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ISSUER INFORMATION 
 
Information about this financial report 

Type of report Preliminary Financial Results  

For financial period 01.01.2020 – 31.12.2020 

Report publishing date 24.02.2021 

Issuer information 

Issuer’s name 2Performant Network S.A. 

Fiscal code 26405652 

Trade registry number J40/493/2010 

Registered office Bucharest, str. Vulturilor, nr. 98, et. 10, sector 3 

Information about the securities  
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Total number of shares 1,054,426 shares 
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LETTER FROM THE CEO 
 

 

Dear shareholders, 

 

we are publishing this report approximately two and a half 
months since the floating of 2Performant shares on the AeRO 
market of the Bucharest Stock Exchange and a few days after 
the convening of our first General Meeting of Shareholders as 
a public company.  

Thank you for the trust you have placed in our company since 
the beginning of our journey on the stock exchange. Our 
presence on the capital market, the evolution of shares and 
the traded volumes are all extraordinary experience for a 
company, which I am happy to share with our shareholders. 
You are part of an entrepreneurial company, led by a strong vision - that technology democratizes 
marketing - and formed by a team of top professionals who put a lot of passion into what they do. At 
the same time, you contribute to the success story of one of the few Romanian technology companies 
that develop and operate their own product - the 2Performant.com platform, where the affiliate 
marketing and influencer marketing products are available. 

 

In December 2020, we made a technical listing on the AeRO market of BVB out of the desire to let the 
market evaluate our company before using any financial mechanisms provided by the stock exchange. 
The debut of 2P shares, on December 9th, 2020, marked a trading record on the AeRO market until 
that date, of 3 million lei. Today, our company has a market capitalization of over 41 million lei, and 
the share price had a good evolution, especially in the context of positive signals we sent to the market 
at the beginning of this year, with an increase of almost 40% compared to the average from the first 
trading day. 

 

2020 was by far the best year in the history of 2Performant. It was an atypical and challenging year 
for us as well. But we managed to overcome any challenges encountered at the individual, team and 
business level because of the solid foundation built in previous years. The strong position on the 
Romanian affiliate marketing market, the validated business model, the community of users 
(advertisers, affiliates and influencers), our technology and the experienced team all allowed us to 
capitalize on the opportunities brought to us by the rapid growth of online commerce. Thus, we have 
managed to meet and even exceed the targets set for 2020 and strengthen the business. 

We closed the year with a turnover of 20.28 million lei, increasing by 31% compared to 2019, and with 
a net profit of 818K lei, 17% higher than in the previous year. Based on the profit obtained in 2020, 
we want to reward our shareholders by distributing dividends in the form of free shares. The free shares 
allocation will be proposed to the shareholders at the annual GMS in April. 

 

The increase in turnover recorded in 2020 results from a 32% increase for the affiliate marketing 
product on the local market (in line with our plans) and a 25% increase on foreign markets (higher, 
compared to projected 20% increase). Thus, we confirmed the growth potential of 2Performant, 
including in foreign markets, which is a priority for us in the coming years. 
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We have an increasingly reliable business and a business model ready for scaling: operating revenues 
– turnover without affiliate and influencer commissions from the 2Performant.com platform – and pre-
paid revenues (customers paying in advance) have increased significantly, and the solvency, liquidity 
and indebtedness indicators improved. 

 

With the acceleration of eCommerce in Romania and the region, in 2020, we focused on growing the 
affiliate marketing segment on the local market and testing strategic partnerships with players in the 
region, which contributed to the results we present today. 

In this direction, we have expanded the Customer Service and Sales team to attract new customers: 
big brands that have good traction in eCommerce, and offer our users the support they need to get the 
best results in the 2Performant.com platform. We also recruited colleagues for the Financial, Business 
Intelligence and Marketing departments to prepare for the company's listing on BVB and growth in the 
coming years. Today, the 2Performant team has over 30 professionals who work remotely, with the 
help of technology and specialized services through which we support the organizational culture and 
efficient collaboration in today`s context. 

At the same time, in 2020, we established a partnership with Tradedoubler, an affiliate network with a 
regional presence, which facilitates our collaboration with several brands in its portfolio through 
technical integrations. This pilot project's good results encourage us to continue in this direction in 2021 
by expanding the collaboration with Tradedoubler and approaching new international partners. 

We are pleased with the results we achieved in 2020, the positive impact we have on our users' business 
and lives, and the value we bring to our shareholders. 

 

In 2021 we will continue developing the business, both on the markets in Romania and Bulgaria, where 
we already have a strong position and other markets. 2Performant has a remarkable growth potential, 
which I have intuited since 2010 and in which I believe a lot, and I want for us to achieve together. 
We have a solid business, and we are ready to seize market opportunities and scale. 

We announced at the time of listing that we are coming to the capital market to finance the company's 
development plans, and now I propose you to take the first step in this direction: an increase in share 
capital with a cash contribution to raise 5 million lei. This amount will support investments in three 
directions essential for the development of 2Performant: firstly, the achievement of technical 
integrations with external partners, with an impact on the business and with the potential to form user 
communities in foreign markets; secondly, growth projects on the Romanian and Bulgarian markets 
through the affiliate marketing product to ensure a sustained growth rate. Finally, the investment will 
help develop a new conversion attribution solution for our platform to secure and possibly even increase 
user and 2Performant revenue. 

 

I, therefore, invite you to the next General Meeting of Shareholders, which will take place on March 
22nd, through the eVote solution that will include on the agenda the capital increase and the 
appointment of a Board of Directors. 

We want to adopt best practices in corporate governance and aim to transition from a single director 
model to a three-member Board of Directors. The members we propose to you are Iulian Cîrciumaru, 
Managing Partner V7 Capital and President Board of Directors of Holde Agri Invest, as an independent 
and non-executive member; Anda Patzelt, a lawyer with over 20 years of experience, as a non-executive 
member, and I, as an executive member. I am happy to propose to you on the Board of Directors 
2Performant, together with me, two top specialists, who I am sure can make a significant contribution 
to the development of 2Performant in terms of business and capital market presence. 
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In conclusion, we are pleased with the results of 2Performant in 2020 and have ambitious plans for 
2021 and beyond. Our story on the stock exchange has just begun, and I hope you will stay with us on 
this extraordinary journey during which we plan to scale our business and address foreign markets. I 
assure you that the relationship with shareholders is a priority: we will continue to have open and 
transparent communication with shareholders. We want to implement all the best practices in the 
capital market. 

I invite you to go through our annual financial results on the following pages. If you have any questions 
or suggestions about this report or other topics, you can always contact our Investor Relations team 
at investors@2performant.com or message me directly at dorin.boerescu@2performant.com. Also, to 
be up to date with the evolution of 2P at BVB and with the company's news, you can subscribe to our 
newsletter for investors here.  

 

Looking forward to seeing you (online) at the General Meeting of Shareholders on March 22nd, 

 

 
Dorin Boerescu 
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ABOUT 2PERFORMANT 
 

2Performant is a technology company that develops, operates and monetizes its own technology 
platform, through the two products: affiliate marketing and influencer marketing. 

The 2Performant business model is centered around the technology on which the 2Performant.com 
platform is based, a technology that the company develops and improves, operates and monetizes 
through the two products - affiliate marketing and influencer marketing. Specifically, 2Performant 
provides companies and digital talents with the technological infrastructure, the legal and fiscal 
framework and the know-how to be able to collaborate efficiently, correctly and transparently, for the 
benefit of all parties.  

 

In recent years, diversifying and increasing sources of income and improving the charging system has 
been a priority for the company, which is reflected in the increase in revenues reported to the increase 
in cash collections. The activity of digital talents, affiliates and influencers, within the 2Performant.com 
platform, is free, from the creation of an account to the collection of commissions. 

In the case of affiliate marketing, advertisers - companies and brands that develop affiliate marketing 
programs in 2Performant.com, pay to affiliates a commission calculated as a percentage of sales 
generated by them through the platform, a percentage that is generally between 2% and 20% of the 
value of sales generated. 

Regarding the 2Performant sources of income from affiliate marketing, they are of three types: 

1. Network commission calculated as a percentage of affiliate revenue (between 20% and 40%) 
and billed separately to advertisers. Compared to the sales generated by the platform, the 
company's commission represents approximately 2% of sales. 

2. Subscription for the use of the platform, which represents a fixed monthly amount. There are 
several types of subscriptions, depending on the access to the platform's functionalities and 
the level of support that the 2Performant team offers to the advertiser. 

3. Additionally, advertisers may pay affiliate promotion fees to increase the visibility of advertisers 
on the platform, at offline events or in other situations. 

 

In the case of the influencer marketing product, 2Performant sources of income include account 
creation fee, commission from the influencer marketing budget (20% on average) and any fees for 
managing the influencer marketing campaign or fees for additional services such as campaign strategy 
with influencers, at the request of the advertiser.  

The 2Performant platform allows two payment methods for companies: pre-pay, in the advance 
payment system, respectively continuous supply of the account, a method that registers a significant 
increase; and post-pay, with weekly or monthly billing. In this way, the company has an efficient 
management of revenues and expenses and cash flow and a good predictability of them.  

 

2Performant is also testing the implementation of strategic partnerships with international players such 
as the global Tradedoubler affiliate network. In this situation, 2Performant obtains revenues exclusively 
from the sales commission, which it shares with the partner network. The volumes involved in such a 
partnership, at the heart of which are large e-commerce brands, can generate considerable revenue 
exclusively from the sales commission. 
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Another strong point of the business model is the variety of fields of activity of the advertisers from 
2Performant.com: Fashion; Books, movies, and music; Beauty products; Electronics; Children's 
products; Household and garden products; Sporting and outdoor articles; Health and personal care 
products and more. In this way, 2Performant's income is not directly dependent on a particular sector 
of activity. This distribution of 2Performant customers by business sectors brings stability to the 
company, especially in periods when certain sectors are particularly affected. 

 

In 12 years of activity, 2Performant has brokered, through its 2Performant.com technology platform, 
5.6 million transactions worth 239 million euros for almost 800 e-commerce players in Romania and 
the region. According to the company's data, 2Performant is the largest local source of traffic for online 
stores in Romania, bringing over 4.5 million clicks per month for the almost 800 customers, from over 
30 industries, which are part of the 2Performant portfolio. In total, 2Performant brought over 435 
million clicks for online stores and paid 16.5 million euros in commissions to affiliates on the platform. 

For a detailed information about 2Performant’s business, we invite you to read the Listing Memorandum 
from December 2020, available here. 

 

 

 
GLOSSARY OF KEY TERMS 

 
 
Advertiser - the business that is promoted online, respectively, a company that operates one or more online stores 
or presentation sites through which it sells a product or service, accepts payments and executes online orders. The 
advertiser is the one who initiates and runs an affiliate program or an influencer marketing campaign, through which 
he provides affiliates and influencers with several tools to promote his products or services. 
 

Affiliate - a natural or legal person who promotes the products and / or services of an advertiser in exchange for 
a sales commission. Publisher, blogger, SEM specialist and any other person with the skillset, time and motivation 
to join an affiliate program to generate sales or leads in exchange for commissions paid related to the results. 
 

Affiliate Marketing - A type of performance-based marketing that describes the relationship between an advertiser 
and an affiliate, in which the latter sends users to the advertiser's site and is paid only when users convert certain 
actions (sale or lead). 
 

Influencer – a person with informal authority and influence over a target group of consumers who, provided they 
validate the quality and real benefits of partner companies' offers, promote and encourage experimentation with 
their products / services. 
 

Influencer Marketing - a type of marketing in which the promotion of a company is carried out by an opinion 
leader, with influence on some communities - larger or smaller - of "followers" in the online environment. 
 

Affiliate program - a marketing program built by an advertiser that allows affiliates to recommend the products 
or services on his site, in exchange for a commission based on the desired results (sale or lead). 
 

Prepaid affiliate program - an affiliate program in which the advertiser has pre-loaded his account with a sum 
of money. 
 

Postpaid affiliate program - an affiliate program in which the generated commissions are invoiced. 
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KEY EVENTS IN 2020 
 

Sales 

In 2020, 2Performant brokered over 1 million sales for online stores on the platform, worth over 50 
million euro. The actual number of online stores that recorded sales through 2Performant (advertisers) 
increased in 2020 by 2.3% compared to the previous year, reaching 785. Among the new customers 
of 2Performant in 2020 are large brands such as Auchan.ro, Decathlon.bg, Asus.ro, Dr.Max.ro, 
Footshop.ro, Perfect-Tour.ro and iabilet.ro. In addition, 2Performant has established a partnership with 
Tradedoubler, an affiliate network with a regional presence. The partnership implies a technical 
integration between the two networks and facilitates the collaboration of 2Performant with brands 
present on the Romanian and Bulgarian markets such as epantofi.ro, modivo.ro, obuvki.bg and 
modivo.bg. 

Regarding the affiliates in the 2Performant platform, 3,445 digital natives earned more than 3,4 million 
euro in commissions through 2Performant, 26.8% more than in 2019. During Black Friday 2020 - the 
annual event of reference for Romanian eCommerce market - 1,225 digital natives promoted the offers 
of affiliated stores from the 2Performant.com platform. In total, in the week of Black Friday (November 
9-15, 2020), the affiliates in 2Performant earned commissions worth 1.17 million lei, 15.25% higher 
than last year. 

 

COVID-19 adaptation 

2020 was the best year in the history of 2Performant. In 2019, 2Performant perfected and finalized its 
business model, diversified and increased its sources of income and developed its business intelligence 
and customer service capabilities offered to users of the 2Performant.com platform. 

The context of the COVID-19 has favored the Romanian and CEE eCommerce market. As the company 
was ready to scale quick, it has benefitted in April 2020 alone, amid the acceleration of online 
commerce, of 100% increase in sales generated compared to 2019. During the state of emergency 
(March 16th – May 14th, 2020), 2Performant.com affiliates generated 10.5 million euro (VAT included) 
in sales for online stores. 

Regarding the team, the shift to remote working has been easy and quick - the 2Performant team was 
accustomed to the remote work system even before the pandemic, so the general work-from-home 
trend was more about improving remote working methods and caring for the team. At the same time, 
during this period the support team was expanded, and recruitments were made for key positions in 
the company. 

 

Activities to support and develop the users` community 

2Performant acts as a leader and market maker of the affiliate marketing sector – thus, the company 
took a series of actions for the users of the 2Performant.com platform and for the promotion of affiliate 
marketing: 

• "YOU are Performing" (RO: “TU ești Performant”), the 2Performant action plan to adapt the 
online industry to the new reality, was launched by the company at the beginning of the 
pandemic to support customers to perform in this context and collaborate more easily with 
partners in the platform, offering freebies and support for launching affiliate programs for new 
customers, but also additional features for existing customers and consistent discounts on 
subscriptions for quick payments. 
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• The company has made significant investments in the community of users, content and 
education. The Facebook group "First Steps in Affiliation", reached 5,800 members, offered 
support and special content such as live talks with well-known names in the industry, e.g. 
Cosmin Dărăban, Raluca Radu or Cristian China-Birta, for the ones who want to learn affiliate 
marketing. 

• The course "How to make money as a 2Performant affiliate" launched on udemy.com by the 
company's CEO, Dorin Boerescu, to help as many Romanians as possible to acquire digital skills 
has over 1,600 students and is the most appreciated in its category. 

 

Development activities 

After investing over 1 million euros in its own technology and improving the user experience in recent 
years, in 2020 2Performant continued the policy of refining the tools used: several optimizations were 
made to facilitate the start of collaborations between advertisers and affiliates, the dashboard has been 
improved, transparency in affiliate selection has increased, automation in messaging has been 
introduced, application to self-approval programs for affiliates and others. 

 

Capital Markets Activity 

2P shares floated on the MTS-AeRO market of the Bucharest Stock Exchange on December 9th, 2020 
after a technical listing. Since the debut until the last trading day of 2020 (30.12.2020), shares in the 
total value of 4.4 million lei were traded by the investors, with a record high trading activity in the first 
day – 3 million lei. Consequently, the company had a good liquidity since the listing – of an average of 
0.3 million lei per day. 

On February 15th, 2021, 2Performant published a convening notice for a General Meeting of the 
Shareholders, summoning the investors on March 22nd, 2021 to approve the capital increase operation 
through which the company will issue 185,000 new shares with a nominal value of 0.1 lei per share. 
The details can be found at the following link.  

 

Community involvement 

The name 2Performant is also linked to the AjutorSpitale initiative, launched during the state of 
emergency, the first platform in Romania that brought together the business environment and its 
resources with doctors, hospitals, and their pandemic needs. Over 300,000 euro were donated through 
AjutorSpitale and more than 350,000 pieces of protective equipment were delivered to hospitals, in a 
unique approach to entrepreneurial involvement in the community. 
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2020 FINANCIAL RESULTS ANALYSIS 
 
 

2020 has been a defining year for the global, regional, and local eCommerce players. In the context of 
the COVID-19 pandemic, the eCommerce market has accelerated significantly around the world, 
including the region of the Central and Eastern Europe. In Romania, which still maintains a large gap 
compared to Western markets, the online commerce has exceeded in 2020 the threshold of 5 billion 
euro, a significant growth compared to the 4.3 billion euro in 2019 (data according to ARMO – Romanian 
Association of Online Stores).  

2Performant’s turnover appreciated 31%, reaching 20.28 million lei while the net profit increased by 
17%, from 0.7 million lei in 2019, to 0.82 million lei in 2020. Operating income, calculated by eliminating 
the commissions that 2Performant pays to affiliates of the platform, increased in 2020 by 44%, reaching 
the value of 5.5 million lei, an important indicator of business growth. The results from 2020 prove the 
growth potential of 2Performant especially in the context of global reorientation towards eCommerce 
as a result of changing customer behaviors. More importantly, the results from 2020 are in line and in 
some cases, overpass, the forecasts and promises made to the investors at the time of the listing.  

 

P&L analysis 
P&L (lei) 31/12/2019 31/12/2020 %Δ  
Operating Revenue 16,483,210   21,385,314   29.7% 
Operating Expenses 15,617,553   20,415,504   30.7% 
Operating Result  865,657   969,810   12% 
EBT  808,525   959,861   18.7% 
EBIT  848,606   963,559   13.5% 
EBITDA  1,312,202   1,667,623   27.1% 
Gross Result      808,525   959,861   18.7% 
Net Result      701,453   818,689   16.7% 

 

The revenues generated in 2020 by 
affiliate marketing business line brought 
98% of the total turnover, amounting 
to 19.84 million lei, an increase of 32% 
compared to 2019. The focus on the 
affiliate marketing product has paid off 
on both Romanian and external 
markets. Consequently, the performance on the Romanian market grew with 32% compared to 2019, 
in line with the initial forecasts, while on foreign markets 2Performant grew 25%, outperforming initial 
estimates of 20% increase y-o-y.  

 

The remaining turnover of approx. 2% was 
generated by the influencer marketing line 
launched in 2018, which grew 11% year-on-year 
– below the initial forecasts which estimated 
26% growth in 2020, as a direct result of the 
COVID-19 pandemic which has negatively 

impacted the market around the world.   

Growth Pace  
  2019  2020E  2020 
Internal market – affiliate marketing 25% 32% 32% 
External market – affiliate marketing 35% 20% 25% 
Influencer marketing  0% 26% 11% 
Average 20% 29%  31% 

Business line 2019  2020 %Δ  
Affiliate Mkt  15,041,837 19,837,615   32% 
Influencer Mkt  386,086     426,880 11% 
Other 100,198    17,953   -82% 
Turnover 15,528,121 20,282,448   31% 
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Revenues from the production of fixed assets increased by 15% compared to 2019, reaching 1.1 million 
lei. The dynamics reflects the continuous investment in the development of the 2Performant.com 
platform. Consequently, the company ended 2020 with operating revenue of 21.4 million lei, 30% 
increase y-o-y. 

Despite a challenging context, in 2020 over 8 million lei were collected in the prepaid format, an increase 
of 86% compared to 2019. At the same time, revenues post-paid grew by 10%. The increase in post-
paid is mainly due to an increase in the turnover of existing advertisers, while for prepaid it is a mix 
between the growth of existing advertisers and the entry into the 2Performant platform of new 
advertisers.  

The prepaid revenue had a significant, positive impact on the company’s cashflow and resulted in the 
increase of liquidity indicator of the company from 0.95 registered in 2019, to 1.21 in 2020. The increase 
in the prepaid amounts had also a positive effect on the cash position of the company, which grew 
103%, reaching 0.71 million lei at the end of 2020. 

 

 
 

 

 

 

 

 

 

 

 

 

In terms of expenses, these grew in line with the turnover – reaching 20.42 million lei in 2020, an 
increase of 31% y-o-y. The personnel expenses grew 37% y-o-y, reaching 3.21 million lei as a result 
of the continuous development of the company. 2Performant continued to expand its team in the course 
of 2020 in order to capture the growth in the eCommerce sector and to support the company`s 
development, including the anticipated listing on the Bucharest Stock Exchange. Thus, the company 
recruited for the financial, business intelligence and marketing departments. Finally, the increase in the 
personnel expenses is also a result of the company’s strategy on employee retention and motivation in 
a competitive labor market. Personnel expenses remain below 16% of the total expenses, in line with 
the initial forecasts for 2020.  

Depreciation expenses increased by 56%, reaching 0.7 million lei in 2020. This increase is in line with 
the company’s policy on depreciating the key asset – the 2Performant.com technology platform. Other 
operating expenses, which primarily consist of fees due to affiliates and influencers grew in line with 
the increase in the turnover, appreciating 29% y-o-y and reaching a total of 16.43 million lei.  

2Performant ended 2020 with operating result of approx. 1 million lei, an increase of 12% compared 
to 2019. The financial expenses, including the interests due, dropped significantly, and resulted in the 
financial result increasing by 83%.  

EBITDA grew from 1.31 million lei to 1.67 million lei, registering an increase of 27%.  

 

 

Market  Payment  2019  2020 

Internal Post-paid  9,855,935       10,712,930 
Pre-paid  3,475,125         6,989,009 

External Post-paid  857,786         1,075,629   
Pre-paid  852,991         1,060,048 

Turnover (affiliates) 15,041,837       19,837,615   

Growth rate based on the payment option 
Affiliate Mkt. 2019  2020 

Post-paid 16% 10% 
Pre-paid 69% 86% 
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Profit & profit distribution proposal  

The gross result for 2020 equaled 0.96 million lei, an increase of 19%. With a 32% y-o-y surge in the 
taxes due, from 0.11 to 0.14 million lei, 2Performant ended 2020 with a net profit of 0.82 million lei, 
an increase of 17% compared to the 2019 result. The proposal of the management is to partially 
capitalize the profits and distribute free shares to the shareholders to, on one hand, continue the 
investments in the development of the company, and, on the other hand, reward the investors for their 
trust in the 2Perfromant business.  

The details of the free share allocation proposal will be shared with the investors in the convening 
notice for the annual General Shareholders Meeting scheduled to take place on April 23rd, 2021.  

 

Balance sheet 

On the balance sheet, intangible assets - technology developed and absorbed in-house – grew by 
16.5% reflecting the continuous development of the technology platform. Receivables dropped slightly, 
by 2% compared to 2019.  

There has been a significant improvement on the cash position, which has doubled compared to 2019, 
reaching 0.71 million lei.  

 

 

 

 

 

 

 

 

On the assets side, there has been a significant (as a percentage) surge in expenses in advance, 
increasing from 0.01 to 0.25 million lei. This was a result of a new project initiated in 2020 which 
envisions financing of high-volume affiliates to support them to generate more sales in the 2Performant 
platform. This initiative is reflected in the increase in expenditure in advance. At the same time, it made 
a significant contribution to the increase in key operational indicators, as well as the increase in revenue 
through affiliate marketing.  

The total debts of the company decreased by 11% in 2020, reaching 2.18 million lei, positively 
influencing both solvency and liquidity of 2Performant. Consequently, the debt rate decreased, from 
52% in 2019, to 38% in 2020, comfortably below the optimum interval. The company did not have any 
long-term debts.  

 

Financial indicators 
Indicator  Optimal interval  2019  2020 
Current Ratio  >2  0.95 1.21 
Immediate Liquidity  >1  0.95 1.21 
Cash ratio >0,5  0.14 0.32 
Overall Solvency  >1  1.93 2.60 
Indebtedness indicator  <50%  0.0% 0.0% 
Debt rate  <80%  51.9% 38.4% 
Total Liabilities/ Total Assets < 1  0.52 0.38 

Balance Sheet (lei) 31/12/2019 31/12/2020 %Δ  
Fixed Assets 2,392,504 2.784,877 16.4% 
Current Assets 2,309,569 2.628,289 13.8% 
Pre-paid expenses 9,421 252,291 2578% 
Total Assets 4,711,494 5.665,457 20.3% 
Current Liabilities 2,442,928 2.176,321 -10.9% 
Provisions 26,797 26,797 0 
Income in Advance 1,112,608 1.443,623 29.8% 
Equity 1,129,161 2.018,716 78.8% 
Total equity and debt 4,711,494 5.665,457 20.3% 
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FINANCIAL STATEMENTS FOR 2020 
  

Profit & Loss Account (lei) 31/12/2019 31/12/2020 
%Δ  

2020/2019 
Operating Revenue, out of which: 16,483,210   21,385,314   29.7% 

Turnover  15,528,123   20,282,448   30.6% 
    Income from the production of intangible and 
tangible fixed assets 955,055   1,095,497   14.7% 

Other operating revenue  32 7,369   22927.1% 
Operating Expenses, out of which: 15,617,553   20,415,504   30.7% 

Raw materials, material, and energy expenses         77,805   63,407   -18.5% 
Personnel expenses    2,346,559   3,214,686   37% 
Depreciation expenses and value adjustments       452,393   704,064   55.6% 
Other operating expenses  12,740,796   16,433,347   29% 

Operating Result  865,657   969,810   12% 
Financial income  13,624   17,458   28.1% 
Financial expenses, out of which:  70,756   27,407   -61.3% 
    Interest expenses   40,081   3,698   -90.8% 

Financial Result   (57,132)   (9,950)  82.6% 
    Total Revenue  16,496,834   21,402,772   29.7% 
    Total Expenses  15,688,309   20,442,911   30.3% 
EBT  808,525   959,861   18.7% 
EBIT  848,606   963,559   13.5% 
EBITDA  1,312,202   1,667,623   27.1% 
Gross result       808,525   959,861   18.7% 
Profit tax / other tax     107,072   141,172   31.8% 
Net result       701,453   818,689   16.7% 
EBITDA margin 8.1% 7.8%   
Net margin  4.5% 4%  
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2020 BALANCE SHEET 
 
Balance Sheet (lei) 31/12/2019 31/12/2020 

%Δ  
2020/2019 

Fixed Assets, out of which: 2,392,504 2,784,877 16.4% 
      Intangible assets  2,389,312 2,783,900 16.5% 
      Tangible assets 3,192 977 -69.4% 
Current Assets, out of which:  2,309,569 2,628,289 13.8% 
      Receivables 1,961,148 1,921,163 -2% 
      Cash and cash equivalents 348,421 707,126 103% 
Pre-paid expenses 9,421 252,291 2578% 
Total Assets 4,711,494 5,665,457 20.3% 
Total Liabilities 2,442,928 2,176,321 -10.9% 
         Current liabilities (due <1 year) 2,442,928 2,176,321 -10.9% 
         Non-current liabilities (due >1 year) 0 0 0 
Provisions 26,797 26,797 0 
Income in Advance 1,112,608 1,443,623 29.8% 
Equity, out of which: 1,129,161 2,018,716 78.8% 
         Subscribed and paid-up capital 100,000 105,443 5.4% 
              Share premium 653,250 718,673 10% 
         Reserves 20,000 21,089 5.4% 
         Reported result  (345,542) 355,911 203%  
         Result for the financial year  701,453 818,689 16.7% 
         Profit distribution  (1,089)   
Total Equity and Debt 4,711,494 5,665,457 20.3% 
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DECLARATION OF THE 
MANAGEMENT 
 

Bucharest, February 24th, 2021 

 

I confirm to the best of my knowledge that the unaudited preliminary financial statements for the 
twelve-month period ended 31 December 2020 give a true and fair view of 2Performant Network S.A.’s 
assets, liabilities, financial position and profit and loss, as required by the applicable accounting 
standards, and that the Director’s Report gives a true and fair view of important events that have 
occurred in 2020 financial year and their impact on the preliminary financial statements. 

 
 

Dorin Boerescu 

Sole Administrator of 2Performant Network S.A. 
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