-based education and communication platform. 
II. Security technologies 
The Company provides security solutions for data transmission and storage. The Company 
recognizes the growing demand and expanding circle of customers in this segment. iSRV holds 
and annually renews security certifications that allow it to fulfill military procurements 
(including NATO certifications). This allows the company to offer its own solutions, as well as 
fulfill orders in consortium with other vendors who benefit from the opportunities provided by 
their partnership with the company. 
III. AI (or rather ML) 
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AI, or artificial intelligence, is an often misused phrase these days, mostly in marketing terms. 
More specifically, it usually refers to Machine Learning (ML), or machine learning, and there are 
basically no products on the market that can truly be described as artificial intelligence. ML is an 
important solution whose applications iSRV sees in many projects, dedicated to industrial 
processes or security technologies, as well as education, hence the company will undertake more 
and more projects based on this solution. 
In addition to acting in the above areas, iSRV seeks to take advantage of the opportunities 
presented by the economic environment. Taking advantage of the increase in demand for 
medical equipment and supplies in 2020, iSRV delivered medicals to the market for more than 
€35 million. The order took one year to complete and ended in the first quarter of 2021. In doing 
so, the company has gained experience in marketing such products and will seek to keep this 
business segment as an additional one. This may also contribute to the acquisition of new 
customers for IT services, as the medical market is also interested in products that are the 
company's core business. 
The company also completed the construction of a galvanizing plant, in which it invested 
because it expects an increase in demand for galvanizing services from newly established 
production plants in the automotive sector.   Total expenditures for this project amounted to 
HUF 762 million (approx. PLN 9.5 million), half of which was financed by a non-refundable grant 
and half by own funds. The galvanizing plant will be commissioned in 2022. 
The Company also seeks to develop and commercialize "smart city" technologies (smart cities), 
demand for which is growing worldwide. In this regard, it is already able to provide solutions 
and is conducting market research, mainly by talking to representatives of local governments, 
which are potential recipients of these solutions. 
iSRV's customers are primarily private enterprises to which the Company most often reaches 
with its offer directly or as a result of cooperation with other suppliers, but the share of state 
institutions is increasing, as the Company more and more often takes part in tenders and 
participates in tender consortia for the supply of hardware and software for state institutions. 
These are usually proven, less technologically advanced and less profitable solutions; however, it 
provides an opportunity to finance the development of innovative solutions which carry a higher 
risk. 
iSRV aims to develop extensive international contacts, currently doing business outside Europe 
with partners in South America and China. It is thanks to the cooperation with the South 
American partner that the Company offers a unique shooting training system, and the contacts in 
China contributed, among others, to the smooth delivery of the medical supplies mentioned 
above. 
The company flexibly reacts to the market demand, trying to offer, first of all, its own solutions, 
but also - taking advantage of the excellent knowledge of the market - third party products and 
solutions, earning profits from their skilful composition and implementation. 

 

d. Research and Development Activity. 
 

Polaris IT Group SA, through its subsidiary iSRV, incurred research and development expenses 
for product and service development in 2021. 
In July 2021, iSRV Zrt. received funding for research and development work within the 
framework of the competition "Support for market-based R&D and innovation projects" (Ref: 
"2020-1.1.2-PIACI KFI"). As part of the ongoing research project, ISRV Zrt. will develop a special 
3D printer based on phase-controlled radar technology and a precision, also radar-controlled, 
target casting machine. Due to the planned technological innovation, the goal is to create 3D 
printing and metal casting capabilities, 
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which is much faster, resulting in less scrap and wasted raw materials. The project will also use 
Machine Learning Industry 4.0 data control based on self-learning algorithms. The total project 
budget is estimated at HUF 552,100,000, of which the non-refundable grant is HUF 326,960,000. 
The project started in Q4 2021 and will last one and a half years. 
Going forward, iSRV will continue to devote significant resources to research and development. 
Work is underway on two products in the encryption market: an external encrypted storage 
device that meets military requirements, and a solution that can be used to build custom 
hardware-encrypted networks. In the area of radar technology, iSRV has identified several areas 
that are innovative and have significant market potential. These include, but are not limited to, 
improving safety solutions for rail, road and air transportation, developing innovative adaptive 
manufacturing technologies based on 3D printing, and developing special sensory solutions for 
quality management and production in the food and agriculture industries. 
The company is also committing resources to research and development of artificial intelligence 
(AI) solutions for use in security technology, education, agriculture, and industry. Another goal is 
to engage in the development of telemedicine services for healthcare. 
Due to the different competencies across a broad spectrum of activities, significant synergies 
emerge between seemingly different areas, which will be a significant market advantage for the 
Company in the future. 
Already after the end of fiscal year 2021, in March 2022, iSRV Zrt. received a grant of 125 million 
forints (approx. PLN 1.56 million) for the development of production capacity in SMT (Surface 
Mount Technology). This grant will cover 70% of the project, and iSRV Zrt. will provide the 
remaining 30% from its own resources. With the equipment financed under this project, the 
Company will be able to manufacture electronic components in-house, producing prototypes 
and special electronic components in small batches. This will complement the Company's 
competence in equipment design and development with in-house manufacturing capabilities. 
The project is expected to be completed by the end of 2022. 

 

e. Financial position of the Company. 
 

The main asset of Polaris IT Group SA is 100% shareholding in its subsidiary Industrial Artificial 
Intelligence Kft. seated in Budapest, which owns 100% shares in iSRV Zrt. seated in Budapest. 
The value under long-term investments in the separate balance sheet amounts to 
PLN 55,000,000 and results from the contribution in kind of shares as non-cash contributions in 
exchange for 55,000,000 series P shares at the issue price of PLN 1 per share. Prior to the 
contribution in kind, which took place on 6 July 2020, the Management Board analysed the 
operations of the companies IAI kft. and iSRV Zrt. and also performed a valuation commissioned 
by the Company, in which the fair value of shares as at 31 March 2020 was determined at PLN 
60,799,789.60. 
Management has re-examined iSRV's performance and growth prospects as of the date of this 
report and has assessed that there are no circumstances that warrant revaluation of the 
Company's holdings. 
Management believes that the Group has successfully implemented its financial plans despite 
external difficulties. Provided conditions do not deteriorate, the Management Board is confident 
that in 2022. Company will face further impressive growth. 
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f. Treasury stock. 

 
The Company and the Group do not hold any treasury shares. 

 
 

g. Divisions and facilities owned. 
 

The Company and the Group have no branches or establishments. 
 
 

h. Financial Instruments. 
 

The Company and the group do not hold financial instruments or engage in hedge accounting. 
 

i. Principal risks and hazards. 
 

Risks associated with the economic climate 
The most important macroeconomic indicators influencing the economic situation of the Issuer 
are the GDP growth rate, inflation rate, economic and fiscal policy, salary level and 
unemployment rate. The economic growth should translate into increased income of the Issuer 
and the entities of the Capital Group due to increased demand from the customers. However, if 
the macroeconomic situation worsens, there is a risk of general deterioration of the Issuer's 
financial situation. These factors are independent of the Issuer and will have a similar effect on 
the situation of the competing companies. The Issuer, in order to minimize the impact of the 
above risk on the financial situation, will keep track of the forecasts of these factors and try to 
adapt the development strategy to the expected changes. 

 
Risks associated with COVID-19 disease threat activities 
Due to actions taken by governments in March 2020, as a result of the threat of the COVID-19 
disease pandemic, a significant economic slowdown has been recorded in Poland and 
worldwide. The Issuer's method of operation adopted by the Management Board, which consists 
of minimizing fixed costs and diversifying projects of a size proportional to its resources, 
financed with its own funds, allows the Issuer to limit the impact of the economic downturn on 
its financial results. However, the slowdown may translate into a decrease in margins and lower 
interest in new products. There is also a risk that the organizational chaos caused by restrictions 
on movement and direct contacts will affect the timeliness and quality of ordered work. The 
Issuer reduces this risk by strengthening cooperation with proven and reliable contractors and 
partners. 

 
Risk of changes in legal regulations or their interpretation 
The legal system of the EU, Poland and Hungary is characterised by a high frequency of changes. 
The activities of the Company and its subsidiaries may be potentially adversely affected by 
amendments to the tax law, the law relating to business transactions, the labour law and social 
insurance, or the law relating to trading in the Issuer's financial instruments. These changes may 
also create problems resulting from inconsistent legal regulations. 
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the interpretation of law, which is currently carried out not only by national courts, public 
administration bodies, but also by Community courts. Interpretations concerning application of 
regulations made by courts and other interpretation bodies are often ambiguous or divergent, 
which may generate legal risk. The main risk may be related to the application of national 
regulations which are inconsistent with EU regulations or interpreted differently. In order to 
minimize this risk, the Issuer will use the services of law offices, however, the advice received 
may be inconsistent with the final position of the authority issuing the decision or the court, 
which may have a negative impact on the financial situation of the Issuer. 

 
Risk of adverse changes in tax laws 
The lack of stability and transparency of the Polish and Hungarian tax system, caused by changes 
in regulations and inconsistent interpretations of the tax law, the relatively new regulations 
governing the principles of taxation, the high degree of formalization of tax regulations and the 
strict sanction regulations may cause uncertainty as regards the final tax effects of the business 
decisions made by the Issuer. Additionally, there is a risk of changes in tax regulations, which 
may cause an increase in the effective fiscal burdens and, as a result, affect the deterioration of 
the Issuer's financial results. The Issuer's Management Board systematically monitors changes in 
the tax regulations that are of key importance to the Issuer and the manner of their 
interpretation, trying to adjust the Issuer's strategy and the strategy of the entities from the 
capital group to the changes in advance. 

 
Risk of losing key employees and subcontractors or failing to recruit new ones 
The key factor determining the Issuer's success is its employees and subcontractors, whose 
experience and knowledge is vital to its operations. It should be noted that the Issuer is a 
relatively small business entity, which results in specialized tasks being performed by individual 
subcontractors or the Issuer's employees. Rapidly changing conditions on the labour market and 
activities of companies with similar profile may lead to departure of some of the subcontractors 
or employees and hinder the process of recruitment of new employees or finding new 
subcontractors. The occurrence of such risk may adversely affect the Issuer's revenues and 
financial results. The Issuer will try to counteract this phenomenon by applying incentive and 
bonus programs, creating friendly work conditions and opportunities to acquire knowledge and 
new skills for the employed staff and by establishing long-term relationships with 
subcontractors. 

 
Risks associated with unfinished projects 
Production of new IT solutions is a multi-stage process, which results in the risk of delays in 
individual phases. As a result, it may translate into the deadline for completion of the entire 
project, or even a decision to abandon the project. 
During the fiscal year, the Company incurs project expenditures ranging from several to several 
months. The Company exercises due professional care to minimize irregularities and delays in 
production, implementing a number of organizational and design solutions to amortize them at a 
later date. However, the risk cannot be excluded that one or more of the projects under 
development will not bring the expected revenues, will bring them with a significant delay in 
relation to the plan assumed by the Company or 
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will not be distributed or completed at all. These risks may affect the Company's financial 
condition. 

 
Risks associated with the introduction of new products 
The Issuer plans to introduce new software and hardware solutions for distribution on the 
market. The introduction of such products involves expenditure on production, promotion and 
distribution. We cannot exclude the risk that a new product may not be approved by one of the 
certification systems, may receive a different review than expected, the promotion will not be 
successful, will not bring the appropriate effect or the budget for promotion will be significantly 
lower than optimal for a given market. The circumstances described above may have a material 
adverse effect on the Issuer's development prospects, results and financial standing. 

 
Risk of new products not achieving market success 
The market for new solutions is characterized by limited predictability. The Issuer searches for 
market niches and fills them with new products. Accordingly, there is a risk that the Issuer's new 
products, due to factors which the Issuer could not foresee, will not achieve a market success 
which would allow the Issuer to recover its production costs or generate a good financial result. 
Such a situation may adversely affect the Issuer's financial result. This risk is inherent in the 
current activity of the Issuer. In order to minimize this risk factor, the Issuer is also active in the 
field of providing proven, ready-made solutions, including for public recipients. Such contracts 
are characterized by lower profitability, but they do not carry the risks associated with new 
products. 

 
Risk related to loss of financial liquidity 
The Issuer may be exposed to a situation in which it is unable to meet its financial obligations as 
they become due. Moreover, the Company is exposed to the risk of key customers' failure to 
meet their contractual obligations towards the Company, including untimely payment of 
liabilities. Such phenomenon may have a negative impact on the Company's liquidity and cause, 
among other things, the necessity to make allowances for impairment of receivables. 
In order to minimize the risk of freezing the financial liquidity, the Issuer analyzes the 
Company's financing structure and takes care to maintain an appropriate level of cash, necessary 
for the timely payment of current liabilities. 

 
Risk of random events 
The Company is exposed to extraordinary events, such as failures (e.g., of electrical networks, 
both internally and externally), disasters, including natural disasters, acts of war, terrorist 
attacks and others. These may result in a reduction in the effectiveness of the Company's 
operations or the complete cessation of its operations. In such a situation, the Company is 
exposed to the risk of reducing its revenues or incurring additional costs, and may also be 
required to pay contractual penalties for non-performance or improper performance of a 
contract with a customer. 

 
Risk of contracts being subject to foreign law 
As part of its business, the Company enters into agreements with foreign entities, which often 
involves subjecting a particular agreement to a foreign jurisdiction. Therefore, there is a risk that 
a dispute may arise between the Company and its counterparty, which will be governed by the 
applicable law. 
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foreign state. The Company also enters into agreements under which disputes are submitted to 
the court of a foreign country. If such a dispute arises, the Company may be forced to litigate 
abroad, which may entail additional costs. The Issuer is not a party to any disputes governed by 
foreign law as of the date of this Information Document. 

 
Risks associated with the emergence of new technologies 
The Company's operations are heavily influenced by new technologies and IT solutions. The 
market of new technologies is a rapidly developing one, which makes it necessary for the 
Company to constantly monitor emerging trends and to quickly adapt to the new solutions. 
Therefore, there is a risk that the Company may not be able to adapt to the changing 
technological conditions, which may negatively affect the Company's operations and financial 
performance. 

 
Foreign exchange risk 
Due to the fact that the Issuer incurs its costs mainly in HUF, while part of the revenues is 
generated in foreign currencies, there arises a risk related to changes of exchange rates. Of 
particular importance in this case are the EUR/HUF and USD/HUF exchange rates, as 
transactions in these currencies make the most significant contribution to the structure of 
revenues. The risk in this area is mainly related to receivables. Investors should take into 
account the fact that the Company does not apply hedging against currency risk. 

 
Interest rate volatility risk 
The Company does not have loan agreements based on a variable interest rate. If the Issuer's 
Management Board decides to finance a portion of its operations through bank loans or 
borrowings, there will be a risk associated with changes in interest rates. An increase in interest 
rates will increase the cost of debt service and reduce the efficiency of operations by reducing 
profits. On the other hand, a decrease in the level of interest rates would result in a decrease in 
the costs of financing and an increase in profits. It should be pointed out that the Company has 
no real influence on the development of interest rates. 

 

j. Description of the principles of preparation of annual financial statements 
 

See the financial statements for a description of the preparation of the annual financial 
statements. 

 

k. Parent's equity level. 
 

As a result of the registration of the capital increase through the issue of series P shares in 
September 2020, the share capital of the parent company increased to PLN 5,812,000 and the 
supplementary capital (with agio) was set at PLN 49,500,000. 
The equity of the parent company at the end of 2021 amounted to PLN 55,185,100.61. 
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l. Coverage of parent company loss for 2021. 

 
The Board of Directors proposes that the parent company's loss for 2021 be covered by deferred 
profits. 

 
 
 
 
 

5. Statements 
 
 

STATEMENT BY PERSONS ACTING ON BEHALF OF POLARIS IT GROUP SA 
ON THE RELIABILITY OF THE PREPARATION OF THE ANNUAL ACCOUNTS 

 
The Management Board of Polaris IT Group SA hereby declares that, according to its best 
knowledge, the annual financial statement and comparable data of the company have been 
prepared in accordance with the legal regulations binding on the Issuer and the applicable 
accounting principles. 
The data presented reflect in a true, reliable and clear manner the property and financial situation 
of Polaris IT Group SA and its financial result. Moreover, the Management Board of Polaris IT 
Group SA declares that the Management Board report on the activities in 2021 gives a true picture 
of the Issuer's situation and its achievements, including a description of the main threats and risks. 

 
Gábor Kósa, Chairman of the Board, Polaris IT Group SA 

 
 
 

STATEMENT OF PERSONS ACTING ON BEHALF OF THE POLARIS IT 
GROUP ON THE SELECTION OF AN ENTITY AUTHORIZED TO AUDIT THE 

ANNUAL FINANCIAL STATEMENTS 

 
The Management Board of Polaris IT Group SA declares that the entity authorized to audit 
financial statements, auditing the financial statement for the year 2021, was selected in accordance 
with the law and that the entity and expert auditors, conducting the audit of this report, met the 
conditions for expressing an impartial and independent opinion about the audit, in accordance 
with relevant provisions of the Polish law. 

 
Gábor Kósa, Chairman of the Board, Polaris IT Group SA 
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6. Report on the audit of the annual financial statements 
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7. Other information 
 

a. Best Practice Notice 
 

In the financial year, the Company applied the corporate governance principles referred to in the 
document "Good Practices of Companies Listed on New Connect", except for the following 
principles: 

Rule No. 1 - in the part concerning transmission of the General Meeting via the Internet, 
recording of the proceedings and making the proceedings public. Organizing general meetings, 
Polaris IT Group SA has not enabled shareholders to exercise this right. The Company will 
consider broadcasting and recording sessions of the General Meeting of Shareholders if the 
shareholders are interested in this form of participation in the General Meeting of Shareholders. 

Rule No. 5 - in part to use the "investor relations" section of www.gpwinfostrefa.pl (now 
www.infostrefa.com). The Company did not use this service. All information is provided by 
means of current and periodic reports in the EBI and ESPI systems. The content of the reports is 
automatically published in the infostrefa.com service. 

Rule No. 11 - in 2021 no publicly available meeting of the Management Board of Polaris IT Group 
SA was held with the participation of the Authorized Advisor. The abandonment of this rule was 
incidental and related to the low interest of investors in this type of meeting. The Company 
intends to organize meetings as the interest increases. 

Rule #16 - The Company does not publish monthly reports due to the fact that all significant 
activity was communicated through current and periodic reports. As activity increases, the 
Company will consider reinstating the publication of monthly reports. 

 
 

b. Salary information 
 

The members of the Board of Directors did not receive compensation in 2021. 
The members of the Supervisory Board received remuneration of EUR 500 per quarter for each member 
of the Supervisory Board, in accordance with the resolution of the AGM. 
The remuneration of the Company's Authorised Adviser, Invest Concept Sp. z o. o., amounted in 2021. 
PLN 60,000. 

http://www.gpwinfostrefa.pl/
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8. Contact details 
 

Polaris IT Group SA 
ul. Świeradowska 47 
02-662 Warsaw 
e-mail: hello@polarisitgroup.com 
www.polarisitgroup.com 
NIP 1132197112 
KRS 0000113924 

http://www.polarisitgroup.com/
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