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    Business Profile – Growth Drivers 
 

� Atcom SA (or the Company) is a vendor of software products and internet based services. It provides smart content 
management products with intelligent interactive solutions targeting corporate clients, professionals and retail custom-
ers. Atcom is based in Athens, Greece. The Company was established in 2000 and is 72% owned by Dionic SA, which 
is listed on Athens Exchange. 

� The Company’s main activities are carried out in the Greek market. With 12 years of experience and continuous R&D 
investments, Atcom has now a leading presence in Greece in a number of business areas. Among other areas, it is the 
leading developer of internet based and mobile commercial software products and projects. Atcom has implemented 
over 1,800 such projects of which more than 20 have been awarded for their innovative features and operations. It em-
ploys a project team of over 100 web and mobile experts. 

� One of Atcom’s growth driving solutions is the in-house developed commercial web CMS (content management sys-
tem) platform. 

� The main business fields of the Company are the following: (1) development of commercial web and mobile products; 
(2) implementation and hosting of large scale projects; (3) interactive marketing solutions (web, mobile and social me-
dia); (4) affiliate marketing services. 

� With activities in the above areas, Atcom has developed products and solutions such as: (1) web content management 
systems; (2) mobile marketing and content management solutions; (3) SEO / paid search marketing / web analytics, 
metrics / usability services; (4) affiliate marketing services; (5) SaaS (software as a service) mobile marketing platforms; 
(6) E-ready and M-ready products; (7) digital marketing / mobile marketing solutions. 

� The Company’s client base consists of some of the largest corporations in Greece as well as a significant number of 
small to medium size companies. Atcom has rendered its technologies and solutions to over 50% of the large scale 
business organizations in the domestic market. Clients come from a wide range of business sectors / areas such as the 
following (parenthesis denotes indicative client’s company name): Mobile operators and telecoms (OTE, Vodafone, 
Wind, Hellas on Line), banking institutions, retail apparel chains (Lito), auto dealers, large stores (Notos Home, Notos 
Galleries), information technology companies, publishing companies (Liberis, Motor Press), furniture manufacturers / 
traders (Neoset), advertising agencies (Civitas), public utilities (Hellenic Tourism Organization, Depa), food and bever-
age companies (Pepsico), hotels and entertainment companies (Regency), media companies (Skai.gr, Isotimia news-
paper), health care and pharmaceutical companies (Famar), jewelry manufacturers and retail chains (Folli Follie). 

 

 

    Corporate Strategy 
 

� According to Atcom’s management, the Company’s strategy is based on the following targets: (a) Development of 
innovative products and services that would be suitable to expand internationally; (b) Delivery of premium-on-line prod-
ucts to corporate clients internationally; (c) Provision of economically competitive marketing, mobile and other web-
based solutions to small and medium size companies with low budget; (d) Development of innovative digital solutions. 

� Atcom’s current targeted business areas are the following: (1) Mobile marketing platforms (corporate, auto-moto, deliv-
ery, hotel, e-book, e-shop-real estate, travel solutions), and software as a services for SMEs; (2) E-ready family (corpo-
rate, hotel booking and ecommerce) solutions. 

� The cornerstone of the Company’s aspirations lies on its efforts to expand internationally and evolve as recognized 
software and internet based services / products vendor. 

� The size of Atcom’s targeted international market increased by 75% to almost USD 1.5 billion from 2009 to 2010, with a 
market size prediction of USD 2.3 billion for 2013. 

� Atcom is seeking investors to implement a 2-3 year international expansion plan to markets such as Western Europe, 
emerging markets (China and Brazil), North America, Eastern Europe, Middle East and Africa. 

� Potential partners and targeted clients are located in the following areas: intermediates / resellers such us advertising / 
media agencies & software houses, which develop mobile-internet applications, end customers e.g. publishing organi-
zations, hotels / travel agencies, etc. 

 

 

 

 

 

 

Important Note:  Atcom’s Management Team has provided to VRS the aggregate information contained in this re-
port. Valuation & Research Specialists (VRS) have compiled this report solely for information purposes. Valuation 
& Research Specialists (VRS) do not intend to express any views or judgments about the covered company, 
Atcom, via this report. 
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DISCLOSURE STATEMENT (1) 

 

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations 
and value-related advisory services to local and international business entities and / or communities. VRS services include valua-
tions of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity re-
search to its institutional and retail clients / subscribers. 
VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act 
as an underwriter for any type of securities. 
VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. 
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive 
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to 
the “covered companies.” 
VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed 
to solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, or options of companies they cover for VRS. 
Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible 
securities or options of “covered companies” by no means. 
To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance 
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior 
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process 
and the final equity analysis report. 
Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or 
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any 
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its 
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good 
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, 
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to 
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means. 

 

DISCLOSURE CHECKLIST 

 

Covered Company Bloomberg Reuters Common Stock Price Date Disclosure 

ATCOM S.A. Non-Listed Non-Listed n/a September 10, 2012 2 

 

1. VRS has acted as financial consultant for the covered company within the past 24 months. 
2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification. 
3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made. 
4. VRS has received compensation from the covered company for the preparation of this research report. 
5. VRS produces research reports for this company on systematic basis. 
6. VRS produces research reports for this company on demand basis. 
7. VRS has produced a research report for this company within the past 12 months. 

 

 

 

 

 

 

 

 

 

 

       

 

 

 

 

 
Please contact VALUATION & RESEARCH SPECIALISTS for further information on Equity Research Related Fees. 
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DISCLOSURE STATEMENT (2) 

 

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the 
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about 
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”, 
“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or 
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions. 

 

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions, 
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS 
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those 
anticipated in forward-looking statements and future results could differ materially from historical performance. 

 

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1) 
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products 
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the 
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the 
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and 
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company. 

 

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS 

 

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the 
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets Committee. 
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report. 

 

ANALYST CERTIFICATION 

 

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and 
the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for provid-
ing a specific recommendation or view in this research report. 
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