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Dear Partners,

Yourattention is drawn to the Connections Audited Financ
Results Repomf Connections

Consult SAhgreinafter "Connections'or the "Issuer) and
those compiled and unaudited for the group of compan
controlled by Connections Consult SA (hereina
"Connections Group" or the "Group'felating t02022

We are now concluding thevaluation of the 2022 activityVe have completed the annual audit anill submit to

the vote of the General Meeting of Shareholders both the financial statements for 2022 ariddihme and
Expenditure Budget for 202Bast year, 2022, was on the sanweof uncertainty andunpredictability in the world
economy.The war in Ukraine, the energy crisis and rising global inflation have made the last 12 mdifficsilt

journeyfor both companies and individuals almost anywhere in the world.

ForConnections, 2022 was the firfstll year ofoperation since théPO. So, it was a timeframe relevant enough to
showcasehe company's potential and validate the promises on the basis of which we secured funding from our
investors in the July 2021 privapéacement.lt was a year of the construction to which we have committed and, at
the same time, a year afefining our mediunterm strategy, this time taking into account the variables of the new
economic and geopolitical context in which we have entered.

The major events in the life of the compaimy2022 were:

1. Setup of the advisory board composed of Diana Olar, Bogdan Lazaroae and Michael Lithgow.

2. Employee Stock Option Prograr@SOR includedon the agenda of the April 2023 AGM

3. Openingof US and UK subsidiaries.

4, Signing contracts for the implementation of integrated digital solutions for the Superior Council of
Magistracy (CSMapp), thdinistry of JusticdECRIS}he Official Gazetteand the National Health Insurance House.

5. Strengthening thegovernance system bgppointing a ce€CEO- Radu Marcu and a Board of Directors
composed of Bogdan Florearesident, Oana Beldie and Corneliu Stanecnembers.

6. Continued investment ihighly qualified staff.

7. Acquisitionof 25% of theshares of 10plus FUTURE EDUCATIOBdech company.

8. 10:1 stock split

In the reporting periodthe Grouprecorded a29%increasen revenuecompared ta2021 in thecontext of increased
activity in custom software developmer@rosrofit increased byi8%compared ta2021, on the back of increased
revenue in the software division, which now accounts for 36% of the Group's total reveonnpared to 22% in
2021. All group verticals recorded jumpzetween 67% (BPO and ITO) and 32%l 496% (RPA, and software Og
development respectively). E
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At the same time, the Group has exceeded the financial estimat&dfftmentioned in theoffer document otthe
private placement and in thene published at the time of the admission to tradimgSeptember 2021, both in
terms ofrevenueg(18%increase compared to estimates) and gross prefipfoximately20%increase compared

to estimates). Comparetb the revenue and expense budget voted at the General Shareholders' Meeting in 2022,
we recordslightly negative singleligit variations(4%in revenueand 9%in gross profi}, due tothe postponement

of the initiation of some technology projects to 20Z3e hiring plan, on the other hand, was respecigdich had

an impact on grosprofit, relative to the approved revenue and expenditure budgan the other hand, given the
labour market context, the projects that will start in 2023 find us vetigineeringteamsalready selected and
accommodated with the internglrocesse®f the goup companiesGiven theaggressive revenue growth in 2022
compared to 2021of around 30%, in parallel with theeed to reshape internal flows, we consider the company's
path to bea successful one thaiffers prospectgor sustainable development in theoming years. As regartise
acquisition of new companies, we have deciggisien the uncertain context and valuations still too highutstify
new investments, to focus on building internal teams anganicallyincreasing theGroups technicakcapabilities
while remaining attentive to developments in tlaequisition and mergamarket

The company's strategy for the next 3 yekusks at the business as an ecosystem with 5 stakeholders: investors,
employees, the company, the community and theveonment. We willannouncein early June€023 themajor
objectives that will shape this strategy. The document wilpbblic will contain deadlines and ways to measure
these objectives and will represent the Group's boardrodrhis stepepresents a higher level of approach to the
Group's activitiesaiming at a continuous maximization ité assets through a sustainable perspective over time
and resilient to external shocks. Broadfyeakingwe will continue in the coming years to déop the Group firms'
technology integrator capabilities, invest in products with added value and impact in the short to mediugn term
increase revenue from external markets and broaden the skills basean leverage (we plan to integrate
cybersecurity cagailitiesas well ahardware and software infrastructure).

In closing, we repeat last year's message, which, even at the beginning ¢fi288relevant:"We are confident

that we will be better at managing our relationship with investors, we undeaistd 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 communicating with substanegzhen we have relevant and consistent topics to expose
publicly - and we will never try to market half news just to speculate on a momentary share price increase. We're
in the capital markets for the long haul and we want to play honestly and transparently, without "stealing a
march" unnecessarily. That's why weill not publicly expose information- unaudited or unvalidated by
clients/auditors."

This introductory message does nptovide the necessary digital space tominate all the colleaguesn the
Connections team who work every day with eneqggssion and commitment artd whom weboth - Bogdan and
Rady thank you for an exceptional yegpent togethel Thanks to our investors who have shown patience, good
intuition and moral support by their open attitude and honest approach towards the company

BogdanLiviu Florea& Radu Marcu

CONNECTIONS

PagA

2 75-77 Buzesti Street, 14th Floor, 1st Dstrict, Bucharest, Romania

& www.connectionsconsult.ro



@ CONNECTIONS @) 0372368 332 ¢ 0372006 765

@ office@connectionsconsult.ro

Connectionss a group of technologycompaniesspecializingn digital businesgransformationandincludes
severalcompaniesConnection€onsultSA Connectionsl'echnologieSRland OutsourcingSupportServices
SR BruschServicesSRI{from October2021)aswell assubsidiariesn Bulgariaand Serbia.

Eventhoughthe 6 companiesmentionedabove,which form the ConnectionsGroup,havebeenestablished
overtime underthe control of the samemajority shareholder(with the exceptionof BruschServicessrl) the
currentform of the ConnectionsGroupdatesfrom 01.10.2021when Connection€onsultSAacquired100%
of BruschServicessrl. Thecompanieswhich,at the date of thisreport, are part of the ConnectionsGrouphave
alsoin the pastactedon the basisof a commonstrategyand for this reasonwe considerit relevantfor this
reportto presentthe activities,plansandstrategyboth from the perspectiveof the Issuer(asrequiredby law),
ConnectionsConsultS.A. and from the perspectiveof the ConnectiongGroup,controlled by the Issuer.The
financialindicatorsincludedin this report havebeenpresentednot onlyindividually(separately¥or the Issuer,
ConnectiongConsultS.A.,but alsocompiledat the level of the CONNECTIONSoup We have chosenthis
presentationindividuallyat the levelof the Issuerand compiledat the levelof the Group,in order to provide
anaccuratepicture of the investmentperformanceof thosewho participatedin the capitalincreasefrom the
private placementin July 2021 and the outlook for the Group. The CONNECTIONSrategy, indicator
monitoringandbusinessievelopmentare alwaysapproachedn anintegrated mannerat Grouplevel. Thishas
beenthe casesincethe technicallistingon the BVBin 2021,continuedin 2022andwill continuein the future.

ConnectiononsultS.A. the Group'sflagshipcompany wasestablishedn 2005in Bucharest Romaniaasa
limited liability company,andon 02.06.2021it becamea joint stockcompany.

In 2007,Connections echnologyvasfounded,whosemainactivity wasandis to implementsoftware
developmentcontracts andin 2015the companyOutsourcingSupportServieswasfoundedwith the aim of
providingstaff resourcecontractingservices.

The Group offers clients the opportunity to optimise and reshapetheir businessprocessesand align with
currentdigitaltrends, usingtechnologytoolsto improvetheir KPlsandadaptto globalmarketchallenges.

In 2016, Connectiongnarkedthe first stepsof regionalexpansiorwith the openingof officesin Belgrade-
Serbiaand Sofia- Bulgaria.At the sametime, through salesrepresentativesn Germanyand SaudiArabia,
Connecions Groupexpandedts customerportfolio targetinginternationalmarkets.

In 2022,the USand UKsub-subsidiariegoinedthe Group,aswell as,asa minority investment,10PLU&uture
Educationrsrl. Thecurrentreport doesnot includethesethree new entrantsto the Connectiongcosystemn
the datacompiled.
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2.1 Businesdines- portfolio of productsand services

Following market developments in 2022, and in conjunction with the development of internal capabilities, the
Software DevelopmentOutsourcing and RPA business lines will be grouped into a vesdiaiDigital
Transformation, with four sub lines: Custom Software Development, Business Process Automation, Technology
Consulting and Products.

So the Connections portfolio of servicsd products looks like this in 2023:

Software Personalizat
Automatizarea proceselor de business (RPA, BPM low code)
Consultanta in Tehnologie

Produse
Transformare Digitala

Sector Public

Managementul
Proceslor de
Business

Sector Privat

Suport
Infrastructura
Hardware si
Software

Digital transformation services will be delivered for both public and private sector customers, for foreign markets
and Romania.

The product portfolio includes:

Contabot- virtual accountant

Id Scannertool for extracting data from identity cards

Quick Merlin (2022)tool for extracting data from financial balances
NexGen (2022)low-code platform for accelerating software development
Apollo/OneApp project management application for consultancy

arwbnE
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2.2 ConnectiongGroupStructure
Connections
Technologies

Connections
Bulgaria

Connections

Connections
Serbla

Consult

Outsourcing
Support
Services

2.3 Shortdescriptionof the activity:

Connections assists clients on their journey to real digital transformationBiisi@ess Process ManagemgBtPO)
division optimizes business processes, reshapes them and prepares them for digitizatiorDigiked
Transformationvertical implements the actual tools, while thefrastructure Supportousiness line provides the
foundation for the new system to work. this way, with an integrated approach, we have ready in the Group all
the competencies needed for a successful migration from the traditional economy to Industry 5.0, the 5th industrial

revolution, in which creativity will join hands with technology, emmsgia solid balance between the power of human
innovation and the power of machine execution.
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3. Connections Group activity analysis2022

3.1 Analysis of theGroup'sfinancial results

In 2022- a landmark year in the Group's historonnections achieveid terms of financial performanceesults
above initial estimates, and, considerably better tha2@21

The tables below show a comparative analysis of riie@n income statementindicators for2022 actual, 2022
estimated and2021

Compiled Made2022 Compiled Estimate022 CompiledMade 2021

(RON) (RON) (RON)

Operating income 58.460347 61.320.982 45.325.286

Operating expenses (53.581.806 (56.033.663 (41.864.217)
Operational result 5.178.541 5.287.319 3.461.068
Financial result (65.357 (36.000) (1.389)
Gross Profit 5.113184 5.251.319 3.459.679
Net Profit 4.288488 4.737.032 3.030.649
Gross Margin 9% 9% 8%

Results2022vs Estimated2022 Results2022vs 2021
Total income -5% 29%
Operating expenses -5% 27%
Operational result -2% 50%
Gross Profit -3% 48%
Net Profit -9% 42%
INCOME

Total revenue increased by 29% compared to 20Rie main business line contributintp the growth is Software m
Developmentwhich, both throughsignificant contracts with stat@stitutions andmplementationprojectswith partners =
o
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from the private sectorgeneratedsignificantrevenuesCompared to the estimate for 2022, revenues were slightly lower,
by 5%, a gap thattashowever offset by savinga operating expenses

GROSS PROFIT

Gross profit increased by remarkable 48%ompared t02021, under the impact of software development projects and
optimizations made in th&ervice Deliverieam. Compared to the estimated gross profit for 2022, it was only 3% below.

GROSS MARGIN

The gross margin of the whole groinereased taaround 9%comparedto 2021 when it was 8%inder the impact
of expense optimization and, what is more encouraging, it was above the initial expectations for this year

We assess as positive the results published at group level and consider that the outperformance ofthiesdh
the Memorandum published prior to the listing denotes the company's ability to deliver increasingly better results
to the market.

3.2 Analysis of service lines

COMPOSITIOQFTHETURNOVERFTHECONNECTIONEROUP

Revenuegieneratedby eachserviceline (hereafterreferredto as Department$ havedevelopedin line with
the Group'sstrategyto focuson newtechnologies.

Thetargetto increasethe contributionof newdigitaltechnologiedo total annualrevenuesmentionedin the
Private PlacementMemorandum, has been achievedfor 2022 with the share of software and RPAlines
accountingfor 42%of revenuesin 2022 up from 28%in 2021 Althoughthe shareof RPAremainedconstant
(6%),the Softwaredivisionexperiencedrapid growth on the backof significantnew contracts Growth was
matchedby a gradualdecreasein the shareof traditional services- BPO& ITO- which demonstratesthe
Group'scommitmentto shapirg aregionalleaderin digital transformation.

2022 BPO ITO Sw RPA Others

% Group revenue 48% 10% 36% 6% 0%

2021 BPO ITO Sw RPA Others

% Group revenue 58% 12% 22% 6% 2% ~
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The comparisons below highligbignificant revenue increases f8oftware and RPAut alsoan increase for the
BPCand ITO lines. Note that compared to the previous year, Software revenue doubled.

Revenue2022
Department Realised Revenue2021 Realised Comparison
(RON) (RON) (RON)
BPO 27,805,356 26,055,103 7%
ITO 5,819,744 5,412,674 8%
Sw incl Brusch 21,064,983 10,191,649 107%
RPA 3,531,024 2,668,240 32%
Other 239,240 997,620 -76%
Total 58,460,347 45,325,286 29%

Below, we have presented the comparisons with the initial estimae®rall, revenues were 5% lower than estimated,
mainly due to nommaterialised BPO and ITO projects, which are not related to the company's performance.

Department

Revenue2022Realised Revenue2022 Estimated

Comparison

(RON)

BPO

ITO

Sw incl Brusch

RPA

Others

Total

(RON) (RON)
27.805.356 30.709.600
5.819.744 6.077.473
21.064.983 21.328754
3531024 3.129536
239240 75319
58460347 61.320982

2 75-77 Buzesti Street, 14th Floor, 1st Dstrict, Bucharest, Romania

& www.connectionsconsult.ro

-9%

-4%

-1%

13%

216%

-5%

Pagelo



@ CONNECTIONS @) 0372 368332 ¢8 0372 006 765

office@connectionsconsult.ro

3.3 Presentation of the main project portfolion relation to economic sectors

Distribution of revenues by industry 2022

>

FMCG

Financial services
IT

Public

Human Resources
Oil&Gas
Manufacturing
Other

Distributia VVeniturilor in Functie de Industrii 2021

2%

= MGG = Manufaduring = Banking = Qil&Gas = Public = Others

In terms of the source of revenue by economic sector, the distribution is roughly simi202tb FMCGand —
Manufacturingremained the main sectors served, with around 60% in both y&drepublic sector is exclusively
representedin the revenue generated by the Software department, through significant new contracts S
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BOARD OF DIRECTORS

In 2022, following the AGM on 30.04.2022, Connections appointed a Board of Directors composed wiciimbers
Bogdan FloreaPresident

Oana Beldie member

Corneliu Stanciumember

In this way, we have taken a step forward towards establishing a transparent and robust corporate governance system.

SHARE SPLIT

InMay 2022, Connectiormompleted the 1:11 stock split takinige price of a share into the-10 range. Thus, Connections
shares became more affordable as a unit price, and the action aims to increase liquidity in the market.

COMPANY ACQUISITION

In June 2022Connections became a shareholder of 10Plus Future Education, a digital education (edtech) company with
great potential in the Romanian and regional market, with a 25% stakanections plans to support the company's
transformation into a digital technolggstartup and to create a consistent customer base.

SIGNIFICANT CONTRACTS

The year 2022 was probably the period in which Connections signed the most complex technology contracts since its
inception The four significant contracts signed with: the Cdficbazette, the Ministry of Justice, the Superior Council of
Magistracy and the National Health Insurance House are a relevant proof of our ability to implement large and high
impact projects. It represents the first step of what will be reflected in tnatsgy for the next % years, namely achieving

the status of preferred partner for digital enterprise solutions at national le®élthe four projects mentioned above,

one of them- the one with the Official Gazettehas already been delivered and cadhand two others CSM and CNAS

- will be completed during 2023. Also related to significant projects in the public sector, in 2022 we delivered the project
with ANRE implementing the Zdbur gas and energy furnace changeover (POSF), a pstgetd in the previous year.

The importance of these projects is also represented by the technological challenge they bring andttwhats more

talented and highly qualified staff.
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In last year's reportyve mentioned some strategic objectives that we see as necessary for business development in
Connections. We reprint them below and for each one we comment on the degree of achievement. We maintain
the objectives formulated a year ago and consider themliapple to a period extending to 2026.

1. Technology partnerships with established technology vendors: UiPath, Microsoft, Auratteatbility
to deliver projects with the mentioned technologies qaawve the way for other possible projects
independent of hem- 100%: with the exception of Microsoft with whom we are in the last phase of
signing a partnership, with the other two companies: UiPath and Aurachain we have signed or maintained
our existing partnerships.

2. Digital Marketing: recent years have markadghift in theefficiency of the customer acquisition process
from the traditional cold calling area to the digital space, through the application of digital marketing
techniques. We are already seeing resuttastomers interested in our products obtaiththrough precisely
targeted digital marketing campaigngieography, industries, interestsl00%- the budget allocated to
digital marketing activities accounted for about 1% of the year's revenue in 2022 and will eddterd
2023. The results angsiblein the increase in absolute value of revenues from foreign markets and those
related to products developed by the compai@ofitabotand D Scanner).

3. Consultative selling more and more customers are aware of theiritiggation 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 effective 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 are migrating from the area of selling technology services, to that of business
services with a technology footprirt30% we are at the point where we are building synergies between
business and technology teams. For Connections, this is the most important bet in terms of our project
approach philosophy.

4. We aim to be intensively active in the Romanian and EU public tesgkese betting on a significant influx
of public investments in the field of digitization (PNRR, EU funds from2@23). In order to achieve this
goal we plan to build a strong teafor bidding and participation in publienders(bid) - 100%: we alredy
have the public tenders team built and it is one of the most competitive in the Romanian IT market. The
projects signed with several public sector clients increase the degree of fulfilment of this indicator.

5. Significant clients

TheConnectionsGroupserves a range of reputable clients, from multinational companies in the financial services
(banking, insurance), FMCG, technology, logistics and utilities sectors, to local companies -goglaromental
organisations.

Over the past 1@earsthe Grouphas served more than 100 clients, 30% of which are Fortune 100 companies. The
Company's portfolio includes clients in four regions: Europe (Belgium, France, Switzerland, Poland, Hungary, Turkey,
Netherlands, UK, Germany), North AmericaA))Middle East (Saudi Arabia, Lebanon) and Asia (Vietnam, India).

For reasons of client confidentiality, guaranteed by the service contracts, the Company cannot name large clients,
but can only provide general information about them.
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Technology and engineering

1 Client x- multinational company (Top 50 Fortune Global)
1 Various Romanian companiell integrators, software developers

Logistics and Distribution
91 Client x- large local company (+ EBR million turnover)
91 Client x- multinational company based in Germany (+600 million EUR turnover)

M1 Others

Health

9 Client x- Network of private clinics, local company
1 Others

Oil and gas

9 Direct client- technology company (Top 50 Fortune India), final client Oil&Gas company (Top 500 Fortune

Global)
i Others
Production

1 Client x- German company with a turnover of over EUR 1 billion

M Others
FMCG
1 Multinational company 1, Fortune 500 Global
1 Multinational company 2, Fortune 500 Global
I Multinational company 3, one of the 3 largest global brewers
M Others

Public/Government

ANRE

Ministry of Justice

National Health Insurance House
Superior Council of Magistracy
Official Gazette

= =4 =4 -4 -

Financial Sector

1 Banks: 5 of the 15 largest banks in Romania, 1 bank in Saudi Arabia (out of top 3)
9 Credit collection: company in the top 3 collection and debt management agencies in Romania
9 Insurance: top 3 company in the insurance industry in Romania
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Energy and Utilities

1 Customer L one of the top 3 electricity suppliers
1 Customer 2 one of the top 3 natural gas suppliers
91 Client 3- one of the top 3 drinking water distribution

The level of revenues from external markegsained at around 20% of total revenues, even thlototal revenues
increased by almost 30%. Over the next 3 years we aim to stabilise the Group's external revenues at around 40% of
total revenues.

6. Operational indicators

EBITDAnarginincreasedslightlycomparedto 2021,from 9%to 10%on the backof revisionsto certaincost
items.

As can be seen in the table below, realized EBITB3%shighethanin 2021

Thiswas due to the group'scommitmentto developa number of new productsthat will ensuresustained
growth and diversificationof the company'sbusinessas well asan improvementin EBITDAnargin. Going
forward, these products will be expectedto open up new markets and potential lines of businesswith

increasedprofitability.

Theconcurrentgrowth in turnover and shareof digitizationprojectshasbeenaboveinitial expectationsand
will generatea 33%compoundannualgrowth rate (CAGRn EBITDAver the next 3 years,and a 35%per
annumgrowth in net profit overthe sameperiodto 2024.In 2022the growth wasan admirable45%overthe
previousyear.

EBIDTA 2022 comparison

6,000,000 1%
5,000,000 45%
4,000,000
3,000,000
2,000,000

1,000,000

EBIDTA estimat 2022 EBIDTA 2022 EBIDTA 2021
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7. Elements of perspective on the company's activity

2023 is a year of internal construction. We have a major effort ahead of us in strengthening corporate governance
and organisationatulture, as well as majateliveries on projects already won or even completion of some of them.

At the same time, we want the products we have bet on to start counting in the final annual balance sheet. 2023 is
also the year in which the company's premises will change, on théame because the current lease expires, and

on the other because the number of colleagues is constantly growing. We need a new office, adapted to the current
needs of the labour market.

8. Revenue and expenditure budget for 282

8.1 PRESENTATION OF MAINIATORS CONNECTIONS BOIDGET:

For the year 2023, th€onnections Group's management is focusing mainly on the development of the software
development line. The estimate for operating revenues for software developmeutsourcings 72%growth compared

to 2022 Total estimated operating revenues for theay@023amount to82 millionlei, and the main contributors to the
generation of these revenues are Service Delivery with estimated revendésrollion lei with BPO and ITO subdivisions,
respectively Software DevelopmentOutsourcingvith estimated revenues d36 million lei.

The growth in Software Development division revenues is forecast as a result of two main directions:
- Contracting largescale projects in thgoublic domain

- Development of the solution palette for specialized software support khow within Brusch.

To increase revenues in the Service Delivery division, Connections Group management is counting on innovative products
that areimportant differentiators in relation to the market offer.
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BUGET PE LINII DE SERVICII GRUP CONNECTIONS 2023

Categorie CENTRU PROAT CENTRU PRORA CENTRU PROH" CENTRU PROHT CENTRU COST CENTRU COST CENTRU COST CENTRU COST CENTRU COST

SERVICE SOFTWARE GENERAL HUMAN
Linie servicii OUTSOURCING RPA DELIVERY DEVELOPMENT FNANCE MANAGEMENT MARKETING OPERATIONS  SALES RESOURCES  TOTAL
Venituri 10,686,551 4,294,658 41,114,877 25,601,283 222,000 - 72,000 - 81,991,369
Costuri directe 8,447,928 - 4,268,875 - 33,696,379 - 20,090,052 - 1,336,673 - 1,046,080 - 1,372,489 - 1,644,103 - 158,500 - 1,990,230 - 74,051,310
Rezultat operational 2,238,623 25,783 7,418,498 5511,231 - 1,114,673 - 1,046,080 - 1,372,489 - 1572103 - 158,500 - 1,990,230 7,940,060
Alte venituri 1,200,000 1,200,000
Costuri indirecte 71,815 - 40,800 - 100,146 - 316,000 - 176,100 - 211,600 - 42,640 - 277,168 - 25,538 - 127,250 - 1,389,057
EBITDA 2,166,808 - 15,017 7,318,352 6,395,231 - 1,290,773 - 1,257,680 - 1415129 - 1,849,271 - 184,038 - 2,117,480 7,751,003
Marja bruta r 9%
Amortizari 2,052 - 9,120 - 36,946 - 749,667 - 3,480 - 91,200 - 10,929 - 3,600 - 37,674 - 944,667
EBIT 2,164,756 - 24,137 7,281,406 5,645,564 - 1,294,253 - 1,348,880 - 1,415,129 - 1,860,201 - 187,638 - 2,155,154 6,806,335
Dobanzi 168,000 - 168,000
Impozt 1,064,000 ; 1,064,000
Rezultat net 2,164,756 - 24,137 7,281,406 5,645,564 - 2,526,253 - 1,348,880 - 1,415,129 - 1,860,201 - 187,638 - 2,155,154 5,574,335
Marja neta 7%

The estimated EBITDA margin 28@23is 9% and the estimated net margin is 7%. The net margin is conservatively
estimated considering theverall growth inactivity across all servidmes and the Group's management aims to
exceed this indicator fa2023 In absolute terms, net profit is estimated at R@Rmillion.

In terms of the Group's revenue evolution by main business lines (divisions), the table below shows a slightly more
conservative Syear compound average growth rat2023 estimated) for the Service Delivery division (9%) while the
Software Development division shows a more accelerated rate of 60%. However, it should be noted that the Service
Delivery division remains aygital area for Connections Group's businggsnerating the mossignificant revenues

EVOLUTIE CAGR VENITURI GRUP CONNECTIONS (5 ANI)

VENITURI PE LINII

DE SERVICII 2019 2020 2021 2022 2023 CAGR
SERVICE DELIVERY 26,711 30,740 31,468 33,625 41,115 9%)
SOFTWARE

DEPARTMENT 3,508 3,122 10,192 21,065 36,288 60%
RPA 1,187 2,132 2,668 2,988 4,295 29%

In terms of the Group's operating performance, 023 the operating margin is estimated at 10%. The estimate is
incrementalincreasecompared to previous yeamshen it was 9% an8%respectivelyThis will allow us to achieve a net
margin that is budgeted at 7%. In order to achieve this objective, management is focused on optimizing costs and
achieving synergies at the operational level that will contribute teamlining the Group's activities and thus increase
financial performance.

EVOLUTIE PERFORMANTA OPERATIONALA GRUP CONNECTIONS

2023 2022 2021 CAGR 3 ANI
Venituri totale 81,991,369 58,460,347 45,325,286 22%
Cheltuieli de exploatare 74,051,310 53,281,806 41,864,217 21%
Rezultat operational 7,940,060 5,178,541 3,461,069 32%
Marja operationala 10% 9% 8% 8%
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EBITDA margin will continue to be a key indicator for Connections Group management. It should be noted that the
estimated EBITDA margin shows solid growth over 3 yeag3gesimated) of activity. The average compound growth
rate for the 3 years amounts to 26%. In absolute value, the 2022 EBITDA estimate is 5.6 million lei.

EBIDTA EVOLUTION 3 YEARS

2023 2022 2021 CAGR 3 YEAHR

EBIDTA 7.751.003 5.676.262 3.915.699 26%

9. Analysis of individual situations: performance and financial
position

THE FINANCIAL POSITION OF THE ISSUER

9.1 Strengthening the Financial Positior2(22

The year2022 meant for Connections Consulie further strengtheningof the financialposition in the Balance Sheet.

The company has seen an increase in the value of assets readily convertible tasastealed by the comparative
balance sheet statemer2021versus2022 The increase in current assets is madg to theincrease in the receivables
balance as at 31 Decemb2022compared to 2021, correlated with a decrease in the cash balance. This is due to the use
of cash for business growth.

At the end 0f2022,the issuer recorded a balance of current asset22)009,89lei, of which4.5million lei represented
cashand shortterm investments

A. FIXED ASSETS 31 Decembef021 31 December 2027
. INTANGIBLE FIXED ASSETS 912534 1.196.167
Il. TANGIBLE IMMOBILISATIONS 406601 219846
1. FINANCIAL FIXED ASSETS 1.534.203 1.711595
FIXED ASSETBOTAL 2.853338 3.127.608

B.CURRENT ASSETS

I.STOCK - 315

I.CREATING 11.894.138 17.456.099
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Ill. SHORTERM INVESTMENTS - -

IV. HOUSE AND BANK ACCOUNTS 7.881.549 4.553.405

CURRENT ASSET®TAL 19.775.687 22.009820

The shoriterm debt balance at December 2022 was similar to that at December 2021. Howewsigering the
increase in the current assets balance, the Company's position is considerably better with a net current assets
indicator increasing from 1,034,754 at December 2021 to 13,253,099 at December 2022.

The longterm debt balance has increaseg the amount of bonds to be paid as a result of a strategic investment
in 10Plus Future Education SRL.

The balance of revenue recorded in advance increased significantly as a result of revenue received for maintenance
over the next 6 years under the sigo#nt software project with the public institution commenced in 2021 and
completed in 2022.

31 December 31 December

2022 2021

D. DEBTS: AMOUNTS TO BE PAID WITHIN A PERIOD OF UREAR] 8.775590 8.805434
E. NET CURRENT ASSETS/NET CURRENT LIABILITIES 11.034.754 13.253100 g
o
©
o
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F. TOTAL ASSETS MINUS CURRENT LIABILITIES 13.888.092 17.890389
G. DEBTS: AMOUNTS TO BE PAID IN MORE THANESRIE 148.122 725.440
H. PROVIZIOANE 268.874 228.276
I. PREPAID INCOME 40.814 1.603.159

9.3 Net Assets

The issuer's net asset value increased in 20215t615,422 compared to 13,471,096 in 2021 on the back of the

performance achieved this year. Thperformance was achieved through a considerable increase in revenues
compared to 2021, mostly from the Software division, but also from existing business lines such as BPO and ITO.

J. CAPITAL AND RESERVES

I. CAPITALtd. 30+31+32+33+34)

108.116

1.189.273

1. Subscribed paith capital (ct.1012)

108.116

1.189.273

2. Unpaid subscribed capital (ct.1011)

3. Assets of the Royalty (ct.1015)

4. Assets of national research and development instity
(ct.1018)

5. Other equity items (item 1031)

II. CAPITAL PREMIURt.104)

12.481.743

11.400.586

Ill. REEVALUATION RESHRVES)

IV. RESER\(&.106)

21.623

143.839

Own shares (ct.109)

Gainsrelated to equity instruments (item 141)

Loss related to equity instruments (ct.149)

(325.001)

(325.001)
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V. REPORTED PROFIT OR LOSS(A) SOLD C(ct.117) 2 1.184.615
VI. PROFIT 1.206.196 2.444327
Distribution of profit (ct.129) (21.583) (122.216)
EQUIT¥TOTAL 13.471.096 15.915423

THE FINANCIAL PERFORMANCE OF THE ISSUER.

The Issuer's total revenues increassignificantly in 2022 compared to 202ftpm 32,175,455 lei in 2021 to
42,422,378 lei, an increase of 31%. This was due to the growth of the business lines on which the Issuer is betting
in the coming years, Software and RPA, but also to the already existing lines such as BPO and ITO.

A positivedevelopment was the revenue from the sale of licenses, which recorded a favorable variation of 188%
(from 1,752,919 lei in 2021 to 5,060,216 lei in 20@2Yhe back of the interest shown by Beneficiaries in solutions
provided by UiPath

Total expenditue increased by 28% compared to last year, from 30,763,176 in 2021 to 39,632,342 in 2022. The
smaller increase in expenses compared to revenues generated a positive impact overall, with gross profit almost
double in 2022 compared to 2021 (2,790,036 leid@2 compared to 1,412,279 lei in 2021).

Details of the presentation of the Profit and Loss Account as at 31 Dec@®®2imdividually can be found in the
annexes to this Report.

Thecompanyanalysegotential risksthroughits internal risk managemat systemandtries to anticipateand
neutralisethem before potential consequencesrise. However,many of the risksto which the Companyis
subjectare beyondits control.

General economic risks - the Issuer'sactivities are sensitiveto economiccyclesand general economic
conditions.Both internationalfinancialcrisesand the unstableeconomicenvironmentmay have significant
negativeeffectson the Issuer'sbusinesspperatingresultsand financialposition. Sociepolitical turmoil may
alsoimpactthe Company'dusiness.
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Riskassociatedwith key people-the companycarriesout a businesghat requiresadvancecknowledgeand
specialisationThe companydependson recruitingand retainingseniormanagment and skilledemployees.
Themediumand longterm profitability of the companydepends,to a large extent, on the performanceof
qualifiedemployeesstaff and executivemanagementwhichare particularlyimportant for its development.

Taxand legalrisk - the issueris governedby Romanianegislationand, evenif the Romaniarlegislationhas
beenlargelyharmonisedwith EUIlegislation further changesnayoccur,i.e. newlawsandregulationsmaybe
introduced,which may have effectson the company'sactivity. Romaniarlegislationis often unclear,subject
to different interpretations and implementation and frequent changes.Both changesin tax and legal
legislationand possibleeventsgeneratedby their applicationmay resultin possiblefines or lawslits against
the company whichmayimpactthe Issuer'sactivity.

Litigationrisk - Althoughthe Issuerntakesgreatcareto complywith all legalprovisionsjn the contextof the
conductof its businessthe Issueris subjectto litigation risk and other legalproceedingsThelssuermay be
affected by contractualor non-contractualclaims,complaints,includingfrom counterpartiesin contractual
relationshipscustomerscompetitorsor regulatoryauthorities.Anynegativepublicityassociatedvith suchan
eventmayalsohaveaninfluence.

At the date of this document,the Issueris not involvedin legalproceedings.

Riskof seizureof the Issuer'saccounts- seizureof accountss a foreclosuremeasurethat canbe appliedto a

company.Thus,the Issuer'saccountsmay be blockedasa result of the attachmentif creditorsof the Issuer
requestthis measureto recovertheir debts. Theimpoundingof the Issuer'saccountsentailsthe freezingof

the amountsin the impoundedaccountsand may resultin the companybeinghinderedor preventedfrom

honouringfuture obligationson agreedterms.

Risk of loss of reputation is a risk inherent to the Issuer's business, reputation being particularly important in the
business environment, especially if the company widleesxpand its business 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.

Riskassociatedwith interest rates and funding sources- in the event of a deterioration of the economic
environmentin which the Issueroperates,the Issuercould find itself unableto take out a new loan on the
termsit haspreviouslybenefitedfrom, which couldleadto increasedfunding costsand negativelyaffect the
Company'dinancialsituation.

Price risk-this is the riskhat the market price of products and services sold by the company will fluctuate to such
an extent as to make existing contracts unprofitalee company closely monitors market gscand, if necessary,
may withdraw from contracts that risk becoming unfavourable.
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Personaldata protection risk - in the courseof its businessthe companycollects,storesand usesdatathat is
protected by personaldata protection laws. Althoughthe Issuertakes precautionarymeasuresto protect
customerdatain accordancewith the legalrequirementson privacyprotection, especiallyin the context of
the implementationof the Genera DataProtectionRegulation(EU)2016/79 and in Romania(asof 25 May
2018) the risksof dataleakagecannotbe completelyeliminated.

Cashflow risk - thisisthe riskthat the Companywill not be ableto meetits paymentobligationswhendue.

Liquidity risk - includesthe riskarisingfrom the possibilityof non-recoveryof debts.Dueto the specificnature
of its activity,the Companymaintainsa level of receivablesand payableshat allowsthe optimal conductof
its business.

Counterpartyrisk - thisisthe riskthat athird party naturalor legalpersonwill fail to meetits obligationsunder
a financialinstrumentor customercontract, therebyresultingin a financialloss. The Companyis exposedto
creditrisk from its operatingactivities(mainlyfor externaltrade receivablesand from its financialactivities,
includingdepositswith banksand financial institutions, foreign exchangetransactionsand other financial
instruments.

Riskassociatedwith insolvencyand bankruptcy- Romania'$ankruptyandenforcementiawsdo not provide
the samelevel of rights, remediesand protectionsenjoyedby creditorsunder the legalregimesof other EU
jurisdictions.In particular, Romaniarbankruptcyand enforcementlaws and practicemay makerecoveryby
Isstersof securedand unsecuredclaimsin Romaniarcourtsmore difficult and time-consuminghan in other
countries.In recentyears,insolvencyin Romaniahasexperiencedan unfavourabledynamic,with insolvent
companiesaswell ascompaniesreporting net lossesbeinglargelyresponsiblefor the worseningpayment
disciplinein the economyasawhole.

Pandemiaisk - Althoughignoredin recentdecadesthis risk (in particularthe riskof globalepidemicsj.e. the
riskof a pandemichasrelativelyrecentlyreturnedto publicattention. Althoughfor somecompanieghis may
becomean opportunity, at leastin the short term, the overalleconomicimpactis consideredo be negative.
Thus,there are viewsthat, dependingon the nature and severity of the epidemc/pandemic,it caninduce
recessiongastinga quarteror evenseveralyears.

Otherrisks- Potentialinvestorsshouldconsiderthat the risksoutlined aboveare the mostsignificantrisksof
which the companyis aware at the time of writing. However,the risks presentedin this sectiondo not
necessarilyinclude all those risksassociatedvith the Issuer'sbusinessand the Companycannotguarantee
that it encompasseall relevantrisks.Theremaybe other riskfactorsand uncertaintiesof whichthe Company
isnot awareat the time of writing whichmaychangethe actualresults,financialconditions,performanceand
achievement®f the Issueiin the future andleadto afall in the priceof the Company'sharesinvestorsshould
alsoundertakethe necessarydue diligencein order to maketheir own assessmenbf the suitability of the
investment.
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Therefore the decisionof potential investorsasto whether aninvestmentin financialinstrumentsissuedby
the Issueris appropriateshouldbe madeafter a carefulassessmenof both the risksinvolvedandthe other
informationaboutthe Issuercontainedor not containedin this document.

Investment Opportunity Assessment

Eachpotential investorin Sharesnustdetermine,basedon its own independentanalysisand/or professional
recommendationswhich it considersappropriatein the circumstancesthe suitability of the investmentin
guestion.

Everypotentialinvestorshould,in particular:

a) have sufficient knowledge and experienceto make a meaningfulassessmenbf the Shares,the
benefits and risks of investingin the Sharesand the information containedin the Memorandumor any
supplementthereto;

b) haveaccesto andpossesshe necessanmnformationon appropriateanalyticalmethodsandtoolsto
assessin the contextof its specificfinancialsituation,aninvestmentin Sharesandthe impactof Shareonits
overallinvestmentportfolio;

c) havesufficientfinancialresourcesandliquidity to bearall the risksof aninvestmentin Shares;

d) fully understandthe terms of the Sharesand be familiar with how any relevantindicesand financial
marketsare evolving;and

e) be ableto assesgeither on its own or with the assistancef a financialadvisor) possiblescenarios
regardingeconomic,interestrate and other factorsthat may affect the investmentandits ability to bearthe
relatedrisks.

Tax regime

Potential buyersand sellersof Sharesshould be aware that they may be required to pay taxesor other
documentedfeesor commissionsn accordancevith Romanianlaw and practice.Prospectivenvestorsare
advisednot to rely solelyon the tax information containedin this Memorandum,but to consulttheir own
advisergegardingtheir specifictax obligationsapplicableto the purchaseholdingor saleof SharesOnlysuch
advisersare in a position to correctly assesghe particular circumstancesof each potential investor. This
investmentanalysisshouldbe corroboratedwith the tax regimesectionsof this document.

Legislative changes

Theterms of the Sharegincludingany non-contractualobligationsarisingout of or in connectiontherewith)
shallbe basedon the relevantlawsin force at the date of this Memorandum.No assurance&anbe givenasto
the impactof anypossiblecourtdecisionsr legislativechanger official applicationor interpretation of such
lawsor administrativepracticessubsequento the document.
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The risk of direct investment in shares

Investorsshouldbe aware of the risk associatedwvith a direct investmentin equities,whichis much higher
than the risk associatedwith an investmentin governmentsecuritiesor investmentfund shares,giventhe
volatile nature of the capitalmarketsandshareprices.

Risk associated ith future share price and trading liquidity

Share prices and trading liquidity for companies listed on the SMT depend on the nhumber and size of buy and sell
orders placed by invests. 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

Thevalueof the Sharesiependson anumberof interrelatedfactorsincludingeconomicfinancialandpolitical
eventsoccurringin Romaniaor elsewherein the world, includingfactors affecting the capital marketsin
generalandthe stockexchange®n whichthe Sharesre traded. Thepriceat whicha holder of Shareswill be
ableto sellthe Sharesnaycontaina discountfrom the purchaseprice paid by suchpurchaserwhichmaybe
substantial.

CONNECTIONS has taken important steps to ensure good corporate governance. To this end, steps have been
taken to hire experienced professionals in key positions, namely COO and CFO. At tifeptibiieation of this
report, the positions are already filled.

Connections is working to select advisors to fill positions on the future Advisory Board that will be operational in
the first quarter of 2022.

At the same time, starting next year, Conriens management will harmonise reporting standards and
procedures to ensure an effective control environment. Accounting policies will be prepared in accordance with
the relevant legislation in force.

In 2022, theGrougs executive team (Steering Committee) will consist of:
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BogdanLiviuFlorea- co-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.

Professional experience:

July 2005 Present: CE©Connections Consult

May 2020 Present: Member of Board of AdviserSEE Digitédervices Association

January 2019Present: Vice PresidenEmployers Association of the Software and Services Industry (ANIS)
June 2001 October 2007: Software Developer / Project Managereescale Semiconductor

=A =4 -4 -9

Education and training:

1 Master of Bsiness AdministrationVienna University of Economics and Business, 22031
1 Executive MBACarlsson School of Management, 26@®10
1 Master's and Bachelor's studieBolytechnic University of Bucharest, 192002

Mr. BogdarnFloreaholds74 42%of the Company'shares.

Radu Marcu CoCEO

A graduate of the Bucharest Academy of Economic Studies, Radu comes with extensive
experience in managing software development activities, as Director of Software On Dem
and Business Applications, with stigpcommunication and coordination skills gained over tir
as a team leader.

Professional experience:
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1 2021- present Chief Operating Officer, Connections Group
I 20182021- Director of Software Development and Business Applications
1 2016-2018- Interactive Software Sharepoint Architect

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

Education and training:

9 Bachelor's degreeTechnical Military Academy "Ferdinand I"

1 Master studies Academy of Economic Studies, Bucharest

Mr. RaduMarcuholds0.3%o0f the Company'shares.

GeorgeNita - HyperautomationManager

Graduateof the "Politehnica"Universityof Bucharestand Software Engineerwith over 20
yearsof experience.Strongcoordinationand planningskillsacquiredas a result of 8 years
experienceasProjectManager.Currently,Georgeis ConnectiondHiperautomationManager
and RPADevelopewith over 4 yearsof experience.

Professional experience:

1 February 2017 Present: Automation ManagerConnections Consult
1 January 2010January 2017: Software Enginedmuxoft

Education and training:

1 Bachelor's degreePolytechnic University of Bucharest, 192002

Mr. GeorgeNita holds1.66%o0f the Company'shares.
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Vlad Sgindar- ServiceDeliveryManager,Deputy GeneralManager

ServiceDeliveryManagerwith relevantexperienceanda proventrack recordof workingin
the informationtechnologyandservicesndustry.

Skillsin negotiations, businessplanning, customer relationship management(CRM)and
management.

Graduateof Dimitrie Cartemir ChristianUniversity, Financeand Banking,specializedn
negotiations businesgplanningand customerrelationshipmanagement.

Professional experience:

1 September 2015Present: Service Delivery Manag&onnections Consult
1 June 2013 August 2015Business Development ManageZonnections Consult
1 September 2008 June 2013: UnderwriterAsirom- Vienna Insurance Group

Education and training:

91 Bachelor's degree (Finance and Bankirigjmitrie Cantemir Christian University, 2002008
Mr. VladSgindaholds2.50%o0f the Company'shares.

MagdacCristescu OperationsManager,Deputy GeneralManager

Magdais a managerwith a wealth of experiencein servicedelivery within the IT&C
industry (Genpact,Huawei, Cosmote),and over 5 yearsof experiencein BPOservice
industryactivities.

Professional experience:

1 September 2014 Present: Operations ManageConnections Consult

1 January 2009 November 2013: Equipment &ervices Network Infrastructure
Procurement Head of OfficeCosmote

1 January 2007 January 2009: Senior Buydbenpact

1 January 2006 January 2007: Logistics & Acceptance Specidlisawei Technologies

Education and training:

1 Bachelor studiesUniversty of Bucharest, 19951999

MagdaCristesctholds0.08%o0f the Company'shares.
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Claudiu Standiu - Recruitment & Employer Brandinlanager

A graduate of the National School of Political andaniiktrative Studies in Bucharest, h
specializes in R&D strategies, Organization Charting, Coaching, Change Manageme
Organizational Development. Strong communication and coordination skills acquired in ¢
years of experience in HR.

Professional experience:

1 April 2019 Present: Recruitment & Employer Branding Manageonnections Consult
1 October 2018 April 2019: HR ManageKey Way Services
1 April 2011- October 2018: Recruitment, Training & Development OffiééN Group

Education and training:

1 Master studies National School of Political and Administrative Studies of Bucharest (SNSPA)2Q086
1 Bachelor studiesOvidius University of Constanta, 2002006

Mr. Claudiu Staniloiu hold8.17%of the Company's shares

Decebal Dumitrescu Chief Financial Officer

Graduate of Northwood University USA, BBA graduate and holds an MBA degree from S
University UK. Decebal has more than 20 years of experiefioaitte and financial consulting
He has held management positions in multinational companies. In his career he has wor
ERP implementation projects, financial restructuring projects, fundraising and tax law ¢
projects among others. Mr Decebal mitrescu does not hold any shares in Connecti
Consult SA.

Professional experience:

2021- present, CFO, ConnectioGsoup

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

=4 =4 =8 -8 8 -8 4 4 9
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Education and training:

1 Bachelor studieNorthwood University, USA

1 Master studiesSheffield University UK

13. Management statement

Bucharest23 March 2023

I confirm, to the best of my knowledge, that the financial results for the period from (0@2to 31.122022give a true

and fair view of the assets, liabilities, financial position and income and expenditure position of Connections Consult S.A.
and tha the directors' report gives a true and fair view of the material events that occurr@@22and their impact on

the company's financial position.

Bogdan Florea

President CAConnections Consult S.A.

14. Attachments

14.1APPENDIX BALANCE SHEEROUP CONNECTIONS AS ATZA1222.

RON RON
Item name 2021 2022
A. FIXED ASSETS
I. INTANGIBLE FIXED ASSETS 2.889.285 4.951.387
Il. TANGIBLE IMMOBILISATIONS 456.690 259273
IIl. FINANCIAL FIXED ASSETS 531.701 698357
FIXED ASSETBOTAL 3.877.676 5.909.017
B. CURRENT ASSETS
. STOCKS

- 315
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Il. RECEIVABLES (amounts to be collected after more than one year m

be shown separately for each item) 12.828.747 15.216.527

Ill. SHORTERM INVESTMENTS - -

IV. HOUSE AND BANK ACCOUNTS 9.252.140 8.274.059

CURRENT ASSET 22.080.887 23.490900

C. ADVANCE EXPENDITURE 79.491 1.419156

Amounts to be repaid in up to one year 79.491 508740

Amounts to be taken back in more than one year - 910417

D. DEBTS: AMOUNTS TO BE PAID WITHIN A PERIOD OF UP TO ON 8.306.317 6583782

E. NET CURRENT ASSETS / NET CURRENT LIABILITIES 13.800.754 16.828630

F. TOTAL ASSETS MINUS CURRENT LIABILITIES 17.678.430 23.648064

G. DEBTS: AMOUNTS TO BE PAID IN MORE THAN ONE YEAR 3.458.122 4.442247

H.PROVIZIOANE 268.874 228276

I. PREPAID INCOME 53.307 1.608477

1. Investment grants 53.307 34.881

Amounts to be repaid in up to one year 53.307 34.881

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

2. Prepaid income - 1.573.597

Amounts to be repaid in up to one year - 552347

Amounts to be repaid in up to one year - 1.021250

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

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

Amounts to be taken back in more than one year - - (@)
©
o
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Negative goodwill - -

J. CAPITAL AND RESERVES

I. CAPITAL 108.311 1.189.268

1. Subscribed paiih capital 108.311 1.189.268

2. Unsubscribed capital - -

3. The assets of the regie - -

4.Assets of national research and development institutes - -

5. Other equity items - -

Il. CAPITAL PREMIUM 12.481.743 11,400,586

IIl. REVALUATION RESERVES - -

IV. RESERVE 53.959 176410

Own shares - _

Gains related to equity instruments - -

Losses related to equity instruments (325.001) (325.001)
Reserve from translation 120 (22
V. REPORTED PROFIT Sold C 2 1.348779
V. REPORTED LOSS Sold D 1.086.097 -
VI. PROFIT OR LOSS AT THE END OF THE REPORTING PERIOD B 3.030.649 4.288488

VI. PROFIT OR LOSS AT THE END OF THE REPORTING PERIOD B

Profit sharing 312.248 122216

EQUIT¥TOTAL 13.951.438 17.956.291
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Public Heritage - -

Private wealth - -

CAPITALTOTAL 13.951.438 17.956.291

14.2APPENDIX NORROFIT AND LOSS ACCOUNT GROUP CONNECTIONS AS AT
31.122022

RON RON
Name of indicators 2021 2022
1. Net turnover 44.598.067 57,794,557
Income from Services 42.845.148 52,748,381
Income from sale of goods 1.752.919 5,046,176
3. Income from the production of tangible and intangible fixed assets 684.848 605.402
4. Income from the revaluation of tangible fixed assets ) )
5. Income from investment property production - -
6. Income from operating subsidies - -
7. Other operating income 35.198 60.388
of which, negative goodwill income - -
of which, investment grant income 7.172 7.175
OPERATING INCOMEOTAL 45.325.286 58,460,347
8. a) Expenditure on raw materials and consumables 119.793 128,462
Other material expenditure 19.557 8,087
b) Other external expenditure (energy and water) 19.109 21,663
c) Expenditure on goods 1.665.961 5,022,575
Trade discounts received - -
9. Staff expenditure, of which: 22.854.990 26,153,268 m
a) Salaries and allowances 22.291.354 25,554,022 O%)
o
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b) Insurance and social protection expenditure 563.636 599,246
10.a) Value adjustments on tangible and intangible assets 454.631 497721
a.l) Expenditure 454.631 497.721
a.2) Revenue - -
b) Value adjustments on current assets 52.482 13.145
b.1) Expenditure 52.482 13.145
b.2) Revenue - -
11. Other oprating expenditure 16.408.821 21.477.482
11.1. Expenditure on external benefits
16.008.740 20.863120

11.2. Expenditure on other taxes, duties and similar charges

248.893 308,802
11.3 Environmental protection expenditure - -
11.4 Expenditure on revaluation of tangible fixed assets - -
11.5 Expenditure relating to disasters and similar events - R
Other expenditure 151.189 305.559
Refinancing interest expense recorded by deregistered entities with
outstanding leases - -
Adjustments to provisions 268.874 (40.598)
Expenditure 268.874 -
Income - 40.598
OPERATING EXPENDITURBTAL 41.864.217,29 53.281806
OPERATING PROFIT OR LOSS:
Profit 3.461.068 5.178.541
Losing
9. Income from participating interests - -
of which, income from affiliated entities - -
13. Interest income 52561 165.330
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of which, income from affiliated entities - -
14. Operating subsidy income for interest due - -
15. Other financial income 119.068 70.001
- of which, income from other fixed assets - -

FINANCIAL INCOMEBOTAL 171.629 235.331
16. Value adjustments on financial fixed assets and financial investme

held as current assets - -

Expenditure - -

Income = -

13. Interest expenditure 39.782 132.175
of which, expenditure in relation to affiliated entities - -

Other financial charges 133.236 168.512
FINANCIAL EXPENDITUREGTAL 173.018 300.687
FINANCIAL PROFIT OR LOSS: - -

Profit

Losing 1.389 65.357
TOTAL REVENUE 45.496.914 58.695.678
TOTAL EXPENDITURE 42.037.235 53.582.494
18. GROSS PROFIT OR LOSS: - -

- Profit 3.459.679 5.113.184
- Losing - -

19. Corporate income tax 341.118 786.407
20. Other taxes not shown under the above items 87.913 38.289
21. NET PROFIT OR LOSS FOR THE FINANCIAL YEAR: - -

Losing - -

Profit 3.030.649 4.288.488
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01.01.2022

31.12.2022

I.INTANGIBLE FIXED ASSETS

1.Formation expenses (ct.2€B01)

2.Development expenditure (ct.2e33032903)

3. Concessions, patents, licences, trade marks, similar rights and assets a
other intangible assets (items 205 + 208305- 2808- 2905- 2908)

912.534

1.196.167

4. Commercial fungct.20712807)

Intangible assets for exploration and evaluation of mineral resources (ct. 2
2806-2906)

6. Advances (ct.40944904)

TOTAL (rd.01 to 06)

912.534

1.196.167

II. TANGIBLE FIXED ASSETS

1. Land and buildings (items 211 + 2P811- 2812-2911-2912)

108.701

19.184

2. Technical installations and machinery (ct. 213 +-283.3- 2913)

199.019

123.694

3. Other plant, machinergind furniture (ct. 214 + 2242814- 2914)

98.881

76.968

4. Real estate investments (ct. 248815- 2915)

5. Tangible assets in course of construction (ct-2331)

6.Investments in immovable property under construction (ct.-2335)

7.Tangible assets for exploration and evaluation of mineral resources (¢t. 2
28162916)

8.Biological productive assets (ct.217+2817-2917)

9. Advances (ct. 40931903)

TOTAL (rd. 08 to 16)

406.601

219.845

lll. FINANCIAL FIXED ASSETS

1. Shares held in subsidiaries (items 261 to 2961)

1.018.295

1.018.545

2. Loangranted to group entities (items 2671 + 2672964)

3. Shares held in associates and jointly controlled entities (ct. 262-2%)

4. Loans granted to associates and jointly controlled entities (ct. 2673 +-26
2965)

5. Otherfixed assets (ct. 2652963)

6. Other loans (ct. 2675* + 2676* + 2677 + 2678* + 2672966* - 2968*)

515.908

693.050

TOTAL (lines 18 to 23)

1.534.203

1.711.595

FIXED ASSETBOTAL (headings 07 + 17 + 24)

2.853.338

3.127.607

B. CURRENASSETS

I. STOCKS

1. Raw materials and consumables (ct. 301 + 302 + 3E@D&/+321 + 322 +
323 + 328 + 351 + 358 + 381 388- 391- 392- 3951- 3958- 398)

2. Work in progress (ct. 331 + 332 + 3441348* - 393- 3941-3952)

3. Finished products and goods (ct. 345 + 346 + 34348* + 354 + 356 + 357
+ 361 + 326 +B68 + 371 +327 +B78- 3945- 3946- 3947- 3953- 3954-
3955- 3956- 3957- 396- 397 - of ct. 4428)

315

4. Advances (ct. 4094901)

TOTAL (lines 26 to 29)

315

Il. CLAIMS
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1. Trade receivables 1) (ct. 2675* + 2676 *+ 2678* + 26 2966* - 2968*
+4092 + 411 + 413 + 418902 491)

7.556.891

12.814.487

2. Amounts receivable from affiliated entities (ct. 451495%)

3.590.842

3.757.696

3. Amounts receivable from associates and jointly controlled entities (ct. 44
- 495%)

4. Other receivables (Ct. 425+4282+431**+436** + 437*+ 4382+
A41%*+4424+ ACL.AA28* + AAA* +A45+A46%*+AAT*+4482+4582+4662+ 46
473* - 496 +5187)

746.405

883.919

5. Subscribed and unpaid capital (items 4885%)

6. Dividend receivables distributed during the financial year(ct. 463)

TOTAL (rd. 31 to 35 +35a)

11.894.138

17.456.101

[ll. SHORTTERM INVESTMENTS

1. Shares held in affiliateghtities (items 501 to 591)

2. Other shortterm investments (items 505 + 506 + 507 + of items 5085 -
596-598 + 5113 + 5114)

TOTAL (rd. 37 + 38)

IV. HOUSE AND BANK ACCOUNTS (from ct. 508+ct. 5112 + 512 + 531 +
541 + 542)

7.881.549

4.553.405

CURRENT ASSET®TAL (headings 30 + 36 + 39 + 40)

19.775.687

22.009.821

C. ADVANCE EXPENDITURE (ct. 471) (rd.43+44)

75.471

2.140.305

Amounts to be repaid within a period of up to one year (from ct. 471%)

75.471

630.623

Amounts to be reused within a period of more than one year (from ct. 471%

1.509.681

D. DEBTS: AMOUNTS TO BE PAID WITHIN A PERIOD OF UP TO 1 YEA

1. Loans from bond issues. showing separately loans from convertible bon
issues (items 161 + 168169)

2. Amounts owed to credit institutions (items 1621 + 1622 + 1624 + 1625 +
1627 + 1682 + 5191 + 5192 + 5198)

1.975.790

2.500.000

3. Advances received on orders (ct. 419)

16.469

16.269

4. Trade payablessuppliers (ct. 401 + 404 + 408)

2.524.585

2.000.701

5. Bills of exchange payable (ct. 403 + 405)

6. Amounts due to group entities (ct. 1661 + 1685 + 2691 + 451***)

7. Amounts due to associated entities and jointly controlled entities
(ct.1663+1686+2692+2693+453***)

500.000

250.000

8. Other liabilities. including tax and social secui#ilities

3.758.746

4.038.464

TOTAL (rd. 45 to 52)

8.775.590

8.805.435

E. NET CURRENT ASSETS/NET CURRENT LIABILITIES (heaebBeg041+4
73-76)

11.034.754

13.253.101

F. TOTAL ASSETS LESS CURRENT LIABILITIES (rd. 25+44+54) 56 55

13.888.092

17.890.389

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

1. Loans from bond issues. showing separately loans from convertible bon
issues (items 161 + 168169)

2. Amounts owed to credit institutions (items 1621 + 1620624 + 1625 +
1627 + 1682 + 5191 + 5192 + 5198)

3. Advances received on orders (ct. 419)

4. Trade payablessuppliers (ct. 401 + 404 + 408)

5. Bills of exchange payable (ct. 403 + 405)

6. Amounts due to group entities (ct. 1661685 + 2691 + 451***)

7. Amounts due to associated entities and jointly controlled entities (ct. 16€

1686 + 2692 + 2693 + 453***)

650.000
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8. Other liabilities. including tax and social security liabilities

148.122

75.440

TOTAL (rd.56 to 63)

148.122

725.440

H. PROVIZIOANE

1. Provisions for employee benefits (ct. 1515+1517)

268.874

228.276

2. Provisions for taxes (ct. 1516) 67 66

3. Other provisions (items 1511 + 1512 + 1513 + 1514 + 1518) 68 67

TOTAL (lines 65 to 67)

268.874

228.276

I. PREPAID INCOME

1. Investment grants (item 475) (headings 70+71)

40.814

29.562

Amounts to be repaid within a period of up to one year (from ct. 475%)

40.814

29.562

Amounts to be reused within a period of more than one y@dirct. 475*)

2. Deferred income (ct. 472) (rd.73 + 74) 73 72

1.573.597

Amounts to be reused within a period of up to one year (from ct. 472*)

552.347

Amounts to be reused within a period of more than one year (from ct. 472%

1.021.250

3. Prepaid income on assets received by transfer from customers (item
478)(rows 76+77)

Sums to be repaid within a period of up to one year (from ct. 478%)

Amounts to be reopened within a period of more than one year (from ct. 47

Negative goodwill (ct.2075)

TOTAL (rd. 69 + 72 + 75 + 78)

1.603.159

J. CAPITAL AND RESERVES

I. CAPITAL

1. Paidup subscribed capital (ct. 1012)

108.116

1.189.273

2. Subscribed capital not paid up (item 1011)

3. Assets of the Royalty (ct. 1015)

4. Assets of national research and development institutes (Ch. 1018)

5.0ther equity items (1031)

TOTAL (rd. 80 to 84)

108.116

1.189.273

Il. CAPITAL PREMIUM (ct. 104)

12.481.743

11.400.586

Ill. REVALUATION RESERVES (ltem 105)

IV. RESERVE

1. Legal reserves (ct. 1061)

143.839

2. Statutory or contractual reserves (ct. 1063)

3. Other reserves (item 1068)

TOTAL (rd. 88 to 90)

143.839

Own shares (ch. 109)

Gains related to equity instruments (item 141)

Losses on equity instruments (item 149)

325.001

325.001

V. RETAINED PROFIT OR LOSS

SOLD C (ct. 117)

2

1.184.615

SOLD D (ct. 117)

VI. PROFIT OR LOSS FOR THE FINANCIAL YEAR

SOLD C (ct. 121)

1.206.196

2.444.327

SOLD D (ct. 121)

Distribution of profit (ch. 129)

21.583

122.216

SHAREHOLDERS' EQUITOTAL (headings 85+86+87+8+9394+9596
+97-98-99)

13.471.096

15.915.423

Public assets (ct. 1016)

Private property (ct. 1017)
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| CAPITALTOTAL (headings 100+101+102) (headings 25+458462-6879) |  13.471.096| 15.915.423]

14.4AANNEX NO 4PROFIT AND LOSS ACCOUNT CONNECTIONS CONSULT SA AS AT
31.122022

I 01.01.2021 01.01.2022

Name of the element Bilantier 31122021 31.12.2022
A 1 2

1. Net turnover(rd. 2+34+6) 31.905.005 41.829.811
- of which net turnover corresponding to the predominant activity actually carried out 31.905.005 41.758.771
Sold production (ct. 701+702+703+704+705+706+708) 30.152.086 36.769.595
Income from sale of goods (ct.707) 1.752.919 5.060.216
Trade discounts granted (ct.709) - -
Income from operating subsidies on net turnover (ct.7411) - -
2.Income relating to the cost of work in progress (item 711+712) - -
Sold C - -
Sold D - -
3.Income from the production of intangible and tangible fixed assets (ch.721 +722) 67.595 281.065
4. Income from the revaluation of tangible fixed asqets755) - -
5. Income from investment property (ct.725) - -
6. Revenue from operating subsidies (itefdd2+7413+7414+7415+7416+7417+7419) - -
7.0ther operating revenue (ct.751+758+7815) 35.198 53213
-of which, revenue from investment grants (item 7584) - 23.252
-of which, income from negative goodwill (item 7815) - -
REVENUE FROM OPERATIONH AL (headings 01+@8+09+10+11+12+13) 32.007.798 42164089
8.a) Expenditure on raw materials and consumables (ct.601+ct602) 106.097 123.167
Other material expenditure (ct.603+604+606+608) 16.598 20.344
b) Other external expenditure (on energy and water) (heading 605) 17.177 21.663
of which energy consumption expenditure (item 6051) 17.177 21.663
c) Expenditure on goods (ct.607) 1.665.961 5.022.736
Trade discounts received (ct.609) - -
9.Staff expendituréheadings 23+24) 18.126.442 20.806.398
a) Salaries and allowances (ct.641+642+643+644) 17.737.000 20.351.957
b) Expenditure on social security and social protection (ct.645+ct646) 389.442 454.441
10.a) Value adjustments on tangible and intangible fixed agbets 2627) 410.934 306.267
a.1l) Expenditure (item 6811+6813+6817+0f item 6818) 410.934 306.267
a.2) Revenue (item 7813+o0f item 7818) - -
b) Value adjustments on current asséitaes 2930) 52.482 13.145
b.1) Expenditure (ct.654+6814+of ct.6818) 52.482 13.145
b.2) Revenue (ct.754+7814+of ct.7818) - -
11. Other operating expenditureadings 32 to 37) 9.963.730 13.090.449
11.1 Expenditure on external services (items
611+612+613+614+615+621+622+623+624+625+626+627+628) 9.614.371 12.577.320
11.2.Expenditure on other taxes, duties and similar charges; expenditure on transfers and 247 846 308.382
contributions payable under special legal acts (ct.635 +6586) ' '
11.3 Environmental protection expenditure (ct.652) - y
11.4 Expenditure on the revaluation of tangible fixed assets (item 655) - Uy
11.5 Expenditure relating to disasters and similar events (ct.6587) - -
11.6 Other expenditure (ct.651+6581+6582+6583+6584+6588) 101.513 204.744
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Adjustments to provisiongd.40-41) 268.874

(40598
-expenses (ct.6812) 268.874 -
-Waste (ct.7812) - 40.598
OPERATING EXPENDITURBTAL (RD. 17 to Z1+22+25+28+31+39) 30.628.295 39.363571

OPERATING PROFIT OR LOSS
-Profit (rd16-42) 1.379.593 2.800.517
-Loss [d.42-46) - -
12. Income from patrticipating interests (ct.7611+7612+7613) - -
-of which, income from affiliated entities - -
13. Interest income (ct.766) 52.544 164415
-of which, income from affiliated entities - -
14. Income from operating subsidies on interest due (ct.7418) - -

15. Other financial income (iten762+764+765+767+768+7615) 115.023 53.277
-of which, income from other financial fixed assets (item 7615) - -
FINANCIAL INCOMEOTAL (headings 45+47+49+50) 167.567 217.692
16. Value adjustments on financial fixed assets and financial investments held as current a ) )
(headings 545)

-expenses (ct.686) - -
-Waste(ct.786) - -
17. Interestrelated expenditure (ct.666) 39.782 132.175
-of which, spent imelation to affiliated entities - -
18. Other financial charges (ct.663+664+665+667+668) 95.009 95.998
FINANCIAL EXPENDITURBTAL (headings 53+56+58) 134.791 228.173
FINANCIAL PROFIT OR LOSS(A)

-Profit (rd. 5259) 32.776 -
- Losqrd. 5952) - 10.481
TOTAL REVENHeadings 16+52) 32.175.365 42381781
TOTAL EXPENDITURE (headings 42+59) 30.763.086 39591744
19. GROSS PROFIT OR LOSS(A)

- Profit (rd. 62-63) 1.412.279 2.790.037
- Losqrd. 6362) - -
20. Corporation tax (ct.691) 206.083 345.710

21. Tax specific to certain activities (ct.695) - -
22. Other taxes not shown under items above (c.698) o -
23. NET PROFIT OR LOSS(A) FOR THE REPORTING PERIOD
-Profit (rd. 6465-66-67-68) 1.206.196 2.444.327
-Losqrd. 65+66+67+684) - -
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14.5APPENDIXAGNDEPENDEMUDITOR'S REPORT

RAPORTUL AUDITORULUT INDEPENDENT
Catre CONNECTIONS CONSULT S.A.

Raport cu privire la situatiile financiare

Am auditat situatile financiare anexate ale CONNECTIONS CONSULT S.A. (,Compania”), care cuprind situatia
pozitiei finandare la data de 31 decembrie 2022, situatia rezultatului global pentru anul incheiat, situatia
modificirilor capitalurilor proprii si situatia fluxurilor de trezorerie, precum si o sintezd a politidlor contabile
semnificative si alte note explicative.

Situatiile finandare mentionate se referd la:

Activ net: 15,915,423 lei
Rezultatul exerdului finandar - Profit: 2,444,327 lai
Opinie

in opinia noastrs, situatiile finandiare anexate prezints fidel, sub toate aspectele semnificative, pozitia finandard a
CONNECTIONS CONSULT S.A. la data de 31 decembrie 2022, performantz sa financiard pentru anul incheiat,
situatia modificarilor capitalurilor proprii si situabda fluxurilor de trezorerie, in conformitate cu Ordinul Ministrului
Finantelor Publice nr. 1802/2014.

Baza pentru opinie

Am desfasurat auditul in conformitate cu Standardele Intemationale de Audit (ISA) si Legea nr.162/2017 (,Legea”™).
Responsabilitatile noastre in baza acestor standarde sunt descrise detaliat in sediunea Responsabilitatie auditorului
din raportul nostru.

Suntemn independenti fata de Companie, conform Codului Etic al Profesionistilor Contabili emis de Consiliul pentru
Standarde Internationale de Eticd pentru Contabili (codul IESBA), conform cerintelor etice relevante pentru auditul
situatiilor financiare in Romania, inclusiv Legea, si ne-am indeplinit responsabilititile etice conform acestor cerinte si
conform Codului IESBA.

Nu am furnizat Companiei servicii non-audit interzise mentionate |a articolul 5 alineatul (1) din Regulamentul (UE)
nr. 537/2014 al Parlamentului European si al Consiliului si am ramas independenti fata de Companie pe durata
auditului. Nu am fumnizat Companiei sau entit3tilor controlate de aceasta alte servidi in afara celor de audit statutar
al Companiei.

Consideram c3 probele de audit pe care le-am obtinut sunt suficiente si adecvate pentru a forma o baza pentru

opinia noastra de audit.
An Ingmpurden| Mambar of
4 Fignag sreet, 47 fiar, 5010, Datrict 4 Buchamat
Tol_$40 21 218 2080
Emall: grreernnguitm
Wil e g euditog INTERMATIONAL
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Alte aspecte
Afragem atentia asupra urmatoarglor aspects;

Revizuirea limitats a aspectelor fiscale, din adnil auditului efechuat in conformitate cu Standardele
Intemationaks de Audit nu reprezingd revide fiscald completa, Atragem atentia od aspectele fiscale nu sunt
analizate 5 verificate in mod exhaustiv, d pe baza materaltEti informatisl impus3 de Sandardels
Intemationale de Audit.

COWID-19: Izbucnirea unei pandemi |a nivel intemational |z finalul anului 2012 a intodus noi provocarn
rescuri suplmentare in adivitatea companiilor, accelerdnd o aiza finandard mondiald care ar putea afeda
negativ atat socictatea, Gt 5 piata pe care opersazd. Vakoile adivelor sunt int-o continud schimbare ca
wmare a tendintei gpenerale de scidere a preturilor, dar 5 din cauza lipsel de lichiditSt generate de
redrictile generale de finantare impuss prin intermediul béndlor 5 a altor decii stabiite de guvem,
Bfechul cumulat asupra Companisi nu poate fi estimat cu exaditate in acest moment. Prin urmare, nicio
ajustare nu a fost adusa situatiilor financiare in scopul de a refleda aceasta nesigurants.

Compania a desfEsurat in cursul anului trarzadti cu pértile afiliate. In conformitate cu prevedarile legale in
vigoare, franzadtile infre partile Afiliate hrebuie =5 aibd la bazd principiul valoni de piata. La un eventual
control, autoritStle fiscale sunt indreptatite =5 solicte Socetali dosandl prefwrilor de tansfer, e =3
susting tranzacile efecuate cu pirtile afiliate. In acest sens, in lipsa dosarului preturilor de transfer care
=5 sugting anzactile efechuste cu partile afiliate, nu am putut obline probe de audit aufidents 5 adecwste
penfiu 3 estima impactul potential generat de tenzadiile efechuate de cdhre Companie cu partile afiiate.
Astfel, nido ajustare nu a fost adusa siuatilor finandare penbu a refleca potentizlede sfecte asodate
frarzactilor efechuate qu paitile afiliste.

Afragem atentia @ CONNECTIONS CONSULT S.A. trebuie s3 i@ in considerare impactl noii
reglementali legale in vigoare in Roménia de la 1 Ianuarie 2021 cu privire b acordurile transfrontzbere
care frebuie 53 fie raportate Autontati Fscale in conformitate cu Directiva Consiliului UE 2018/822 din 25
Mai 2018 (DACS) de modificare a Directivei 2011/16/UE privind schimbul automat obligatoriu de informatii
in domeniul fiscal. Raportul s= aplicd pertu acordurile transfrontaliere incepand cu 25 Tunis 2018, Mai, In
calitate de auditor, nu suntem obligati 5 raportdm la Autoritatea Fscald decarece mu influentdm 5 nu
intervenim i nidunul dinbre eventualede aranjaments ale Companisi care ar putea face obiechul rportari
conform prevedanilor DACE, Compania este pe deplin responsabild =5 respecte DACS Si 53 raportezs la
Autoitatea Fiscald Romand, dacd este cazul. Prin urmare nu au fost efechuste ajustin de audit penbru a
refledta efectele potertiale asodate cu neconformitatea DACK, dach exdsts.

Siarea de razboi din Uosing g masurile restrictive impuse Rusiel i Belanus de Uniunea Europeand conduc
implicit la afed=rea fundiondrii nommale a adivitEtlor economice 5 finandare, cu impact direct asupra
mecansmelor finandare, care pot conduce la dificultdt de gestionare a rscwilor i asigurarsa [
mentinerea conditiilor nomale de desfasurare a adivitahi entititilor | companiilor din multe domenii de
actvitate. Impachul mésurilor restrictive impuse celor doua state, asupra Companisi, nu poate fi estimat cu
exactitate i acest moment, Prin unmare, nicio ajustare nu a fost adus3 situatiilor finandare in scopul de a
refleca potentialdle efects.

Nomania, Bucherest

-1 Fiiglaray ebmet, &% Booe, 10, Diatrict 1, Buctwemet

Tk, 480 71 318 T3
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Aspecte cheie de audit
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Argus Audit SRL

Aspectele cheie de audit sunt acele aspecte care, in bama rationamentului profesional, au avut csa mal mare
importantd pentru auditul situatiilor financiare ale pericadei curente, Aceste aspecte au fost abordate in contesdul
auditului stuatilor finandars in ansamblu 5 in formarea opiniel noashre asupra acestora 5i nu ofeim o opinis

separatd cu privire la aceste aspects cheie,

Aspacts cheie de audit
1. Recunoasterea veniturilor
& se vedea Nok 10 Ofa de Afscerd” § polfica de
recunoestere a veniturilor din Mota 2 .

In conformitate cu Stendardele Intemdionale de Aud,
exists un risc implict in recuncestersa veniturilor, deforta
presiuni pe care conducersa 0 poate resimii N legshura cu

sunit:

*  Sanidi de  hiper-automatizare (Robotic Process
Audpmation, RPA) - analiza, re-proiectarea si

*»  Managementul processlor pentru afacesi ublizind
instrumente digitale (platforma UiPath)

*»  Dezvoltare de Software Personalizat

*  Suport operatiuni de nfrastructrs IT — #t3 locd |
“onrpremise"), cak 5 in doud

» Digitd Bisiness Process Outsowrting (BRI,
extemalizarea procesdor de afacer ou suport
tehinclogic,

Veniturile se inregistrears pe baza prindpiulul contabilitati de
franzadiile 5 evenimentzle se produc 5 sunt inregistrate in
contabilitate i raportate in shuatile financiare ale pericadelor
aferent=,

2. Provizioane/Ajustr pentru deprecierea sau
pierder de valoare
A4 se vedea Nota 8 Provizicane pertiu riscuni 5 chelhuiel™ 5
Politica de recuncagiere a Provizicanslor din Noka 2 .

. uifunei . s : .
sau pierden de valoare implica refionaments profesionale
semnificative din partea Conduceri Societdi cu privire |
renufstede  pobsbile sk evenimentelor rdevante g
cuaniificarea obligatiilor probabile aferente.

Moemaris, Bucharest
018 Filglarney ke, % foce, iz 10, et 1, Bussmenst
Tl 450 31 918 82

Enall: snjusieiime il s

Vil s s i e

Abordarea auditului cu privire la aspectele cheie de audit
Modul de abordare in cadrul auditului

audi care au inchus, dar nu au fost limate ls scestea

=  Evaluarsa proceselor si conboelelor privind esistenta s
acuratetea venfurilor inregsirate;

= Irepectarea pe baza de esantion a contractelor cadiu sau
cu pref fix incheiate ou dientd, pentru a Intedege termenii si
conductiile de vrare;

= Am analizat rapoartsle de adivitate pertu un esantion de
tranzadtii 5 am verificat exishenta acceptantel din partea
dientilor;

=  Examinarea registului de vanzai perbu a identifica
franzacti mechisnuie si inspectares documentatisl aferente
pehu a evalua deca venifurile au fost recuncsouie in mod
corespunzaton

= Hecuarea de proceduni pentu a tests ca venifurile sunt
inregishatz in pericada corecta, pentu un esanfion din
franzadfile inregistrate aproape de sfarchul eerciiului
finamdar;

= Testarea pe baza de esantion a oeantelor comenciale prin
transmitersa de soison de confirmare penbru confirmanea
franzadtilks inregisrate in cursul pericadei s a soldurilor
finale.

Maodul de abordare in cadrul auditulu

in cadnl misinii am efechust umdtnande proceduri de audit

care au indus, dar nu au fost limitste |a acestea:

= Am analizat obligatile achudle abe Companisi in baza carom
au fost recuncsoute provizioanske:

pentru depreciere sau pierdeni de valoarea a achivelor b
data Sihustiilor Ananciare.
= Am andizat rorementsle  profesionale  ublizate de

i HATI QAL
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Provizioandle) Ajustarile pentu depreciensa sau pierderi de conducerea Companie  In deferminarea  rezulstelor
vaoare se inregistreszs pe baza prindpiului  prudentsi probabile ale evenimentslor 5 cuantificarea potentizlelor
finand-se cont ca: oblig=tii;
= frebuie recuncsate deprederile, indiferent | = Am analzst probabilitatea de incasare/scadenta arsantelor
di&myhaﬂlmcﬂiﬁﬁ\dﬁdmpiemhﬂ!m rezultate din conbrackede comerdale | protoccale 5 e
pierdere de valoare se decheszd pe seama conturilor suplimentare  perfru deprecierma ceanielor, altele decit
de dheffuidi, indiferent de impachul acestora asupra cele recuncsaute de Companie b data Sihuatiilor Fnanciare.
»  febuie eoncsote foate  datodile  previzhile
pienderile potentiale care au apand I cursul exerciiului
financiar respeciv. sau In cursdl unui eserciiu
infre dats bilanbului 5i dats infocmind aceshaia,

Acest raport este adresat exdusiv asodiatilor Sodetati in ansamblu. Auditul noshu a fost efectuat pentru a putea
rapota asodatior SodetEti acele aspecte pe care trebuie 53 le raportam int-un raport de audit finandar si nu in
alte soopuri. in misura permis3 de lage, nu acceptSm i nu ne asumam responsabilitatea decdt fatd de Sodetate 5
de asodatii acestesia, pentru auditul noshu, pentru acest raport sau pentru opinia formata.

Situatiile finandiare anexate nu sunt menite 53 prezinte Stuatia finandars, rezultatul operatiunior 5 un set complst
de note la situatile finandare in conformitate cu reglementsni & prindpii contabile acceptate In & & jurisdicti
altele decat Romania. De aceea, situatiile finandare anexate nu sunt intocmite pentru uzul perscanelor care nu
cunosc reglementarile contabile si legale din Romania, indusiy Ordinul Ministului Fnantelor Publice e, 18022014
cu modificirile ultericare,

Raport asupra conformitatii raportului administratorilor cu situatiile finandare

Adrinistratorii sunt responsabili pentru intocmirea i prezentarea rportului administratorlor in conformitate
cu cerintele Ordinului Ministrului Finantelor Publice nr, 1802/2014, pundiele 489-497, care 53 nu conting
denaturar semnificative si pentru acel control intem pe care conducerea il considerd necesar pentru a
permite intocmirea raportului administratorilor care 53 nu conting denaturdri semnificative, datorate fraudei
sau erofii.

Raportul administratorilor nu face parte din situatiile financiare.
Opinia noastra asupra situatiilor financiare nu acopera raportul administratorilor.

In legsturd cu auditul nostru privind situatile finandare, noi am citit raportul administratorilor anexat
situatiilor finandare i raportam ca:
a) in raportul administatorilor nu am identificat informatii care sa nu fie consscvente, In toate
aspectele semnificative, cu informatiile prezentate in situatiile finandare anexate;
b) raportul administratorilor identificat mai sus indude, in toate aspectele semnificative, informatiile
cerute de Ordinul Ministrului Finantelor Publice nr, 1802/2014, pundiale $89-492

[AR TR —
1% Filgiarsey s, 4% fooe, ap 10, Dafrict 1, Burtwenst
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c) in baza cunostintedor si intelegernii noastre dobdndite in cursul auditului situatiilor finandiare pentru
exerdtiul finandar incheiat la data de 31 decembrie 2022 cu privire la Societate & la mediul acesteia,
nu am identificat informatii induse in raportul administratorilor care sa fie eronate semnificativ.

Responsabilitatea conducerii pentru situatiile financiare

Conducerea este responsabild penfru intoamnirea si prezentarea fideld a situatilor finandare n conformitate
Crdirul Minsstrului Fnantelor Publice nr, 1802/2014 5i pentru acel control intem pe care conducerea 1l considera
necesar pentru a permite inhocmirea de situatii finandare lipsite de denaturdn semnificative, cauzate fie de frauds,
fie de ercare. Aceasts responsabilitate indude: concepersa, implementarea 5i mentinerea unui control inkem
relevant pentru intocmirea si prezentarea fideld de siuatii finandare c2 nu contin denatwran semnificative datorate
fie fraudei, fie erorii; seledtarea si aplicarea politiclor contzbile adecvats; elaborarea estimarilor contabile rezonabile
pentru circumstantele date,

In intocmirea situatiilor finandare, conducersa este responsabild penbiu aprederea capadtili Companisi de a-i
continua  activitatea, prezentand, dacd este camul, aspectele refeitoare la continuitatea acivitsti & utilizénd
contabiitatea pe baza continuitati activitatii, cu exceplia cazubui in care conducerea fie intentioneaza 3 lichideze
Compania sau 53 opreasca operatiurile, fie nu are nido akta altemativa realista in afara acestora.

Persoansle responsabile cu guvemanta sunt responsabile penbiu supravegherea procesulul de raportare finandara
al Companiei.

Responsabilitatea auditorului

Ohiechivele noashre constau i obtinersa unei asigurdn rezonabile privind masura in care situatile finandare, in
ansamblu, sunt lipsite de denaturdn semnificative, uzate fie de fraud3, fie de ercare, precum si in emiterea unui
raport al auditorului care ndude opinia noast3. Asigurarea rezonabild reprezintd un nivel ridicat de asigurare, dar
nu este o garantie a faptului G& un audit desfasurat I conformitate cu ISA&-wile va detecta intobdeauna o
denaturare semnificativa, dacd aceasta exista,

Denaturdrile pot fi cauzate fie de frauda, fie de ercare 5 sunt considerate semnificative dacd s= poate preconiza, in
mid rezonabil, i acestea, individual sau cumulat, vor influenta decizile economice alke uiilizatodlor, luate in baza
acestor situatii finandiare,

Ca parte a unui audit in confomitate cu IS&-urile, exerdtam rationamentul profesional s mentinem scepticismul
profesional pe parcursul auditului, De asemenea:

*  IdentficAm 5 evaludm riscurile de denatuare semnificativd a situatiilor finandare, cauzatd fie de frauds,
fie de ernare, proiectdm si executam proceduri de audit ca raspuns la respedtivele riscuri s obtinem probe
de audit suficiente si adecvate penbru a fumiza o bazd pentru opinia noastr3. Riscul de nedetectars a unei
denaturdii semnificative cauzatd de fraudid este mai ridicat decdt cel de nedetectare a unel denaturdn
semnificative cauzatd de emoare, decarece frauda poate presupure ntelegeri secete, faks, omisiuni
intentionate, declaratii false & evitarea controfului intem.

s ntelegem controlul intem relevant pentru audit, in vedersa proiectEni de proceduri de audit adecvate
arcumstantelor, dar 2 a avea scopul de a exprima o opinie asupra eficacitati controlului intem al

*  Bvaluam gradul de adecvare a politicilor contabile utllizate 5 caracterul rezonabil al estimarilor contabile si
al prezentdrilor aferente realizate de cdbe conducere,
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