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1. KEY INDICATORS
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2. MESSAGE FROM THE CEOs

Dear Partners,

We hereby present the Report on the
Compiled and Audited Financial Results
of the group of companies controlled by
Connections Consult S.A. (hereinafter
referred to as “Connections” or the
“Issuer”), for 2025.

The year 2025 marked a turning point
inthe evolution of Connections Consult
S.A. It was a year in which the strategic
transformations initiated in previous
periods began to generate tangible
results, visible both in our financial
performance and in our competitive
positioning on the regional technology
market.

The 2025 figures reflect not only solid
operational execution, but also the
impact of the strategic M&A
transaction through which we divested
the Service Delivery division to IGT
Services and Technologies S.R.L,
allowing us to focus our resources on
high value-added segments: artificial
intelligence, cybersecurity, and digital
transformation.

The transaction with IGT Services and
Technologies S.R.L., completed in July
2025, generated financial income of
RON 24,6 million and made a decisive
contribution to strengthening the
group’s balance sheet, fully eliminating
long-term liabilities and substantially
reducing financial exposure. We are
currently in the transition year and
expect to complete this process
successfully in July 2026. 5
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What We Expectin 20267

Strengthening the company’s
governance by optimizing the
organizational structure and internal
processes, so that the organizational
framework can more effectively
support the company’s new stage of
development and its strategic
projects

Concrete steps toward entry onto
the Main Market, including the
completion of the financial audit in
accordance with IFRS standards for
the most recent financial years, an
essential step in the process of
aligning with the requirements of the
main capital market.

Improving the relationship with
investors by strengthening
communication with the capital
market and further developing the
Investor Relations function

Defining the organization’s
objectives and cascading them down
to the individual level, in order to
ensure better alignment between
the company’s strategy, teams, and
individual performance.

Developing sector-specific verticals
and accelerating innovation
initiatives, with a focus on the areas
where we see the greatest growth
potential: artificial intelligence and
cybersecurity.

connections
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In parallel, we strengthened financial
control and risk management
mechanisms, supporting more
rigorous operational discipline and a
more robust financial structure.

Throughout the year, we continued the
process of repositioning the company
toward high value-added fields —
artificial intelligence, cybersecurity,
and fintech — and toward developing a
more scalable and predictable
business model.

This direction reflects our conviction
that the future of the IT industry will be
defined by companies’ ability to
integrate advanced technologies and
deliver solutions with a real impact on
the digital transformation of
organizations.
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We see 2026 and the years ahead as a period full of opportunity.

The acceleration of digitalization, new European regulations, and the rapid
development of emerging technologies are creating a challenging yet promising
environment.

Our contract portfolio, the pipeline of opportunities in both the public and private
sectors, and our continued investments in Al, cybersecurity, big data analysis, and
cloud infrastructure delivery and support give us every reason to believe that
Connections’ best chapter still lies ahead.

We remain focused on innovation, operational efficiency, and the development of
solutions that generate real value for our partners, end users, and society.

We entered 2026 from a consolidated financial position, with an optimized
structure and a clear strategic direction focused on segments with high growth
and profitability potential.

Thank you for your trust and for your continued support in Connections’ journey.

Bogdan Liviu Florea & Radu Marcu, CEOs Connections
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3. ABOUT CONNECTIONS

Connections is a flagship technology company that places professionalism first,
with 20 years of experience in the most digitalized technology markets in Central
and Eastern Europe.

The company combines cutting-edge technologies such as artificial intelligence,
robotic process automation (RPA), advanced big data analytics, and cybersecurity
with human expertise, thus enabling companies to transition toward a future in
which the synergy between people and machines is essential for competitiveness
and success.

Entrepreneurial spirit and antifragility are the pillars through which Connections
approaches each project in a responsible manner. We believe in the potential of
every team member and embed professionalism into every line of code developed.
Over the past 20 years, Connections has cultivated trust, transparency, and a spirit
of continuous learning for every colleague, and these principles position us
alongside the most important technology leaders who are building the
foundations of digital transformation in society.

The mission of Connections is to pave the way toward a future where technology
amplifies human potential and evolves alongside it, inspiring every community to
live better and more authentically; we support the digital transformation of society
and shape it to unlock human potential

3.1 BRIEF HISTORY

Since its listing on the Bucharest Stock Exchange (BVB) in 2021, Connections has
evolved into an integrated group, approaching strategy, business development,
and performance monitoring at the group level.

14
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STARTUP PHASE
Connections was founded in Bucharest, Romania, with a focus

on software development and IT infrastructure support. The
company initially grew by acquiring 1-2 key clients, which
contributed to the consolidation of its customer base.

BUSINESS GROWTH

Growth through referrals: Connections defined its positioning
2 O ]_ O in the local market and began building practices to support
further expansion. This period laid the foundation for future
growth.

INTERNATIONAL DEVELOPMENT

Regional and international growth: Connections expanded its
presence in Bulgaria, Serbia, Austria, Germany, and the
Netherlands. At the same time, it consolidated operations in

Romania, reaching 250 consultants and revenues of EUR 4
million.

RPA BUSINESS PILLAR
Introduction of RPA (Robotic Process Automation):

Connections launched the RPA business line, marking the
company’s entry into the field of automation services. This
expansion laid the foundation for future innovations in Al, big
data, and automation.

CONSOLIDATION OF INTERNATIONAL PRESENCE AND
LISTING ON THE BUCHAREST STOCK EXCHANGE
The company marked a major milestone with its listing on the
2 O 2 1 Bucharest Stock Exchange (BVB), thereby strengthening its
long-term commitment to innovation and development. Also
in 2021, Connections reached the threshold of 300
consultants/FTEs and consolidated its international presence,
with 20% of total revenue coming from foreign markets. The
company continued to invest in research and development to
support automation services, integrating RPA, Al, and big data
analytics to improve clients’ business processes.

2 O 2 5 SALE OF THE SERVICE DELIVERY DIVISION
The year 2025 was marked by the sale of the Service Delivery
division in July, following the signing of the Sale and Purchase
Agreement (SPA) on March 31, 2025, and the fulfillment of the
suspensive conditions stipulated therein. This decision reflects
Connections’ strategy to focus its resources and investments
on higher value-added areas, such as artificial intelligence and
cybersecurity, in order to drive longterm growth and innovation
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3.2 BUSINESS LINES | PRODUCT AND SERVICE
PORTFOLIO

Connections provides digital transformation services to clients in both the public
and private sectors, across international markets and in Romania. Its portfolio
includes software development projects, integrated digital technology solutions,
innovative products, and engineering platforms.

The product portfolio included:

1. ID Scanner - tool for extracting data from ID cards

2. Quick Merlin (2022) - Al-driven financial analysis application;

3. NextGen (2022) - platforma low-code pentru accelerarea dezvoltarii
aplicatiilor software;

4. Apollo/OneApp - aplicatie de management al proiectelor pentru
consultanta.

3.3 CONNECTIONS GROUP STRUCTURE IN 2025

100% CON;(::(()I?IONS
CONNECTIONS U.S

TECHNOLOGIES

\ — /
I —

- CONNECTIONS

U.K.

100%
BRUSCH
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3.4 BRIEF DESCRIPTION OF ACTIVITY

Connections supports clients in their journey toward genuine digital
transformation. The Business Process Management (BPO) division optimizes and
reshapes business processes, preparing them for digitalization; the Digital
Transformation vertical ensures the effective implementation of tools; while the
Infrastructure Support business line provides the foundation required for the
operation of the new system.

In this way, through an integrated approach, the Group brings together all the
necessary competencies for a successful migration from the traditional economy
to Industry 5.0—the fifth industrial revolution—where creativity joins forces with
technology, ensuring a solid balance between human innovation and machine
execution power.

4. ANALYSIS OF THE
CONNECTIONS GROUP'S
ACTIVITY IN 2025

4.1 PROFIT AND LOSS STATEMENT (RON)

INANCIAL PERFORMANCE OF THE GROUP

Operating revenues reached RON 152.5 million in 2025, up 44% compared to
2024. This development reflects the consolidation of software development
activities, particularly in the public sector, as well as the delivery of several large-
scale projects during the year. Compared to previous years, the revenue trajectory
indicates a strong recovery after 2024, confirming the company’s ability to
generate growth across its core business segments.

Operating expenses increased at a similar pace, reaching RON 139.8 million, up
46% year-on-year, in line with the expansion in business volume and the delivery
of contracted projects. In this context, operating profit (EBIT) posted a moderate
increase of 23%, to RON 12.7 million, while maintaining a solid operating margin for
the IT services sector

A distinctive element of 2025 was the net financial result, amounting to RON 24.6
million. This result was driven by financial income generated by the transaction
involving the sale of the Service Delivery division, a strategic event that had a
significant impact on the period’s financial performance.

11
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As a result, gross profit increased substantially to RON 37.3 million, representing a
265% increase compared to 2024. At the same time, corporate income tax stood
at RON 1,94 million, mainly reflecting the structure of revenues recorded during
the financial year.

Ultimately, the company’s net profit reached RON 35.4 million, up 301% compared
to the previous year, marking the highest level of profitability in the company’s
history. This performance was the combined result of operational growth and the
impact of the strategic transaction completed in 2025.

2022 2025 A 2025/2024
2023 2024

OPERATING 58.460.347 177.036.108 106.072.715 152.504.570 +44%
REVENUES
Operating expenses 53.281.806 163.517.376 95.709.049 139.777.729 +46%
EBIT (Operating 5.178.541 13.518.731 10.363.666 12.726.841 +23%
profit)
Net financial result -65.357 -79.020 -125.608 24.620.235 +8468%
GROSS PROFIT 5.113.184 13.439.711 10.238.057 37.347.076 +265%
Corporate income tax 824.696 2.175.607 1.398.678 1.944.612 +40%
NET PROFIT 4.288.488 11.258.542 8.839.379 35.402.464 +301%

Table 1 - Financial Performance Comparison for Connections Group -2022 vs 2023 vs 2024 vs
2025

4.2 STRATEGIC M&A TRANSACTION: Sale of the
Service Delivery Division (BPO & ITO) to IGT Services
and Technologies S.R.L.s

The Sale and Purchase Agreement (SPA) was signed on March 31, 2025, approved
by the Extraordinary General Meeting of Shareholders (EGMS) on March 30, 2025,
and the transaction was completed in July 2025, following the fulfilment of the
stipulated conditions precedent (BVB current report no. 4775/24.07.2025). The
object of the transaction was the transfer of 100% of the shares in Outsourcing
Support Services S.R.L., Connection Consult EOOD (Bulgaria) and Connections
Consult doo Beograd-Vracar (Serbia).

The estimated transaction value is EUR 4,500,000, subject to indexation
conditions. The payment structure includes a fixed component of EUR 3,250,000
paid at closing, plus a variable component of up to EUR 1,250,000, conditional
upon performance achieved during the transition year (expected to be finalized in
July 2026).

From an accounting perspective, the income generated by the sale of the Service

12
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Delivery business line was recorded as financial income, contributing to the gross
and net profit for the period, without being included in operating revenues. This
exceptional effect explains the significant difference between the operating result
(EBIT: RON 12.7 million) and the gross profit (RON 37.3 million) for the 2025
financial year, with the net financial result for the year reaching RON 35.4 million.

At the nine-month level (30.09.2025), the Q3 report states: Operating Result=7,8
mil RON, Gross Result = 32,5 mil RON (+1.377% fata de 9M 2024), Net Profit = 31,3
mil RON (+2.305% fata de 9M 2024) - a directimpact of the recognition of financial
income from the SD transaction.

4.3 MULTI-YEAR EVOLUTION 2022-2025

Operating revenues showed a volatile evolution, but with an overall upward trend
over the medium term. After reaching RON 58.5 million in 2022, the company
recorded RON 177 millionin 2023, followed by an adjustmentin 2024 to RON 106.1
million, driven mainly by the structure of delivered projects and the timing of major
contracts. In 2025, revenues returned to an upward trajectory, reaching RON 152.5
million, confirming the company’s ability to generate projects of significant scale,
particularly in the area of software solutions for the public sector.

The company’s profitability improved significantly over the period under review.
Net profit increased from RON 4.3 miillion in 2022 to RON 35.4 million in 2025,
driven both by the growth in operating activity and by the impact of the strategic
transaction completed in 2025 through the sale of the Service Delivery division. At
the same time, operating profit (EBIT) followed a steadily positive trend, increasing
from RON 5.2 million in 2022 to RON 12.7 million in 2025, reflecting the
development of the company’s core business.

An important element of the company’s financial strengthening is the evolution of
shareholders’ equity, which increased from RON 17.9 million in 2022 to RON 86.8
million in 2025, as a result of the financial results generated and the restructuring
and capital consolidation operations carried out during the year.

At the same time, the liability structure improved significantly. Long-term liabilities,
which peaked at RON 1.9 million in 2024, have been fully eliminated, contributing
to a stronger balance sheet and reducing the company’s financial risks.

Overall, the 2022-2025 period highlights an accelerated improvement in financial
performance, further confirmed by the CAGR indicators, which show a compound
annual growth rate of 37.7% for operating revenues and 102% for net profit,
reflecting the company’s strategic transformation and the strengthening of its
position in the technology services market.

13
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Indicator 2022 2023 2025
Operating revenue (RON)  58.460.347 177.036.108 106.072.715 152.504.570
Net profit (RON) 4.288.488 11.258.542 8.839.379 35.402.464
EBIT (RON) 5178.541 13.518.731 10.363.666 12.726.841
Shareholders’ equity 17.956.291 27.264.276 33.087.237 86.755.217
(RON)

Current liabilities (RON) 6.583.782 39.325.045 50.467.796 44.680.085
Long term liabilities (RON) 4442247 707.547 1.987.636 0

* CAGR revenues 2022-2025: *37,7% / year | CAGR net profit 2022-2025: +102% / year

Table 2 - Evolution of the main financial indicators of Connections Group for 2022-2025

4.4 REVENUE STRUCTURE BY BUSINESS LINES -
2025

The Public Sector Software segment (SW Public) remains the company’s main
growth driver, generating revenues of RON 88.8 millionin 2025, compared to RON
42.2 million in 2024, representing 58.2% of total revenues. This development was
driven by the attribution and implementation of large-scale public projects,
including digital transformation contracts with data analytics and automation
components.

The Private Sector Software segment (SW Private) also recorded significant
growth, reaching RON 24.1 million, compared to RON 11.5 million in the previous
year, representing 15.8% of total revenues. This development reflects the
expansion of the enterprise client portfolio and the growth of custom software
projects for the private sector.

The BPO segment generated revenues of RON 16.5 million, down from RON 30.5
million in 2024, as a result of the disposal of the Service Delivery division
completed during 2025. The BPO activity reflects only the period during which the
division was part of the group prior to the completion of the transaction.

The Outsourcing segment generated revenues of RON 8.7 million, remaining
relatively stable compared to the previous year and accounting for 5.7% of the
company’s total revenues. This segment continues to contribute to the
diversification of the service portfolio through the provision of IT specialists to
enterprise clients.

In 2025, the Support segment also emerged, generating RON 6.5 million and
accounting for 4.2% of total revenues, reflecting the development of a new
support and maintenance service center for applications and digital
infrastructures. The RPA (Robotic Process Automation) segment generated RON

14
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5 million, slightly down compared to the previous year, but it remains a vital
component of the portfolio of automation solutions offered to clients.

ITO revenues declined significantly to RON 1.7 million, compared to RON 6.7 million
in 2024, as a result of the disposal of the activities related to this segment as part
of the strategic transaction completedin 2025.

The Others category includes one-off projects and ancillary services, amounting
to RON 1.07 million, or 0.7% of total revenues.

Overall, the revenue structure for 2025 reflects the company’s strategic
repositioning toward software development services and high value-added digital
solutions, alongside a reduced share of BPO and ITO activities following the
transaction for the sale of the Service Delivery division.

Segment ‘ Revenues 2025 (RON) Revenues 2024 (RON) Contribution 2025
Public SW 88.829.039 42.199.099 58.2%
Private SW 24.125.348 11.525.504 15.8%

BPO 16.527.074 30.512.411 10.8%
Outsourcing 8.727.150 8.484.862 57%
Suport 6.475.538 0 4.2%

RPA 5.030.909 6.320.705 3.3%

ITO 1.717.782 6.674.933 11%

Other 1.071.730 355.201 0.7%

Table 3 - Revenues Structure for Connections Group according to streams -2025

4.5 CONSOLIDATED BALANCE SHEET

The compiled balance sheet presents the evolution of Connections group’s
consolidated financial position over the 2022-2025 period, highlighting the
changes in the structure of assets, equity and liabilities, as well as the impact of

the strategic transaction completed during 2025.

ASSETS

Non-current 5.909.017 13.139.464 38.604.856
assets (RON)

Current assets 23.490.900 72.910.257 93.188.592
(RON)

Prepaid 1.419.156 1.457.530 1.043.742
expenses (RON)

TOTAL ASSETS 30.819.073 69.632.564 87.507.251 132.837.190
(RON)

15
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LIABILITIES AND EQUITY

Equity (RON) 17.956.291 27.264.276 33.087.237 86.755.217
Share capital 1.212.053 1.330.980 1.330.980 28.095.980
(RON)

Current 6.583.782 39.325.045 50.467.796 44.680.085
liabilities (RON)

Long-term 4.442.247 707.547 1.987.636 0]
liabilities (RON)

Table 4 - Structure of the Consolidated Balance Sheet for Connections Group 2022 - 2025

At the level of non-current assets, a significant increase can be observed in 2025,
with these reaching RON 38,6 million, compared to RON 13.1 million in 2024. This
increase was mainly driven by the recognition of an intangible asset amounting to
approximately RON 26.7 million, resulting from the restructuring operation
associated with the disposal of the Service Delivery division. This accounting
entry reflects the economic value related to the transaction and contributed
significantly to the increase in the company’s non-current assets.

The prepaid expenses category recorded a slight decrease, from RON 1.46
million in 2024 to RON 1.04 million in 2025, without any significant impact on the
company’s financial position.

Overall, total assets increased from RON 87,5 millionin 2024 to RON 132,9
million in 2025, reflecting both the company’s financial performance and the
effects of the transaction completed during the year.

On the liabilities and equity side, equity recorded a significant increase, reaching
RON 86.8 million, compared to RON 33.1 million in 2024, an evolution mainly
driven by the net profit generated in 2025 and by the capital restructuring
operations carried out in the context of the strategic transaction.

Share capital increased from RON 1.33 million to RON 28.1 million, with the
increase mainly driven by the recognition of an amount of approximately RON
26.7 million in share capital, as part of the intra-group restructuring process
associated with the transaction for the sale of the Service Delivery division.

At the same time, the liability structure improved significantly. Current liabilities
were reduced from RON 50.4 millionin 2024 to RON 44,7 million in 2025, while
long-term liabilities were fully eliminated, contributing to the strengthening of the
company’s financial position and the reduction of its leverage.

Overall, the consolidated balance sheet at the end of 2025 highlights a much
stronger financial structure, characterized by a significant increase in equity, a
reduction in debt levels, and a strengthening of the company’s capital base
following the strategic transaction completed during the year.

16
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4.6 BREAKDOWN OF TURNOVER BY BUSINESS
SEGMENTS

BREAKDOWN OF REVENUE BY INDUSTRY 2025
3.8% 2.1%

9.2%

13.5%

1.0%
\ 10.6%
\ 0.6%
0.5%
» Altii » Financial services s FMCG
= Human Resources u T = Manufacturing
s Oil&Gas = Public = Retail

The breakdown of revenue by activity sector highlights a significant
concentration in the public sector, which represents the main contributor to the
revenues of the Connections Group. This distribution confirms the group's strong
positioning in digitalization projects and IT services dedicated to public
institutions.

At the same time, the presence in sectors such as FMCG, IT, and financial
services reflects the diversification of the client portfolio and the group's ability
to deliver technological solutions across industries with varying operational and
digital transformation needs.

The lower share of other sectors indicates either one-off projects or areas with
potential for development in the upcoming periods. Overall, the revenue structure
supports both the stability provided by public sector contracts and the gradual
expansion into the private sector.

17
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5. MAJOR EVENTS WITHIN
CONNECTIONS IN 2025

STOCK OPTIONS PLAN - EVOLUTION
The Extraordinary General Meeting of Shareholders (EGMS) held on 27 September

2023 approved the increase of the SOP cap from 3% to 13%. The rationale behind
this decision was to create a legal framework for an SOP valid for the next 3-5
years, so that both the shares resulting from the capital increase and those that
will or may be purchased from the market can be granted to employees through
stock options based on annual performance evaluations in the coming years,
without the need for additional steps to initiate a new SOP programme.

In 2024, more than 20 colleagues signed option agreements, bringing the total
number of employees holding shares in the company to nearly 30. In the first half
of the current year, share transfer agreements were concluded, validating the
effective ownership of the trading instruments. At present, the process of signing
option agreements with colleagues included in the programme in 2025 is ongoing.

REBRANDING AND REPOSITIONNING
The rebranding process, carried out throughout 2024 and successfully

completed with the official launch during the first investor conference of 2025,
marked not only the 20th anniversary of Connections, but also a defining
moment of strategic transformation, in which the company reaffirmed its values,
strengthened its mission, and aligned its positioning with the increasingly
sophisticated expectations of the IT market, clients, and investors.

SIGNING OF A SIGNIFICANT CONTRACT
During the reporting period, the company signed a significant contract with a

public institution for the design, development, implementation, and go-live of an
advanced data analytics information system incorporating an artificial intelligence
component.

The total value of the contract amounts to RON 56,949,550 (excluding VAT), of
which services and equipment worth approximately RON 47,000,000 (excluding
VAT) are expected to be delivered during 2025.

This contract is in line with the company’s strategy to expand and strengthen its
portfolio of digital transformation projects by integrating solutions based on both
established technologies and emerging technologies such as artificial intelligence
and cybersecurity.

SELLING OF SERVICE DELIVERY DIVISION
The year 2025 was marked by the sale of the Service Delivery division in July,

following the signing of the Sale and Purchase Agreement (SPA) on 31 March 2025
and the fulfilment of the conditions precedent set out therein.
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This transaction is part of Connections’s strategy for accelerated growth in the
area of new technologies and marks the transition to a new stage focused on
higher value creation.

SHARE CAPITAL INCREASE
Share capital increased from RON 1,330,980 to RON 28,095,980, reflecting the

intra-group restructurings carried out during the period under review and the
process of consolidating the capital structure of the parent company. Thisincrease
was intended to strengthen the company’s capital base in order to support
operational development and the implementation of its medium- and long-term
growth strategy.

6. PERSPECTIVES AND BUDGET
2026

Based on the financial and operational results recorded in 2025, as well as the
strategy approved for the coming period, Connections’ management assesses the
company’s short- and medium-term outlook as stable and supported by its
strengthened operational and financial base.

This assessment considers the projects currently underway, the schedule of major
contracts, as well as the available resources and capital structure, which enable the
continued implementation of the strategic plans and the achievement of the
operational objectives undertaken.

6.1 FINANCIAL BUDGET 2026

The budget for the 2026 financial year, as approved by the Board of Directors,
reflects a year of transition and post-M&A consolidation. The decline in revenues
compared to 2025 is structural and expected: the absence of the major SW
Public contract (RON 56.9 million), fully delivered in 2025, and the full-year
impact of the divestment of the BPO/ITO division (which was present only in the
first half of 2025) fully explain the difference. On a like-for-like basis, the
budgeted operating margin for 2026 (14,62%) significantly exceeds the 2025
margin (8,35%), confirming that the strategic repositioning is generating a more
efficient and more profitable business per RON of revenue.

Indicator 2024 Actual 2025 Actual 2026 Budget A 2026 vs 2025
Operating revenues 106.072.715 | 152.504.570 132.279.571 -13.3%

(RON)

Operating expenses 95.709.049 139.777.729 112.946.035 -19.20%

(RON)

EBIT (RON) 10.363.666 12.726.841 19.333.536 51.91%
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EBIT margin (%) 9,77% 8,35% 14.62% 75.04%

Gross profit (RON) 10.238.057 | 37.347.076! 18.691535 -49.95%
Net profit (RON) 8.839.379 35402464" | 15.700.890 -55.73%
Net margin (%) 8,33% 23,21%?* 11.87% -48.97%

12025 gross profit and net profit include an exceptional financial income of approximately RON 24.6 million generated by
the M&A transaction with IGT Services and Technologies S.R.L. Excluding this exceptional effect, normalized gross profit
for 2025 would be approximately RON 12.7 million.

Table 5 - Main budget indicators for 2026

6.2 BUDGETED REVENUE STRUCTURE 2026

The 2026 revenue portfolio is concentrated in the segments with the highest
added value: software for the public sector (73.49%), outsourcing services
(9.55%), and support services (9.49%). The SW Private segment, although
representing a smaller share (7.47%), has significant growth potential through new
clients in the enterprise and international segments.

Segment Department Total Budgeted Revenues Share of total
2026 (RON) revenues
Public SW 94.842.187 73.49%
Outsourcing 12.323.015 9.55%
Suport 12.252.000 9.49%
Private SW 9.644.664 7.47%
TOTAL 129.061.864 100,0%

Table 6 - Budgeted revenue structure 2026

6.3 BUDGET EXECUTION - JANUARY 2026

The first month of the 2026 budget year recorded revenues of RON 7,9 million,
representing 83% of the budgeted level (RON 9.5 million). The gap versus budget
reflects the billing timing specific to January and does not indicate a structural
issue. Gross profit achieved in January amounted to RON 2.5 million, with a margin

of 32,7%.

Indicator Budgeted January Actual January Achievement vs Budget
2026 2026 — January 2026

Revenues (RON) 9.534.038 7.913.660 -17%

Expenses (RON) 4.493.022 5.319.427 18%

EBIT (RON) 5.041.017 2.594.233 -49%

Gross profit (RON) 4987517 2.593.727 -48%
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Table 7 - Financial performance January 2026

7. ANALYSIS OF INDIVIDUAL
FINANCIAL STATEMENTS:
PERFORMANCE AND FINANCIAL
POSITION

7.1 STRENGTHENING THE FINANCIAL POSITION BY
2025

In 2025, Connections Consult S.A.’s financial position reflects both its solid
operational performance and the impact of the strategic sale of its Service
Delivery division, which led to a significant change in the company’s balance
sheet structure and profile.

Fixed assets recorded a decrease, mainly due to the reduction of intangible
assets following the recognition of a depreciation adjustment of RON 2,000,000.
This adjustment reflects management’s prudent approach in assessing future
economic benefits and aligning the carrying value with current market
perspectives.

Current assets increased significantly, primarily due to therise in receivables.
This development is driven by the high level of ongoing projects at year-end,
which are scheduled to be invoiced in 2026, as well as contractual components
related to the divestment transaction (earn-out). Accordingly, the increase in
receivables reflects both the operational dynamics in the second half of the year
and the impact of the transaction on the revenue structure.

This development does not indicate any deterioration in the quality of receivables
but is correlated with the billing and collection cycle specific to the company’s
complex projects.

Inventories increased in line with operational activity, influenced by the timing of
project recognition and invoicing, without indicating any risk to their realizable
value.

Cash and cash equivalents recorded a significant increase, mainly reflecting
receipts from the strategic transaction, contributing to the strengthening of the
company’s liquidity position and creating a financial buffer for the upcoming
period.
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31 December 31 December
2024 2025
A.FIXED ASSETS
[. INTANGIBLE ASSETS 4,827,954 2,583,146
[I. TANGIBLE ASSETS 284,734 189,866
M. FINANCIAL ASSETS 987,295 978,750
FIXED ASSETS - TOTAL 6,099,983 3,751,762
B. CURRENT ASSETS
[.INVENTORIES 142,087 659,297
[I. RECEIVABLES 54 589,583 81,682,023
. SHORT-TERM INVESTMENTS
[V. CASH AND BANK ACCOUNTS 635,609 2,419,238
CURRENT ASSETS - TOTAL 55,367,279 84,760,558

7.2 ANALYSIS OF CHANGES IN LIABILITIES

In 2025, the company recorded a significant improvement in its liability structure,
primarily due to more efficient use of cash flows.

Debt to credit institutions decreased substantially, from approximately RON 5.4
million at the beginning of the year to around RON 1.7 million at year-end,
reflecting an accelerated reduction of financial exposure and an optimization of

the financing structure.

Trade payables increased in line with the dynamics of receivables and the higher
volume of operational activity, reflecting an extended—but controlled—operating

cycle.

Current liabilities also include other obligations, mainly current tax liabilities and
dividends approved but not fully paid by year-end, without impacting the

company’s short-term liquidity.

A key element is the complete elimination of long-term debt, achieved through
the repayment of loans and restructuring of participations. This development led
to a significant reduction in the leverage ratio and an improvement in solvency

indicators.

Provisions decreased, mainly reflecting the reduction of obligations related to

unused employee leave.
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Overall, the liability structure at the end of 2025 indicates a company with lower
indebtedness, a stronger financial profile, and increased flexibility in capital

allocation.

31 December 31 December
2024 2025
D.DEBTS: AMOUNTS TO BE PAID 29,528,056 32,475,394
WITHIN A PERIOD OF UP TO ONE
YEAR
E.NET CURRENT ASSETS/NET 26,155,437 52,603,256
CURRENT LIABILITIES
F. TOTAL ASSETS MINUS CURRENT 32,723,307 56,355,018
LIABILITIES
G. DEBTS: AMOUNTS TO BE PAID IN 1,987,636
MORE THAN ONE YEAR
H. PROVISIONS 546,125 335,439
[. PREPAID INCOME 1,045,354 719,507

7.3 CAPITAL STRUCTURE

Equity increased significantly in 2025, primarily driven by the net result of the

financial year.

The net profit reflects both the company’s solid operational performance and the
impact of the strategic divestment of the Service Delivery division, which

generated substantial financial income.

Operating profit, standing at approximately RON 11 million, confirms the
company’s ability to generate recurring profit from its core activities. The
difference between operating profit and net profit arises from the non-recurring
component related to the transaction, which should be considered separately

when assessing future performance.

The increase in equity contributes to the strengthening of the capital base, the
improvement of financial ratios, and the support of medium-term development

strategies.

31 Decembrie |31
2024 Decembrie
2025
J. CAPITAL AND RESERVES
. CAPITAL 1,308,200 1,308,200
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1. Paid-in subscribed capital 1,308,200 1,308,200
2. Subscribed but unpaid capital

3. The assets of the regie

4. Assets of national research and

development institutes

5. Other equity items

Il. CAPITAL PREMIUM 11,400,586 11,400,586
1. REVALUATION RESERVES

IV. RESERVE 261,640 314,292
Own shares (52,652) (52,652)
Gains related to equity instruments

Losses related to equity instruments (325,001) (325,001)
V.PREPORTED PROFIT 9,438,443 9,509,489
VL. PROFIT 1,772,799 33,864,665
Distribution of profit

TOTAL EQUITY 29,804,015 56,019,579

7.4 THE ISSUER'S FINANCIAL PERFORMANCE

In 2025, Connections Consult S.A. achieved remarkable financial performance,
supported by growth in operational activity and the execution of a strategic
transaction with a significant impact on the financial results.

Operational activity continued to deliver solid results, driven by the strengthening
of the project portfolio and the company’s positioning in high value-added
segments.

The divestment of the Service Delivery division had a major impact on net profit,
generating substantial financial income and contributing to increased profitability
and liquidity.

This transaction enabled both the strengthening of equity and the company’s
strategic repositioning toward more profitable and scalable segments.
Operational performance confirms that the company’s business model remains
sustainable, with results not solely dependent on non-recurring items.

Thus, 2025 marks a turning point in the company’s evolution, characterized by

financial consolidation, strategic optimization, and the creation of a strong
foundation for future growth.
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8. STRATEGIC PRIORITIES 2026

The financial budget is supported by four strategic pillars that Connections’
management is actively pursuing in 2026:

Al & CYBERSECURITY
Sustained investments in Al and cybersecurity capabilities — the fastest-growing

segments in the regional market. Connections aims to become a leading
integrator in these areas.

PUBLIC SECTOR
Maintaining its leading position in IT projects for the public sector, supported by a
solid pipeline of opportunities at national level.

INTERNATIONAL EXPANSION
Expansion of operations in the UK, the US, and other European markets through

the offering of digital services and proprietary products.

PROPRIETARY PRODUCTS
Accelerating the commercialization of NextGen, Contabot and Quick Merlin

products, with potential for recurring revenues and higher margins.

9. CORPORATE GOVERNANCE
MATTERS

In 2025, Connections continued to take important steps toward strengthening its
corporate governance and invested in increasing the efficiency of its internal
processes, as well as in improving the management of its relationship with
investors. We are aware of the areas that still require improvement and remain
committed to taking small but steady steps toward the most open, transparent,
and effective communication possible with those who choose to invest their
money in CC shares.

9.1 BOARD OF MANAGEMENT

Connections Consult S.A. is managed under a unitary system by a Board of
Management. The members of the Board of Management are responsible for
setting the company’s strategic direction and overseeing the executive
management.
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Position Name Role
Chairperson of the Board | Bogdan Liviu Florea Executive
Board Member Oana Beldie Non-executive

Board Member

Corneliu Stanciu

Non-executive

9.2 EXECUTIVE MANAGEMENT

Position Name

co-CEQ Bogdan Liviu Florea
co-CEO Radu Marcu
CFO Raluca Surdu
COO Magda Cristescu
Head of Marketing Anca Calin

Head of HR Claudiu Staniloiu
Head of Enterprise Delivery George Nita
Head of Engineering lonut Stanescu
Head of Staffing Oana Costache
Head of Public Bid & Presales lonela Esanu

Note: Radu Marcu serves as co-CEOQ at the operational level of the group, without holding the position of a member of the
Board of Directors of Connections Consult S.A.

10. RISKS

The company analyzes potential risks through its internal risk management
system and seeks to anticipate and mitigate them before any potential
consequences materialize. However, many of the risks the company is exposed to
are beyond its control.

10.1 RISKS RELATED TO THE COMPANY 'S ACTIVITY

General economic risks — the Issuer’s activities are sensitive to economic cycles
and overall economic conditions. Both international financial crises and an
unstable economic environment may have significant negative effects on the
Issuer’s activity, operating results, and financial position. Socio-political turmoil
may also impact the company’s operations.

Key personnel risk - the company operates in an area requiring advanced
knowledge and specialization. The company depends on recruiting and retaining
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management and qualified employees. The medium- and long-term profitability of
the company largely depends on the performance of skilled employees, staff, and
executive management, who are particularly important for its development.

Tax and legal risk - the Issuer is governed by Romanian legislation and, although
Romanian law has been largely harmonized with EU legislation, subsequent
amendments may occur, and new laws and regulations may be introduced, which
could affect the company’s operations. Romanian legislation is often unclear,
subject to different interpretations and implementations, and frequently
amended. Changes in tax and legal regulations, as well as potential events
generated by their application, may result in possible fines or lawsuits against the
company, which could impact the Issuer’s activity.

Litigation risk — although the Issuer pays particular attention to complying with all
legal provisions, during its business the Issuer is exposed to risks arising from
litigation and other legal proceedings. The Issuer may be affected by contractual
or non-contractual claims, complaints, including from contractual counterparties,
clients, competitors, or regulatory authorities. Negative publicity 22 associated 25
with such events may also have animpact. At the date of this document, the Issuer
is not involved in any legal proceedings.

Risk of attachment of the Issuer’s accounts - attachment of accounts is an
enforcement measure that can be applied to a company. Thus, the Issuer’s

accounts may be blocked as a result of attachment if the Issuer’s creditors request
this measure to recover their claims. Attachment of the Issuer’s accounts leads to
the freezing of the funds in the attached accounts and may hinder or prevent the
company from meeting subsequent obligations under the agreed terms.

Reputation risk - this is an inherent risk of the Issuer’s activity, as reputation is
particularly important in the business environment, especially if the company
seeks to expand its operations into other markets. The ability to expand its
portfolio and develop its activity depends on recognition of the Issuer’s brand and
the acceptance of its products in target markets.

Interest rate and financing risk - in the event of a deterioration of the economic
environment in which the Issuer operates, it may be unable to obtain new financing
under the same conditions as before, which could lead to increased financing
costs and negatively affect the company’s financial position.

Price risk - this represents the risk that the market price of the company’s
products and services fluctuates to such an extent that existing contracts become
unprofitable. The company carefully monitors market prices and, if necessary, may
withdraw from contracts that risk becoming unfavorable.
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Personal data protection risk — in the course of its operations, the company
collects, stores, and uses data protected by personal data protection laws.

Although the Issuer takes precautionary measures to protect customer data in
accordance with legal privacy requirements, especially under the EU General Data
Protection Regulation (2016/79) and in Romania (since May 25, 2018), data
leakage risks cannot be completely eliminated.

Cash flow risk - this represents the risk that the company may not be able to meet
its payment obligations when due.

Liquidity risk - this also includes the risk arising from the potential non-recovery
of receivables. By the nature of its operations, the company maintains a level of
receivables and liabilities that ensures optimal business continuity.

Counterparty risk - thisis the risk that a third party, either individual or legal entity,
may fail to fulfill its obligations under a financial instrument or client contract,
leading to financial loss. The company is exposed to credit risk from its operating
activities (mainly external trade receivables) and from its financial activities, 23
including bank and financial institution deposits, foreign exchange transactions,
and other financial instruments.

Insolvency and bankruptcy risk - Romanian insolvency and enforcement
legislation does not provide the same level of rights, remedies, and protections
enjoyed by creditors under other EU jurisdictions. In particular, Romanian
insolvency and enforcement laws and practice may make it much more difficult
and lengthy for the Issuer to recover amounts related to secured and unsecured
claims in Romanian courts compared to other countries. In recent years,
insolvency in Romania has shown an unfavorable trend, with insolvent companies
as well as those reporting net losses largely responsible for the deterioration of
payment discipline across the economy.

Pandemic risk - although overlooked in recent decades, this risk (in particular the
risk of global epidemics or pandemics) has recently re-emerged in public attention.
While for some companies these may become opportunities, at least in the short
term, the general economic impact is considered negative. Depending on the
nature and severity of the epidemic/pandemic, it may trigger recessions lasting a
quarter or even several years.

Other risks — potential investors should consider that the risks described above
are the most significant risks known to the company at the time of drafting this
document. However, the risks described in this section do not necessarily include
all risks associated with the Issuer’s business, and the company cannot guarantee
that it covers all relevant risks. There may be other risk factors and uncertainties
unknown to the company at the time of drafting this document that could affect
the Issuer’s actual results, financial condition, performance, and achievements in
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the future, potentially leading to a decline in the company’s share price. Investors
should also carry out the necessary due diligence to make their own assessment
of the investment opportunity. Therefore, potential investors’ decision as to
whether an investment in the Issuer’s financial instruments is appropriate should
be based on a careful evaluation of both the risks involved and other information
regarding the Issuer, whether or not included in this document.

10.2 GENERAL RISKS REGARDING THE SHARES

ASSESSMENT OF THE INVESTMENT OPPORTUNITY

Each potential investor in shares must determine, based on their own
independent analysis and/or the professional advice they consider appropriate
under the circumstances, the suitability of such an investment.

In particular, each potential investor should:

a) have sufficient knowledge and experience to make a meaningful evaluation of
the shares, the advantages and risks involved in investing in shares, and the
information contained in this memorandum or any supplement thereto;

b) have access to and possess the necessary information regarding appropriate
analytical methods and tools to evaluate, in the context of their specific financial
situation, an investment in shares and the impact of the shares on their overall
investment portfolio;

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

d) fully understand the terms of the shares and be familiar with the behavior of
any relevant indices and financial markets;

e) be able to assess (either independently or with the assistance of a financial
advisor) possible scenarios concerning economic factors, interest rates, and
other factors that may affect the investment, as well as their ability to bear the
related risks.

TAX REGIME Potential buyers and sellers of shares should take into account that
they may be required to pay taxes, levies, or documented fees in accordance with
the laws and practices of Romania.

Potential investors are advised not to rely solely on the tax-related information
contained in this Memorandum but to consult their own advisors regarding their
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specific tax obligations applicable to the acquisition, holding, or sale of shares.
Only such advisors are in a position to correctly assess the particular situation of
each potential investor. This investment analysis should be corroborated with the
tax regime sections of this document.

LEGISLATIVE CHANGES The terms of the shares (including any non-
contractual obligations arising from or in connection with them) are based on the

relevant laws in force at the date of this Memorandum. No assurance can be
given regarding the 28 impact of any potential court decisions, legislative
changes, or subsequent official applications or interpretations of such laws or
administrative practices.

RISK OF DIRECT INVESTMENT IN SHARES
Investors should be aware of the risk associated with a direct investment in

shares, which is significantly higher than the risk of investing in government
securities or investment fund units, given the volatile nature of capital markets
and share prices.

RISK ASSOCIATED WITH FUTURE SHARE PRICE AND TRADING LIQUIDITY
The price of shares and the liquidity of trading in companies listed on the MTF

depend on the number and size of buy and sell orders placed by investors. There
can be no assurance regarding the future price of the Company’s shares or their
liquidity. It cannot be guaranteed that an investor who purchases shares will be
able to sell them at any time or at a satisfactory price.

MARKET VALUE OF SHARES
The value of shares depends on a number of interdependent factors, including

economic, financial, and political events occurring in Romania or elsewhere in the
world, including factors affecting capital markets in general and the stock
exchanges on which the shares are traded. The price at which a shareholder will
be able to sell the shares may involve a discount from the purchase price paid by
such shareholder, which could be substantial.

11. MANAGEMENT STATEMENT

Bucharest, 25 March 2026

| confirm, to the best of my knowledge, that the financial results for the period
between 01.01.2025 and 31.12.2025 present a true and fair view of the assets,
liabilities, financial position, and the income and expenditure of Connections
Consult S.A, and that the Directors’ Report provides a true and fair view of the
significant events that took place in 2025 and of their impact on the company’s
financial statements.
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Bogdan Florea - Chairman of the Board, Connections Consult S.A.

12. ANNEXES

ANNEX 1 - CONNECTIONS GROUP BALANCE SHEET AS AT 31.12.2025

FORWARD

BALANCE SHEET F10
on 31.12.2025 - lei -
Name of the element “owr | Row Balance at:
( the calculation formulas refer to the row number in column B) 107'\/“2’625 No. 01.01.2025 12/31/2025
A B 1 2

A. FIXED ASSETS
I. INTANGIBLE ASSETS (ct.201+203+205+206+2071+4094
+208-280-290 - 4904) 01 01 11,720,845 37,135,233
Il. TANGIBLE ASSETS (ct.211+212+213+4214+4215+216+217+223
+224 +227+231+235+4093-281-291-2931-2935 - 4903) 02 02 431,024 490,573
I1l. FINANCIAL ASSETS (ct.261+262+263+265+267 * - 296 *) 03 03 987,595 979,050
FIXED ASSETS - TOTAL (row 01 + 02 + 03 ) 04 04 13,139,464 38,604,856
B. CURRENT ASSETS
I. INVENTORIES (ct.301+302+303+321+322+/-
308+323+326+327+328+331+332
+341+345+346+347+/-348+351+354+356+357+358+361+/-368+371+/- 05 05 142,087 659,297
378+381+/-388+4091- 391- 392-393-394-395-396-397-398 - from ct.4428 -
4901)
II.LRECEIVABLES
1. (ct.267 * -296 * +4092+411+413+418+425+4282+431 ** +436**+437 **
+4382
+441 ** +4424+from ct.4428 ** +444 ** +445+446 ** +447 ** +4482+451 ** 0o 062 (301) 69,648,324 87,827,799
+453 **
+456 ** +4582+461+4662+473 ** - 491 - 495 - 496 - 4902 +5187)
2. Receivables representing DIVIDENDS ASSIGNED in COURSE YEAR financial 07 06b (302)
(account 463)
TOTAL (row 06a+06b) 08 06 69,648,324 87,827,799
IIl. SHORT-TERM INVESTMENTS 09 07
(ct.501+505+506+507+ from ct.508 * +5113+5114-591-595-596-598)
IV. HOUSEHOLD AND BANK ACCOUNTS (from ct.508 * +ct.
5112+512+531+532+541+542) 10 08 3,119,845 4,701,496
CURRENT ASSETS - TOTAL ( row 05 + 06 + 07 + 08 ) 11 09 72,910,256 93,188,592
C. ADVANCED EXPENSES (account 471) (rows 11+12) 12 10 1,457,530 1,043,742
Amounts to be resumed within a period of up to one year (ct. 471 *) 13 11 989,643 1,043,742
Amounts to be resumed in a period of time more than one year (ct. 471 *) 14 12 467,887
D. DEBT: AMOUNTS TO BE PAID WITHIN A PERIOD OF UP TO ONE YEAR
(ct.161+162+166+167+168-169+269+401+403+404+405+408+419
+4214423+424+426+427+4281+431 *** +436 *** +437 *** +4381+441 *** 15 13 20,467,796 44,680,085
+4423 +4428 *** +444 *¥** L446 *** + 447 *** +4481+451 *** +453 ***
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+455+456 *** +457
+4581+462+4661+467+473 *** +509+5186+519)
;.6;\IET CURRENT ASSETS/NET CURRENT LIABILITIES (rows 09+11-13-20-23- 16 14 22,299,177 48,485,800
F. TOTAL ASSETS MINUS CURRENT LIABILITIES (row 04 +12+14) 17 15 35,906,528 87,090,656
G. DEBT: AMOUNTS TO BE PAID IN A PERIOD LONGER THAN ONE YEAR
(ct.161+162+166+167+168-169+269+401+403+404+405+408+419
+421+423+424+426+427+4281+431 *** +436 *** +437 *** +4381+441 ***
+4423 18 16 1,987,636
+4428 *** +444 *** +446 *** + 447 *** +4481+451 *** +453 *** +455+456
*** 14581
+462+4661+467+473 *** +509+5186+519)
H. PROVISIONS (account 151) 19 17 546,125 335,439
I. ADVANCED INCOME (rows 19 + 22 + 25 + 28) 20 18 1,418,457 1,066,449
1. Subsidies for investments (account 475), (rows 20+21) 21 19 -3.186 2,264
Amounts to be resumed within a period of up to one year (from ct. 475 *) 22 20 -3.186 2,264
fr)nounts to be resumed in a period of time more than one year (from ct. 475 23 21
2. Income record in advance (account 472) ( rows 23+24 ) 24 22 1,421,643 1,064,185
Amounts to be resumed within a period of up to one year (from ct. 472 *) 25 23 1,136,112 1,064,185
fr)nounts to be resumed in a period of time more than one year (from ct. 472 % 24 285,531
3. Income in advance related assets Inbox by transfer from customers
(account 478) 27 25
(rows 26+27)
Amounts to be resumed within a period of up to one year (from ct. 478 *) 28 26
fr)nounts to be resumed in a period of time more than one year (from ct. 478 29 27
Goodwill negative (ct.2075) 30 28
J. CAPITAL AND RESERVES
I. CAPITAL ( rd. 30+31+32+33+34 ) 31 29 1,336,219 28,095,980
1. Subscribed capital paid (account 1012) 32 30 1,336,219 28,095,980
2. Subscribed capital unpaid (account 1011) 33 31
3. Heritage management (account 1015) 34 32
4. Heritage institutes national research and development funds (account

35 33

1018)
5. Other capital items own (account 1031) 36 34
Il. CAPITAL PREMIUMS (ct. 104) 37 35 11,400,586 11,400,586
11l. REVALUATION RESERVES (account 105) 38 36
IV. RESERVES (account 106) 39 37 685,778 708,448
Treasury shares (account 109) 40 38 52,652 52,652
Gains related to equity instruments own (account 141) 41 39
Losses related to equity instruments own (account 149) 42 40 325,001 325,001
V. PROFIT OR LOSS CARRIED AWAY BALANCE C (account 117) 43 41 11,202,927 11,525,392
BALANCE D (account 117) 44 42 0 0
VI. PROFIT OR LOSS AT THE END OF THE REPORTING PERIOD
BALANCE C (account 121) 45 43 8,839,379 35,402,464
BALANCE D (account 121) 46 44 0 0
BREAKDOWN profit (account 129) 47 45
EQUITY - TOTAL
(rows 29+35+36+37-38+39-40+41-42+43-44-45) 8 46 33,087,236 86,755,217
heritage (ct. 1016) 49 47
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heritage private (account 1017) 1) 50 48
CAPITALS - TOTAL (rd. 46+47+48) (rd. 04+09+10-13-16-17-18) 51 49 33,087,236 86,755,217
F20
PROFIT AND LOSS ACCOUNT
as of 31.12.2025
- lei -
Order . . N
Name indicators voomi | Row | The exercise financial
(the calculation formulas refer to row number in column B) 107’};625 No. Previous Current
A B 1 2
1. Turnover net ( row 02+03-04+06 ) 01 01 89,631,692 | 141,188,620
- of which, turnover net appropriate activity preponderance effective 02 01a (301) 89631692 | 141,188,620
unfolded
- of which, turnover net made from operations carried out on the territory 03 01b (318)
national
Production sold (ct.701+702+703+704+705+706+708) 04 02 65,731,563 75,864,369
Revenue from the sale goods (account 707) 05 03 23,900,129 | 65,324,251
Discounts trader granted (account 709) 06 04
— - = ‘ -
Revenue from operating subsidies related net turnover ( ct.7411) 07 06
2. Income related cost productions in progress ( ct.711+712)
Balance C 08 07
Balance D 09 08
3. Income from the production of fixed assets ASSETS and tangible 10 09 7,827,330 1,210,862
(ct.721+ 722)
4. Income from revaluation ASSETS corporal (account 755) 11 10
5. Income from investment production real estate (account 725) 12 11 8,377,206
6. Revenue from operating subsidies ( 13
accounts 7412 + 7413 + 7414 + 7415 + 7416 + 7417 + 7419) 12 10,030,963
7. Other operating income ( accounts 751+758+7815) 14 13 236,487 74,124
- of which , income from subsidies for investments (ct.7584) 15 14 -5,450
- of which , income from the fund commercial negative (ct.7815) 16 15
OPERATING INCOME - TOTAL (rows 01+07-08+09+10+11+12+13) 17 16 106,072,715 | 152,504,569
8. a) Expenses for raw materials and materials consumables (ct.601+602) 18 17 109,374 58,898
Other expenses materials (ct. 603+604+606+608) 19 18 71,333 13,955
b) Expenses regarding utilities (ct.605), of which: 20 19 116,275 148,870
- expenses regarding energy consumption ( account 6051) 21 19a (302) 125,038
- expenses regarding natural gas consumption (account 6053) 22 19b (303) 19,570
c) Expenses regarding goods (ct.607) 23 20 23,480,608 | 62,162,580
Discounts trader received (account 609) 24 21 3,402
9. Personnel expenses ( rows 23+ 24 ) 25 22 36,062,369 | 29,499,632
a) Salaries and allowances (ct.641+642+643+644) 26 23 35,273,718 | 28,834,305
b ) Insurance expenses and protection social (ct.645+646) 27 24 788,651 665,327
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(1?:“,) ;/:;Uf;:{uzs;Tents regarding immobilization PLANT and intangibles 28 25 907,906 2,765,717
a.1) Operating expenses regarding depreciation fixed assets (account 29 254 (306) 907,906 765,717
6811)

a.2) Other expenses (accounts 6811+6813+6817+of account 6818} 30 26 2,000,000
a.3) Income (account 7813 + from account 7818) 31 27

b ) Value adjustments regarding assets circulating (r d. 29 - 30 ) 32 28 177,916 386,218
b.1) Expenses (ct.654+6814 + from ct.6818) 33 29 177,916 386,218
b.2) Income (ct.754+7814 + from ct.7818) 34 30

11. Other operating expenses ( rd. 32+33+33d+33f+33h+33j+34+35+36+37 ) 35 31 34,944,630 | 44,955,946
11.1. Expenses regarding external

benefits (ct.611+ 613+614+615+621+622+623+624+625+626+627+628) % 32 34,749,330 42,575,956
11.2 . Expenses with royalties , management locations and rents (account

612), of \F:/hich: ! ° ( | 37 33 1,231,409
- royalty expenses ( account 6121) 38 33a(307)

- expenses with management locations ( account 6122) 39 33b (308)

- rent expenses ( account 6123) 40 33c¢ (309) 1,231,409
11.3. Expenses related property rights intellectual (account 616), of which: 41 33d (310)

- expenses in relationship with entities RELATED 42 33e (311)

11.4. Management expenses (account 617), of which: 43 33f (312) 5,475
- expenses in relationship with entities RELATED 44 33g(313)

11.5. Consulting expenses ( account 618), of which: 45 33h (314) 535,711
- expenses in relationship with entities RELATED 46 33i (315)

11.6 . Other expenses taxes , duties and payments assimilated ; expenses

representing transfers and INPUT DUE in base SOME special normative 47 33j(316) 195,300 280,561
acts (ct. 635 + 6586*)

11.7 . Protection expenses ENVIRONMENT surrounding (ct. 652) 48 34 142
11.8. Expenses from revaluation ASSETS corporal (account 655) 49 35

11.9. Expenses regarding Disaster and other event similar (account 6587) 50 36

11.10. Other expenses (ct.651+ 6581+ 6582 + 6583 + 6584 + 6588) 51 37 326,692
{et-666%)

12. Adjustments regarding provisions ( rows 40 - 41 ) 52 39 -161,361 -210,686
- Expenses (account 6812) 53 40

- Income (account 7812) 54 41 161,361 210,686
OPERATING EXPENSES — TOTAL 55

(rows 17+18+19+20 - 21+22+25+28+31+ 39) 42 95,709,050 | 139,777,728
OPERATING PROFIT OR LOSS:

- Profit (rows 16 - 42) 56 43 10,363,665 12,726,841
-Loss (rd.42-16) 57 44 0 0
13. Income from participation interests ( accounts 7611+7612+7613) 58 45 168,617 2,355,875
- of which , income obtained from entities RELATED 59 46

14. Interest income ( account 766) 60 47 235,531 48,468
- of which , income obtained from entities RELATED 61 48

15. Revenue from operating subsidies for interest due (account 7418) 62 49

16. Other income financial (ct.762+764+765+767+768+7615) 63 50 59,023 | 49,825,043
- of which , income from other PROPERTY financial (account 7615) 64 51

FINANCIAL INCOME - TOTAL (rows 45+47+49+50) 65 52 463,171 52,229,386
17. Value adjustments regarding immobilization Finance and INVESTMENT 66 53

Finance held as current assets (r d. 54 - 55 )
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- Expenses (ct.686) 67 54
- Income (account 786) 68 55
18. Expenses regarding interest (ct.666) 69 56 429,221 471,508
- of which , expenses in relationship with entities RELATED 70 57
19. Other expenses financial (ct.663+664+665+667+668) 71 58 159,558 | 27,137,643
FINANCIAL EXPENSES — TOTAL (rows 53+56+58) 72 59 588,779 | 27,609,151
FINANCIAL PROFIT OR LOSS:
- Profit (rows 52 -59) 73 60 0| 24,620,235
- Loss (rows 59 -52) 74 61 125,608 0
TOTAL REVENUE (row 16 + 52) 75 62 106,535,886 | 204,733,955
TOTAL EXPENSES (rows 42 + 59) 76 63 96,297,829 | 167,386,879
GROSS PROFIT OR LOSS:
- Profit ( rows 62 - 63 ) 77 64 10,238,057 | 37,347,076
- Loss (row 63 -62) 78 65 0 0
20. Income tax (ct.691) 79 66 1,398,678 1,944,612
21. Income tax expenses , respectively profit tax at the level the minimum 80
turnover tax, resulting from the settlements in THE tax group in FIELD 66a (304)
profit tax (account 694)
22. Income from profit tax , respectively profit tax at the level the
minimum turnover tax , resulting from the settlements in THE tax group in 81 66b (305)
FIELD profit tax (account 794)
23. Income tax expenses at the level minimum turnover tax ( account 697 ) 82 67a (317)
24. Other taxes not presented in the above items (ct.698) 83 68
NET PROFIT OR LOSS FOR THE FINANCIAL YEAR:
- Profit ( row 64 + 66b) - (65 + 66 + 66a +67-+67a-+68-} 84 69 8,839,379 | 35,402,464
- Loss ( row 65 + 66 + 66a +67-+67a+68)-{64-+66b-) 85 70 0 0
ANNEX 2 - INDIVIDUAL BALANCE SHEET CONNECTIONS AS AT 31.12.2025
BALANCE SHEET F10
as of 31.12.2025 - lei -
Name of the element %’,‘\’Ae;,:“‘: Row Balance at:
( the calculation formulas refer to the row number in column B) 22(:)3265/ No. 01.01.2025 12/31/2025
A B 1 2
A. FIXED ASSETS
I. INTANGIBLE ASSETS
1. Establishment expenses ( ct.201-2801) 01 01
2. Development expenses (ct.203-2803-2903) 02 02
3. Concessions , patents, licenses , trademarks commercial , rights and
similar assets and other PROPERTY intangible assets (ct. 205 + 208 - 2805 - 03 03 4,827,954 2,583,146
2808 - 2905 - 2908)
4. Commercial fund (ct. 2071-2807) 04 04
5. Intangible exploration assets and resource assessment minerals (ct. 05 05
206-2806-2906)
6. Advances (ct.4094 - 4904) 06 06
TOTAL ( rows 01 to 06 ) 07 07 4,827,954 2,583,146
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Il. TANGIBLE ASSETS
1. Lands and constructions (ct. 211 + 212 - 2811 - 2812 - 2911 - 2912) 08 08
2. Facilities TECHNICAL and cars (ct. 213 + 223 - 2813 - 2913) 09 09 210,820 147,380
3. Other installations , equipment and furniture (ct. 214 + 224 - 2814 - 10 10 73,914 42,486
2914)
4. Investments real estate (accounts 215 - 2815 - 2915) 11 11
5. Fixed assets corporal punishment in progress (account 231-2931) 12 12
6. Real estate investments in progress ( accounts 235-2935) 13 13
7. Exploration tangible assets and resource assessment minerals (ct. 216- 14 14
2816-2916)
8. Productive biological assets (ct.217+227-2817-2917) 15 15
9. Advances (accounts 4093 - 4903) 16 16
TOTAL (rows 08 to 16) 17 17 284,734 189,866
I1l. FINANCIAL ASSETS
1. Shares held in subsidiaries (accounts 261 - 2961) 18 18 987,295 978,750
2. Loans TO entities in the group (accounts 2671 + 2672 - 2964) 19 19
3. Actions held by entities ASSOCIATED and to the entities jointly 20 20
controlled ( accounts 2624263 - 2962 )
4. Loans TO entity ASSOCIATED and entities jointly controlled ( accounts 1 21
2673 + 2674 - 2965)
5. Other titles fixed assets (accounts 265 - 2963) 22 22
6. Other loans 23 23
(ct. 2675 * + 2676 * + 2677 + 2678 * + 2679 * - 2966 * - 2968 *)
TOTAL (rows 18 to 23) 24 24 987,295 978,750
FIXED ASSETS - TOTAL (row 07 + 17 + 24) 25 25 6,099,983 3,751,762
B. CURRENT ASSETS
I. STOCKS
1. Raw materials and materials consumables (ct. 301 + 302 + 303 +/- 308
4321 +322+323+328+351 +358+381+/-388-391-392-3951-3958 26 26
-398)
2. Production in progress (ct. 331 + 332 + 341 +/- 348 * - 393 - 3941 - 27 27
3952)
3. Finished products and goods (ct. 345 + 346 + 347 +/- 348 * + 354 + 356
+357 +
361 + 326 +/-368 + 371 +327 +/- 378 - 3945 - 3946 - 3947 - 3953 - 3954 - 28 28 142,087 659,297
3955 -
3956 - 3957 - 396 - 397 - from ct. 4428)
4. Advances (accounts 4091- 4901) 29 29
TOTAL (rows 26 to 29) 30 30 142,087 659,297
Il. RECEIVABLES
1. Receivables trader 1) (count 2675 * + 2676 * + 2678 * + 2679 * - 2966 *
-2968 * + 31 31 38,880,713 48,791,838
4092 + 411 + 413 + 418 - 4902- 491)
z.)Amounts to be collected from entities affiliated (accounts 451 ** - 495 3 37 14,243,728 20,848,286
3. Amounts to be collected from entities ASSOCIATED and entity jointly 33 33
controlled ( accounts 453 ** - 495 *)
4. Other receivables (ct. 425+4282+431 ** +436 ** + 437 ** + 4382+ 441
*¥* +4424+ from ct.4428 ** + 444 ** +445+446 ** +447 ** 34 34 1,465,142 12,041,899
+4482+4582+4662+ 461 + 473 ** - 496 + 5187)
5. Subscribed capital and unpaid (ct. 456 - 495 * ) 35 35
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6. Receivables representing DIVIDENDS ASSIGNED in COURSE YEAR 36 353 (301)
financial (account 463)
TOTAL (rows 31 to 35 +35a) 37 36 54,589,583 81,682,023
lll. SHORT-TERM INVESTMENTS
1. Shares held in entities affiliated (accounts 501 - 591) 38 37
2. Other short
-term investments (accounts 505 + 506 + 507 + from accounts 508 - 595 - 39 38
596 - 598 + 5113 + 5114)
TOTAL (rows 37 + 38) 40 39
IV. HOUSEHOLD AND BANK ACCOUNTS
(from ct. 508+ct. 5112 + 512 + 531 + 532 + 541 + 542) “ 40 635,609 2,419,238
CURRENT ASSETS - TOTAL (rd. 30 + 36 + 39 + 40) 42 41 55,367,279 84,760,558
C. ADVANCED EXPENSES (account 471) (rows 43+44) 43 42 1,443,924 1,037,599
Amounts to be resumed within a period of up to one year (from ct. 471 *) 44 43 976,037 1,037,599
4A;nlor;1ts to be resumed in a period of time more than one year (from ct. 45 44 467,887
D. DEBT: AMOUNTS TO BE PAID WITHIN A PERIOD OF UP TO 1 YEAR
1. Loans from the bond issue , presented separately loans from the bond 46 45
issue convertibles (ct. 161 + 1681 - 169)
2. Amounts DUE credit institutions (accounts 1621 + 1622 + 1624 + 1625 +
1627 + 1682 + 5191 + 5192 + 5198) v 46 >/488,351 1,699,710
3. Advances RECEIVED in account orders (account 419) 48 47 90,783 16,269
4. Debts commercial - suppliers (accounts 401 + 404 + 408) 49 48 21,516,427 24,469,955
5. Trade notes payable ( accounts 403 + 405 ) 50 49
g;ér)nounts DUE entities in the group (accounts 1661 + 1685 + 2691 + 451 51 50
7. Amounts DUE entity ASSOCIATED and entities jointly controlled ( 5 51
accounts 1663+1686+2692+2693+ 453***)
8. Other debts, including debts TAX and debts regarding insurance social
(ct. 1623 + 1626 + 167 + 1687 + 2695 + 421 + 423 + 424 + 426 + 427 +
4281 + 431 *¥** + 436 ¥** 4 437 *¥** + 4381 + 441 *** + 4423 +4428 *** + 53 52 2,432,495 6,289,460
444 *** 4 AAG ¥** 4+ 447 *¥** + 4481 + 455 + 456 *** + 457 + 4581 + 462 +
4661+ 467 +473 *** + 509 + 5186 + 5193 + 5194 + 5195 + 5196 + 5197)
TOTAL (rows 45 to 52) 54 53 29,528,056 32,475,394
E. NET CURRENT ASSETS/NET CURRENT LIABILITIES
(rows 41+43-53-70-73-76) 55 54 26,155,437 52,603,256
F. TOTAL ASSETS MINUS CURRENT LIABILITIES (rows 25+44+54) 56 55 32,723,307 56,355,018
G. DEBT: AMOUNTS THAT MUST BE PAID IN A PERIOD LONGER THAN 1
YEAR
1. Loans from the issue of bonds , presented separately loans from the 57 56
bond issue convertibles (ct. 161 + 1681 - 169)
2. Amounts DUE credit institutions (accounts 1621 + 1622 + 1624 + 1625 +
1627 + 1682 + 5191 + 5192 + 5198) %8 >7 1,250,400
3. Advances RECEIVED in account orders (account 419) 59 58
4. Debts commercial - suppliers (accounts 401 + 404 + 408) 60 59
5. Trade notes payable ( accounts 403 + 405 ) 61 60
g;kﬁr)nounts DUE entities in the group (accounts 1661 + 1685 + 2691 + 451 62 61
7. Amounts DUE entity ASSOCIATED and entity jointly controlled (
accounts 1663 + 1686 + 2692 +2693+ 453 ***) 6 62 650,000
8. Other debts, including debts TAX and debts regarding insurance social 64 63 37 236
(ct. 1623 + 1626 + 167 + 1687 + 2695 + 421 + 423 + 424 + 426 + 427 + !
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4281 + 431 *** + 436 *** 4437 *** 1 4381 + 441 *** + 4423 + 4428 *** +
444 *** + 446 ¥** + 447 *** + 4481 + 455 + 456 *** + 4581+462+4661+
467 + 473 *** + 509 + 5186 + 5193 + 5194 + 5195 + 5196 + 5197)
TOTAL (rows 56 to 63) 65 64 1,987,636
H. PROVISIONS
1. Provisions for benefits employees (accounts 1515+1517) 66 65
2. Provisions for taxes (account 1516) 67 66
3. Other provisions (accounts 1511 + 1512 + 1513 + 1514 + 1518) 68 67 546,125 335,439
TOTAL (rows 65 to 67) 69 68 546,125 335,439
I. ADVANCED REVENUES
1. Subsidies for investments (account 475) ( rows 70+71) 70 69 -3.186 2,264
Amounts to be resumed within a period of up to one year (from ct. 475 *) 71 70 -3.186 2,264
Amounts to be resumed in a period of time more than one year (from ct.
475 * ) 7 &
2. Income record in advance (account 472) ( rows 73 + 74) 73 72 1,048,540 717,243
Amounts to be resumed within a period of up to one year (from ct. 472 *) 74 73 663,009 717,243
4A;nzor;1ts to be resumed in a period of time more than one year (from ct. - 74 385,531
3. Income in advance related assets Inbox by transfer from clients 76 75
(account 478) ( rows 76+77)
Amounts to be resumed within a period of up to one year (from ct. 478 *) 77 76
Amounts to be resumed in a period of time more than one year (from ct.

78 77
478 *)
Goodwill negative (count 2075) 79 78
TOTAL (rows 69 + 72 + 75 + 78) 80 79 1,045,354 719,507
J. CAPITAL AND RESERVES
I. CAPITAL
1. Subscribed capital paid (account 1012) 81 80 1,308,200 1,308,200
2. Subscribed capital unpaid (account 1011) 82 81
3. Heritage management (account 1015) 83 82
4. Heritage institutes national research and development funds (account

84 83
1018)
5.0ther capital items own ( 1031) 85 84
TOTAL (rows 80 to 84) 86 85 1,308,200 1,308,200
Il. CAPITAL PREMIUMS (ct. 104) 87 86 11,400,586 11,400,586
lll. REVALUATION RESERVES (account 105) 88 87
IV. RESERVES
1. Reserves legal (account 1061) 89 88 261,640 261,640
2. Reserves STATUTORY or contractual (account 1063) 90 89
3. Other reserves (account 1068) 91 90 52,652
TOTAL (rows 88 to 90) 92 91 261,640 314,292
Treasury shares (account 109) 93 92 52,652 52,652
Gains related to equity instruments own (account 141) 94 93
Losses related to financial instruments CAPITAL own (account 149) 95 94 325,001 325,001
V. PROFIT OR LOSS CARRIED AWAY BALANCE C ( ct.117) 96 95 9,438,443 9,509,489
BALANCE D (account 117) 97 96 0
VI. PROFIT OR LOSS FOR THE FINANCIAL YEAR
BALANCE C (account 121) 98 97 7,772,799 33,864,665
BALANCE D (account 121) 99 98
BREAKDOWN profit (account 129) 100 99
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EQUITY - TOTAL (rows 85+86+87+91-92+93-94+95-96 101 100 29,804,015 56,019,579
+97-98-99)
heritage (ct. 1016) 102 101
heritage private (account 1017) 2) 103 102
CAPITALS - TOTAL (rd.100+101+102) (rd.25+41+42-53-64-68-79) 104 103 29,804,015 56,019,579
F20
PROFIT AND LOSS ACCOUNT
as of 31.12.2025 - lei -
Order No. i : :
Name indicators rer No Row | The exercise financial
(the calculation formulas are REFERS at No. row . from column B) N°é:;’535/ No. 2024 2025
A B 1 2

1. Turnover net ( row 02+03-04+06 ) 01 01 70,624,490 114,265,832
- of which, turnover net appropriate activity preponderance effective 02 0la 70,624,490 | 114,265,832
unfolded (301)
—e%@—net—ﬂ%eve%aekuewememepemm&eaﬁmd—mﬁ' 5 } } i 61b
———on-theterritory-national 318}
Production sold (ct.701+702+703+704+705+706+708) 03 02 46,723,547 56,192,465
Revenue from the sale goods (account 707) 04 03 23,900,943 58,073,367
Discounts trader granted (account 709) 05 04
— - — : -
Regi . . . . . " o5
Revenue from operating subsidies related net turnover ( ct.7411) 06 06
2. Income related cost productions in progress ( ct.711 +712)
Balance C 07 07
Balance D 08 08
3. Income from the production of fixed assets ASSETS and tangible 09 09 4,000,000
(ct.721+ 722)
4. Income from revaluation ASSETS corporal (account 755) 10 10
5. Income from investment production real estate (account 725) 11 11
6. Revenue from operating subsidies ( e 12
accounts 7412 + 7413 + 7414 + 7415 + 7416 + 7417 + 7419)
7. Other operating income ( accounts 751+758+7815) 13 13 235,970 72,863
- of which , income from subsidies for investments (ct.7584) 14 14 42,884 -5,450
-of which, income from the fund commercial negative ( ct.7815) 15 15
OPERATING INCOME - TOTAL (rows 01+07-08+09+10+11+12+13) 16 16 74,860,460 | 114,338,695
8. a) Expenses with raw materials and materials consumables 17 17 92,043 56,824
(ct.601+602)
Other expenses materials (ct. 603+604+606+608) 18 18 52,551 10,697
b) Expenses regarding utilities (ct.605), of which: 19 19 116,275 148,870
- expenses regarding energy consumption ( account 6051) 20 (;3;) 100,244 125,038
- expenses regarding natural gas consumption (account 6053) 21 (;(9)2) 13,523 19,570
c) Expenses regarding goods (ct.607) 22 20 23,480,608 55,217,702
Discounts trader received (account 609) 23 21 3,402
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9. Personnel expenses ( rows 23+ 24 ) 24 22 17,364,174 9,440,410
a) Salaries and allowances ( ct.641+642+643+644) 25 23 16,978,945 9,216,428
b ) Insurance expenses and protection social (ct.645+646) 26 24 385,229 223,982
10.a ) Value adjustments regarding immobilization PLANT and
intangibles 27 25 365,697 2,369,840
(row 25a+26-27)
a.1) Operating expenses regarding depreciation fixed assets (account 28 25a 365,697 369,840
6811) (306)
a.2) Other expenses  ( ct. 6811+6813+6817+from-€t-6818} 29 26 2,000,000
a.3) Income (account 7813 + from account 7818) 30 27
b ) Value adjustments regarding assets circulating (r d. 29-30) 31 28 177,916 386,218
b.1) Expenses (ct.654+6814 + from ct.6818) 32 29 188,626 471,494
b.2) Income (ct.754+7814 + from ct.7818) 33 30 10,710 85,276
11. Other operating expenses ( rows

34 1 24,103,4 42
32+33+33d+33f+33h+33j+34+35+36+ 37 ) 3 103,459 36,042,609
11.1. Expenses regarding external .
benefits (ct.611+ 35 32 22,362,322 33,962,575
613+61446154621*+622+623+624+625+626+627+628)
11.2 . Expenses with .royaltles, management locations and rents 6 33 1,195,319 1,231,409
(account 612), of which:
- royalty expenses ( account 6121) 37 ég;) 21,178
- expenses with management locations ( account 6122) 38 ég:)
- rent expenses ( account 6123) 39 (ig;) 1,174,141 1,231,409
11.3. Expenses related property rights intellectual (account 616), of 20 33d
which: (310)
- expenses in relationship with entities RELATED 41 éii)
11.4. Management expenses (account 617 ), of which: 42 (if;) 49,251 5,475
- expenses in relationship with entities RELATED 43 (gig)
11.5. Consulting expenses ( account 618 ), of which: 44 (ziZ) 54,697 396,747
- expenses in relationship with entities RELATED 45 (:f;)
11.6 . Other expenses taxes , duties and payments assimilated ; .
expenses representing transfers and INPUT DUE in base SOME special 46 (31é) 247,184 131,752
normative acts (ct. 635 + 6586*)
11.7 . Protection expenses ENVIRONMENT surrounding (ct. 652) 47 34 142
11.8. Expenses from revaluation ASSETS corporal (account 655) 48 35
11.9. Expenses regarding Disaster and other event similar (account

49 36
6587)
11.10. Other expenses (ct.651+ 6581+ 6582 + 6583 + 6584 + 6588) 50 37 194,686 314,509
— - : — —
¢ - Regi . . . . 38
contracts{ct-666*)
12. To adjust regarding provisions ( rows 40 - 41) 51 39 -161,361 -210,686
- Expenses (account 6812) 52 40
- Income (account 7812) 53 41 161,361 210,686
OPERATING EXPENSES - TOTAL

54
(rows 17+18+19+20 - 21+22+25+28+31+ 39) 42 65,591,362 | 103,459,082
OPERATING PROFIT OR LOSS:
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- Profit (rows 16 - 42) 55 43 9,269,098 10,879,613
-loss(rd.42-16) 56 44 0 0
13. Income from participation interests ( accounts 7611+7612+7613 ) 57 45 2,355,875
- of which , income obtained from entities RELATED 58 46

14. Interest income ( account 766) 59 47 190,451 39,475
- of which , income obtained from entities RELATED 60 48

15. Revenue from operating subsidies for interest due (account 7418) 61 49

16. Other income financial (ct.762+764+765+767+768+7615) 62 50 54,703 49,825,131
- of which , income from other PROPERTY Finance (count 7615) 63 51

FINANCIAL INCOME - TOTAL (rows 45+47+49+50) 64 52 245,154 52,220,481
17. Value adjustments regarding immobilization Finance and 65 53

INVESTMENT Finance held as current assets (r d. 54 - 55 )

- Expenses ( ct.686) 66 54

- Income (account 786) 67 55

18. Expenses regarding interest (ct.666) 68 56 428,943 471,502
- of which , expenses in relationship with entities RELATED 69 57

19. Other expenses financial (ct.663+664+665+667+668) 70 58 98,611 27,095,147
FINANCIAL EXPENSES — TOTAL (rows 53+56+58) 71 59 527,554 27,566,649
FINANCIAL PROFIT OR LOSS:

- Profit (rows 52 - 59 ) 72 60 0 24,653,832
- Loss ( rows 59 -52) 73 61 282,400 0
TOTAL REVENUE (row 16 + 52) 74 62 75,105,614 | 166,559,176
TOTAL EXPENSES (rows 42 + 59) 75 63 66,118,916 | 131,025,731
GROSS PROFIT OR LOSS:

- Profit (rows 62 - 63 ) 76 64 8,986,698 35,533,445
- Loss (row 63 - 62 ) 77 65 0 0
20. Income tax (ct.691) 78 66 1,213,899 1,668,780
21. Income tax expenses , respectively profit tax at the level the

minimum turnover tax , resulting from the settlements in THE tax group 79 (5(6)2)

in FIELD profit tax (account 694)

22. Income from profit tax, respectively profit tax at the level the

minimum turnover tax , resulting from the settlements in THE tax group 80 (gg:)

in FIELD profit tax ( ct. 794)

23. Income tax expenses at the level minimum turnover tax ( account 81 67a

697) (317)

24. Other tax not presented in the above items (ct.698) 82 68

NET PROFIT OR LOSS FOR THE FINANCIAL YEAR:

- Profit ( row 64 + 66b) - (65 + 66 + 66 a +67-+67-a-+68-) 83 69 7,772,799 33,864,665
- Loss ( row 65 + 66 + 66a +67-+67a-+68)—(64-+66b-} 84 70 0 0

ANNEX 3 - INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT AUDITORS' REPORT

TO THE BOARD OF DIRECTORS AND SHAREHOLDERS OF CONNECTIONS CONSULT S.A.
Office : Bucharest, District 1, Buzesti street, Nr. 71, floors 7 - B

C.L.L: ROL17753763

Report on financial statements

We have audited the accompanying financial statements of COMMECTIONS COMSULT SA. (the
"Company™) which comprise the statement of finandal position as of 31* of December 2025, the statement
of comprehensive income, the statement of changes in equity, the statement of cash flows, and a summary
of significant accounting policies and other explanatory notes presenting the following:

MNet assets: 56.019.579 lei
Result of the year — Profit: 33.864.665 lei
Audit Opinion

Im owr opinion, the acoompanying financial statements present fairly in all material respects, the financial
position of the Company as of 31% of December 2025 and the results of its operations, the statement of
changes in equity, the statement of cash flows in accordance with Romanian Accounting Standard, the
Order of the Ministry of Finance and Economy no. 180272014,

Basis for Opinion

We conducted our audit in accordance with Intermaticnal Standards on Auditing (ISAs) and Law no.
162/2017. Our responsibilities under those standards are further described in the Auwgifors Responsibiities
for the Audit of the Financial Statements section of our report.

We are independent of the Company in accordance with the ethical requirements that are relevant to our
audit of the financial, according to the Code of Ethics for Professional Accountants issued by the
Intermational Ethics Standards Board for Accountants (IESBA Code), and we hawve fulfilled our ethical
responsibilities in accordance with these requirements.

We did not provide the Company with any non-audit services, as referred to in Article 5 (1) of Regulation
{ELY Mo 53772014 of the European Parliament and of the Council. Furthermore, we remained independent
from the Company during the audit. We did not provide the Company or its controlled entities with any
services other than audit services.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Other Matters
+ The tax review as part of the audit conducted in accordance with Intermmaticnal Standards on
Auditing is limited as scope of work. We draw attention to the fact that tax issues are not
completely analyzed and checked based on the materiality imposed by Internaticnal Standards on
Auditing.

+ COVID-19: The outbreak of an international pandemic at the end of year 2019 introduced new
challenges and additional risks in the activity of companies accelerating a global financial crisis
that could adversely affect both the company and the market in which it operates. Asset values
are in a continuous change due to the general downward trend in prices, but also due to the lack
of liquidity generated by the general financing restrictions imposed through banks and other
decisions set by the government. Therefore, no adjustment has been made to financial statements
for the purpose of reflecting such uncertainky.
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+ The Company conducted during the year transaction with related parties. In accordance with legal
stipulations in force, the transactions with related parties must be based on market value
principles. During a possible verification, the fiscal authorities are entitled to request to Company
a transfer pricing file to support transactions with related parties. We were unable to obtain
sufficient and appropriate audit evidence to estimate the potential impact of these transactions
made by the Company with the related parties. Thus, no adjustment was made to the financial
statements to reflect the potential effects associated with the transacticns with the related parties.

+ We highlight that the Company must consider the impact of the new legal regulation in force in
Romania since 1st of January 2021 regarding cross-border arrangements to be reported to Tax
Authority according to Council Directive (EU) 2018/822 of 25th of May 2018 [(DACS) amending
Directive 2011/16/EU regarding the mandatory automatic exchange of information in taxation
field. The report applies for cross-border arrangements starting from June 25th, 2018. We, as
auditors, are not obliged to report to Tax Authority as we do not influence or interfere in any of
the eventual arrangements of the Company that could be subject to be reported under DACE
provisions, The Company is fully responsible to comply with DACS and report to Romanian Tax
Authority, if it is the case. Therefore, no audit adjustments were made to reflect the potential
effects associated with non-compliance of DACE, if any.

+ Geopolitical Context and International Conflicts: The state of war in Ukraine caused by the Russian
inwasion, as well as the recent escalation of conflicts in the Middle East involving Iran, Israel, and
the United States of America, coupled with international restrictive measures and sanctions
imposed on Russia and Belarus (as a supporter of Russia), create high levels of global economic
uncertainty. These events may lead to supply chain disruptions, energy price volatilicy, and
challenges in managing operational risks. At this time, we cannot accurately estimate the
occurrence of potential force majeure events that could cause discontinuities in the Company's
operations or their precise financial impact. Conseguently, no adjustments have been made to the
financial statements to reflect these potential effects.

Key Audit Matters

Key Audit Matters are those matters that, in our professional judgment, were of most significance in the
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, we do not provide a
separate opinion on these matters.

Key Audit Matbers Audit approach to Key Audit Matters
1. Revenue Recognition Audit Approach
Refer to MNote 3 Non-current assets”, Mobe 10 During the audit engagement, we performed the following
"Turnower” and the revenuee recognition policy in Nobe | acdit procedures, which included, but were not imited bo:
3
= Assgssment of the processes and controls regarding
In accordance with Intermational Standards on the existence and accuracy of recorded revenues;

Auditing, there is a presumed risk related to reveanue
recognition duwe to pressure management may feel [or
potential management bias] to achiewe planned
results.

The main activities fram which the Company generates

revernue ane:

=  Hyper-automation services (Robotic  Process
Autamation, RPA) - analysis, re-design and;

=  Business process management using digital tools
(UiPath platform)

= Custom Software Development

=  Sample-based inspection of framework agreements
or fixed-price contracts entered into with clients, to
understand the delivery terms and conditions;

= We analyzed activity reports for a sample of
transactions and wverified the existence of client
acceptance;

=  Examination of the sales ledger to identify unusual
transactions and inspection of the relabed supporting
documentation o assess whether revenues were
properly recognized;

» Performing procedures to test that revenues are
recarded in the correct period (cutoff testing), for a
sample of transactions recorded near the end of the
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= IT infrastructure operations support = both an- financial year;
premise and in the clowd =  Sample-based testing of trade receivables by sending
= Digital Business Process Outsourcing (BRPO), the confirmation letters bo confirm transactions recorded
outsourcing of business processes  with during the periad and the ending balances.
technological suppaort.
= Sofbware implementation services;
The main business line conbributing to agrowth s
Software Implementation Servicas, which generated
significant rewenue through both significant contracts
with public sector entities and implementation projects
with private sector partners,
Revenuee s recorded on the accrual basis of
accounting. It is recognized when the wnderlying
transactions and events ooour, is recorded in the
accownting records, and reported in the financial
staternents for the relevant periods.
L. Provisions [ Adjustments for Impairment Audit Approach
Losses During the engagement, we performed the following audit
Refer to Mote 8 Provisions for risks and charges’ and = procedures, which included, but were not limited to:
the Prowision recognition policy in Mota 2. = We analyzed the Company's current obligations

underlying the recognized provisions;
The estimation of provisions [/ adjustments for = We disoussed with the Company’s management the

impairment losses inwolves significant management professional judgments used in identifying potential

judgment regarding the likely outcome of relevant impairment adjustments or losses for assebs as at the

events and the guantification of the related probable date of the Financial Statements,

obligations. = We analyzed the professional judgments used by the

Company's management in debermining the probabile

Provisions [ Adjustments for impairment losses are outcomes of events and the quantification of potential

recorded based on the prudence principle, considering liabilities;

theat: =  We analyzed the collectability | due dates of

= Impairment losses must be recognized, regardless receivables resulting from commercial contracts,
of whether the financial year results in a profit or protocols, and other agreements to identify the
lass. The recording of adjustments fiar impairment existence of possible additional adjustments for
losses s made through expense accounts [or impairment of receivables, other than those
charged to expense accounts], irrespective of recognized by the Company as at the date of the
their impact on the profit and loss account. Financial Statements.

= Al foreseeable [abilities and potential losses
arising during the current or a previous finandal
wear must be recognized, even if they only
become apparent between the balance sheet date
and the date the financial statements are
authorized for isswe,

This report is made solely to the Company’s shareholders, as a body. Our audit work has been made that
we might state to the Company's sharehalders those matters we are required to state them in an auditor's
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company's shareholders as a bedy, for our audit
waork, for this report, or for the opinion we have formed.
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The accompanying financial statements are not intended to present the financial position, results of
operations and complete set of notes to the financial statements of the Company in accordance with
accounting principles and practices generally accepted in countries and jurisdictions other than Romania.
Accordingly, the accompanying finandal statements are not designed for those who are not informed about
Romanian legal and statutory requirements including the Crder of the Ministry of Finance and Economy
no. 180272014 and related amendments.

Report on the Administrator's Report

The administrator’s are responsible for preparing and presenting the Administrator’s Report in accordance
with requirements of the Order of the Ministry of Finance and Economy no. 1802/2014 on the annual
individual financial statements, paragraphs 489-492, that does not contain material misstatements and for
such internal control as management determines is necessary to enable him compiling the Administrator's
Report free from material misstatements, whether due to fraud or error.

The Administrator’s Report is not part of the financial statements.
Cwur opinion on the financial statements does not cover the Administrator's Report.

In connection with cur audit of the financial statements, we have read the Administrator's Report and we
report that:
a) In the Administrators’ Report we have not identified any financial information which is not in
accordance, in all material respect, with the information presented in the accompanying
financial statements as of 317 of December 2025;
b) The Administrators” Report identified above include, in all material respects, the information
required by the Order of the Ministry of Finance and Economy no. 180272014, paragraphs
489-492
c) Based on knowledge and our understanding acquired during the audit of financial statements
for the year ended 31% of December 2025 on the Company and its environment, we have not
identified information contained in the Administrators” Report to be significantly flawed.

Management's Responsibility for the Financial Statements

These finandal statements are the responsibility of the Company's management. This responsibility
includes: designing, implementing and maintaining intemal control relevant to the preparation and fair
presentation of finandal statements that are free from matenal misstatement, whether due to fraud or
error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reascnable in the circumstances.

Management is responsible for the preparation and fair presentation of the finandal statements in
accordance in accordance with Romanian Accounting Standard, the Order of the Ministry of Finance and
Economy no. 1802/2014, and for such internal control as management determines is necessary to enable
the preparation of finandal statements that are free from material misstatement, whether due to fraud or
Errar.

In preparning the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to geing concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Auditor's Responsibility

Cur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance i a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasocnably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
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skepunsm throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that i sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from errar,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

* QObtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
apinion on the effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Condude on the appropriateness of management’s use of the geing concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concem. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the finandal statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

*  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Refer to the original signed Fomanian

ARGLIS ALDIT SRL
License na.: 677
Bucharest, Romania

Partner's Name: Iulia Lascau ==
License no.: 1777 .

20" of March 2026 | "atoa pentu Supravegherea Public a.
: Activitisl do Audh Stantar | ASPAAS )
4 Firma de Audit: ARGUS AUDIT S.RL
Engagement Ieadehr: Alin Stan Registrul Public Electronic: FASTT
Autorfiatoa pantru WH Publicl a
Activitigl de Audit Statutar | ASPAAS )
Auditor financiar: LASCAU IULLA MIRELA
Registrul Public Elnctronic: AF177T7
RMorrasia, Bucsaranl
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ANNEX 4 - NOTES TO THE FINANCIAL STATEMENTS

CONNECTIONS CONSULT S.A.
NOTE LA SITUATIILE FINANCIARE
PENTRU EXERCITIUL FINANCIAR INCHEIAT LA 31 DECEMBRIE 2025
(toate sumele sunt exprimate in RON, daca nu este specificat aitfel)

CONNECTIONS CONSULT S.A.

Sediv : Bucuresti, Sector 1, Str. Buzesti, Nr. 71, E1 7 5i 8
Nr.Reg.Com: J2005011864405

C.U.l: RO17753763

Cap.social : 1,308.200l0i

CONNECTION CONSULT S.A, prezinta ur lo note explicative privind situatiile financiare Intocmite la
31.12.2025:

a) PREZENTAREA SOCIETATI

|
CONNECTIONS CONSULT SA. este o sodietate europeand de companil tohnologice inovatoare, fondatd in 2005
la Bucuresti in temelul Legli 31/1990 si este inmatriculata lo Registrul Comertulul sub nr. 1200501 1864405,
Sodetatea face parte din categoria entitatilor mijlocii conform definitiel din Manualul utilizatorulul pentru definitia
IMM-urilor elaborar de Comisia Europeand,

Prezentele sitvatil finonciare sunt proprii si nu apartin unul grup.

b) PRINCIPII, POLITICI S| METODE CONTABILE
Principiile care av stat la baza intocmirii situatiilor financiare

Aceste situatii finonciare sunt responsabilitatea conducerli Societdtii si au fost ntocmite Tn conformitate cu cerintele
normelor de contabilitate din Roménia, si onume Legea contabilitatii nr. 82/1991, republicata si Ordinul Ministrului
Finantelor Publice (LOMF") nr. 1802/201 4, cv modificarile vlterioare.

Aceste reglementari transpun partial prevederile Directivei 2013/34/UE o Parlamentului Evropoan i a Consiliului
privind sitvotiile finenciare anuale, situatille financiare consolidate si rapoartele conexe ale anumitor tipuri de
intreprinderi, de modificare o Directivel 2006,/43/CE o Parlamentului Europoan 5i o Consiliului si de abrogare @
Directivelor 78/660/CEE 5i 83/349/CEE ale Consilivtui, publicatd in Jurnalul Oficial al Uniunii Europene nr. L 182
din dota de 29 iunie 2013,

OMF nr. 1802/2014 cv modificarile ulterioare este armonizat cu Directivele Europene 1V s VIl si difera de
Standardele Internationale de Raportare Financiora. Ca urmare, aceste situatii finonclare ™ sunt in concordanta
v Standardele Internationale de Raporiare Financiara.

Aceste situatii financiare, intocmite in conformitate cu OMF nr. 1802/2014 cu modificarile ulterioare, nu trebule
folosite de terfe pérli sau de catre utilizatori ai situatillor finonciare core nu sunt famillarizall cu OMF nr.
1802/2014 oplicabil pe teritoriul Romaniei.

Prezentele situatil financlare ou fost intocmite cu rospectarea principiilor reglementate de OMF nr. 1802/2014 e
medificarile ulterloare dupo cum urmeoza:

1) Principivl continuitGtii activitafii.

2) Principiul permanenfei metodelor,

3) Principivl prudentei.

4) Principiul contabilitGlii de angajomente.

5) Principivl intangibiliteii,

6) Principivl evaludrii separate o elementelor de activ i de dotorii.

7)Principivl necompensérii,

8) Contabilizarea §i prezentarea elementelor din bilanf §i din contul de profit si pierdere findnd seoma de
fondul ic al i tiei saw ol ongaj tului in couzd (prevalenta economicului osupro juridicului);
) Principivl evolvérii la cost do achizifie sou cost de productie.

10) Principiul pragulvi do somnificatie.
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CONNECTIONS CONSULT S.A.
NOTE LA SITUATIILE FINANCIARE
PENTRU EXERCITIUL FINANCIAR INCHEIAT LA 31 DECEMBRIE 2025
. (toate sumele sunt exprimate in RON, daca nu este specificat altfel)

Continvitalea activitbtii

Aceste situalii finonciare au fost intocmite pe boza principiului continuit@tii activitGlil care presupune ca Sodietatea
f5i va continua in mod normal furclionarea intr-un viitor previzibil f&ré o intro in imposibilitatea continuaril activitati
si fara reducerea semnificativé a ocestelo,

Sitvalii comparative

Pentru fiecare element de bilent, de cont de profit si pierdere, si unde e cozul, pentru situatio modificarlior
capitalului propriu si situatic fluxurilor de trezororie este prozentota valoarea aferenta elementulul corespondent
pentru exorcitivl financior precodent.

Folosirea estimarilor

Tnreglstrérile contabile statutare nu fumizeazd intordecuna suficiente Informatil pentru o stabill cu acuratete
olustarile si prezentarea informatiilor necesare, motiv pentru care ov fost facute estiméri pe boza celor mal bune
Informatii disponibile. Desi aceste estiméri Individuale prezintd un oarecare grad de incertitudine, efectul generel
ol acestule osupra sitvotiilor finonciare este considerat ca nesemnificativ.

Corectd Eroril t il
Corech il bile se face pe latului reportat. Erorile din perioad teri sunt
isivni sav declaratii ate cuprinse in situatiile financiare ale entitatii pentru una sau mai mulle perioade
teri ltand din g la de a vliliza sau de a nu utiliza informatii credibile care:
- erau disponibile la tul la care situatiile financiare pentru acele perioade au fost aprobate spre
o fi emise

+ " o

bil si luate in id la intocmirea si p

- ar fi putvt fii obtinute in mod
situatii financiare.

Inregistrarile contabile pe baza carore au fost intocmite aceste situatii financiare sunt efectuate in lei {“RON") la
cost istoric, cu exceptio situatiilor in care o fost utilizata valoarea justa, conform politicilor contabile ale Societatii
si conform OMF 1802/201 4 cu modificarile ulterioare.

Urmdtoarele politici contabile specifice au fost aplicate de Societate:
Imobilizéri corporale
(0] Cost

Imobilizarile corporale sunt evaluate initial la costul determinat potrivit regulilor de evaluare din reglementarile
OMF. 1802/2014, in functie de modalitatea de intrare in unitato.
Imobilizarile corporale sunt prezentate in bilant la cost, mai putin amortizarea cumulato aferenta.

Costul mifloacelor fixe achizitionate este format din pretul de cumpérare §i din valoarea altor costuri diroct
otribulbile care au fost generate de transportul activelor la locatia actuald, precum §i de costul de omenajare o
omplasementulul.

Tn contextul valorificrii prin vénzore @ mijloacelor fixe, castigul sau plerderea rezultata din vanzoreo sou
scoaterea din functivne @ unwi activ, este determinata ca o diferentd intre veniturile obtinute de vanzarea activelor
si valoareo lor netd contabila. Céstigurile sau pierderile realizate sunt recunoscute in Contul de Profit si Pierdere,

(ii) Amorlizarea

Imobilizérile corporale §i necorporole sunt amortizate prin metodo lineard, pe boze duratelor de viald wiila
estimate, din momentul in care sunt puse in functiune.
Principalele durate de viata uiilizate lo diferitele categorii de imobilizari corporale sunt:

* Instolatii tehnice (caleul e electronice si echipamente periferice): 3 ani
¢  Mijloace de transport: 4-6 ani
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*  Unelte dispozitive,instrumente sl truse de scule + 2-10 ani
Mobilier, aparatura de birou si altele: 2-11 oni
* Imobilizari necorporale 8 Ani sou in functie de durate de utilizare

Imobilizéri necorporale
O imobilizare necorporald provenita din dezvoltare (sou din foza de dezvoltare a unul proiect intern) trebuie
recunoscuta dacd, si numai dacd, o entitate poate d toate el lo de mai jos:

a)fezabilitatea tehnica necesard finalizarii imobilizéril necorporale, astfel incét aceasta sé fie disponibila pentru
utilizare sou véanzare; .

blintentio sa de o finaliza imobilizarea necorporald §i de a o utilizo sou de a o vinde;

cjcapaditateo so de a vtilizo sou de a vinde imobilizarea necorporald;

dimodul in care imobilizarec necorporald va genera benefici economice viltoare probabile. Printre cltele,
enfitatec poate demonstra existento unei piete pentru productia generatd de imobilizarea necorporald say pentry
imobllizares necorporald in sine ori, docé e prevede folosirea ei pe plan intern, utilitatea imobilizdrii necorporale;

eldisponibilitatea unor resurse tehnice, finandiore 3i de altd noturd, adecvate pentru finalizarea dezvoltérii
imobilizarii necorporole §i pentru utilizarea sou vénzareo acesteio;

flcapaditaten sa do o evalua fiabil costurile atribuibile imobilizarii necorporale in cursul dezvoltérli sale.
Imobilizarile necorporale sunt amortizate prin metoda lineara pe baza duratelor de viata utila estimate din

momentul In care sunt puse in functiune, in asa fel incot costul so se diminueze pona la valoareo reziducla estimata
pe duroto de functionare

D i imobilizaril

P

Sodietatec constitvie provizioane pentru deprecierea imobilizérilor, altele decét impozitul oménot §i octivele
finonciare, de fliecore datd cénd voloarea lor contabild este mal mare decét voloorea de recuperare. Valoorea
recuperablila a unui activ este definita ca fiind maximul dintre preful net de vénzare al unui activ sl valoarea de
ufilizare. Valoarea de utilizare a unui activ este valoarea prezento o fluxurilor vitoure de numerar estimate in
condifiile utilizérii continue o acelui activ si respectiv din vénzareo lui,

Stocuri

Stocurile sunt inregistrate la minimul dintre cost sl val netd r Valoarea netd reolizobila se
estimeazd pe baza prefulul de vénzare practicat in cursul normal ol activitdtii din care se scad costurile necesare
pentry finalizare §i costurile de vénzare. Stocurile sunt evaluote de societate pe boza principiului costului de
achizitie.Lo lesirea din gestiune se foloseste motoda FIFO,

Creanje

Creantele sunt evaluate lo voloareo estimaté o fi realizotd, lor, In urmo analizel privind recuperabilitotea unor
creante, s-au constituit provizioane nesemnificative pentru creante Incerte. Pentru clientli incerti s-a efectuat o
estimare bazatd pe analize tuturor sumelor restante oflate in sold lo dato bilanjulul contabil.

Numerar i echivalent de numerar

Numerarul 5i echivalentul de numerar includ active lichide §i cuprinde numerarul existent In casierie $i respectiv
disponibilit@tile in conturile boncere.

Datorii

Datoriile sunt inregistrate lo costul istoric in RON. Cursul de schimb folosit pentru o transformo datorll in valutd este fie
ol indicat de outoritatile vamale pentru importur, fie cel valabil lo data fadurarii serviciilor, fie cel valabil la data

tranzactiei conf regl arils
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Lo fiocore stargit de an toote datoriile in valutd sunt reevaluate folosind cursul de schimb valabil la sf&rsitul anului §i
afisat de Bonca Nationalad a Roméaniei (“BNR™). Toate castigurile sau pierderile rezultate sunt incluse B contul de profit
§i plerdere.

Provizioane

Provizioanele so comsfituie otund cond, existo o cauza generatodre precisa a unui eveniment economic si exista o
incertitudine asupra nivelulvi de concretizare a evenimentulul respectiv. Societatea recunoaste provizioanele conform
politicilor contablle in vigoare la dota redactarli sitvatiilor financiore

Un provizion va fi recunoscut in contabilitate in momentul in care sunt indeplinite cumulativ urmatoarele condifiis

- Soci are o obligatie curentd generotd de un eveniment anterior;

- Este probabil ca o lesire de resurse & fie necesord pentry a onora obligatio respectivd;
- Poate fi realizaté o estimare credibild o valorii obligotiei.

Secietatea constituie provizioane pentry: - litigii, amenzi §i penalitali, despagubiri, daune 3i alte datorii incerte; -
choltvielile legate de activitotea de service Tn pericada de garantic i alte cheltvieli privind garanfio acordatd
clientilor.

Provizi le so revizuiesc la data fiecarui bilant 5i se ajusteozd pentru a reflecta cea moi bund estimare curentd.
‘1 cazul in care pentru stingerea unei obligolii nu mal este probobilé o iegire de resurse, provizionul s anvleazd
prin reluare la venituri.

Tmprumuturi
Tmprumuturile pe termen scurt si lung sunt prezentate la valoarea rdmasé de platé la data bilantulul contabil.

Capital social

Capiralul sociol subscris si vorsot s-o Inregistrat distinet in contabllitate, pe boza actelor de constituire @ persoonei
juridice si a documentelor justificative privind varsamintele de copital.

™ 2 EPRTY
$ v

Veniturile se inregistreazd pe bazo contabilitdtii de angajoment 3i sunt inregistrate exclusiv TVA §i discount-uri,
Veniturilo Societatii exdud taxa pe valoarec adaugeta si cuprind valoarea bunurilor vondute si servidiilor prestate,
precum si castigurile din orice surse, cum sunt vanzarile de mijloace fixe,

Veniturile din dobénzi sunt recunoscute periodic, in mod proportional, po mé generarii venitului respectiv, pe
bazo bilitatil de angaj
Companla Connections Consult S.A. recunoaste urmatoarele tipuri de veniturl:

® Reamoasterea veniturilor din explootare — servicli prestate, venituri din productia de imobilizér, alte
veniturl din exploctare;

® Recunoasterea veniturilor pentru contracte de tip Time and Material - Contractele de tip T&M sunt
controcte care, in general, presupun facturarea unor venituri pe baza unitatilor de timp prestate (ore,
zile, luni), la tarife negociate pe wnitate de timp. Veniturile referitoare la contractele de tip TEM sunt
reaumoscute pe masurd ce servidile sunt prestate §i costurile aforente sunt suportote, pe boza timpului
facturabil, lo o rata negociata cu beneficiarii;

®  Recunoasterea veniturilor pentru contracte cu pret fix (Fixed Price) - Un contract cu pret fix este un contract
in care pretul nu este, de obicei, supus ojustérii, co urmare a costurilor generate, nu depinde de resursele
vtilizate sau de timpul alocat de ocestea in proiect. Se ou in vedere valoarco fozelor (milestones)
specificate in contract ca avand loc pe durata de realizare si pona lo finclizarea proiectului.

® Reanoasterea veniturilor pentru contrecte din servicll revondute - Veniturile din servicii revandute sunt
acele venituri generate in cadrul contractelor ce implica subcontroctarea unor servichi catre tert, persoane
juridice, transferdnd responsaobiliitatea partiala a livedrii pe care compania le percepe de la clientul final
clitre sub ador. Acestea sunt r ute lo | efectvarii serviciilor de catre porteo care
executa servidile in cavso.
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® Recunoasterea veniturilor din contracte pentru servicii de mentenanta / recurente - Veniturile generate in
cadryl contractelor de sunt negociate in suma fixa pe o anumita perloada de timp (cel putin
un an), se factureaza dlientilor trimestrial sau lunar si sunt recunoscute lunar, in perioada in care este
prestat servicivl.

® Recunoasterea venitului din contracte de vanzore de software propriu - Veniturlle din vdnzarea licentelor
pentry wilizarea oplicotillor software propril  sunt recunoscute la | transferulvi dreptului de
utilizare @ licentel de utilizator catre client.

® Rownoasterea venitului din chirii - Veniturile din redevonte, chirli se recunosc pe baza contabilitdtii de
angajomente, conform contractului,

Cheltvieli de exploatare

Chelwlelile de expl e sunt recunoscute in contul de profit si plerdere in perioada in care au fost efectuate.

Contributii pentru salariali

Sodet: platey ibufii la Bugetul de Stat pentru asiguréri sociale, pensie sociald 3i ajutor de yomaj conform
nivelelor stabilite prin lege §i aflate i vigoare in cursul anulvi, calculate pe boza salariilor bryte.

Voloarea cheltuielilor salariale oste inrogistratd in contul de profit 3i pierdere in acceosi perioadd w alte contributii
ale societatii logote de ocestea

Rezultatul financiar

Acesta include dobanda de plata pentru Imp rumuturi, dobanda de primit pentry disponibil la bangi si depozite lo
termen constitulte, precum si pentry diferentele de curs valutor. Principiul separaril exercitiilor financiore este
respedtol pentry recunoasterea acestor elemente,

Costurile de imprumut

Cheltuiclile cu dobéinde sunt inregistrate in contul de profit si plerdere atunci cénd opar.

Impozitul pe profit

Impozitul pe profit se calcvleozd pe baza rezultatului enului cjustar pentry diferite elemente core nu sunt
deductiblle. Este calculat folosindu-se rata impozitului pe profit core este in vigoare la data bilanfulul. Cota de
Impozitare pentru 2025 si 2024 este de 16%.

Leasingul financiar

Contractele de leasing pentery imobilizérile corporale in care Societatea sl asuma toate riscurile §i beneficiile
aferente proprietdtii sunt clasificote drept contracte de leasing financiar. Leasing - vrile financiare sunt copitalizate
lo valoorea ectualizata estimatd a plétilor. Fiecore ploté este impartitd intre elementul de capital §i dobéndd
pentru a se obtine o ratd constantd o dobdinzii pe durato rombursérii, Sumele datorate sunt incluse in datoriile pe
termen scurt sau lung.

Elementul de dobénda este trocut in contul de profit §i pierdere pe durata contractulul. Activele definute in cadrul
contractelor de leasing financiar sunt capitalizate 3i amortizate pe durato lor de viald unild.

Tranzactii in valuta

Tranzactlile exprimate in valutd sunt inregistrate in comabilitate la cursul de schimb valutar de la data tranzactiel.
Activele §i posivele monetare exprimote in valuté sunt convertite in RON la cursul de schimb valutar la data
bilantulut contabil, Cursul de schimb valutor lo 31 decembrie 2025 a fost de 5.0985 RON pentru 1 EUR. Cursul
de schimb volutor lo 31 decembrie 2024 o fost de 4.9741 RON pentru | EUR.

Toate diferentele rezultate ca urmare a decontaril 5l conversiel sumolor in valutd sunt recunoscute in contul de profit

#i plerdere in anul in care s-ou efectuat. Pierderile realizote si nerealizate sunt inregistrate la cheltuieli, inclusiv

5

51



© StradaBuzestinr. 71, Etaj 7,
Sector 1, Bucuresti, Romania

@ Tel:+40 372 368 368 332

@ www.connectionsconsult.ro

B investors@connections.tech

CONNECTIONS CONSULT S.A.
NOTE LA SITUATIILE FINANCIARE

connections

TECH HUMANITY FORWARD

PENTRU EXERCITIUL FINANCIAR INCHEIAT LA 31 DECEMBRIE 2025

cele aferente imprumuturilor,

3. ACTIVE IMOBILIZATE

(toate sumele sunt exprimate in RON, daca nu este specificat altfel)

Variatia valerii brute, o amortizarii si o valorii contabile nete, in cursul exercitivlul financiar incheiat la 31

decembrie 2025:

¢ Imobilizari necorporale

Elemente de imobilizari Valori Brute
Sold
initial Cresteri Reduceri Sold F{n_al_
Din care: (col5
Total | dezmembrari 3
=1+2+3)
si casari
1 2 3
I. Imobilizari Necorporale
Cheltuieli de constituire
Cheltuieli de dezvoltare =
Concesiuni,brevete, licente, marci
comerciale, drepturi si active similare si alte | 5,630,477 6,601 5,637,078
imobilizari necorporale B B
Fond comercial
Active necorporale de explorare si evaluare
a resurselor minerale
Avansuri acordate pentru imobilizari
necorporale
Total 5,630,477 6601 | | | 5,637,078
Elemente de imobilizari Sold Amortizare  Amortizare Amortizare la sfarsitul anului (Col.9
Initial in cursul aferenta = 647+8)
anulul Imobilizarilor
scoase din
evidenta
Sold Final
------------- " Total Din care: {cols
dezmembrarl =14243)
si casarl
1 2 3
1. Imobilizarl Necorporale
Chelwieli de constituire si cheltuiek de
dexvoltare
Concasluni,brevete, licente, 802,523 251,409 1,053,932
e | ] |
Total £02,523 251,409 1,053,932
6
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Softw-urile dezvoltate intem si reflectate in contabilitate prin contul 208 constituie active imobilizate necorporale
cove sunt explootate intern de echipa noastra in cadrul sinergiilor stabilite cu partenerii strategic. Aceoste

este pentru optiml

ea proceselor operationole si pentru adoptarea servicillor oferite

i titive

i conformitate cu cerintele spedifice ale clientilor, generand astfel valoare edaugata si a
semnificative pentru orgonizatie.
Activitatile de dezvoltere desfasurote in 2025

! L

ou inclus proiectareqa, construirea si testarea unor noi

module si platforme software. Aceste prolecte au vizat validerea fezabilitotii tehnice @ unor concepte inovatoare
si dezvoltares de protetipuri functionalo, utilizand tehnologil avansate si metodologii moderne de dezvoltare.
Eforturile s-au concentrat pe crearea de active necorporale care so gencreze beneficil economice viltoare pentry
enfitate. Pentru realizarea acestor proiecte de dezvoltare software, entitatee a alocat resurse umane Interne,
constand in echipe de specialisti si dezvoltatori, precum si infrastructura IT existenta. Costurile direct atribuibile
acestor activitati, core indeplinesc criterile do recunoastere conform politicilor contabile ale entitatii si

standardelor de raportare financiara oplicabile.

- -
Elemeate de imobilizari | Sold initial constituita in ussari eluate | Sold finat
i cursul anului
l | 1 2 3
- 2.Concesiuni brevete, iconte,
| marci comerciate, drepturi si
active similare si alte imobilizari 24000,000 2,000,000
| necorporale
:;:SA':AM PENTRU DEPRECIERE - 2,000,000 R 2,000,000

Avand in vedere evolutia conditillor de piate din soctorul tehnologic si gradul rldlcot de volatilitate specific

produselor software aflate in foze ovansote de dezvoltare, Sodetates a

i
¥ princip

de OMFP 1802/2014 si o efectuat o eval detaliata o imobilizaril
dezvoltate sunt moderne, inovatoare si susti de tehnologii petitive,

d i prevozut

necorporale deﬂnvto. De;l produsele
la

at ]

constitvirea unwl provizion pentry deprecierea ocestora, pemm a reﬂeclo in mod fide! posibilele riscuri legate
de recuperabilitatea valerii contabile in contextul economic actual. In exerditiul financiar curent, Societatea o
constituit ajustorl pentru depreclere In valocre de 2.000.000 lel. Aceasta cbordare asigura prezentarec

prudenta si transparenta o adivelor necorporale, conform principlilor contabile aplicabile.

*  Imobilizari corporale

wememo de Imobilizarl Valori Brute
e Sold initial Cresterl Reduceri Sold Final
i | s P s
B casarl
1 1 -
It imobilizari co;poule
Terenud sl amenagari de terenurl I 0 0 0 0 0 0
| Construxcti R 711,267 0 0 0 0 711,267
Instalatd tehnice si magini 575,256 0 0 0 0 575,256
AAIIe lm;;ll. utilaje si mobilier 449,116 23,563 8,349 0 0 464,330
vae:mll Imabiliare = 0 0 0 0 0 -
Imobilizan corporale in curs de executie Q o 0 0 0 -
—IAnmlilii‘iTobhre incurs de ;;u;ue 0 0 0 0 0
i:;:e;;::n;;mi:efxpkxam sh evijhtare a 0 0 0 0 0
Active biologice productive 0 0 0 0 0
Avansuri acordate pentru imobikzan corporale 0 0 o 0 0 0
Total 1,735,639 23,563 8,349 - - 1,750,853
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Elemente de imobilizari | Sold . Amortizare  Amortizare Amortizare la sfarsitul anului (Col9
| Initiat I cursul aferenta =6+7+8)
| anului Imobilizarilor
scoase din
evidenta
. Sold Final
Total Din care: | {eolS
| dezmembrari =14243)
! sh casarl
11, Imobilizari corporale | |
e -_— 1 ‘ :
. Terenuri 0 [+] 0 0 0
Constructii 711,267 | 0 0 0 0 711,267
| Instalatii tehnice si masini 384,785 E 63,440 0 0 0 A48,225
| Ale instalati, utilaje 5i mobificr 14852 | 54991 8,309 0 0 401,495
. Investitil ImobiSare i 0! 0 | 0 0 o0
" Active corporale de explorare sl evalvarea [ | !
resurselor minerale 0 0 0 0 o0
Active biologice productie i 0 0 0 0 0
Ll 1450905 118431 8,319 - . 1560987

Mijloacele fixe sunt inregistrate lo cost de achizitie si sunt omortizate in regim de amortizare liniara cu ratele de
amortizare stabilite potrivit prevederilor Legil 15 din 1994, Legli nr. 227 /2015 si H.G. nr. 2139 / 2004.

Grupa Constructli include «

Amenajari de spatii de birouri
Duratele normale de functionare ale principalelor mijloccelor fixe folosite in cursul anilor 2025 si 2024 de catre

Societate sunt :

Denumire mijloace fixe Durata (luni/ani)

Spatii de birouri 36-59 Luni in functie de durata contractului
Calculatoare electroniceo i echip periferico 2.4 Ani

Mijloace de transport pentru persoane 4-6 Ani

Mobilier 3-4 Ani

* Imobilizari financiare

Lo data de 31 decembrio 2025, imobilizarile financiare pe termen lung cle Societotii insumeaza 978,750 lei si
reprezinta detineri de parti sociale la doua entitati. Valoarea principalo, in suma de 968.750 lei, reflecta
porticipatia detinuta lo societatea Brusch Services SRL, evaluata la costul de achizitie conform principiulul costului
istoric prevazut de OMFP 1802/201 4. Diferenta, in voloare de 10.000 lei, reprezinta participatia detinute lo
Connections Technologles SRL. Detinerile sunt Inregistrate la valoarea lor contabila, iar la nivelul exercitivlui
financiar 2025 nu au fost identificate indicii de depreciere care sa impuna constituirea unor ajustari suplimentare
pontru plerderec de valoare. Monagementul @ evaluat aceste plasamente financiare in functie de situotio
economica sl operationala a entitotilor detinute, concluzionond co acestea Isi postroaza copacitatea do generare
o beneficiilor economice viltoare, justificand mentinereo velorli contabile in bilant.

4 STOCURI

Sold la Sold le
Stocuri 1 ianvarie 2025 31 decembrie 2025
Materiale consumabile
Maorfurl 142,087 659,297
Avansuri 0 0
Total 142,087 659,297

8
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5 CREANTE

La 31.12.2025 si respectiv, 2024, creantele  Sodetatii ou urmatoarea structura:

Sold la
Termen de lichiditate
Lel 31 decembrie 2025
sub1an peste 1an

Creante comerclate 47,715,804 47,715,404
Avarsurl Furnizorl (409) 171,855 171,855
Creante cu bugetul de stat si
asigacan sodale 403,160 403,160
Ake creante (Debitori Diversi) 11,638,739 11,638,739
Croante n relatiie cu entitatile
affikate 20,848,236 20,848,286
Creanto imobilizate 904,579 904,579
Total 81,682,023.3 81,682,023.3

Sold la

Termen de lichiditate
Lei 31 decembrie 2024
sublan peste 1 an

Creanto comerGale 37,449,936 37,449,936 -
Avansuri Furnizori (409) 228,081 228,081 -
Creante cu bugetul de stat si
asigurar sockle 1,066,901 1,066,901 -
Alte creante (Debitori Diversi) 398,241 398,241 -
Creante In relathle cu entitatile
affiste 11,243,728 14,243,728 -
Creante imabilizate 1,202,694 1,202,694 -
Total 54,589,583 54,589,583 -
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(toate sumele sunt exprimate in RON, daca nu este specificat altfel)

NUMERAR SI ECHIVALENTE DE NUMERAR

PRy
st echi

de

Sold la
1 ianuvarie 2025

Sold la
31 decembrie 2025

Depozite - .
Conturi la banci in lei 562,278 1,742,759
Conturi la bonel in valuta echivalent lel 49,447 647,737
Numerar in casa 25,739 28,742
Avansuri de trezorerie 20,135 -
Alte valori -21,990 .
635,609 2,419,238
Total
DATORII
La 31.12.2025 si respectiv, 2024, dotoriile Societatii au urmatoarea structuror
Sold la
Termen de exigibilitate

Lei 31 decembrie

2025 Sub1an Peste 1an
Datorii comerciale 24,486,225 24,486,225
Datorii fata de personal 268,528 268,528
Datonl fata de bugetul de stat, 1,680,809 1,680,809
bug.asigsocsl fd.spec
Ale datoril 4,243,705 4,243,706
Leasing 96,418 96,418
Imprumut pe t.mediu
Imprumut pe tscurt 1,699,710 1,699,710
Total 32,475,395 32,475,395

Sold la

Termen de exigibilitate

tel 31 decembrie

2024 Sub 1an Peste 1an
Datorii comerciale 21,607,211 21,607,211
Datorii fata de personal 661,977 661,977
Datoril fata de bugetul de stat
Jbup.asig sac.si fd.spec 1,046,163 1,046,163
Alte datorii 2,368,533 1,718,533 650,000
Leasing 141,595 54,359 87,236
imprumut pe tmediu
imprumut pe tscurt 6,738,751 6,738,751
Total 32,564,230 31,826,994 737,236
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Societatea are incheiote 2 contracte de leasing la 31.12.2025 conform situatiei de mal jos:

[ Companie | Obiect leasing Data Pretul bunului Avans Valoare Sold
Leasing contract achizitionat finantata 31.12.2025
(fora TVA) (fara TVA) (fara TVA)
| TOYO | AUTOTURISM | 05.10.2021 | €  25,966.39 | € 389496 | € 3037930 | 43,081.52
MOTOR lei
LEASING
IFN SA _
Porsche AUTOTURISM | 06.11.2024 | € 44,031.93 | € 18.250,00 | € 25,781.93 | 44,083.62
Leasing loi
Romania
IFN SA .
Imprumuturi

In tabelul de mai jo: oste realizat un sumar al imprumuturilor fliniilor de credit In vigoare la 31 decembrie 2025.

Suma »
Y, & Tip | Dustinatie | 2PN it Dt
peodus® | faclitate : acardani acfer
suplimenta G e A ™
m ] e (A VT L 1
UNIE rosoR | Pt Ipoteca
ProCredit CREDIT CAPITAL RON de mobiliara
BankSA | MM DELUCRY | socoppop | 21032024 [ 13.03.2026 :’:‘2' doband | solduri+ Y
INVEST a fjedjusine
UNIE ROSOR | Plata Ipoteca
ProCredit | CREDIT CAPITAL RON M de mobiliara
T DELUCRU | soongoo | 18082024 | 17.06.2026 | ygn | 4oband | solduri+ 0
INVESTEU % a fgedjusine
3 Lo ] Plata contract
INVEST EU
PROCREOIT | sustena | aRalde | RON f 40012006 | 10012008 [ M dal “ipotecy 0
BILTATE ucru 800,000 +1,9 | doband asupea
% a | conturilor
contract
ROBOR Plata ipoteca
capital de RON kL) de BUPra
T ; .02.
. lucry 2000000 | 14022024 | 12022026 | o oh | yonand | conturilor 2
» 8 | ctrfideius
une
contract
ipoteca
asupra
multprod ROBOR conturilor
capital de HON
BCR w g s 2,000,000 09.09.2025 | (8.09.2030 | 3M + . 915,877
DIGITANT 2% creantelor
garantie
Brusch si
CcT
contract
Ipoteca
asupra
muitiprod ROBOR conturilor
I
BCR us eapiatde g og‘c)LNooo 09.09.2025 | 08.09.2030 | 3M , ——
PREVENT > 2% creamelor
garentie
Brusch si
CT
1"
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Entitateo dispune de fodlitati de credit contractate in valoare de 27,800,000 RON dintre care o valoare utilizata
de 1,699,716 RON.. Faptul ca aceste fondurl disponibile nu au fost mobilizate subliniaza lipsa unei necesitati
imediate de lichiditati supli & pentry compans

Garantii iate impr
Garantiile osociate imprumuturilor sunt evidentiate in tabelul de moi sus. Acestea subzistd pénég lo momentul
indepliniril integrale a tuturor obligatiilor garantului derivate din contractele de garantie.

8 PROVIZIOANE PENTRU RISCURI SI CHELTUIELI

Lo data de 31.12.2025, o fost constituit un provizion in cuantum de 140,298 RON pentru concediile neefectuate
de carre solariotii societatii pénd la data raportdarii, si provizion pentru penalitati in valoare de 195.141 RON

asociat ctr subsecvent nr 566.1512/24.08.2023 (dosor In instanta cu Ministeryl Justitieil. In functie de context,
provizienul va putea fl revizuit, existond premise semnificative pentru reversarea partlola sou integrolé o acestuio.

9 CAPITAL SI REZERVE

La 31.12.2025, capitalul socicl ol Societotii este de 1.308,199,90 RON ,cu un numer de 13.081.999 octiuni sl o
valoare nominale a partll sociale de 0,1 lel/actiune , detinut In urmatoarele proportil :

Persoana Fizica: BOGDAN LIVIU FLOREA 67.4266%
Persoane Juridice LISTA ACTIONARI 3.0180%
Persoane fizice : LISTA ACTIONARI 29.5554%

10 VENITURI DIN EXPLOATARE (INCL CIFRA DE AFACERI)

Cifra de afaceri neta inregistrato lo 31.12.2025 oste do 114,265,832 RON echivalentul o 22,411,657 Ewro la
cursul de inchidere BNR 31 Decembrie 2025, 5.0985 RON/EUR.

Veniturile din explootare obtinute In cursul anulul 2025 cu urmotoarea structuro:

Comp iturd din Expl: e Dec'25
RON
Servidii programare 56,192,465
Vanzare echipamente 58.073,367
Venituri din Subventii -5,450
Alte Venituri din Exploatare 78,313
Total Venituri din Exploatare 114,338,695
11 REPARTIZAREA PROFITULUI
Destinotia- RON - 2024 2025
Profit de repartizat 7,772,799 | 3_3“,8_67,?6:‘1 |
- rezerva legolo I - - .
- aeoperirea pierderii contabile = = - : -
- dividend =k - : -
| - alte repartizori surse proprii de finantere CE —
Profit nerepartizat din an o 7772799 | 33,864,665 |
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Lo sférsitul exerditivivi financier al emlui 2025, Sodictateo o realizat un profit contabil brut in suma de
35,533,445 RON , co diferenté dintre veniturile totale de 166,559,176 RON si chelieli totale de 131,025,731

RON.

Impozitul pe profit brut caleulat a fost in suma de 1,668,780 RON

Urmare o calculului impozitului pe profit la 31 decambrie 2025, profitul net al Societatil este de 33,864,665 RON

fiind voloare nerepartizata la data inchelerli bilantului.

Lo data semnarii sitvatiilor finonclare nu au fost horarate distribuiri din profitul enului 2025.

12 INDICATORI ECONOMICO-FINANCIARI loi
1. INDICATORI DE LICHIDITATE

Lichiditatea Curenta 2024 2025
Active Circulante 55,367,279 £4.760.558
Datorli Curente 29,528,056 32.475.394
A/B 188 2.59
Il INDICATORI DE RISC

_Grad de indatorare = 2024 2025
Capital Propriu 29,804,015 56,019,579
Datorii wotale 30,573,410 33,530,340
AlB 097 1.66
Grad de Acoperire Dobinzi 2024 2025
Profit inaintea piatii dobanzil si impozitulul pe profit 9,415,641 36,004,947
Cheltuicli privind dobanzile 428,943 471,502
AlB 21.95 76.36
NI INDICATORI DE EFICIENTA A ACTIVITATH

_ Viteza de Rotatie a Soldului Clienti 2024 2025
Sold Chenti 20,204,091 22,175,582
Cifra de Afaceri Neta 70,624,490 114,265,832
A/B X 365 ZILE 104 71
Viteza de R aSoldulul 2024 2025
Soid Furnizori 18,253,206 20,386,822
Costul Servicilor Vandute 65,591,362 103,455,082
A/B X 365 ZILE 101 7
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V. INDICATORI DE PROFITABILITATE

Rata Profitului Net 2024 2025
Profit Net 1,772,799 33,864,665
Cifra de afaceri neta 70,624,490 114,265,832
AJB 11% 30%
2024 2025
Rentabllitatea Capitalulul Angaj i oo
Profit inaintea platii dobanazii si impozitului pe profit 9,415,641 36,004,947
Total active minus datorii curente 26,155,437 52,603,256
AlB 36% 68%

I Indicatori de lichiditate

Indicatorul lichidifatii curente {indicatorul capitalulul dirculant), exprima de cate ori se cuprind datoriile curente in
activele curente

Valorile obtinute (recomandate valorile In jur de 2), reflecta o capacitate foarte bund de acoperire o datoriilor
curente din activele curente, si in principal din creante si lichiditati.

1. Indicatori de risc

Grodu! de indatorore ol capitalului propriv exprima de cate ori se cuprinde capitalul imprumutat (credite pe o
pericada mai mare de un an) In capitalurile propril si reflecta structura de finontore o socletatii o Inchelerea
exercitivlui finondor,

Indicatorul privind acoperirec dobonzilor reflecta de cate ori pot fi acoperite chelvielile cv dobanda din profitl
Inointea dobanzii si impozitului. Cu cot valoareo indicotorului este mal mice cw otet pozitia socletatii este
considerata mai riscanta.

Il Indicatori de eficientd a activitatii (de gestiune)

Viteza de rotatie a soldulvi-clienti exprimo numarul de zile pona lo dote la care debitoril isi achita datorlile cotre
socletate si arato ostfel eficacitatea intreprinderii In colectorea creantelor sale.

Viteza de rofatie a soldului furnizori exprima numarul de zile de creditare pe care Societatea il obtine de la
furnizoril sal.

IV. Indicatori de profitabilitate

Rentabilitotea copitalului angajat reprezinta profitul pe care il obtine Societatea din banil investiti in ofacere.
Capitalul angajat se refera la bonil investiti in Societate de cotre actionari cat si de creditoril pe termen lung si
Include capitalul propriu si datoriile pe termen lung.

13 INFORMATII PRIVIND SALARIATII §I MEMBRII ORGANELOR DE ADMINISTRATIE, CONDUCERE §! DE
SUPRAVEGHERE

La sfarsitul anului 2025, numarul mediv de salariati al Societatil o fost 80, iar numarul efectiv de solariati existent
lo sfarsitul perloadel o fost de 39.

Lo 31.12.2024 numarul mediu de sclariati @ fost de 151, iar numarul efectiv de salariati existent la sfarsind

pericadei ofost de 133,

Cheltuielile privind salariile si contributiile aferente ou fost urmatoarele:

14
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Loi 2024 2025
Cheltuleli cu salorlile personalului {inclusiv tichete

de maso) 16.978.945 9,216,428
Cheltuieli privind asigurarile si profectia sociala . 385.229 223,982
Total 17.364.174 9,440,410

In anul 2025 Societetea o acordat fichete do masa in cuantum de 195,242 RON
Nu au existat onorarll platite administratorilor si nici servicii de management.

Entitatea o oferit un imprumut cotre administratorul societatli, fara dobanda, in valoare de 1 628,500 RON valabil
pona la 31 Decembrie 2026.

14 ALTE INFORMATII

14.1 Parti legate si parti afiliate

CONNECTIONS CONSULT S.R.L prezinta urmatoarolo rulaje si solduri rezultate din tranzactiile cu societatile din

grup
INTRAGRUP CONNECTIONS CONSULY | Vanzari 2025 Explicatii Achizitii 2025 Explicatii Sold Sold
catre: VANZARI: dela: ACHIZITIE: creante datoril
2025 de 2025
la: catre:
OQUTSOURCING SUPORT SERVICES SRL | 783,039.98 Servicii 0 Servici lunare 0.00 0.00
(lesire din grop In lulle 2025)
Connections Technologies 0 Chirii & 1,532,113.34 Servidii 0.00 0.00
Licente Implementare
Software si Software
Software
Development
BRUSCH SERVICES SRL 0 . 6,852,659.32 Servicii 0.00 7,260.00
software
CONNECTIONS CONSULT DOO 0 Licente 83,697.42 35,018 0.00 0.00
BELGRADE
CONNECTIONS CONSULT EQDD 0 licente 37,965 Servidi 0.00 0.00

Decontari cu Asociatii la 31.12.2025 (cont contabil 4511) - creante

Cont
Sold 31,12.2024

4511 Connactions Technologles 10.558.539

4511 Connections Consult Serbia 41.434

4511 Connections Consult Bulgaria aam

4511 Connections USA 32

4511 OSSR 45

4511 Brusch 10.246.868

Total 20.848.286
Entitatea da impr i catre partile sale afiliate, in baza unor contracte clare care definesc
dreplurile si obligafiile fiecarvi participant.
Scopul acestor finantari int este strategic si vi ur lo obiective principale:

1. Asigurarea stabilitatii fi iare: Imp turile ajuta entitatile afiliate (Imp ) saisi i
o pozitie financiare solida,
15
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2. Sustinerea continuitalii operationale: Finantarea permite afiliatilor sa isi deshsome activitatea fara

lmNmpui, ceea ce este in beneficivl direct al entitatii (Imp tat
3. | telor: Se ur te ca enllloﬂle afiliate sa isi poﬂu respecta obligatiile
eonhadvulo fata de clientii entitatii lidand astfel reputatia si relatiile comerciale ale
intregului grup.
14.2. Litigii

Secietatea nu are pe rol litigli n care & aibé calitaten de paréta.

Societatea este parte — rach / or in ole dosore

DOSAR NR. 138/3/2025 - MINISTERUL JUSTITIEI
Ulterior respingerii definitive o cererii de ordonanta de plata, Ministerul Justitiei o initiat o noua
actiune in instanta pentru recuperarea presupuselor penalitati. Cavza este inregistrata sub
numarul de dosar 138/3/2025, incepand cu dota de 8 lanvarie 2025. La termenul din
13.12.2026, instanta a amaonat judecarea cauzei pentru data de 24.03.2026, in vederea
administrarii probelor.

15.3. Alte informatii

Cheltuieli cu chiria

Cheltulelile cu chirlile, evidentiate in contul 6123, in valoore de 1,231,409 lei, reprezinta costul inchirleril spotilor
unde Sodietatea isi are sedil precum si chirl masini.

Cheltuieli de audit

In respectarea prevederilor OMFP 1802/2014 coroborate cu reglementarile Pietel Bursiere AcRO, socictatea are
incheiat un contract de prestari servicii de audit cu Argus Audit SRL pentru auditarec situatiilor financiare aferente
exercitivlvi fi iar incheiat la 31 d brie 2025.

Sccietatea a intecmit tituatii finonciare anvale care cuprind:
1. bilant (cod 10);

2. cont de profit 5i pierdere (cod 20);

3. notele explicative lo situatiile financiare anvale
A4, situatio fluxurilor de numerar
5. situatio capitalurilor proprii

Acestea sunt insotite de formularul "Date Informative” (cod 30) §i formularul "Situatia activelor imobilizate” (cod
40)

Costurile contractuale pentry activitatea de oudit o sodietatii, conform Ordinulul Ministrulul Finantelor Publice nr.

1802/2014, cv modificarile uvlterioare pentru exercitivl finonciar incheiot in date de 31 decembrie 2025 derive
din contractul de cudit nr. AUD 159 / 24.10.2025.

Secietatea are incheiat un contract de prestori servicii de contabilitate cu firma Global Accounting Profesional S.A.

Impozitarea

CONNECTIONS CONSULT S.A. este din punct de vedere fiscal platitoare de Impozit pe profit , si in onul 2025 o
obtinut un profit brut in suma de 35.533.445 RON. Impozitul pe profit caleulat este de 1.668.780 RON, iar profitul
net ol Socletatii este de 33.864.665 RON,

Structura veniturilor si a cheltuielilor ce compun profitul brut in valoare de 35.533.445 lei, pentru anul 2025 este
vrmatoarea:
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EIENITURL total, din care: 166.559.176 |
*  Vonituri din exploctare 114.338.695
_»__ Venitur finonciare 52.220.481
*  Venituri neimpozabil 51,945,825
[ Amorizare fiscala I 343,072 I
[ CHELTUIELI — total, din care: [ lSl.OZS];I
____*  Cheltvieli din exploatare 103.459.082
*  Cheltiell finonclore 27.566.649
*  Cheltieli nedeductibile 29,721,452
Impozit pe profit 2,074,560
Sponsorizare 177.119
Bonificatie acordata conf art. Il alin(8) OUG 153/2020 228,661
Impozit in an 2025 1,668,780
Sistemul de impozitare din Roménia esto intr-o foz& de lidare i armoni w legislatia europeand. In acest
sens Incd existd interprotéri diferite ale legislotiei fiscale. Tn anumite situalli, cuteritétile fiscale pot trata in mod

diferit anumite aspecte, procedand lo coleularea unor impozite §i taxe
de intérziere oferente.

pli e 3i a dobénzilor §i penalitatilor

Conform legislatiel fiscale, pentru noachitarea lo termen de catre contribuabili a obligatillor fiscale so percop
dobanzi si penaliteti de intarziere. legea nr. 207/2015 privind Codul de Procedurd Fiscald, intrata in vigoare la
data de 1 lonvarie 2016, prevede un nivel al dobanzii de 0,02% pentry fiecare zi de intarziere si un nivel al
penalitatii de intarziere de 0,01% pentru fiecare 21 de intérziere. Aceste procente s-ou oplicat de-o lungut
intregulul on fiscal 2025,

In plus, Guvernul Romaniei define un numar de agentil autorizote sa efectueze auditul (controlul) componiilor care
opereaza pe teritoriyl R ici. Aceste sunt similore ouditorilor fiscale din clte tori, si pot acoperl nu
numal aspecte fiscale dar si alte aspecte legole si regulatoril care prezinta interes pentru aceste agentil. Tn
Roménia, exercitivl fiscal réméne deschis pentry verificore fiscald timp de 5 ani.

Conducorea Socletéfii considerd ca obligatille fiscale incluse n aceste situatii finenciare sunt adecvate.

Eveni te oxtraordi ale lui 2025

In cursul anulul 2025, Societatea o finalizat un proces do restructurare strategica prin transferul integral al
activitatil de Service Delivery intr-o entitate separata, prin aport in nature, ce a inclus controcte comerciale,
personal, infrastructura operationala si know-how tehnic. Aceasta reorganizare a ovut ca scop delimitarea clara
a activitatilor operolionale cv marja reduso de liniile deo busi < val dovgata ridi Ulterior finalizarii
oportului si inregistraril modificarilor de copital social, Secietatea @ Instrainat intreaga participotie detinuta in
entitatea nou structurata, transforend astfel intregul perimetru ol ccestei activitati catre un Investitor interesat 0
continue operatiunile preluate. Tranzoctio marcheaza un moment semnificativ in procesul de reorientare strategica
a Socletatii.

Medivl inconjurator

Romanic se afla in prezent intr-o periooda de rapido armonizare o legislatiei de mediv cu legislatia in vigoare a
c

itatil Ec ice Europ Lo 31 decembrie 2025, Soci o inregistrat nic o daotorle referitoare lo
costurl anticipate, incluzand texe legale si de consultanta, studil, prolectare si Implementare a plonurilor de

r diere a problemelor de mediu.
17
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Intrucdt societatea nu detine lo data de raportare a situatillor financlare in bilantul sGu active sau alte elemente
patrimoniale care & o expund la un potential risc sau la o nevole de conformare cu anumite corinte logale ce
emona din legislotio de mediu, Socletatea nu considoro costurile asociate cu problemele mediulul inconjurator ca
fiind semnificarive.

Pretul de transfer

Legislatio fiscald din Romdnia contine regull privind preturile de transfer intre persoone afiliate, incd din anyl
2000. Cadrul legislativ curent defineste principiul ,valorii de plajd” pentru tranzactille intre persoane afiliate,
precum si metodele de stabilire o preturilor de transfer. In conformitate cu legislatia fiscala relevanta, evalvorea
fiscala @ unei tranzactii reclizote cv partile afiliote ore lo bazo conceptul de pret de piata aferent respectivel
tranzactii. In bazo acestui concept, preturile de transfer trebule sa fie ojustate astfel incat sa reflecte preturile de
piota care ar fi fost stobilite intre entitati intre care nu exista o relatie de ofiliere si care actionoaza independent,
pe boza .conditiilor normale de plata®.Co urmare, este de asteptat ca autoritatile fiscale sa initieze verificari
aménuntite ale prefurilor de transfer, pentru a se asigura ca rezultotul fiscal 5i/sau valoarec in vama o bumurilor
importote nu sunt distorsionate de efectul prefurilor practicate in relatille cu persoone afiliote. Este probabil ca
verificarl ale preturilor de tronsfer so fie realizate In viltor de cotre autoritatile fiscale, pentru a determine daco
respectivele preturi respecto principivl ,conditilor normole de piata™ si ca baza Impozabila o contribuabilubul
roman nu este distorsionata. Sock nu poate ¢ ifico lo data de referinta a situatiilor financiare, rezultatul
unei ostfel de verifictri. Societateo considera ca tranzactiile cu partile ofiliote ou fost efectuate la valori de pioto.

Durabilitatea

Entitatea este tienta de noile regl tari privind raport de durabilitate, intrate in vig conform
drului legal national. In acest fex! pania planifica sa initieze pr I de colectare si liza o

informatiilor necesare ptnnuninhlmomlmpcdul propriilor activitati P ctelor de mediv, social

si de guvemnanta (ESG), cat si modul in care aceste aspecte de durabilitate inﬁueMeozo dezvoltarea,
performanta si pozitia strategica a entitatii, in linie cu principivl dublei materialitati.

16. CONTINUITATEA ACTIVITATI
Avénd in vedere schimbarile in structura principololor elemente care contribuie la Cifra de Afaceri in 2025, in

speté cresterea ponderli veniturilor din implementare software in detrimentul celor de tip Service Delivery §i
concentrarea pe prolecte de onvergura a caror principal beneficiari sunt institutii de stot, unde exista fonduri
dedicate deja alocate pentru contractareo furnizorilor de solutii IT, 9 | Societétii iderd cé existd
elemente solide care sa confirme o initiativa eficoce Tn evitarea aparitiei unor blocaje n cctivitotea economicd.

In opinia conducerll, ospectele prezentate in paragrafele anterioare sustin faptul co Societotea va ovea resurse
suficiente pentru continuarea activitatii pentru o perioada de cel putin 12 luni de lo data raportarli $i ¢& va reusi
36 gestioneze eficient potentiole sincope datorate crizel economice couzate de factori extemi.

Conducerea oste de acord ca paleta de rezultate pesibile luate in iderare pentru ajunge la aceasta concluzie
m da nostere la incertitudini semnificative legate de evenimente sav conditii core ar putea pune lo indoicla in

mod semnificativ capacitatea Societatil de a-si i ivil in conditii lo do activitate.
ADMINISTRATOR, INTOCMIT,
CONNECTIONS CONSULT S.A. S.A. prin GLOBA G PROFESIONAL

FLOREA BOGDAN-LIVIU -
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ANNEX5 - STATEMENT OF CASH FLOWS

SITUATII FINANCIARE LA 31 DECEMBRIE 2025 Exercitiul financiar

curent 2025

1)Fluxuri de numerar din activitatea de exploatare 9,081,293
Rezultat net inainte de impozitare 35,533,445
Eliminarea veniturilor si cheltuielilor nemonetare:

Variatia productiei

Cheltuieli cu amaortizarile 369,840
Cheltuieli cu provizioane 2,380,484
Venit din provizioane {295,962)
Variatie din subventii, vanzarea/casarea de mijloace fixe - (impact net) 5,450
Venituri din dobanzi {39,475)
Cheltuieli cu dobanzile 471,502
Cheltuieli din dif de curs 379,478
Venituri din dif curs {235,231)
Modificarile capitalului circulant

Variatia stocurilor (517,210)
Varlatia clientilor si a altor creante din exploatare {32,958,058)
Variatia furnizorilor si a altor datorii de exploatare 5,416,771
Plati privind impozitul pe profit (1,419,751)
Varlatia de imob necorporale (6,601)
Variatia de mijloace fixe (23,563)

Variatia de imob financiare

3)Fluxuri de numerar din act de finantare (7,277,501)

VMariatia Imprumuturilor bancare (5,039,041)
Variatie leasing 45,439
Incasari dobanzi 39,475
Plati de dobanzi (471,502)
Dividende platite (4,207,697)
Dividende incasate 2,355,825
Flux de numerar total { 1,783,628
Trezoreria de la inceputul exercitiului 635,609
Trezoreria la starsitul exercitiului 2,419,238
Impact net 1,783,628

diferenta {a)

Semnatura si stampila
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ANNEX 6 - STATEMENT OF CHANGES IN EQUITY

CONNECTIONS CONSULT S.A.

SITUATIA MODIFICARILOR CAPITALULUI PROPRIU
PENTRU EXERCITIUL FINANCIAR INCHEIAT LA 31 DECEMBRIE 2025
(toate sumele sunt oxprimate in RON, daca nu este specifical altfel)

TECH HUMANITY FORWARD

SITUATIA MODIFICARILOR CAPITALULUI PROPRIU

la data de : 31.12.2025

| - somniononzia SO 1 Reduceri Sold ia
Denumire element Total, din care Prin transfer Total, din care Prin transfer 31.12.2025
A [ 3 4 5| 6
Capital subscris 1,308,200 | | 1,308,200
Prime de emisiune 11,400,586 l | 11,400,585
Rezerve din reevaluare
| Rezerve legale 261,640 261,640
Alte rezerve 52,652 52,652 52,652
Actiuni detinute {52,652) o (52,652)
| |
Rezultat reportat rep: profitul Sold C 5,438,443 7,852,443 7,852,449 7,781,802 7,781,402 9,509,489
nerepartizat sau pierderea neacoperita
Sold D
33,864,665 33,864,665
Profitul sau pierderea exercitiului financiar o0 2,772,799 2.772,799 2.772.799 33,864,665
Sold D
Repartizarea profitului |
Alte pierderi legate de instrumente de
Canitabunt propeil (325,001 (325,001)
TOTAL capitaluri proprii 29,804,015 41,769,766 | 41,769,766 15,554,201 15,554,201 56,019,573
Administrator, INTOCMIT,
CONECTIONS CONSULT SA prin GLOBAL ACCOUNTING, FESIONAL

FLOREA BOGDAN - LIVIU

connections
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ANNEX 7 - STATEMENT OF COMPLIANCE

DECLARATIE
in conformitate cu prevederile art.30 din Legea contabilitatii nr.82/1991

S-au intocmit sitwatiile financiare anuale la 31/12/2025 pentru:

Entitate: CONNECTIONS CONSULT S.A.
Judetul: SECTOR 1

Adresa: STRADA BUZESTI NR. 71

Mumar din registrul comertului: J2005011864405
Formade proprictale: Societate pe Actiuni (S.A.)

Activitatea preponderenta (cod si denumire clasa CAEN): 6220 - Activiti{i de consultanti in
tehnologia informatiei $i de management (gestiune i exploatare) a mijloacelor de caleul

Cod unic de inregistrare: 17753763

Subsemnatii. Bogdan Livu Florea si Global Accounting Professionals prin Mirel Lascu
isiasuma raspunderea pentru intocmirea situatiilor financiare anuale la 31/12/2025 si confirrma ca:

a) Politicile comtabile utilizate la intocmirea situatiilor financiare anuale sunt in conformitate
cu reglementarile contabile aplicabile.

b) Sitwatiile financiare anuale ofera o imagine fidela a pozitiei financiare, performantei
financiare si a celorlalte informatii referitoare la activitatea desfasurata.

¢) Societatea isi desfasoara activitatea in conditii de continuitate,

ANNEX 8 - STATEMENT OF COMPLIANCE
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Data: 27.03.2025

RAPORTUL CONSILIULUI DE ADMINISTRATIE CONNECTIONS CONSULT S.A.

CONNECTIONS CONSULT S.A., societate comerciald infiintotd n baza Legii 31 /1990, o fost

inregistratd la Registrul Comertului cu nr. 12005011864405.

Obiectyl de activitate principal al Societatii, din care aceasta o obtinut venituri, il constituie
“Activitati de consultanid in tehnologia Informatiei”- cod CAEN 6202.
Societatea comerciold CONNECTIONS CONSULT SA o ntocmit bilantul la 31.12.2025 in
conformitate cu OMFP 1802/2014,
Conducerea Societatli pe parcursul anului 2025 o fost asigurata de Consliliul de Administratie
(“CA") formatd din 3 (trei) membrii avéndu-l ca presedinte pe domnul Bogdan Liviu Florea.
Situatia comparativa a activelor, datoriilor si a capitalurilor proprii la data de 31.12.2025 in
raport cu perioada anterioard se prezinta astfel:

Lei

2024 2025
"__‘" ACTIVE IMOBLIZATE = 6.099.983 3751.762
STOCURI 142,087 659297
B CREANTE T 54589583 81682023
INVESTITH PE TERMEN SCURT
CASA St CONTURI LA BANCI 635,609 2.419.238
CHELTUILL! IN AVANS 1.443.924 1.037.599
DATORI CU TERMEN DE ACHITARE SUB 1 AN 29.528.056 32.475.394
DATORII CU TERMEN DE ACHITARE PESTE 1 AN 1.987.636 S
PROVIZIOANE 546.125 335.439
VENITURI IN AVANS 1.045.354 719.507
CAPITAL SOCIAL SUBSCRIS S| VARSAT 1.308.200 1,308,200
PRIME DE CAPTAL 11.400.586 11.400.586
REZIRVE 261.640 314929
Piarderi legote de imtrumestele do copitalurl (325.001)
) propeii (325.001)
REZULTAT REPORTAT 9.509.489
. 9.438.443
| REZULTATUL NET AL EXERCITIAW 7772799 13064665
" REPARTIZAREA PROFITULUA . . i
~ CAPALURITOTAL | 29.804.015 56019579
L
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Structura venifurilor si cheftuielilor inregistrate ‘e Societate in anul 2025, comparativ cu
perioada precedenta, se prezinta ostfel :

Lei
Denumirsa Indicatorilor i 2024 2025 |
Venit din actlv do exgloatare 74.860.460 114.338.495
Choltich din oclly de exploctors | ess91.32 |  103.459.082 |
“Rezuliot din activ. de explootare 9.269.098 10879613
Verirur financiore 245.154 52.220.481
Chaltwioll finonciare 527.554 275665649
Rezultat financiar (202.400) | 24.633.032
Rozuliatul Brut curent ol oxercifiviui | 8.986.698 35.533.445
Venitwrl exceplionale 0 0
Cheltuiell exceptionode 0 0
RexuMatul exceptionol 0 o0
Impozit pe profi/vert . 1213899 1.668.780
Rexultotl net al exercitivlui 7.772.799 33.364.665

Avand in vedere specificul Societatii, aceasta s-a confruntat in cursul anului 2025 cu urmatoarele
riscuri:

Riscul rat anzii

Expunerea Societatii la riscul modificarilor ratel dobanzii se refera in principal la imprumuturile
purtatoare de dobanda pe care Societatea le are pe termen lung.

Riscul variatiilor de curs valutar
Societatea are tranzactil intr-o alta moneda decat moneda functionala (RON), respectiv EUR.

Riscul de credit

Socletatea desfasoara relotii comerciole numai cu terti recunoscuti, care justifica finantareo pe
credit, Politica Societatii este ca tofi clientii care doresc sa desfasoare relatii comerdale in conditii de
creditare fac obiectul procedurilor de verificare.

In cadrul evidentei financiar-contabile, Societatea o respectat principiile contabile prevazute de
legea 82/1991 si Ordinul 1802/2014: prudenta, permanenta metodelor, continuitatea activitatii,
principlul intangibllitatii, evaluarii separate o elementelor de activ si pasiy, principiul necompensarii,
independenta exercitivlui finonciar.

Posturile inscrise in bilantul contabil la 31.12.2025 corespund cu datele inregistrate in contabilitate
si sunt puse de acord cu situatia reala a elementelor patrimoniale.

Contul de profit si plerdere aferent anului 2025 reflecta fidel veniturile si cheltuielile oferente
perioadei de raportare.

Societatea nu are obligatii restonte fata de bugetl de stat, bugetele locale, bugetul asigurarilor
saciale si fondurilor speciale.

Durabilitatea

Entitatea este constienta de noile reglementari privind roportarea de durabilitate, intrate in vigoare conform

cadrului legal national. In acest ¢ , compania plonifica so initieze procesul de colectare si ancliza o

2
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SC CONNECTIONS CONSULT S.A.

tnlormatiilor necesare pentru o intelege otat impactul propcﬂor adtivitati asupre aspectelor de mediv, sociole sl do
guvemanta (ESG), cot si modul in care aceste aspecte de durabilitate influenteozo dezvoltarea, performanta si
pozitia strategica o entitofi, in linie cu principivl dublei moterialitofi,

Evenimente extraordinare ale anului 2025

In cursul anulul 2025, Socletatea o finalizal un proces de restructurare strotegica prin transferul
integral al activitatii de Service Delivery intr-o entitate separata, prin aport in noturg, ce a inclus
confracte comerciale, personal, infrastructura operationalo si know-how tehnic. Aceasta reorganizare a
avut ca scop delimitarea clara a activitatilor operationale cv marja reduso de liniile de business cu
voloare cdaugata ridicota. Ulterior finalizarii aportului si inregistrarii modificarilor de copital social,
Sodetoteo a instrainat intreaga partidpatie detinuta in entitatea nou structuratao, transferand ostfel
intregul perimetru al acestel activitati catre un investitor interesot sa continue operativnile preluate.
Tranzactio marcheoza un moment semnificativ in procesul de reorientare stirategica a Societatil.

veni rioqr tei de i i

Avand in vedere schimbarile in structura prindpalelor elemente care contribuie la Cifra de Afaceri in
2025, In spett cresterea ponderli veniturilor din implementare software Tn detrimentul celor de tip
Service Delivery $i concentrorea pe proiecte de onvergura a caror principal beneficiari sunt institutii de
stat, unde exista fonduri dedicote deja alocate pentru contractarea fumnizorilor de solutii IT,
manogementul Societdtii considerd cé existé elemente solide care s& confirme o initiativé eficace in
evitarea aparitiei unor blocaje in activitatea economica.

In opinia conducerii, aspectele prezentate in parogrofele antericore sustin faptul co Sccietatea va
aveo resurse suficiente pentru continuarea activitatii pentru o perioada de cel putin 12 luni de la data
rapontarii §i c&i va reusi sé gestioneze eficient potentiale sincope daterate crizel economice cavzate de
factori externi.

Conducerea este de acord co paleta de rezultate posibile luate in considerare pentru ajunge la aceasta
concluzie nu da nastere la incertitudini semnificative legate de evenimente sau conditii care ar putea
une lo indoiala in mod semnificativ capacitatea Societatii de a-si continua activitatea in conditii normale
de activitate.

Intoemirea bilantulul s-o f&cut de catre Mirel Lascu, Director Economic si a fost audital de catre
Argus Audit SRL, membra ASPAAS, in baza contraciului de prestari servicii nr. . AUD 159 / 24.10.2025.

Consiliul de Administratie ol Societatii propune urmatoarele:
1. Aprobarea situatiilor finonciare anuale pentru exercitivl finandiar incheiat la 31.12.2025.

2. Repartizarea profitului in cuantum de 33.864.665 lel realizat in cursul anulul 2025 in
contul Rezvultat reportat” cu sumo de 33.864.665 el

3. Descarcarea de gestiune o membrilor CA pentru adivitatea desfasurata in exercitiul
financior incheiat la 31.12.2025.

Consiliul de Administratie:
Bogdan Liviv Florea Presedinte

N\
/
Oana Beldie Membru L/)“
Pl
' £

Coreliu Stanciu Membru

l‘/ ¢
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Annex to the Report of the Board of Directors of CONNECTIONS CONSULT S A, for the financial
year 2025

Corporate Governance Statement

Regarding the Corporate Governance Principles for Aero - BVB stock market, which entered into force on
04.01,.2016, we have hereby carried out a self-assessment of the degree of compliance with the "provisions
to be fulfilled” as well as the measures adopted or 10 be adopted in order to achieve the fulfiliment of all of
them.

Preamble

The Corporate Govermance Principles of the Bucharest Stock Exchange applied by CONNECTIONS
CONSULT S.A. aim 10 increase the level of transparency and trust for the company’s present and future
sharcholders and 1o create a closer bond with sharcholders and a greater openness 1o all potential investors,

Good corporate  governance 15 a4 powerful tool for increasing business competitiveness, and
CONNECTIONS CONSULT S.A. It follows the fulfillment of all these recommendations, contributing to

increased efficiency, for the long-term success of the company.,

Table on Compliance with the Principles of Corporate Governance:

SECTION | PROVISIONS TO BE FULFILLED |

HOW TO FULFILL

RESPONSIBILITIES OF THE

BOARD OF DIRECTORS

A

The role of the Board of Directors (the
Board) must be cleardy defined and
substantiated in the company’s articles
of incorporation, internal regulations
and’or other similar documents.

Al

As of April 30, 2022, the issuer has constituted
a Board of Directors, as elected by the
Extraordinary General Meeting Decision of
30.04.2022,

All companies must have a Board of
Directors rules that include the terms
of reference/responsibilities of the
Board and the key management
functions of the corporation, and that
apply, inter alia, the General Principles
in Section A.

On the first meeting of the Board of Directors in
August 2022, the Council's Operating
Regulations were put to the vote and approved,
which provides for the responsibilities of the
members of the Council, the duties and
organization of the Council's activity, as well as
the responsibality of the members for the activity
carried out.

Provisions for the mamagement of
conflicts of interest must be included in
the Council regulation. In any event,
the members of the Council shall
notify the Council of any conflicts of
interest that have arisen or may arise
and refrain  from participating  in
discussions (including by no-show,

According to the internal regulations of the
Council, approved and published, it includes
provisions for the management of conflicts of
nterest, indicating the situations that give rise 1o
conflicts of interest, the conditions and terms in
which the members of the council notify the
occurrence of any conflict of interest, their
rightsand obligations regarding the participation

unless failure to appear would prevent

and expression of the vote in the meetings of the
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the formation of the quorum) and from
voung to adopt a decision on the matter
giving rise 1o that conflict of interest.

Al

council in the event of identification of a conflict
of interest,

The Board of Directors or The
Supervisory Board must consists of at
least five members.

As of the reporting date, the Company's Board
of Directors consists of three members. The
Company is considering  expanding  the
composition of the Board of Directors in order
to align with the recommendations of the
Corporate Governance Principles for the AeRO
market, which provide for a minimum of five
members.

A4

Most of the members of the Board
Admimstration  must  not  have
executive  function. At least one
member of the Board of Directors or of
the Supervisory Board must be
independent in the case of companies
in Standard Category.

AS.

The Board of Directors consists of one executive
member and two non-executive members. At
present, the Company has not appointed an
independent director, considering the size of the
Company and its sharcholding structure, The
Company s evaluating the opportunity to
appoint an independent director in the future.

The procedure reganding  the
cooperation with the Authonzed
Consultant for the period in which this
cooperation  is  imposed by the
Bucharest Stock Exchange contains all
the provisions specified in  the
Corporate Govermnance Code.

As of the date hereof, the issuer 18 no longer
subject 1o the legal provisions regarding
cooperation with an Authorized Consultant.

The Council will adopt a policy as
follows: that any transaction of the
company with a  subsidiary
representing 5% or more of the
company's net assets, according to the
most recent financial reporting, is
approved by the Board.

The issuer is working on the preparation of a
document that will also include the procedure
for authorization/approval by the Board of the
company’s transactions with a subsidiary,
transactions that will represent 5% or more of
the company’s net assets

The internal audit must be carried out
by a scparate organisational structure
(internal sudit department) within the
compuny or by the services of an
independent thind party, which wiall
report 10 the Board pnd, within the
company, report directly to the Chief
Executive Officer,

The Company has outsourced the intemmal audit
function to an independent specialized firm,
ARGUS AUDIT SR L., which provides internal
audit services based on a service agreement.

C.1.

The Company will publish in the
annual report a section that will include
the total income of the members of the
Board and the Chief Executive Officer
for the respective financial year and the
total amount of any bonuses or any
compensation variables and also the

The remuneration of the members of the Board
of Directors was subject 10 a shareholder vote at
the 2022 and 2023 general meetings, which were
approved 1 compliance with  quorum
requirements. The decisions of the general
meetings are published both i the Official
Gazette and on the website of the Bucharest
Stock Exchange and on the company's website.
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key assumptions and principles for
calculating revenue mentioned above.

D.1.

In addition to the mformation provided
in the legal provisions, the company's
website  will  contsin  a  section
dedicated to Investor Relations, both in
Romanian and English, with all the
information relevant issues of interest
to investors, including: D.1.1. The
main regulations of the company. in
particular the articles of association
and the internal regulations of the
statutory bodies D.1.2. CVs of the
members of the statutory bodies D. 1.3,
Current and periodic reports D.1.4,
Information on general meetings of
sharcholders: agenda and matenals
Related: Resolutions of the General
Assemblies  D.LS. Information
regarding corporate events such as the
payment of dividends or other events
that result in obtaining or limitations
on a shareholder's rights, including the
deadlines and principles of such
operations D.1.6. Other information of
an extraordinary nature that should be
made public: cancellation/
modification’ initiation of cooperition
with a  Authorized Consultant;
signing/renewingterminating an
agreement with a Market Maker D17,
The Company must have an Investor
Relations function and include in the
section dedicated to this function, on
the Company's website, the name and
contact details of a person who has the
capacity to provide, upon request, the
corresponding nformation.

The Issuer has complied with the adjacent
requirement. as the Company's website includes
a dedicated Investor Relations  section
containing all the data and elements provided for
under points D.1.1 10 D.16. Regarding the
requirement under D.1.7, the Company is
consadering the appointment of a person
responsible for investor relations, whose contact
details will be published on the Company’s
website.

D.2.

A company must have adopted a
company dividend policy, as a set of
directions relating to the distnbution of
net profit, which the company declares
that it will respect. Principles The
dividend policy must be published on
the company's website.

The Company has prepared a dividend policy,
which has been published on the Company’s
website in the section dedicated to investors,

D3,

A company must have a policy in place
regarding forecasts and whether they
will be provided. Forecasts are the
quantified conclusions of studies
amed at determining the total impact
of a list of factors relating 1o a future

The Company will consider drawing up
forecasting  policy, depending on the the
economic context in which it evolves. The

company will also analyze the opportunity to
publish such a forecast.
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period (so called assumptions). The
policy must provide for the frequency,
the period envisaged und the content
Forecasts. The forecasts, if published,
will be part of the annual, half-yearly
or quarterly reports. The forecast
policy must be published on the
website of the Society.

DA

A company must set the date and place
of a general mecting in such a way as
to allow the participation of as many
shareholders as possible.

The Company sets the date and the manner of
holding the General Meetings of Sharcholders so
as 1o facilitate the participation of as many
sharcholders as possible. The Company is
considening the possibility of organizing
General Meetings through electronic means, in
secordance with the law,

The financial reports will include
information in both Romanian and
English, on the main factors
influencing changes in sales, operating
profit, net profit or any other relevant
financial indicator.

The company meets this requirement, with
financial reports including information in both
Romanian and English.

D.6.

The Company will hold at least one
meeting/conference call with analysts
and  investors  cach  year. The
information  presented  on  these
occasions will be published in the
Investor Relations  section of the
company's website, at the time of the
respective meeting/conference call.

The company is aligned with this requirement by
holding regular investor conferences.

Bogdan Liviu Florea
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