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LETTER FROM CEO

Dear investors,

| am pleased to share that in the last quarter of
2025 our growth since September has
accelerated.

Over the past three months, the
BusinessLeague.com  ecosystem  generated
704,775 sales (+12% YoY) with a total value of
€43,489,949 plus VAT (+252%  Yov).
The platform’s sales commission (2Performant’s
main revenue stream, alongside monthly
subscriptions) amounted to €803,022, up 7.41% compared to 2024, while the
marketing budgets intermediated through our platform (affiliate commissions)
reached €2,654,189, an increase of 5.37%.
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The “mixed” distribution of growth is the result of significant realignments within the
ecosystem, driven both by the broader market context and industry-specific factors,
as well as by major changes in 2Performant’s market approach starting in 2025.

All these growth drivers translate into a significantly higher added value that we
deliver to our users and clients, at a time when the local e-Commerce industry
increasingly needs new solutions to an ever-growing challenge: the efficient
allocation of marketing budgets.

It is important to note that we achieved these results in a quarter during which we
carried out a major team restructuring and effectively redesigned the company's
strategy on the go.


https://bvb.ro/FinancialInstruments/Details/FinancialInstrumentsDetails.aspx?s=2P

After two intense years of work, investment, and constant adaptation to an
unpredictable internal and external environment, we are entering 2026 on a strong
footing — with a much more efficient team, recently strengthened through the
promotion of Ana Oprita to Deputy CEO and the recruitment of Mihaela Bourceanu
as Chief Operations Officer (COQ). In addition, the significant optimizations made to
the business model over recent years have demonstrated that it works well both for
us and for our users.

Most importantly, our platform has now reached maturity.

Today, we own a technology that delivers millions of sales in the Romanian market,
catalysing a local ecosystem of 5,689 affiliates who together have generated
€137,107,411 in sales (plus VAT) for a portfolio of 876 merchants.

We are ready to launch Businessl. eague.com in an advanced market.

We have chosen Ireland as the market where we aim to build a meaningful position
over the next two years. | am pleased to share that, starting January 19, we have
appointed a Country Manager in Ireland: Manus O Dalaigh. The first phase will be a
three-month pilot project, at the end of which we aim to reach the milestone of 1,000
sales generated in the Irish market. Following the validation of the opportunity, we
will decide together on the strategy to achieve the targets set for the end of 2027 for
this market.

These targets are broken down on a quarterly basis in the Adjusted Budget for 2025-
2027, published in October.

Entering the Irish market is also the main objective of the RON 6.25 million capital
increase that we will soon initiate on the AeRO market, together with TradeVille SA,
the largest retail broker active on the Bucharest Stock Exchange.

On January 29, the Businessleague Awards Gala 2026 will take place — the annual
event that brings together the leading professionals in e-Commerce and
performance marketing in Romania, alongside our partners and the 2Performant
team.

| would be delighted to meet as many investors as possible there.

I will conclude by inviting you to continue reading the detailed analysis of our
operational results for Q4 2025, prepared by our finance team. In the coming days, we
will publish the 2026 reporting calendar, with its first key milestone being the
Preliminary Report on last year's financial results, scheduled for the second half of
February.

Thank you for your trust.

Dorin Boerescu


http://businessleague.com/
https://www.linkedin.com/in/manus-%C3%B3-d%C3%A1laigh-ba4365144/
https://bvb.ro/info/Raportari/2P/2P_20251028165642_Buget-2025-2027-EN.pdf
https://luma.com/gala2026

CEO & President of the Board

LETTER FROM DEPUTY CEO

Dear investors,

Often, the most important signals in a business do not come ‘
from periods of linear growth, but from how a company =
performs when the market becomes more expensive, more
crowded, and more competitive. In 2025, e-Commerce
continued to grow, but this growth came with a harsh reality:
increasingly expensive traffic, fragmented consumer
attention, and efficiency becoming more important than
expansion.

In this context, Q4 was a test of how our business model performs under conditions
of high pressure.

In Q4 2025, the platform efficiently capitalized on the peak season, reflected in a
cumulative increase of 36.85% across the top five categories compared to Q3, with
Fashion acting as the main volume driver. This performance confirms the platform'’s
ability to scale sales in mature segments, where collaborations between merchants
and marketing specialists are already operationally validated. The results were
supported by the stability of the technical infrastructure, which allowed teams to
focus on optimization and conversion during periods of high commercial pressure.

The current e-Commerce environment makes performance essential. Cost per click
continues to rise, and pressure from large players with substantial budgets reduces
margins and predictability for many online retailers. In this context, our pure
performance-based, cost-per-sale model becomes a strategic differentiator:
merchants pay only when they sell, eliminating the risk of inefficient investments in
traffic.

Such a model can only work when participants clearly understand their roles and are
able to sustain the risk associated with performance. The results in Q4 once again
confirm that our platform can provide this expertise to merchants: partners who
understand conversion, purchasing behaviour, and campaign scaling, and who are
able to deliver results consistently. This capability is one of the hardest-to-replicate
advantages of BusinesslLeague in digital marketing for e-Commerce.

Looking ahead to early 2026, the priority is to accelerate sales processes to quickly
reach as many relevant e-shops as possible. The initial steps in Ireland, detailed in the
CEO's letter, represent an important milestone in the international validation of our
model and of our ability to replicate commercial execution.



In parallel, we will continue to increase the liquidity of the marketplace by
strengthening and expanding relationships between merchants and marketing
specialists. We believe that long-term value comes not only from the number of
participants but from the density and quality of active collaborations, supported by
transparency, clear rules, and a product that reduces operational friction.

Q4 2025 confirmed the robustness of our model in a high-pressure environment. In
2026, we are focused on scaling and disciplined execution.

Yours sincerely,

Ana Opirita
Deputy CEO



\§ 2Performant Operational
3 Results in Q4 2025

Merchants Marketers

688 3,448

704,775 43.49 miL €

Mediated sales Value of mediated sales

2.66 mLe 804,045¢ 61.71 ¢

Marketers Commission Network Commission Average order value
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fashiondays.ro
bookzone.ro

drmax.ro

elefant.ro
springfarma.com
librarie.net

carturesti.ro
aronia-charlottenburg.ro
otter.ro
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answear.ro
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petmart.ro
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Delupe
ivanc.emanuellCE
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Selltoro
MO.MARKETING@2
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TOP PRODUCT CATEGORIES IN BUSINESSLEAGUE

In Q4 2025, the top five categories on the platform remained unchanged. However,
the impact of Black Friday and the winter shopping season changes their ranking
in terms of the number of sales, with Fashion surpassing Pharma. The total number
of sales generated by these five categories increased by 36.85% compared to Q3,
reflecting the most prolific period of the year and increasingly efficient
collaborations with top affiliates. In terms of sales value, the ranking remained the

same as in the previous quarter, with Electronics IT&C leading due to the high value
of the products sold, followed by Fashion.

Top 5 Categories by Sales Number

Books

Others 26.1%

27.5% Top 5 Categories Number of Sales
Books 183,868
Fashion 131,723
Pharma 92,020
Beauty 52,328
. Electronics IT&C 50,785
Electronics IT&C
7.29% Others 194,051
Fashion
Beauty 18.7%
7.4%
Pharma
13.1%
Top 5 Categories by Sales Value
Books
10.4%
Others
Top 5 Categories Sales Value 32.6%
| - Fashion
Electronics IT&C 10,433,610 € 20.3%
Fashion 8,807,134 €
Books 4,544 469 €
Pharma 3,010,351 €
Beauty 2,534,385 €
Others 14,159,999 € Pharma
6.9%
Beauty
Electronics IT&C 5.8%

24.0% 11



BEST PERFORMING MERCHANTS AND PRODUCTS

This section summarizes the commercial performance in Q4 2025 by highlighting
the top five merchants and top ten products in each category within the
BusinesslL.eague.com ecosystem - key indicators of sales dynamics and consumer
preferences. A brief analysis points to a predominantly female buyer profile, with
increased interest in products for women and children, a trend reflected in the top

categories and products (except for the Books category).

Ei Books

Top 5 Merchants

bookzone.ro

elefant.ro _ S
librarie.net — 25,366
carturesti.ro — 25,240
litera.ro — e
- 10,000 20,000 30,000 40,000 50,000

B Number of Sales

59,211

60,000

Titles Number of Sales
*Cel mai bogat om din Babilon. Secretele succesului universal 1,482
*Cafea cu mirodenii si iubire 1,045
*Nu ma poti rani - David Goggins 984
*Marcus Aurelius - Meditatii 915
*A’Eomic Habits. O cale usoara si eficienta de a-ti forma obiceiuri bune si a 903
scapa de cele proaste
*Teoria‘Let Them. Un instrument revolutionar care a cucerit milioane de 871
oameni. Editia a ll-a
*Clatite cu capsuni si dragoste 854
*Fearless. Deznodamantul 819
*Caiet lzzie de Matematica A4 (cu Formule) 806
*Povesti muzicale. Spargatorul de nuci. Carte cu sunete 782




Fashion

Top 5 Merchants

fastiondays.co (T 77247
otter.ro - 16,099
answear.ro - 10,113
depurtat.ro - 4,999

tezyo.ro ' 2,534

- 10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000

m Number of Sales

Products Number of Sales
*Ghete dama Eugenio Negre 319
*Cizme FLAVIA PASSINI negre, MX872, din piele intoarsa 281
*Ghete dama Eugenio Negre 2 274
*Ghete FLAVIA PASSINI negre, 7312, din piele intoarsa 241
*Ghete de piele intoarsa cu segment din material textil Classic Mini Dipper 227
*Adidasi barbati casual negri 444 214
*Ghete FLAVIA PASSINI negre, 75002, din piele naturala 207
*Ghete dama Hankrik Negre 2 207
*Ghete FLAVIA PASSINI maro, DX727, din piele naturala 205
*Ghete FLAVIA PASSINI bej, 75002, din piele naturala 199
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Pharma

Top 5 Merchants

amaxro (T :;.:1o

soringrarna (T

pfarma.ro - 5,105
liki24.ro - 4,628
eumed.ro - 3,140

- 10,000 20,000

B Number of Sales

30,000

33,844

40,000

Products Number of Sales

*Cadou Spring servetele umede cu lavanda 23,352
*Sapun Lavanda Spring 18,767
*Servetele umede Pure, 56 bucati, Huggies 10,703
*Tonico Forte 10 ml, tonic pentru organism, 10 flacoane, Benesio 3276
*INTRAFIX® Primeline Classic 2,320
*Fortifikat Forte, 825 mg, 30 capsule, Terapia 2,029
*Magneziu Bisglicinat Premium, 60 capsule, Boost4Life 1,767

*Magneziu Bisglicinat, 30 capsule, Cosmo Pharm 1,746
*Pachet Magneziu + B6, 50+10 comprimate, Beres 1,741

*Sirop pentru eliminarea parazitilor intestinali, 60ml, Nikvorm 1,536

14



Beauty

Top 5 Merchants

pestvatuc.ro [N 12008
dtungniio (MY 7543
oo Y -7
cupio.ro
notino.ro (Y 263
fragranza.co (NN 3457
- 2,000 4,000 6,000 8,000 10,000 12,000
B Number of Sales
Products Number of Sales

*Celebrity Secret Beauty Bag Beauty 10,782
*Rituals Produse pentru dus si exfoliere Gel de dus spumant Ritual of

2,955
Ayurveda 200 ml
*Aperol Lichior Aperitivo 1000 ml 2,275
*Vecchia Romagna Brandy Etichetta Nera 1000 ml 2,243
*Rituals Seturi Set de ingrijire corporala The Ritual Of Sakura 245 ml 1,286
*Pila Profesionald pentru unghii Long-Lasting Cupio 100/150 1,209
*Pila profesionald pentru unghii Cupio din lemn 100/180 1,067
*Pil3 semiluna Staleks NFE-40-100/180 1,059
*Pila Unghii Semiluna granulatia 100/180 - SensoPRO Milano 1,002
*Pild Unghii Semiluna granulatia 150/180 - SensoPRO Milano 953

15



Electronics IT&C

Top 5 Merchants

flanco.ro

flip.ro ke

4,731

a2t.ro

spy-shop.ro 4,199

3,856

evomag.ro

= 2,000 4,000 6,000 8,000

B Number of Sales

10,298

10,000

Products Number of Sales

*Mufa RJ45 UTP/ FTP cu 8 pini 8P8C, CATSE, TELOOO4A 9,713
*Conector neecranat Pass Through RJ45 CAT 6E, TELOO72 5,806
*Surub autoforant pentru tabla de 0.50 mm K2 Systems 1005207, 6 x 25 mm 3,200
*Tag de proximitate PROGRAMABIL, RFID 125 Khz, IDT-2000EM-RW 3,347
*Tag de proximitate Electra TAG.ELT.000, RFID, IP 65, programabil 2,084
*Cartela interfon Electra, TAG.ELT.000 1,472
*Mufa alimentare tata COl 1,010
*IPhone 13 871

*Cafea Boabe Lavazza Crema e Aroma, 1 Kg 720

*Mufa alimentare camere 12V, conector TATA, cu surub, DCM 713




TRAFFIC SOURCES

Q4 maintained the structure of dominant traffic sources, with a 32.96% increase in
the number of sales generated through these channels compared to the previous
quarter.

Top 3 Traffic Sources by Number of Sales

Traffic Sources Number of Sales Sales Value

Google Shopping

463,872 26,508,311 €
Ads (CSS)
Cashbacks 66,188 3,890,818 €
Coupons/Vouchers 63,225 4,798,114 €
Others 111,490 8,292,706 €

m Google Shopping Ads (CSS)
m Cashbacks
m Coupons/Vouchers

m Others

BUSINESSLEAGUE SALES DISTRIBUTION - MOBILE / DESKTOP

The distribution is based on all 740,775 sales generated through the
BusinesslLeague platform during the period: October 1- December 31, 2025.

Sales Distribution by Days of the week

86,119

MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY SUNDAY

m Desktop = Mobile 17



Sales Distribution by Hours
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m Desktop mMobile

Number of Sales Sales Value

17%
116,794

9,281,813 €

69%
29,790,805 €

= Mobile = Desktop = Unknown
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ABOUT 2PERFORMANT

2020 @%

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 unigue collaboration system between
marketing entrepreneurs and e-
commerce entrepreneurs.

In 2024, we reinvented affiliation as 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 2025, we facilitated over 15.9
million sales worth €803 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

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

Figures in time

f=;

oo

15.9 million
online sales

€

Sales value of 803
million Euro

808 miillion clicks

meritocratic model where any talented entrepreneur or marketer can succeed,

regardless of where they begin.
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PRESENTATION OF THE MAIN ACTIVITY

2Performant business model - 2Performant is a marketplace that brings
together e-Commerce entrepreneurs and digital marketing professionals in a
cost-per-sale model. Advertisers — the online stores — pay only when they sell.

Marketers — the affiliates — are rewarded based on the performance they
generate.

Access to thousands of
Marketers & Influencers to
sell your products

Pay only on successfull sales

'YOUR SHOP,
Tt

BLOGGER
SEAQCH
ADg
GOOGLE ADS PRICE COMPARISON WEBSITE

The platform is self-service, gamified, and designed for maximum efficiency. It
operates in real time, with full transparency. This is the unique formula we have found
to secure our place in the field of affiliate marketing. BusinessLeague is a leaderboard
of the best players in affiliation.

AFFILIATE MARKETING

Affiliate marketing means paid q

promotion on a cost-per-sale basis. For

brands, affiliate marketing is probably e

the most effective tool for promotion -

and sales, while for specialists, it is the A h‘:

simplest way to earn income by using ! oW
. . _ , AFFILIATE GETS CUSTOMER CLICKS

their time and digital marketing skills. A COMMISSION & CONVERTS

The BusinessLeague platform

intermediates this relationship, ’

making it simple, fair, and BUSINES;_I:AGUE

performance-based. TRACKING

20



Advertiser status is generally attributed to stores operating in the online
environment.

Among the active advertisers on the 2Performant platform are:

answeqr, Bestvalue [CJ) gookzone g Siztuzesti [;Im;[:n CUp10
\v

@DECATHLON (DrMax’) Brasvion  OMRL  Nestetoro =, evomag

FsHion B oavs (7 FITlife  FLANCO % <Y fornello @

iHunt (5« ughii.  Lensd LIBRAI%%ELFIN ibrarie.net MiBrex I[*BRIS

W Nividts @85, NOTINO (0KEE  GNOPTblu optiplaza s,

LITERA®

Affiliates are the platform users who promote the advertisers’ offers with
whom they have entered into an affiliate relationship. They generate
targeted traffic for online stores and are remunerated based on
performance.

The traffic sources they use include:




INCOME SOURCES

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

% ~ T

MONTHLY SALES
SUBSCRIPTIONS COMMISSION

starting from €69 on average €1.2 / sale

ONBOARDING OPERATIONAL
& COMMISSIONS &
SETUP FEES PREMIUM SERVICES

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

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

In addition, the platform also generates indirect revenues through the commissions
paid by advertisers to affiliates, amounts that pass through 2Performant and
contribute to the total turnover operated, thus supporting the development of the
ecosystem and strengthening the company’s position in the market.

2Performant platform allows companies to make payments in two ways

advance payment weekly or
system and continuous monthly billing
account funding payment system

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.

22



A key element of the business model is the diversity of industries from which the
active advertisers on the 2Performant.com platform come, such as: Fashion, Books &
Music, Beauty Products, Electronics, Children’s Products, Home & Garden, Sports &
Outdoor, Health & Personal Care, among others.

This balanced distribution reduces the company’'s dependence on a single sector and

provides stability, especially during economically challenging periods for certain
industries.

NETWORK COMMISSION SHARE

27%

The first 10 clients
represent only 27% of
the 2Performant
network commission.

73%

678 clients contribute
to 73% of
2Performant’s network
commission.
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