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Our mission is to democratize online marketing 
by connecting talented professionals with 

visionary entrepreneurs in a performance-
based, transparent and innovative ecosystem  
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                      The simplified interim financial statements as of March 31st, 2025, presented on the 
                 following pages are not audited. 
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Subscribed and paid-up share capital         1,303,304.30 lei 

Market on which the securities are traded MTS AeRO Premium 

Total number of shares 13,033,043 

Symbol 2P 

  

Email: investors@2performant.com 

Phone no.: +40 374 996 354 

CONTACT: 

ISSUER INFORMATION 
 

 

 

 

 

 

 

 

 

INFORMATION ABOUT ISSUER 

Issuer’s Name 2Performant Network S.A. 

Fiscal code 26405652 

Trade Registry Number 

Registered office 

 

J40/493/2010 

6 – 8 Corneliu Coposu Boulevard, Unirii 
View Building, Floor 2, (office) ResCo-
working09, 3rd District, Bucharest, 
Romania 

 

INFORMATION ABOUT THIS FINANCIAL REPORT  

Type of report Quarterly Report for Q1 2025 

For financial period 01.01.2025 – 31.03.2025 

Data of publishing 26.05.2025 

 



5 
 

LETTER FROM CEO 
 

Dear investors, 

Q1 2025 marked the successful conclusion of 
an intense negotiation marathon for the 
acquisition of Profitshare – the affiliate 
network launched by eMAG 12 years ago in 
Romania and Bulgaria. 

Starting with Q3 2025, when we take over 
operational control of Profitshare, eMAG’s 
infinite shelves will become a unique space 
for testing, growth, and scaling for 

BusinessLeague.com affiliates - an opportunity unlike anything seen before. 

This historic milestone for our company comes after 12 years of fierce 
competition - locally, regionally, and globally - during which our vision has 
been validated step by step: that digital marketing will become democratized, 
transparent, and gamified. 

In the following pages, you will find the operational and financial results for 
the first quarter of 2025. While negative, these results mark the end of an 
unfavorable cycle that began in Q2 2024 and do not impact our 2025 
estimates, which remain aligned with the recently approved annual budget. 

March 2025 marked the inflection point - the month we returned to 
operational growth. As of April, we are once again reporting a positive EBITDA, 
and in May, the growth rate accelerated beyond the pace of the Romanian 
eCommerce market. These results will be presented in more detail in our Q2 
report. 

Until then, we look forward to seeing you on June 10, 2025, at the 2Performant 
Extraordinary General Meeting of Shareholders, where we will seek approval 
for the acquisition of Profitshare Romania and Bulgaria. 

Thank you for your continued trust. 
 

Dorin Boerescu  

CEO & President of the Board 
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LETTER FROM CTO 
 

Dear investors, 

The first quarter of 2025 was a period of 
technological consolidation and operational 
optimization for Business League, laying the 
groundwork for eMAG integration beginning in 
Q3 and for expanding our ecosystem. 

During this period, we completed the 
infrastructure dedicated to Affiliate Managers, 
strengthened our tracking and feed processing 
systems, ensuring fast and reliable data flow. Merchants can now create 
their feeds with just a few clicks using Google Merchant Feeds directly, and 
the entire update process has accelerated significantly. 

To energize the ecosystem, we implemented instant activation of new 
merchants in Business League, replacing monthly batch launches. This 
change allows us to attract and integrate partners immediately upon 
meeting criteria, increasing platform liquidity. Additionally, cashback 
marketers now have access to the "Lost Orders" functionality, which 
ensures proper commission recovery. 

User experience has improved through the launch of the "Highlights" 
section – a personalized space for celebrating achievements – and 
through updating the Merchant Ranking, now ordered by sales in the 
current season. This modification provides a more current and relevant 
perspective on merchant performance. 

Our plans for the coming months include continuous optimization of 
ecosystem liquidity by increasing the number of productive relationships, 
launching the most appreciated Shopify marketing plugin for cost-per-sale, 
and additional improvements to platform stability and performance. 

Thank you for your continued trust and partnership! 

 

Ana Opriță 

CTO 
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ABOUT 2PERFORMANT 
We are the first technology company 
listed on the Bucharest Stock 
Exchange — a business built with the 
clear vision that marketing can 
become one of the first industries to be 
100% collaborative, transparent, and 
entirely performance-based.  

The platform we are developing 
connects online stores with marketing 
specialists through a simple and fair 
model: Cost Per Sale advertising. 

Thanks to the technology we’ve built, 
hundreds of online stores collaborate 
with thousands of marketing 
specialists in an intuitive way, because 
we’ve automated all processes related 
to legal, commercial, attribution, 
invoicing, and payment aspects. In 
essence, we eliminate bureaucracy 
from marketing and provide a unique 
collaboration system between 
marketing entrepreneurs and e-
commerce entrepreneurs. 

In 2024, we turned affiliate marketing 
into a competition – 
BusinessLeague.com – an e-
commerce championship where 
performance is measured in real sales, 
not impressions or likes. It’s a gamified 
ecosystem where online stores and 
affiliates compete, grow, and thrive 
together. 

By the end of Q1 2025, we facilitated 
over 14.3 million sales worth €705 
million for thousands of brands across 
Romania, Bulgaria, and an increasing 
number of European markets. 

We are part of the New Economy. We believe in innovation, transparency, 
and a meritocratic model where any talented entrepreneur or marketer can 
succeed – no matter where they start from. 

2Performant, Romanian 
market leader on affiliate 
marketing is listed on 
Bucharest Stock Exchange 

2020 

Figures in time 

 

14.3 million 
online sales 

 

Sales value of 705 
million Euro 

767 million clicks 

€ 

2Performant, Romanian 
market leader on affiliate 
marketing is listed on 
Bucharest Stock Exchange 
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PRESENTATION OF THE MAIN ACTIVITY 

 

2Performant business model - 2Performant is a marketplace that connects 
eCommerce entrepreneurs with digital marketing professionals through a 
model based solely on performance-based payments. Advertisers – the online 
stores – only pay when they make a sale. Marketers – the affiliates – are 
rewarded based on the performance they generate. 2Performant facilitates 
this collaboration through a scalable business model based on: 

● Monthly subscriptions (starting at €69) 

● Sales commissions (on average €1.2 per sale) 

● Onboarding and setup fees 

● Operational fees and premium services 

 

The platform is self-service, gamified, and focused on maximum efficiency. It 
operates in real time, with full transparency. And starting in 2024, we 
introduced a new dimension: Affiliate Managers – professionals who manage 
multiple accounts for e-shops and are paid based on performance. A unique 
concept in the industry. 

This is our unique formula for securing our place in the affiliate marketing 
space. 2Performant is a leaderboard of the top performers in affiliate 
marketing. 

AFFILIATE MARKETING  

Affiliate marketing means paid promotion on a cost-per-sale basis. 

For brands, affiliate marketing is probably the most efficient tool for promotion 
and sales. For specialists, it’s the simplest way to earn income by leveraging 
their time and digital marketing skills. 

The platform 2Performant.com facilitates this relationship, making it simple, 
fair, and performance based. 

 

ADVERTISERS / MERCHENTS 

 

 

The role of advertiser is generally attributed to stores operating in the 
online environment. 

Among the active advertisers from 2performant platform, we have online stores 
like: Answear, BestValue, Bookzone, Cărturești, Chicco, Cupio, Decathlon, 
Dr.Max, DY Fashion, ePantofi, Esteto, evoMAG, F64, FashionDays, FitLife, Flanco, 
Flip, Fornello, Hervis, iHunt, Kit Unghii, Lensa, LibrăriaDelfin, Librărie.net, Librex, 
Libris, Litera, Nichiduță, Noriel, Notino, Ookee.ro, Optiblu, Optiplaza, Otter, 
Sinsay, Spring Pharma. 
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AFFILIATS / MARKETERS 

 

 

 

 

 

 

 

INCOME SOURCES 
 

As part of its affiliate marketing operations, 2Performant generates direct 
revenue from four main sources:  

 

 

 

 

 

 

 

 

 

 

 

 

Additionally, advertisers can choose to pay promotional fees to increase their 
visibility among affiliates — both within the platform and through offline 
events or other strategic initiatives. The business model and the 

Affiliates are platform users who promote online offers from advertisers with 
whom they have entered an affiliate relationship. Affiliates are focused on 
driving highly targeted traffic to advertisers' online stores and are compensated 
only when their efforts result in a confirmed sale. They leverage a wide range of 
scalable acquisition channels — from content-driven blogs and media publishing 
platforms to paid campaigns via Google and Meta Ads. Their strategies may also 
include cashback initiatives, coupon and discount code websites, product 
aggregators, shopping communities, and price comparison tools. 

Subscription Network Comission 

The subscription for using the platform 
represents a fixed monthly fee. There are 
several types of subscriptions, depending on 
the access to the platform's functionalities 
and the level of support 2Performant team 
offers to the advertiser. 

The network commission is calculated as 
a percentage of the sales value and billed 
separately to advertisers. In relation to the 
sales generated through the platform, the 
company's commission represents 
approximately 2% of the sales value. 

Operational Fee Setup Fee 

The operational fee is the operational 
commission for processing affiliate requests. 

The setup fee includes the program 
onboarding up to its activation, Big Bear 
consultation and implementation, 
tracking code implementation and 
verification, support in creating the 
product feed, and proactive support in the 
first month after launch. 
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For the Pre-Pay payment method, 2Performant has implemented the Direct-
Debit functionality, which automates the affiliate program funding process, 
ensuring an uninterrupted flow of sales. 

weekly or monthly 
billing payment 

system 

advance payment 
system and continuous 

account funding 

 

BusinessLeague competition enable both affiliates and advertisers to earn 
rewards based on their success within the categories they compete in. 

In addition, the platform generates indirect revenue through the commissions 
paid by advertisers to affiliates — amounts that are processed via 2Performant 
and contribute to the total transaction volume managed through the 
platform. This mechanism supports the growth of the ecosystem and 
reinforces the company’s position in the market 

 

 

 

 

 

 

 

 

 

 

The company benefits from efficient revenue, expense, and cash flow 
management, ensuring strong financial predictability. 

A key element of the business model is the diversity of industries represented 
by the active advertisers on the 2Performant.com platform, including Fashion, 
Books & Music, Beauty Products, Electronics, Baby Products, Home & Garden, 
Sports & Outdoor, and Health & Personal Care, among others. This balanced 
distribution reduces dependency on any single industry and provides 
increased stability, especially during economically challenging periods for 
certain sectors.  

 

 

 

 

 

 

2Performant platform allows companies to make payments in two ways 

Pre-Pay Post-Pay 

 

 
NETWORK COMMISSION SHARE 

28%  

The first 10 clients 
represent only 28% of the 

2Performant network 
commission  

72%  

723 clients contribute to 
72% of 2Performant's 
network commission 
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THE ADVANTAGES OF 2PERFORMANT 

 

• Predictable Growth: Cost and volume predictability builds trust and 
continuously attracts new affiliates, fuelling the accelerated expansion 
of the network 

• Full Accessibility: The 2Performant platform is open to everyone — both 
affiliates and businesses — offering a functional, real-time ecosystem for 
sales generation and tracking. 

• 100% Performance-Based Model: Costs are incurred only based on 
actual results — companies pay exclusively for confirmed sales, with no 
wasted budget on promises or impressions. The platform’s mediation 
fee is just 2% of the sales value. 

• Advanced & Scalable Technology: The platform efficiently manages 
affiliate programs with features like gamification, multi-market 
management, affiliate recruitment and retention — all in one place. 

• Radical Transparency: BusinessLeague leaderboards offer real-time 
visibility into every user's performance. All actions are tracked through 
meaningful KPIs, accessible to all players in the ecosystem. 

• Recognized Standard of Excellence: BusinessLeague sets 2Performant 
apart in the Romanian and European markets. Its competitive format 
reflects a strong commitment to performance, recognition, and 
collective progress in digital marketing. 
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BUSINESSLEAGUE 

 
In August 2022, 2Performant launched BusinessLeague, the only annual 
competition dedicated exclusively to eCommerce.  
The championship is built around one core 
metric: the number of online sales generated. 
Based on this performance, users are ranked 
across five levels — from Freelancers (those 
generating fewer than 10 sales in 28 days) to 
Unicorns (those achieving over 10,000 sales in 
28 days). The competition is enriched with a 
series of challenges that test a broad range of 
skills essential to digital marketing, making 
BusinessLeague not only a leaderboard, but 
also a dynamic learning and growth 
environment for ambitious marketers and 
online businesses. 

These challenges are designed not only to test 
and enhance participants' skills, but also to 
inject novelty and excitement into the 
marketing process. 
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BUSINESS INDICATORS 

INTERMEDIATED SALES 

Core performance indicators tracked by 2Performant—reflecting the evolution 
of both its ecosystem and business model—began to show improvement 
toward the end of Q1 2025, marking a clear reversal of the negative trend seen 
throughout 2024. 

• The average conversion rate increased to 3.20%, up from 2.90% in Q1 2024, 
indicating higher-quality traffic. 

• The average order value rose significantly from €48.66 to €59.1 (+22%), 
reflecting greater value generated per transaction. 

• Network commission revenues increased by 4%, despite a moderate 
decline in total sales volume, signaling improved monetization efficiency. 

• Affiliate payouts remained stable at €1.8 million, even with a lower volume 
of traffic and transactions, underlining ecosystem resilience. 

This recovery was supported by strategic actions launched in February, 
including market repositioning, team restructuring, and enhanced 
operational efficiency. At the same time, the eCommerce market began 
showing signs of rebound in March, and 2Performant successfully capitalized 
on these favorable dynamics—outperforming the market average. The 
positive trend is further validated by operational results from April, reinforcing 
a return to growth starting in Q2. 

Business indicators 
January 

2025 
February 

2025 
March 

2025 

April   
2025 

Sales 169k  154k  180k  176k 

Clicks  5.7M 4.7M  5.5M 4.9M 

Sales Value (excl. VAT)  9.9M €  8.9M €  10.9M €  11M € 

Marketers commissions value  600K €  552M €  656K €  663K € 

Network commissions value 192K € 179K € 212K € 211K € 

Average Order Value (excl. VAT)  59€  57.6€  60.6€  62.8€ 

Conversion rate on 2Performant.com 3.00% 3.30% 3.30% 3.60% 
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SALES DISTRIBUTION BY CATEGORIES 

In Q1 2025, 674 online commerce platforms were active within 
BusinessLeague.com, spanning 24 distinct sectors including Fashion, Books, 
Technology, Pharmaceuticals, Automotive, and Financial Services. This level of 
diversity highlights the growing specialization and maturity of the 
2Performant ecosystem. In terms of product categories, Books, Movies & Music 
became the leading segment with a 20% share, surpassing Pharmaceuticals, 
which dropped to second place with 18%. These were followed by Fashion 
(14%), Beauty (11%), Electronics & IT (9%), Home & Garden (6%), Health & Personal 
Care (6%), Pet Products (5%), Toys & Children’s Products (3%), and Sports & 
Outdoor Equipment (1%). 

2P Top 10 Categories Average 
order value 

Average  
order value 

YoY 

Conversion 
Rate 

Income at 
100 clicks 

Income at 
100 clicks 

YoY 

Books  23.92 €  8.60% 4.63%        11.80 €  48.43% 

Pharma     30.95 €  16.50% 3.90%         5.10 €  29.82% 

Fashion     58.34 €  3.47% 3.00%         14.48 €  6.47% 

Beauty      40.07 €  7.24% 3.64%         12.25€  37.53% 

Electronics IT&C  171.21 €  23.93% 2.12%        12.11 €  33.46% 

Home & Garden   133.56 €  -4.45% 1.68%        12.38 €  3.57% 

Health & Personal Care 36.91 €  -8.15% 2.65%         10.44 €  28.70% 

Pet supplies     43.68 €  0.47% 4.26%         9.93 €  -6.23% 

Babies Kids & Toys      64.48 €  13.12% 2.82%          12.15€  29.09% 

Sports & outdoors      80.91 €  -0.09% 2.49%           11.37 €  7.59% 
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KEY EVENTS IN Q1 2025 
 

GOVERNANCE EVENTS 

2PERFORMANT OGMS FROM April 23nd,2025 

On April 23, 2025, 2Performant held its Ordinary General Meetings of 
Shareholders (OGMS). During the OGMS, shareholders approved, among other 
items, the financial statements for the fiscal year 2024 and the budget and 

revenue forecast (BVC) for 2025. The official resolutions are available here. 

BUSINESS EVENTS 

 

BUSINESS LEAGUE AWARDS GALA – UNSTOPPABLE TOGETHER 

On January 29, 2025, 2Performant hosted the third 
edition of the Business League Gala, bringing 
together over 200 participants - marketers, 
merchants, partners, investors, and collaborators 
from across the regional ecosystem. The event was 
built around the central theme "Unstoppable 
Together," reflecting our growth strategy based on 
collaboration and the strengthening of a "team of 
teams." The event was moderated by Nikola Ilchev, 
founder of the Balkan eCommerce Summit, 
reinforcing our regional positioning at a time when 
cross-border commerce is becoming a key growth 
driver.  

COMMUNITY MEETUPS 

At the beginning of April, 2Performant started the 
first Meetup of the year with the launch of Business 
League Residence by 2Performant - a concept 
designed to bring together Marketers and 
Merchants through a series of offline events held 
multiple times a year. These meetups offer 
participants the opportunity to connect each other, 
ask questions, discuss topics of mutual interest, 
learn from one another, and socialize and enjoy 
themselves in a relaxed, informal atmosphere. 

 

 BUSINESS LEAGUE  

AWARDS GALA 

+100 guests 

PRIZES 

COMMUNITY 
MEETUPS 

+ 35 guests 

https://2performant.com/aga/
https://2performant.com/blog/residence-april-2025/
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250 for 2025 Businessleague E-Commerce Accelerator 

 

At the beginning of 2025, 2Performant launched the BusinessLeague E-
Commerce Accelerator, a strategic program targeting online commerce 
entrepreneurs aiming for rapid growth this year. The initiative is designed to 
attract and support 250 online stores through a benefits package that 
facilitates the onboarding, launch, and expansion of affiliate marketing 
campaigns. 

Merchants included in the program receive €250 in affiliate marketing credit, 
zero platform fees for 3 months or the first 200 sales, zero account setup fees, 
as well as dedicated support for quick integration and campaign activation. 

The program addresses both new accounts and existing advertisers 
expanding into new markets, serving as a tactical component of 
2Performant’s strategy to stimulate growth and diversify the platform’s active 
commercial base. 
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FINANCIAL RESULTS ANALYSIS 

P&L ANALYSIS 

In the first quarter of 2025, 2Performant Network recorded operating revenues 
of 13.3 million RON, marking an 11% decrease compared to the same period last 
year. This decline occurred in a challenging economic context, characterized 
by inflation and overall pressure on marketing budgets. Despite this, the 
company maintained a high level of operational discipline. 

Turnover reached 11 million RON, down 12% year-over-year, while revenues 
from core operations declined by 10%, reflecting both market trends and the 
need for ongoing strategic adaptation. 

On a more positive note, revenues from the production of tangible and 
intangible fixed assets remained stable, reaching 2.2 million RON, in line with 
Q1 2024. This consistency underscores the strong performance of the Product 
Development and Business Intelligence teams and highlights the added value 
generated by internal investments in technology and infrastructure. 

While Q1 was a period of adjustment, the company's fundamentals remain 
strong, and the strategic directions implemented during this time are 
expected to support recovery and growth in the coming quarters. 

Business Line (RON) Q1 2024 Q1 2025 YoY Var 

Network Commission 2,789,858  2,584,937  
-204,921 

-7% 

Subscription Fee 498,307  509,359 
11,052 

2% 

Set-up Fee 44,830  3,517 
-41,313 

-92% 

Operational Fee 15,257  11,544 
-3,713 
-24% 

Business League Bonuses -43,120  -124,519 
-81,399 

189% 

Other revenue 6,450  72 
-6,378 

-99% 

Operational Revenue 3,311,582  2,984,909 
-326,673 

-10% 

Affiliate commission 9,438,618  8,175,063 
-1,263,555 

-13% 

Total Turnover 12,750,200  11,159,973 -12% 
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In the first part of 2025, revenues from network commissions, setup fees, and 
subscriptions declined, influenced by the commercial adjustments 
implemented at the beginning of the year. At the same time, the value of 
bonuses awarded through BusinessLeague increased, reflecting our strong 
commitment to performance and competitiveness within the platform. 

This dynamic was primarily driven by the launch of the BusinessLeague E-
Commerce Accelerator, one of the company’s most significant commercial 
initiatives of the year. The Accelerator eliminated the setup fee for new stores, 
aiming to reduce entry barriers and rapidly expand the base of active 
advertisers. The results were quickly visible, with 108 new stores joining the 
platform in Q1 2025, compared to 45 in the same period last year. 

While this model meant foregoing short-term setup revenue, the strategy is 
focused on maximizing long-term value through increased recurring 
subscription income, a stronger active advertiser base, and higher 
performance-based commission volume over time. 

The Accelerator represents a deliberate investment in sustainable and 
accelerated growth, expected to continue fuelling the expansion of the 
2Performant ecosystem in the coming quarters. 

Regarding revenue by payment model - Pre-Paid vs. Post-Paid - there was a 
significant increase in the share of Pre-Paid transactions, with a 9% year-over-
year growth. Currently, 69% of the company’s revenue is generated through 
the Pre-Paid model, indicating a growing client preference for predictability 
and budget control. 

This trend has a positive impact on the business model: Pre-Paid payments 
enable greater speed and agility within the ecosystem, allowing for faster 
reinvestment, scalable operations, and the support of a healthy cash flow. 

Market 
Payment 
option (RON) Q1 2024 Q1 2025 YoY Var 

local  
Post-Paid  4,113,669 2,771,053 -33% 

Pre-Paid  6,853,057 7,463,531 9% 

extern  
Post-Paid  1,460,114 825,060 -43% 

Pre-Paid  323,360 367,118 14% 

Total Turnover - affiliates  10,463,806 11,426,762 -10% 
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11,159,973 

RON 

12,750,200 
RON 

10,453,730 
RON 

8,378,512 
RON 

5,481,710 
RON 

3M 20253M 20243M 20233M 20223M 2021

Turnover (RON)

In the first quarter of 2025, 2Performant Network’s operational revenue, 
calculated after deducting commissions paid to affiliates, recorded a 10% 
decrease, reaching 3 million RON compared to 3.3 million RON in the same 
period of the previous year. 

This development reflects both the challenging economic context at the 
beginning of the year and the impact of strategic promotional campaigns 
launched in early 2025, which had a temporary effect on monetization levels. 

 

Year  Turnover YoY var 
Operating 

Income 
YoY var 

3M 2021 5,481,710   1,500,110   
3M 2022 8,378,512 52.84% 2,051,394 36.75% 
3M 2023 10,453,730 24.77% 2,584,010 25.96% 
3M 2024 12,750,200 21.97% 3,311,582 28.16% 
3M 2025 11,159,973 -12.47% 2,984,909 -9.86% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1,500,110 
RON 

2,051,394 
RON 

2,584,010 
RON 

3,311,582 
RON 

2,984,909 
RON 

3M 2021 3M 2022 3M 2023 3M 2024 3M 2025

Operating Income (RON)
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2PERFORMANT TEAM IN Q1 2025 

MNG DEV+BI AFF BD BS CS FIN MK

In Q1 2025, total expenses amounted to 15.8 million RON, representing a 6% 
increase compared to the same period in 2024. This marks a notable 
slowdown in the pace of cost growth, considering that in Q1 2024, expenses 
had risen by 14% versus Q1 2023. 

Other operating expenses totalled 11.7 million RON, up 3% year-over-year, 
with 78% consisting of affiliate commissions, which saw a slight 4% decrease 
compared to Q1 2024. This shift reflects the active cost optimization 
measures implemented and a more cautious approach to operational 
spending in response to the current economic environment. 

Personnel expenses increased moderately by 3%, reaching 2.9 million RON, 
reflecting the early effects of the restructuring and efficiency measures 
initiated at the start of the year. At the end of Q1 2025, the 2Performant team 
included 41 members, down from 49 in Q1 2024, confirming a more efficient 
and balanced allocation of human resources.  

 

 

 

 

 

 

 

 

 

 

In Q1 2025, depreciation expenses increased by 65% year-over-year, reaching 
1.1 million RON. This growth reflects both the applied depreciation method 
and the company’s continued investments in the 2Performant.com 
platform, which support the long-term development of the product. 

Operating result deteriorated, shifting from a loss of 70 thousand RON in Q1 
2024 to a loss of 2.5 million RON in Q1 2025. This evolution was driven by a 
combination of lower revenues, higher affiliate commission payouts, and 
strategic investments undertaken during this development phase. 

Financial expenses also increased compared to Q1 2024, totalling 179 
thousand RON, of which 170 thousand RON represented interest costs 
related to credit line usage. These were partially offset by interest income 

         -16% 

YoY Team 
decrease 
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from deposits amounting to 33 thousand RON, resulting in a net financial 
loss of 145 thousand RON. 

EBITDA declined by 332%, reaching -1.4 million RON, highlighting the 
pressure on profitability due to revenue contraction and controlled 
increases in key expense categories. Gross profit also declined significantly, 
from -24 thousand RON in Q1 2024 to -2.6 million RON in Q1 2025, reflecting 
both weak operational performance and additional costs assumed as part 
of this stage of transformation and investment. 

Despite these results, the company remains focused on executing its 
recovery plan, with April performance data indicating a sustained 
operational rebound expected to translate into positive EBITDA starting in 
Q2, in line with the targets set in the approved 2025 budget. 

P&L  
(RON) Q1 2024 Q1 2025 YoY Var 

Operating income 14,906,371  13,310,045  -11% 

Operating expenses 14,976,028  15,822,555 6% 

Operating result -69,657  -2,512,510 3507% 

EBIT  -69,657  -2,512,510 3507% 

EBITDA     603,337  -1,399,400 -332% 

Net Profit / Loss -24,334  -2,657,974 10823% 

 

BALANCE SHEET ANALYSIS 

In Q1 2025, 2Performant’s total assets increased by 11%, driven primarily by a 
48% growth in fixed assets, which reached 17.5 million RON. This growth was 
largely due to the expansion of intangible assets, reflecting the rising value 
of the 2Performant platform and ongoing investments in the Product 
Development and Business Intelligence teams, which actively contribute to 
the company’s technological advancement. 

The increase in intangible assets during 2025 reflects the expansion and 
diversification of platform functionalities, including the implementation of 
new BusinessLeague.com modules that support the scaling of the affiliate 
model. Tangible assets remained marginal, totaling 71.6 thousand RON, in 
line with the company’s strategic focus on digital asset development and 
product innovation. 

Current assets decreased by 48%, reaching 3.7 million RON, mainly due to a 
significant drop in cash and cash equivalents, which also declined by 48%. 
Prepaid expenses fell by 62% as a result of tighter control over recurring 
financial commitments. 
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Trade receivables declined by 47%, influenced by both business model 
seasonality and the ongoing shift toward the Pre-Paid model, which reduces 
the company’s exposure to extended payment terms. 

On the liabilities side, the company holds no long-term debt. Current 
liabilities increased by 64%, reaching 12.2 million RON, primarily due to the 
use of credit lines. These financing tools were employed to support current 
operations and to manage temporary negative cash flow caused by 
business seasonality. The use of credit lines is viewed as a strategic and 
favourable decision, ensuring operational continuity and enabling both 
current and future growth. 

Despite the increase in short-term debt, the debt-to-equity ratio remains at 
a comfortable level, at 57%, well below the maximum recommended 
threshold. 

Deferred revenues increased by 42% in Q1 2025, reaching 4.2 million RON. 
These reflect the affiliate marketing commissions paid in advance by 
advertisers under the Pre-Paid model. 

This positive evolution was driven by a combination of factors, including the 
commercial offer launched at the beginning of the year, which encouraged 
upfront purchases and business expansion, as well as the ongoing 
development of the 2Performant platform and improvements in 
operational efficiency. 

Balance Sheet 
(RON) Q1 2024 Q1 2025 YoY Var 

Fixed assets - Total           11,874,730  17,529,658 48% 

Current assets - Total            7,083,139  3,718,576 -48% 

Prepayments             358,946  147,987 -62% 

Total Assets         19,343,815  21,396,221 11% 

Current liabilities (exigib<1y)           7,491,608  12,294,147 64% 

Provisions 0 0 0.00% 

Accrued income            2,949,126  4,194,008 42% 

Equity            8,903,081  4,908,066 -45% 

Total Equity and Liabilities         19,343,815  21,396,221 11% 
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FINANCIAL INDICATORS 

The company’s key financial indicators—liquidity, solvency, debt ratio, 
leverage, and debt-to-assets ratio—remain within recommended 
thresholds, reflecting a solid capacity to manage financial obligations both 
in the short and long term. These indicators provide assurance of 
sustainable financial stability, even amid a dynamic economic environment. 

Liquidity, which reflects the company’s ability to convert assets into cash to 
meet current liabilities, has decreased. However, this trend is both expected 
and strategic, driven by ongoing investments in the development of the 
proprietary platform, which are intended to support medium- and long-
term growth. 

Although some financial indicators show temporary weakening in terms of 
balance and margins, this is the result of deliberate strategic decisions, 
aligned with the preparations for the completion of the Profitshare 
acquisition, scheduled for June 2025. 

As the integration progresses, the company expects these indicators to 
improve significantly starting in Q3, reflecting the benefits of synergies and 
a return to a sustainable path of growth and profitability. 

Liquidity, solvency and risk indicators 
OPTIMAL 

RANGE  Q1 2024 Q1 2025 

Current ratio (AC/DC) >2  0.95 0.30 

Immediate Liquidity (AC-Inventories)/Current 
Liabilities 

>1  0.95 0.30 

Cash ratio (Cash/Current Liabilities) >0,5  0.59 0.19 

Overall solvency (TA/TD) >1  2.58 1.74 

Debt Degree Indicator (Borrowed Capital / 
Equity) * 100 

<50%  0.00% 0.00% 

Debt Ratio (Total Debt / Total Assets) * 100 <80%  38.73% 57.46% 

Liabilities/Assets < 1  0.39 0.57 

 

 

 

 

 



26 
 

PROFIT AND LOSS STATEMENT 

 
Profit and Loss statement (RON) Q1 2024 Q1 2025 YoY Var 

Operating income, of which 14,906,371 13,310,045 -11% 

Turnover 12,750,200 11,159,973 -12% 

Income from the production of 
intangible and tangible assets 

2,152,737 2,148,708 0% 

Other operating income 3,434 1,364 -60% 

Operating expenses, of which: 14,976,028 15,822,555 6% 

Raw materials, materials and energy 
expenses 266 7,216 2613% 

Personnel expenses 2,834,253 2,929,762 3% 

Depreciation and amortization 672,994 1,113,110 65% 

Other operating expenses 11,468,515 11,772,467 3% 

Operating result -69,657 -2,512,510 -3507% 

Financial income 63,054 33,766 -46% 

Financial expenses, of which: 17,731 179,230 911% 

              Interest expenses 5,748 170,087 2859% 

Financial result 45,323 -145,464 -421% 

Total income 14,969,425 35,130 -100% 

Total expenses 14,993,759 11,951,697 -20% 

EBITDA 603,337 -1,399,400 -332% 

Gross profit -24,334 -2,657,974 -10823% 

Income tax 0 0 0% 

Net Profit -24,334 -2,657,974 -10823% 
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BALANCE SHEET 
 

Balance sheet (RON) Q1 2024 Q1 2025 YoY Var 

Fixed Assets, of which: 11,874,730 17,529,658 48% 

Intangible assets 11,813,566 17,458,033 48% 

Tangible assets 61,164 71,625 17% 

Current Assets, of which: 7,083,139 3,718,576 -48% 

Receivables 2,657,644 1,403,807 -47% 

Cash and cash equivalents 4,425,495 2,314,768 -48% 

Prepayments 385,946 147,987 -62% 

TOTAL ASSETS 19,343,815 21,396,221 11% 

Total liabilities 7,491,608 12,294,147 64% 

Current liabilities (<1 year) 7,491,608 12,294,147 64% 

Provisions 0 0 0% 

Deffered revenue 2,949,126 4,194,008 42% 

Equity, of which: 8,903,081 4,908,066 -45% 

Subscribed and paid-up capital 1,303,304 1,303,304 0% 

Share premium 6,420,099 6,420,099 0% 

Reserves 88,739 88,739 0% 

Reported result 1,115,273 -246,103 -122% 

Result for the period -24,334 -2,657,973 -10823% 

Profit distribution 0 0 0% 

TOTAL EQUITY AND 
LIABILITIES 19,343,815 21,396,221 11% 
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USUAL TERMS 
Affiliate Marketing - a marketing strategy in which an advertiser (online 
store/merchant) rewards one or more affiliates for each visitor or customer 
brought through their own promotional efforts.  

Advertiser/Merchant - the business being promoted online, namely, a 
company operating one or more online stores or presentation websites 
through which it sells a product or service, accepts payments, and processes 
orders online. The advertiser is the one who initiates and runs an affiliate 
program or an influencer marketing campaign, providing affiliates and 
influencers with various tools to promote its products or services.  

Affiliate/Marketer - an individual or legal entity that promotes products 
and/or services of an advertiser in exchange for a commission on sales. They 
can be a publisher, blogger, SEM specialist, or anyone with the skills, time, 
and motivation to join an affiliate program, to generate sales or leads in 
exchange for commissions correlated with the results. 

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

Pre-Paid affiliate program - a program in which the advertiser pre-funds 
their account with a sum of money, which is later allocated to pay 
commissions generated by affiliates, network commission, and subscription 
fees.  

Post-Paid affiliate program - a program in which the billing of 
commissions generated by affiliates occurs after processing by the 
advertiser.  

Business League - the global marketing competition where both digital 
specialists and online stores compete in a performance-based format. 

The Affiliate Manager Program – the best way to match online stores’ 
growth needs with marketers’ experience. 

Affiliate ranking - the permanent ranking of affiliates based on the 
commissions generated in the last 90 days.  
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Traffic Sources - the ability of merchants to choose and present within their 
affiliate programs the types of traffic sources they wish to collaborate with 
affiliates.  

Active relationships – collaborations where affiliates have generated traffic 
for an online store.  

Productive relationships – collaborations between affiliates and online 
stores that have resulted in placing an order.  

Big Bear - the conversion attribution system based on 1st party cookies.   

For the extended glossary of key terms, we invite you to read the Listing 
Memorandum from December 2020, available here.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

https://www-cdn.2performant.com/docs/2Performant_memorandum_comprimat.pdf
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MANAGEMENT DECLARATION 

 

Bucharest, May 26th, 2025 

 

I, the undersigned Dorin Boerescu, in my capacity as President of the Board 
of Directors of 2Performant Network S.A., a company headquartered in 
Bucharest, Bd Corneliu Coposu 6-8, Unirii View Building, 2nd floor (office) 
ResCo-working09, sector 3, unique registration code 26405652, registration 
number at the Trade Registry Office J40/493/2010, declare under my own 
responsibility, being aware of the provisions of art. 326 of the New Criminal 
Code regarding false declarations, the following: 

 ● To the best of my knowledge, the quarterly financial statements for the 
financial period of 3 months, which ended on March 31st, 2025 were 
prepared in accordance with applicable accounting standards and provide 
a true and fair view of the company's financial position, assets, liabilities, and 
profit and loss account; 

 ● The quarterly financial report for the first Quarter of 2025 (January 1st – 
March 31st, 2025, submitted to the capital market operator - BVB - as well as 
to the Financial Supervisory Authority, accurately and completely presents 
the information about the company. 

 

Dorin Boerescu  

President of the Board of Directors  

2Performant Network S.A. 
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