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1. MESSAGE FROM CEO 
 

Dear Partners, 

 

Your attention is drawn to the Connections unaudited Financial Results Report  

Consult SA (hereinafter "Connections" or the "Issuer") and those compiled and unaudited for the 

group of companies controlled by Connections Consult SA (hereinafter "Connections Group" or 

the "Group"), relating to first semester of 2022. 
 

 

The year 2022 started with economic and geopolitical uncertainties, which led to intense market dynamics - both in the 

investment and trade areas. Connections adapted on the fly and generated results close to the expected 6 months. The 

revenue and gross profit targets announced in the April 2022 annual report remain intact and we remain confident that 

they will be achieved.  

The first 6 months have brought significant events for the Group mentioned above: 

- "script issue" - capital increase by 1081 KRON, with a 1:11 share multiplication; 
- acquisition of 25% of the company 10plus FUTURE EDUCATION SRL - with which we will build an ed-tech 

platform with national and then regional coverage; 
- opening an office in the US; 
- Strengthening its position as a technology provider for the Romanian market by: signing partnerships with 

relevant players, obtaining new contracts for software development and delivery of integrated systems and 
important steps in the completion of integrated projects already initiated in 2021 and to be completed in 2022; 

- creation of the company's Board of Directors; 
- creation of the Advisory Board, whose first meeting took place on 16.09.2022 and which will be announced in a 

press release; 

This report, although aimed at the first semester, is written in September 2022, when we already have a better 

understanding of the 2022 results and the challenges we faced. We have learned a lot of new things - both in the area of 

corporate governance and capital markets, while benefiting, not unintentionally, from an extremely turbulent economic 

and geostrategic context.  We now know that global markets are preparing for a sharp contraction, with adverse 

influences from runaway inflation, the energy crisis and the food crisis. These elements lead us to assess 2023 as a 

difficult year for most companies. Connections has been preparing its strategy for 2023 since this autumn in order to 

realistically bet on substantial growth next year. 

 

In closing, I come back to what I said in the April 2022 report: 

We are confident that we will be better at managing our relationship with investors, we understand their importance 

and essential role in our development and we are working on improved governance of our relationship with the 

capital market. We strongly believe in the relevance of communication - when we have relevant and consistent topics 



 

 

Pa
ge

3
 

to expose publicly - and we will never try to market half news just to speculate a momentary increase in share price. 

We're in the stock market for the long haul, and we want to play honestly and transparently, without "stealing the 

lead" unnecessarily. For this reason we will not publicly expose information - unaudited or unvalidated by 

clients/auditors.  

Thank you to the Connections team who have demonstrated that they are competent, energetic and capable of 

producing positive momentum in a local and global economic context unique in the last 80 years! Thank you to the 

investors who have chosen Connections - for your trust, patience and support! 

 

Bogdan Liviu Florea 

CEO CONNECTIONS NV 

 

 

 

 

 

 

 

 

 

 

 

2. Analysis of the Connections Group's activity for the six months 
ended 30.06.2022. 

 

2.1 Analysis of Connections Group financial results (comparative 6 months 2021 vs 6 months 2022 actual vs 

estimated) 
 

FINANCIAL PERFORMANCE OF THE GROUP 



 

 

Pa
ge

4
 

In the first six months of 2022, despite the uncertain economic environment, Connections Group's business continued to grow. 

The Group's operating performance, as expressed through the Operating Result, was in line with that recorded in the same period 

last year. The Group recorded a significant increase in revenue, and estimates are that this growth can be sustained until the 

end of 2022.  

The financial statements presented in the following paragraphs contain the Connections Group's compiled information for the 

period January to June 2022. Certain highlights are compared to the similar period in 2021 or to the financial information that 

is subject to budget construction for 2022 and will exceed expectations .  

The sections below and the associated tables present the comparative analysis of the key income statement indicators for 2022 

6 months achieved, 2022 6 months estimated, and 2021 6 months achieved.   

Table 1 - Connections Group Financial Performance Comparison - 6 months realized 2022 vs 6 months estimated 2022 vs 6 

months realized 2021 

 

 

 

Profit and loss account 

30.06.2022 

Compiled results H1 

2022 (RON) 

Estimated 

compiled results 

H1 2022 (RON) 

H1 2021 

compiled 

results 

(RON) 

Estimated 

vs. realised 

change 6L 

2022 

Realised 

variation 

6L 2022 vs 

6L 2021 

Type of 

variation Col 4 

(Adverse "A" / 

Favorable 

"F") 

Type of 

variation 

Col 4 

(Adverse 

"A" / 

Favorable 

"F") 

 1 2 3 4 = (1-2)/2 5 = (1-3)/3 6 7 

Operating income 25.188.709 29.252.285 20.795.754 -14% 21% A F 

Operating expenses 23.677.583 27.633.142 19.252.901 -14% 23% F A 

Operational result 1.511.127 1.619.143 1.542.853 -7% -2% A A 

Gross result 1.471.418 1.547.943 1.574.154 -5% -7% A A 

Net profit 968.429 1.205.086 1.363.116 -20% -29% A A 

Gross margin 6% 5% 8%     

INCOME: 

In 2022, Connections revenue was 21% above the same period the previous year. This increase came as a result of the signing 

of important new contracts by both Connections Consult SA and Brusch Services SRL. At the same time, additional resources 

were provided for some ongoing contracts within Brusch Services SRL. The main ongoing projects in the period under review 

had as beneficiaries companies from strategic economic sectors, such as the energy sector (revenues of over RON 2.5 million 

were recognized) and the financial services sector (where revenues of over RON 3 million were recognized).  

Compared to the estimated revenue for the same 6-month period 2022, the Group recorded an adverse variance of 14% on the back 

of the non-concentration of one of the anticipated outsourcing projects. However by the end of 2022, the Group expects to achieve 

its budgeted targets. 
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GROSS PROFIT: 

For the period under review, Gross Profit shows an insignificant adverse variance (5%) compared to the estimate, given that in the 

first part of 2022, Connections accelerated the pace of resource utilization, we anticipate that by the end of 2022 Gross Profit will be 

in line with or even slightly exceed the estimated values for the 12 months of the fiscal year ended December 2022. 

 

GROSS MARGIN 

The year 2022 was a year of change in which Connections on the one hand continued the major commitments made at the end 

of 2021 in the Software Development service line, and on the other hand won a number of significant projects in this area, the 

benefits of which will partly materialise at the end of 2022 and continue to be realised during 2023. These commitments have 

involved careful preparation of the capacity to deliver new projects by committing highly skilled resources.  For this reason from 

the time the budget for the first 6 months of 2022 was drawn up, the gross margin of the entire Group was estimated below 

the average annual level. However, during the period under review the Gross Margin of the entire Group has incrementally 

(1pp) exceeded the budgeted amount. By the end of 2022, we estimate that the gross margin will be around 7-8% given new 

commitments with a minimum margin of 10%. 

2.2 Analysis of service lines 
 

INCOME COMPOSITION OF THE CONNECTIONS GROUP 

Revenues generated by each service line (hereinafter referred to as Departments) have developed in line with the Group's 

strategy of developing new technologies and improving existing ones.  

In line with the proposal, the growth was matched by a decrease in the share of traditional services - BPO & ITO - 

demonstrating the Group's commitment to take steps towards its goal of becoming a regional leader in digital 

transformation.  

ABSOLUTE VALUES 

The comparisons below highlight the significant increases in revenue for the Software department which as of 30 June 2022 

holds 29% as a share of total revenue as shown in Table 2 below. By comparison, the revenue shares of the BPO and ITO 

departments are on a downward trend, with BPO reaching 56% at 30 June 2022 from 68% in 2020 and ITO at 11% from 17% 

respectively. 

Table 2 - Evolution of Individual Weights in Total Revenue by Department within the Connections Group: 

 

 

In the table below, we have shown the comparisons with the initial estimates for the first 6 months of 2022. The main decrease in 

revenue compared to the initial estimates is in the Software Development line, where the start of the year in terms of some tenders 

BPO ITO Sw RPA Others

P&L 31.12.2020 68% 17% 9% 6% 0%

P&L 30.06.2021 57% 14% 23% 7% 0%

P&L 31.12.2021 58% 12% 22% 6% 2%

P&L 30.06.2022 56% 11% 29% 3% 0%
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for projects initiated by state institutions has been more timid compared to the assumptions underlying the estimated figures.  

Subsequently, Connections has contracted or is in the process of contracting major projects with state institutions that have started 

or will start in H2 2022 and will continue into 2023. One of these contracts has a value of 4 million lei and a completion date of August 

2023. Another contract to be signed is essentially one of the most complex institution digitization projects carried out in Romania and 

will start in October 2022.  Table number 3 shows a comparison of the revenue realised in the first part of 2022 and the estimated 

revenue in the budget year for the same period. 

Table no. 3 - Comparison of realised vs. estimated revenues 6 months 2022, broken down by Departments 

 

  

 

 

2.3 Presentation of the main project portfolio in relation to economic sectors 

The graphs below show the comparative structure of Connections Group's turnover in H1 2022 vs H1 2021. 

 

 

As can be seen from the graphs highlighted above, while FMCG remains the main contributing segment in Connections' revenue 

structure, we can notice an increase in its level of heterogeneity, a broadening of the range of sectors represented in the 

Departament Venituri H1 2022 Realizat Venituri H1 2022 Estimat Comparatie

BPO 14,158,407                       14,849,000                       -5%

ITO 2,778,453                         3,054,439                         -9%

Sw incl Brusch 7,411,659                         10,458,307                       -29%

RPA 808,989                            854,539                            -5%

Others 31,201                              36,000                              -13%

25,188,709                      29,252,285                      -14%

56%
16%

8%

6%
5%

2% 3% 1%1%1%

6 months 2021

FMCG Financial services IT

Oil&gas Manufacturing Human Resources

Others Logistics Consultancy

Energy & utilities

56%

11%

9%

6%

5% 4%

3%

3%

2% 1% 1%

6 months 2022

FMCG Financial services Public

Oil&Gas Human Resources Manufacturing

IT Others Logistics

Energy & utilities Consultancy
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commercial relationships between Connections and its partners. In this respect, unlike the similar period in previous years, in 

H1 2022 companies from sectors such as Consulting and Management and the Public sector are present. 

Public Sector projects are already recording a 9% contribution in 2022 and signal that this segment is and will continue to be a 

very important source of revenue for the Group.  

 

 

 

 

 

 

 

3. Connections in 2022 highlights 
 

The icon below highlights the main events that took place in the first half of 2022. 
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In March 2022, the Extraordinary General Meeting of Shareholders approved the increase of the share capital of Connections Consult 

S.A. by the amount of 1,081,157 lei, equivalent to 10,811,570 shares with a nominal value of 0.1 lei/share.  

The Group's decision to make this income increase is part of its intention to make Connections shares more attractive and at the same 

time boost liquidity in the Capital Market. Investor reaction was not long in coming and the discounted share price after the new issue 

rose for a short period of time. Subsequently, due to major uncertainties caused by the current economic context, the price per share 

changed. 

In May 2022, Connections acquired 25% of the share capital of 10Plus Future Education SRL ("10Plus"), a company whose main activity 

is the organisation of online courses for all ages.  10Plus' main differentiator is its offer of live online courses, with a teaching staff that 

is highly trained in the fields in which it operates, supported by a team of trainers with proven pedagogical experience. We estimate 

that the company will achieve significant returns within 3 (three) years. 10Plus is not part of the consolidation perimeter. 

 The Group continued its policy of generating synergies focused on the delivery of innovative software solutions by entering into a 

partnership with one of the players with significant market exposure. 
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Also in the first 6 months of the year, Connections opened an office in the U.S.A. in order to expand its activity in the American market, 

a market with a very high potential for the Connections Group.  

 

SIGNIFICANT CONTRACTS 

On 28.09.2021, Connections signed a software development contract, as a subcontractor to a main bidder, with a major public 

institution in Romania. The total value of the contract amounts to RON 5.8 million. The scope of the contract is custom software 

development and maintenance of the delivered solution. 98% of the software development services have been completed, while 

maintenance services will be provided until the end of the 83-month period of the subcontracting agreement. The signed contract is 

part of Connections' strategy to deliver and operate digital transformation services, including the implementation of enrollment 

platforms and operation of workflows for individual users, beneficiaries of the services offered by Connections' customers.  

In the first half of 2022, Connections continued to strengthen its partnerships while also streamlining synergistic processes. Where 

improvements were needed, Connections entered into new partnerships with industry players, participating either as a consortium 

leader or as a partner in large-scale bidding processes. 

4. Business and sales strategy for 2022-2024 
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Until 2022, Connections' market approach has been reactive and structured in slow-moving stages. The development plan set 

out in the private placement, as well as the current global market context, has directed us to modify this strategy towards a 

multi-pillar standalone model, which offers a greater degree of resilience and an increased capacity for accelerated scaling. So, 

in the 2022-2024 cycle, Connections has and will be turning to : 

1. Technology partnerships with established technology vendors: UiPath, Microsoft, Aurachain - the ability to deliver 
projects with the mentioned technologies can pave the way for other possible projects independent of them. 

2. Digital Marketing: recent years have marked a shift in the efficiency of the customer acquisition process from the 
traditional area - cold calling, to the digital space, through the application of digital marketing techniques. We are 
already seeing results - customers interested in our products obtained through precisely targeted digital marketing 
campaigns - geography, industries, interests. 

3. Consultative selling - more and more customers are aware of their digitisation needs but are unable to generate 
detailed and accurate analysis to help suppliers define viable architectures and realistic offerings. We help them by 
offering consultancy to generate, together with them, useful and efficient digitisation models. To this end, we 
engage or partner with companies or individuals with expertise in the client's field of activity. In other words, we 
migrate from the area of selling technology services to the area of business services with a technology footprint.  

4. We aim to be intensively active in the sphere of public tenders in Romania and the EU, betting on a significant influx 
of public investment in the field of digitization (PNRR, European funds from 2021-2028). To achieve this goal we 
plan to build a strong team for bidding and participation in public tenders (bid). 

 

5. Significant elements of the Group's activity subsequent to H1 
2022  

 

The year 2022, which has already started, has some important milestones, both for the corporate governance and operational 

business areas. 

1. Creation of advisory board  
2. Employee Stock Option Program - ESOP - estimated in H2 2022 
3. Increased activity in the government tender market - we have already started participating in public tenders, we expect 

significant results in H2 2022 
4. Acquisition of external customers in US, UK, Western Europe - by hiring a VP for International Sales, in conjunction with 

digital marketing activities, we expect results in H2 2022 
5. Acquisition of a company - min 51% stake - we are in discussions with two foreign (Belgium, UK) and two local 

companies. 

6. Analysis of individual situations (Connections Consult SA): 
performance and financial position of the issuer 

 

6.1 Connections Consult Financial Position in H1 2022 
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In H1 2022, Connections Consult continued to strengthen its financial position on the Balance Sheet. Non-current assets have seen a 

slight increase as shown in Table No 4 below on the back of capitalisation of internal development expenditure on Connections 

branded software products (id est Feasy, Tudor etc). 

Table no 4- Comparative Summary 1st half year Fixed Assets Connections Consult S.A. 

Fixed assets 31.12.2021 30.06.2022 

Intangible assets 912.534 1.079.443 

Tangible fixed assets 406.601 287.385 

Financial fixed assets 1.534.203 1.539.965 

Total 2.853.338 2.906.793 

 

Current assets recorded a positive variation on the back of an increase in trade receivables, the balance of which increased due to the 

recognition of benefits generated by the software development project signed last autumn with a major state authority. The positive 

development of receivables is shown in Table 5 below. 

Table no. 5 - Comparative Summary 1st Half Year Current Assets Connections Consult S.A. 

Current assets 31.12.2021 30.06.2022 

Stocks - 5.935 

Creator 11.894.138 16.651.747 

House and bank accounts 7.881.549 5.049.156 

Total 19.775.687 21.706.838 

 

6.2 Explanation of changes in liabilities 
With regard to the Debts recorded by the Company in H1 2022, there are no significant changes in their aggregate value 

compared to the same period of 2021. For details see Table no. 6 below. 

Table no. 6 - Comparative Summary 1st semester 2022 Debts Connections Consult S.A. 

Debts 31.12.2021 30.06.2022 

Short-term debt 8.775.590 9.303.188 

Long-term debt 148.122 84.051 

Provisions 268.874 268.874 

Income in advance 40.814 41.754 
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Total 9.233.400 9.697.867 

 

Short-term liabilities increased in line with Connections Consult S.A's activity during the 6 months of 2022.  

6.3 Net Assets 
 

The net asset value of the issuer has, as shown in Table 7, increased compared to the previous year due to the company's 

decision not to distribute the profits earned and due to the profit earned in the first 6 months of 2022. 

Table no. 7 - Comparative Summary 1st semester Activ Net Connections Consult S.A: 

Net assets 31.12.2021 30.06.2022 

Paid-up subscribed capital 108.116 1.189.273 

Capital premium 12.481.743 11.400.586 

Book 21.623 21.623 

Losses related to equity instruments 325.001 325.001 

Retained earnings 2 1.184.615 

Profit at the end of the reporting period 1.206.196 1.556.002 

Profit sharing 21.583 - 

Total equity 13.471.096 15.027.098 

 

THE FINANCIAL PERFORMANCE OF THE ISSUER. 

During H1 2022, Connections Consult SA saw a subtantial increase in net profit margin reaching 9% compared to the 6% margin 

recorded in H1 2021. At the same time the absolute value of net profit increased from 799,060 lei to 1,556,002 lei. This increase 

in profitability is the result of the significant positive variation (21%) in total revenues while the pace of growth in total expenses 

was slower (16%).  

7. Risks 

The company analyses potential risks through its internal risk management system and tries to anticipate and neutralise 

them before potential consequences arise. However, many of the risks to which the Company is subject are beyond its 

control. 
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7.1 Risks related to the company's activity 
 

General economic risks - the Issuer's activities are sensitive to economic cycles and general economic conditions. Both 

international financial crises and the unstable economic environment may have significant negative effects on the Issuer's 

business, operating results and financial position. Socio-political turmoil may also adversely affect the Company's business. 

Risk associated with key people - the company carries out a business that requires advanced knowledge and 

specialisation. The company depends on recruiting and retaining senior management and skilled employees. The medium 

and long-term profitability of the company depends, to a large extent, on the performance of qualified employees, staff 

and executive management, which are particularly important for its development. 

Tax and legal risk - the issuer is governed by Romanian legislation and, even if the Romanian legislation has been largely 

harmonised with EU legislation, further changes may occur, i.e. new laws and regulations may be introduced, which may 

have effects on the company's activity. Romanian legislation is often unclear, subject to different interpretations and 

implementation and frequent changes. Both changes in tax and legal legislation and possible events generated by their 

application may result in possible fines or lawsuits against the company, which may impact the Issuer's activity.  

Litigation risk - Although the Issuer takes great care to comply with all legal provisions, in the context of the conduct of its 

business, the Issuer is subject to litigation risk and other legal proceedings. The Issuer may be affected by contractual or 

non-contractual claims, complaints, including from counterparties in contractual relationships, customers, competitors or 

regulatory authorities. Any negative publicity associated with such an event may also have an influence. 

At the date of this document, the Issuer is not involved in legal proceedings. 

Risk of seizure of the Issuer's accounts - seizure of accounts is a foreclosure measure that can be applied to a company. 

Thus, the Issuer's accounts may be blocked as a result of the attachment if creditors of the Issuer request this measure to 

recover their debts. The impounding of the Issuer's accounts entails the freezing of the amounts in the impounded 

accounts and may result in the company being hindered or prevented from honouring its subsequent obligations on 

agreed terms. 

 

Risk of loss of reputation - is a risk inherent to the Issuer's activity, reputation being particularly important in the business 

environment, especially if the company wishes to expand its activity to other markets. The ability to expand its portfolio in order 

to develop its business depends on the recognition of the Issuer's brand and the establishment of its products in the target 

markets. 

Risk associated with interest rates and funding sources - in the event of a deterioration in the economic environment in 

which the Issuer operates, the Issuer could find itself unable to take out a new loan on the terms it has previously benefited 

from, which could lead to increased funding costs and negatively affect the Company's financial situation. 
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Price risk - this is the risk that the market price of products and services sold by the company will fluctuate to such an extent as 

to make existing contracts unprofitable. The company closely monitors market prices and, if necessary, may withdraw from 

contracts that risk becoming unfavourable. 

Personal data protection risk - in the course of its business, the company collects, stores and uses data that is protected 

by personal data protection laws. Although the Issuer takes precautionary measures to protect customer data in 

accordance with the legal requirements on privacy protection, especially in the context of the implementation of the 

General Data Protection Regulation (EU) 2016/79 and in Romania (as of 25 May 2018), the risks of data leakage cannot be 

completely eliminated. 

Cash-flow risk - this is the risk that the Company will not be able to meet its payment obligations when due. 

Liquidity risk - includes the risk arising from the possibility of non-recovery of debts. Due to the specific nature of its 

activity, the Company maintains a level of receivables and payables that allows the optimal conduct of its business. 

Counterparty risk - this is the risk that a third party natural or legal person will fail to meet its obligations under a financial 

instrument or client contract, resulting in a financial loss. The Company is exposed to credit risk from its operating activities 

(mainly for external trade receivables) and from its financial activities, including deposits with banks and financial 

institutions, foreign exchange transactions and other financial instruments.  

Risk associated with insolvency and bankruptcy - Romania's bankruptcy and enforcement laws do not provide the same 

level of rights, remedies and projections enjoyed by creditors under the legal regimes of other European Union 

jurisdictions. In particular, Romanian bankruptcy and enforcement laws and practice may make recovery by Issuers of 

amounts related to secured and unsecured claims in Romanian courts more difficult and time-consuming than in other 

countries. In recent years, insolvency in Romania has experienced an unfavourable dynamic, with insolvent companies, as 

well as companies reporting net losses, being largely responsible for the worsening payment discipline in the economy as 

a whole. 

Pandemic risk - Although ignored in recent decades, this risk (in particular the risk of global epidemics, i.e. the risk of a 

pandemic) has relatively recently returned to public attention. Although for some companies this may become an 

opportunity, at least in the short term, the overall economic impact is considered to be negative. Thus, there are views 

that, depending on the nature and severity of the epidemic/pandemic, it can induce recessions lasting a quarter or even 

several years. 

Other risks - Potential investors should consider that the risks outlined above are the most significant risks of which the 

company is aware at the time of writing. However, the risks presented in this section do not necessarily include all those 

risks associated with the Issuer's business and the Company cannot guarantee that it encompasses all relevant risks. There 

may be other risk factors and uncertainties of which the Company is not aware at the time of writing which may change 

the actual results, financial conditions, performance and achievements of the Issuer in the future and lead to a fall in the 

price of the Company's shares. Investors should also undertake the necessary due diligence in order to make their own 

assessment of the suitability of the investment. 
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Therefore, the decision of potential investors as to whether an investment in financial instruments issued by the Issuer is 

appropriate should be made after a careful assessment of both the risks involved and the other information about the 

Issuer contained or not contained in this document. 

7.2 General risks concerning Shares 
 

Investment Opportunity Assessment 

Each potential investor in Shares must determine, based on its own independent analysis and/or professional 

recommendations which it considers appropriate in the circumstances, the suitability of the investment in question. 

Every potential investor should, in particular:  

a)have sufficient knowledge and experience to make a meaningful assessment of the Shares, the benefits and risks of 

investing in the Shares and the information contained in the Memorandum or any supplement thereto;  

b)have access to and possess the necessary information on the appropriate analytical methods and tools to assess, in the 

context of its specific financial situation, an investment in Shares and the impact of Shares on its overall investment 

portfolio;  

c) have sufficient financial resources and liquidity to bear all the risks of an investment in Shares;  

d)fully understand the terms of the Shares and be familiar with the performance of any relevant indices and financial 

markets; and  

e)  be able to assess (either on its own or with the assistance of a financial advisor) possible scenarios regarding 

economic, interest rate and other factors that may affect the investment and its ability to bear the related risks. 

Tax regime 

Potential buyers and sellers of Shares should be aware that they may be required to pay taxes or other documented fees 

or commissions in accordance with Romanian law and practice. Prospective investors are advised not to rely solely on the 

tax information contained in the Memorandum, but to consult their own advisers regarding their specific tax obligations 

applicable to the purchase, holding or sale of Shares. Only such advisers are in a position to correctly assess the particular 

circumstances of each potential investor. This investment analysis should be corroborated with the tax regime sections of 

this document.  

Legislative changes 

The terms of the Shares (including any non-contractual obligations arising out of or in connection therewith) shall be based 

on the relevant laws in force at the date of the Memorandum. No assurance can be given as to the impact of any possible 

court decisions or legislative changes or official application or interpretation of such laws or administrative practices 

subsequent to the Document.  

The risk of direct investment in shares 
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Investors should be aware of the risk associated with a direct investment in equities, which is much higher than the risk 

associated with an investment in government securities or investment fund shares, given the volatile nature of the capital 

markets and share prices. 

 

Risk associated with future share price and trading liquidity 

Share prices and trading liquidity for companies listed on the Multilateral Trading System of the BVB depend on the number 

and size of buy and sell orders placed by investors. There can be no guarantee as to the future price of the Company's shares 

and no guarantee as to their liquidity. It is not possible to guarantee that an investor who buys the shares will be able to sell 

them at any time at a satisfactory price. 

Market value of Shares 

The value of the Shares depends on a number of interrelated factors including economic, financial and political events 

occurring in Romania or elsewhere in the world, including factors affecting the capital markets in general and the stock 

exchanges on which the Shares are traded. The price at which a holder of Shares will be able to sell the Shares may contain 

a discount from the purchase price paid by such purchaser, which may be substantial. 

8. Corporate governance matters 
 

Starting this year, Connections management has initiated the process of harmonizing reporting standards and procedures to 

ensure an effective control environment. Accounting policies and procedures are being prepared in accordance with the 

relevant legislation in force. 

 

9. Executive team and Board of Directors  
 

In 2022, the Group's executive team (Steering Committee) consists of: 

 

 

 

Bogdan Liviu Florea - CEO 

With over 20 years of experience in the IT&C field, Bogdan Liviu Florea is specialized in 

software project management and integration.  

Passionate about business development Bogdan is a graduate of the Vienna University of 

Economics and Business. 
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Professional experience: 

• July 2005 - Present: CEO - Connections Consult 

• May 2020 - Present: Member of Board of Advisors - CEE Digital Services Association 

• January 2019 - Present: Vice President - Employers Association of the Software and Services Industry (ANIS) 

• June 2001 - October 2007: Software Developer / Project Manager - Freescale Semiconductor 

  

Education and training: 

• Master of Business Administration - Vienna University of Economics and Business, 2009 - 2011 

• Executive MBA - Carlsson School of Management, 2009 - 2010 

• Master's and Bachelor's studies - Polytechnic University of Bucharest, 1997 - 2002 

Mr. Bogdan Florea holds 75.08% of the Company's shares. 

 

 George Nita - Hyperautomation Manager  

Graduate of the "Politehnica" University of Bucharest and Software Engineer with over 20 

years of experience. Strong coordination and planning skills acquired as a result of 8 years 

experience as Project Manager. Currently, George is Connections Hiperautomation Manager 

and RPA Developer with over 4 years of experience. 

Professional experience: 

• February 2017 - Present: Automation Manager - Connections Consult 

• January 2010 - January 2017: Software Engineer - Luxoft 

  

Education and training: 

• Bachelor's degree - Polytechnic University of Bucharest, 1997 - 2002 

Mr. George Nita holds 1.66% of the Company's shares. 
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Vlad Sgindar - Service Delivery Manager, Deputy General Manager  

Service Delivery Manager with relevant experience and a proven track record of working in 

the information technology and services industry.  

Skills in negotiations, business planning, customer relationship management (CRM) and 

management.  

Graduate of Dimitrie Cantemir Christian University, Finance and Banking, specialized in 

negotiations, business planning and customer relationship management. 

Professional experience: 

• September 2015 - Present: Service Delivery Manager - Connections Consult 

• June 2013 - August 2015: Business Development Manager - Connections Consult 

• September 2008 - June 2013: Underwriter - Asirom - Vienna Insurance Group  

 

Education and training: 

• Bachelor's degree (Finance and Banking) - Dimitrie Cantemir Christian University, 2004 - 2008 

Mr. Vlad Sgindar holds 2.50% of the Company's shares. 

 

 

Magda Cristescu - Operations Manager, Deputy General Manager 

Magda is a manager with a wealth of experience in service delivery within the IT&C 

industry (Genpact, Huawei, Cosmote), and over 5 years of experience in BPO service 

industry activities. 

Professional experience: 

• September 2014 - Present: Operations Manager - Connections Consult 

• January 2009 - November 2013: Equipment & Services Network Infrastructure Procurement Head of Office - Cosmote 

• January 2007 - January 2009: Senior Buyer - Genpact 

• January 2006 - January 2007: Logistics & Acceptance Specialist - Huawei Technologies 

Education and training: 

• Bachelor studies - University of Bucharest, 1995 - 1999 

Magda Cristescu holds 0.08% of the Company's shares. 
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Claudiu Staniloiu - Recruitment & Employer Branding Manager  

A graduate of the National School of Political and Administrative Studies in Bucharest, he 

specializes in R&D strategies, Organization Charting, Coaching, Change Management and 

Organizational Development. Strong communication and coordination skills acquired in over 7 

years of experience in HR. 

Professional experience: 

• April 2019 - Present: Recruitment & Employer Branding Manager - Connections Consult 

• October 2018 - April 2019: HR Manager - Key Way Services 

• April 2011 - October 2018: Recruitment, Training & Development Officer - NN Group 

 

Education and training: 

• Master studies - National School of Political and Administrative Studies of Bucharest (SNSPA), 2006 - 2008 

• Bachelor studies - Ovidius University of Constanta, 2002 - 2006 

 

Radu Marcu - Software Chief Operating Officer 

A graduate of the Bucharest Academy of Economic Studies, Radu comes with extensive 

experience in managing software development activities, as Director of Software On Demand 

and Business Applications, with strong communication and coordination skills gained over time 

as a team leader. Mr. Radu Marcu does not own any shares in Connections Consult SA. 

Professional experience: 

• 2021 - present Chief Operating Officer, Connections Group 

 

• 2018-2021 - Director of Software Development and Business Applications 

 

• 2016 - 2018 - Interactive Software - Sharepoint Architect 

 

• 2007 - 2016 - National Defense System, Engineer, Software Developer, Team Leader 

 

Education and training: 

• Bachelor's degree - Technical Military Academy "Ferdinand I"  
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• Master studies - Academy of Economic Studies, Bucharest 

 

Decebal Dumitrescu - Chief Financial Officer 

Graduate of Northwood University USA, BBA graduate and holds an MBA degree from Sheffield 

University UK. Decebal has more than 20 years of experience in finance and financial consulting. 

He has held management positions in multinational companies. In his career he has worked on 

ERP implementation projects, financial restructuring projects, fundraising and tax law change 

projects among others. Mr Decebal Dumitrescu does not hold any shares in Connections 

Consult SA. 

Professional experience: 

• 2021 - present, CFO, Connections Group 

• 2020 - 2021, Finance Director, AvisBudget, Romania 

• 2019 - 2020 , Finance Director, RIN Hospitality  

• 2017 - 2019, Finance Manager, SIF Moldova SA 

• 2013 - 2017, Manager, PricewaterhouseCoopers, Romania 

• 2007 - 2008, Internal Audit Manager, Phillip Morris 

• 2006 - 2007, Senior Associate, TPA Horvath Audit 

• 2005 - Financial Manager, Geberal Electric 

• 2003 - 2005, Howard Johnson Grand Plaza 

Education and training: 

• Bachelor studies: Northwood University, USA 
 

• Master studies: Sheffield University UK 

At the Annual General Meeting on 30.04.2022, the shareholders will be asked to vote on the composition of the company's 

Board of Directors, consisting of: 

- Mr. Bogdan Florea, CEO Connections 
- Ms Oana Beldie, lawyer 

- Mr. Corneliu Stanciu, entrepreneur 

Their CVs can be found in the Investors section of the connections.tech website, here. 

10. Management statement 
 

Bucharest, 12 August 2022 

I confirm, to the best of my knowledge, that the financial results for the period from 01.01.2021 to 30.06.2022 give a true and fair 

view of the assets, liabilities, financial position and income and expenditure position of Connections Consult S.A. and that the directors' 

report gives a true and fair view of the material events that occurred in H1 2022 and their impact on the company's financial position. 

https://connectionsconsult.ro/wp-content/uploads/2022/04/ConnectionsConsult.220404.-Lista-candidati-CA.pdf
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Bogdan Florea 

Chairman of the Board and Administrator Connections Consult S.A. 

11. Attachments 
 

11.1 APPENDIX NO. 1- BALANCE SHEET GROUP CONNECTIONS AS AT 30.06.2022 
    

  RON RON 

Item name  Nr.rd. 31.12.2021 30.06.2022 

      

A. FIXED ASSETS     
I. INTANGIBLE FIXED ASSETS 1              2.889.285                   3.492.630      

II. TANGIBLE IMMOBILISATIONS 2                  456.690                       320.476      

III. FINANCIAL FIXED ASSETS 3                  531.701                       526.727      

FIXED ASSETS - TOTAL 4          3.877.676              4.339.834      
  

  
B. CURRENT ASSETS  

  
I. STOCKS 5                              -                        5.935      

II. RECEIVABLES (amounts to be collected after more than one year must 
be shown separately for each item) 

6 

           16.419.589                 14.649.300      

III. SHORT-TERM INVESTMENTS 7                              -                               -  

IV. HOUSE AND BANK ACCOUNTS 8              9.252.140                   7.135.125      

CURRENT ASSET 9       25.671.729            21.790.361      

C. ADVANCE EXPENDITURE 10                 79.491                   116.965      

Amounts to be repaid in up to one year 11                    79.491                       116.965      

Amounts to be taken back in more than one year 12                              -                               -  
  

                              -  

D. DEBTS: AMOUNTS TO BE PAID WITHIN A PERIOD OF UP TO ONE YEAR 13 
           11.897.159                   7.278.121      

  
  

E. NET CURRENT ASSETS / NET CURRENT LIABILITIES 14       13.800.754            14.574.957      
    

F. TOTAL ASSETS MINUS CURRENT LIABILITIES  15       17.678.430            18.914.791      
  

  

G. DEBTS: AMOUNTS TO BE PAID WITHIN A PERIOD OF MORE THAN ONE 
YEAR 

16 
             3.458.122                   4.016.540      

  
  

H. PROVIZIOANE 17                  268.874                       268.874      
  

  
I. PREPAID INCOME 18                    53.307                         54.248      
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1. Investment grants 19                 53.307                      54.248      

Amounts to be repaid in up to one year 20                    53.307                         54.248      

Amounts to be taken back in more than one year 21                              -                               -  

2. Prepaid income 22                              -                               -  

Amounts to be repaid in up to one year  23                              -                               -  

Amounts to be repaid in up to one year 24                              -                               -  

3. Prepaid income related to assets received by transfer from clients 25                              -                               -  

Amounts to be repaid in up to one year 26                              -                               -  

Amounts to be taken back in more than one year 27                              -                               -  

Negative goodwill 28                              -                               -  
  

  
J. CAPITAL AND RESERVES         
I. CAPITAL 29              108.311               1.189.268      

1. Subscribed paid-in capital 30                  108.311                   1.189.268      

2. Unsubscribed capital 31                              -                               -  

3. The assets of the regie 32                              -                               -  

4.Assets of national research and development institutes 33                              -                               -  

5. Other equity items 34                              -                               -  
  

  
II. CAPITAL PREMIUM  35            12.481.743                 11.400.586      
  

  
III. REVALUATION RESERVES  36                              -                               -  
  

  
IV. RESERVE 37                    53.959                         54.123      
  

  
Own shares 38                              -                               -  

Gains related to equity instruments 39                              -                               -  

Losses related to equity instruments 40 - 325.001      - 325.001      

Reserve from translation                           120    - 786    

V. REPORTED PROFIT OR LOSS(A) Balance C 41                               2               1.342.759      

V. REPORTED PROFIT OR LOSS(A) Balance D 42              1.086.097                                   -  
                                1   

VI. PROFIT OR LOSS AT THE END OF THE REPORTING PERIOD Balance C 43 
         3.030.649                   968.429      

VI. PROFIT OR LOSS AT THE END OF THE REPORTING PERIOD Balance D 44 
                             -                               -  

    

Profit sharing  45                  312.248                                   -  
    

EQUITY - TOTAL 46       13.951.438            14.629.378      
  

  
Public Heritage 47                              -                               -  

Private wealth 48                              -                               -  
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CAPITAL - TOTAL (headings 46 + 47 + 48) 49       13.951.438            14.629.378      

 

 

11.2 APPENDIX NO 2- PROFIT AND LOSS ACCOUNT GROUP CONNECTIONS AS AT 30.06.2022 

  RON RON 

 Name of indicators 
No. 
Rd. 

 
6 months 30.06.2021 

6 months 
30.06.2022 

1. Net turnover (headings 02+03-04+05+06) 1 
                          

20.348.615  

                   

24.770.653  

Income from Services 2 
                          

19.470.263  
                   

23.755.721  

Income from sale of goods 3 
                               

878.352  
                     

1.014.932  

Trade discounts granted 4 
                                        

-  

                                 

-  

Interest income recorded by deregistered entities with outstanding 

leases 
5 

                                        
-  

                                 
-  

Operating subsidy income related to net turnover 6 
                                        

-  

                                 

-  

2. Revenue relating to the cost of work in progress                                          
-  

                                 
-  

Sold C 7 
                                        

-  
                                 

-  

Sold D 8 
                                        

-  

                                 

-  

3. Income from the production of tangible and intangible fixed 
assets (ct 721+722) 

9                                

419.203  

                        

401.296  

4. Income from the revaluation of tangible fixed assets (ct 755) 10                                         
-  

                                 
-  

5. Income from the production of investment property (ct 725) 11 
                                        

-  
                                 

-  

6. Income from operating subsidies 12 
                                        

-  

                                 

-  

7. Other operating income 13 
                                 

27.936  
                          

16.761  

of which, income from negative goodwill (ct 7815) 14 
                                        

-  
                                 

-  

of which, investment grant income (ct 7584) 15 
                                   

3.586  

                                 

-  

REVENUE FROM OPERATIONS - TOTAL (headings 01+ 07 - 08 + 

09 + 10+11+12+13) 
16 

                          

20.795.754  

                   

25.188.709  

8. a) Expenditure on raw materials and consumables (ct.601+602) 17                                  

45.116  

                          

61.897  

Other material expenditure (ct.603+604+606+608) 18 
                                 

12.890  
                          

13.256  

b) Other external expenditure (energy and water)(ct.605) 19 
                                 

11.509  
                            

8.648  

c) Expenditure on goods (ct.607) 20 
                               

822.596  

                        

990.762  

Trade discounts received (ct. 609) 21 
                                        

-  
                                 

-  

9. Staff expenditure (headings 23+24), of which: 22 
                          

10.747.742  
                   

12.877.469  

a) Wages and allowances (ct.641+642+643+644) 23 
                          

10.524.273  

                   

12.576.344  
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b) Insurance and social protection expenditure (ct.645+ 646) 24 
                               

223.469  
                        

301.125  

10.a) Value adjustments in respect of tangible and intangible 
fixed assets (headings 26 to 27) 

25 
                               

224.683  
                        

194.089  

a.1) Expenditure (ct.6811+6813+6817) 26 
                               

224.683  

                        

194.089  

a.2) Revenue (ct.7813, 7818) 27 
                                        

-  
                                 

-  

b) Value adjustments on current assets (headings 29-30) 28 
                                        

-  
                                 

-  

b.1) Expenditure (ct.654+6814) 29 
                                        

-  

                                 

-  

b.2) Revenue (ct.754+7814)  30 
                                        

-  
                                 

-  

11. Other operating expenditure (headings 32 to 38) 31 
                            

7.388.363  
                     

9.531.461  

11.1. Expenditure on external services 

(ct.611+612+613+614+615+621+622+623+624+625+626+627+628) 
32 

                            

7.213.903  

                     

9.246.078  

11.2. Expenditure on other taxes, duties and similar charges (c.635) 33 
                               

119.572  

                        

153.394  

11.3 Environmental protection expenditure (ct 652) 34 
                                        

-  
                                 

-  

11.4 Expenditure on the revaluation of tangible fixed assets (ct 655) 35 
                                        

-  
                                 

-  

11.5 Expenditure relating to disasters and similar events (ct 6587) 36                                         
-  

                                 
-  

11.6. Other expenditure (ct.651+6581+6582+6583+6588) 37 
                                 

54.888  

                        

131.989  

Refinancing interest expense recorded by derecognised entities with 
outstanding leasing contracts (item 666*) 

38 
                                        

-  

                                 

-  

Adjustments to provisions (lines 40-41) 39 
                                        
-  

                                 
-  

Expenditure (ct.6812) 40 
                                        
-  

                                 
-  

Revenue (ct.7812) 41 
                                        

-  

                                 

-  

OPERATING EXPENDITURE - TOTAL (headings 17 to 20 - 21 + 

22 + 25 + 28 + 31 + 39) 
42 

                          

19.252.901  

         

  23,677,583      

OPERATING PROFIT OR LOSS:  
  

Profit (rd. 16-42)) 43 
                            

1.542.853  
           

  1.511.127     

Loss (rd. 42-16) 44 
                                        

-   

9. Income from participating interests 45 
                                        
-  

                                 
-  

of which, income from affiliated entities 46 
                                        
-  

                                 
-  

13. Interest income (ct.766*) 47 
                                      

265  

                          

76.131  

of which, income from affiliated entities 48 
                                        

-  
                                 

-  

14. Operating subsidy income for interest due (item 7418) 49                                         
-  

                                 
-  

15. Other financial income (items 762+764+765+767+768+7615) 50                                
104.877  

                          
14.344  

- of which, income from other fixed assets  51 
                                        

-  

                                 

-  
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FINANCIAL INCOME - TOTAL (headings 45+47+49+50) 52 
                               

105.141  
                          

90.474  

16. Value adjustments on financial fixed assets and financial 
investments held as current assets (headings 54-55) 

53                                         
-  

                                 
-  

Expenditure (ct.686) 54 
                                        

-  

                                 

-  

Revenue (ct.786) 55 
                                        

-  
                                 

-  

13. Interest expenditure (ct.666*) 56 
                                   

3,351  
                          

79.347  

of which, expenditure in relation to affiliated entities 57 
                                        

-  

                                 

-  

Other financial charges (ct.663+664+665+667+668) 58 
                                 

70.489  
                          

50.835  

FINANCIAL EXPENDITURE - TOTAL (headings 53+56+58) 59 
                                 

73.840  
                        

130.183  

FINANCIAL PROFIT OR LOSS:  
  

Profit (rd. 52-59) 60 
                                 

31.301  

                                 

-  

Loss (rd. 59-52) 61    
                          

39.708  

TOTAL REVENUE (headings 16 + 52) 62 
                          

20.900.895  
                   

25.279.184  

TOTAL EXPENDITURE (headings 42 + 59) 63 
                          

19.326.741  
                   

23.807.765  

18. GROSS PROFIT OR LOSS:  
  

Profit (rd. 62 - 63) 64 64 
                            

1.574.154  
                 

1.471.418      

- Loss (rd. 63 - 62) 65 
                                        

-  

                                 

-  

19. Corporation tax (ct.691) 66 
                               

171.878  
                        

494.028  

20. Other taxes not shown under the above items (c.698)  68 
                                 

39.160  
                            

8.961  

 21.  NET PROFIT OR LOSS FOR THE FINANCIAL YEAR:                                          
-  

                                 
-  

Loss (rd. 65 + 66 + 67 - 64) 69 
                                        

-  

                                 

-  

- Profit (rd. 64 - 65 - 66 - 67 70 
                            

1.363.116  
                        

968.429  
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11.2 ANNEX NO.3 – REPORT OF THE BOARD OF DIRECTORS 30 JUNE 2022 
 

REPORT OF THE BOARD OF DIRECTORS 

  closed today.16.08.2022    

The company CONNECTIONS CONSULT S.A. (hereinafter referred to as "the Company") has its registered office at 75-77 

Buzesti Street, Sector 1, Bucharest, the Company was established in 2005 and is registered with the Trade Register under no. 

J40/11864/2005, being organized as a joint-stock company and having as its main object of activity CAEN Code: 6202 

"Information technology consulting activities". 

 

The Company's financial statements for the financial year ended 30 June 2022 have been prepared in accordance with the 

provisions of Order No. 1802/2014 approving the Accounting Regulations on individual half-yearly financial statements, as 

amended. 

The data entered in the balance sheet and the profit and loss account as at 30 June 2022 are taken from the trial balance of 

the summary accounts in which, for the period from 1 January to 30 June 2022, all the asset and management movements 

have been recorded and reconciled with the balance sheets of the analytical accounts, in accordance with Accounting Law no. 

82/1991, republished, as amended. All financial and accounting operations were carried out in accordance with the provisions 

of the Accounting Law, being recorded in the legal documents and accounted for in the corresponding periods. The rules for 

the preparation of the balance sheet as at 30 June 2022 have been observed, i.e. the items entered in the forms correspond to 

the data recorded in the accounts and are consistent with the balance sheet items.  The management of the assets has been 

properly carried out, the economic and financial transactions and operations have been recorded in the accounts in the 

appropriate accounts, systematically and in chronological order. 

 

The profit and loss account reflects the income, expenditure and financial results at the end of the first half of 2022.  An 

analysis of the information processed and recorded in the Company's accounts and reflected in the profit and loss account as 

at 30 June 2022, compared with the previous financial year, shows the following: 

 

 Period ending  June 30 2021 lei 

 

Period Ending 

June 30 2022 lei 

 

1. Total Income out of which: 14.518.207 17.568.835 

− Operational Expenses 14.415.644 17.479.468 

− Other Income 102.563 89.367 

2. Total Expenses out of which: 13.593.565 15.729.243 
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− Operational Expenses 13.528.170 15.621.655 

− Other Expenses 

 

65.395 107.588 

3. Gross Profit: 924.642 1.839.592 

4. Corporate Tax 125.582 283.590 

5. Net Profit 799.060 1.556.002 

   

 

 

We believe that the control system within the Company ensures: 

- compliance with applicable legislation; 

- implementation of decisions taken by the Company's management; 

- the proper functioning of the Company's internal activities; 

- reliability of financial information; 

- the effectiveness of the Company's operations; 

- efficient use of resources; 

- prevention and control of risks of not achieving the objectives set; 

- control how the legal rules and the provisions of the Company's management concerning the preparation and flow of 

primary documents have been complied with; 

 

As a result, internal control activities aim to: 

- on the one hand, to monitor that the Company's activities and the conduct of its staff are in line with the framework defined 

by the applicable legislation, the Company's values, standards and internal rules; 

- on the other hand, verifying that the accounting, financial and management information communicated correctly reflects the 

Company's activity and situation. 

Control activities are an integral part of the management process by which the entity seeks to achieve its objectives.  The 

implemented control system aims at applying internal control rules and procedures at all hierarchical and functional levels: 

approval, authorisation, verification, evaluation of operational performance, securing of assets, segregation of duties. 

 



 

 

Pa
ge

2
8

 

Internal control is applied throughout the Company's operations. 

Risk management 

 

 Financial risk factors 

 

By the nature of the activities carried out, the Company is exposed to various risks including: credit risk, currency risk, interest 

rate risk and liquidity risk.  Management seeks to mitigate the potentially adverse effects associated with these risk factors on 

the Company's financial performance. 

 

(i) Credit risk 

 

The Company is subject to credit risk due to its trade and other receivables.  References as to the creditworthiness of 

customers are routinely obtained for all new customers, the due date of debts is closely monitored and amounts due after the 

due date are promptly followed up. 

 

Financial assets, which represent a potential credit risk for the Company consist mainly of other receivables. As their balance 

is not significant, the Company does not have a significant exposure to credit risk. In addition, the Company does not present a 

concentration of credit risk.  

 

The Company's management considers that the risk of loss is not significant.  

 

(ii) Currency risk 

 

The Company is exposed to foreign exchange rate fluctuations through debt arising from commercial obligations denominated 

in foreign currencies.    

  

(iii) Liquidity risk 
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Prudent management of liquidity risk involves maintaining sufficient cash and available credit facilities.  Due to the nature of 

the business, the Company seeks to have flexibility in its funding possibilities by maintaining available lines of credit to finance 

operating activities. 

The Company's management is unable to predict the changes that will occur in Romania and their effects on its financial 

condition and results, as the Romanian economy is constantly changing. 

The Company's strategy for the future 

 

The Company's future strategy is as follows: 

- efficient use of its assets; 

- increase overall performance by achieving performance indicators; 

- monthly monitoring of the income and expenditure budget and the realised and budgeted cash flow. 

 

Events after the balance sheet date  

 

There were no significant subsequent events that impacted the Company's financial statements as at 30 06 2022. 

 

The Board of Directors approves the condensed financial statements , prepared as at 30 June 2022 and confirms that: 

- the accounting policies used in the preparation of the half-year financial statements are in accordance with applicable 

accounting regulations; 

- the half-yearly financial statements give a true and fair view of the financial position, financial performance and other 

information relating to the business conducted during the financial year; 

- the company carries on its business on a going concern basis. 

 

Bogdan Liviu Florea 
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11.2 ANNEX NO.4 - BALANCE SHEET OMFP 1802/2014 CONNECTIONS CONSULT SA JUNE 2022 
 

STATEMENT 

in accordance with the provisions of art.30 of the Accounting Law no.82/1991 

The annual financial statements as at 30/06/2022 for: 

______________________________________________________________________________ 

Entity: CONNECTIONS CONSULT S.A. 

County: SECTOR 1 

Address: STRADA BUZESTI NR. 75-77 

Trade register number: J40/11864/2005 

Form of ownership: Joint Stock Company (S.A.) 

Main activity (CAEN class code and name): 6202 "Information technology consultancy activities". 

Unique registration code:  

______________________________________________________________________________ 

         The undersigned, Bogdan LivIu Florea and Dumitrescu Decebal Octavian assume responsibility for the preparation of the 

half-yearly financial statements as at 30/06/2022 and confirm that: 

 

        a) The accounting policies used in the preparation of the annual financial statements are in accordance with applicable 

accounting regulations. 

        b) The annual financial statements give a true and fair view of the financial position, financial performance and other 

information relating to the business. 

        c) The company carries on its business on a going concern basis. 
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Dumitrescu Decebal  

Bogdan Florea . 
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11.2 ANNEX NO.5 - BALANCE SHEET OMFP 1802/2014 CONNECTIONS CONSULT SA JUNE 2022 
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