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LETTER FROM CEO 
 

“Effortless is a myth.”  

Roger Federer (2024) 

Dear Investors, 

 

The second quarter of this year was intense for the 
2Performant team and business. The dynamics in the e-
commerce and digital marketing markets were greater 
than in the first quarter, as well as the pace of the projects 
managed and delivered by our team. 

The aggressive entry of global e-commerce players into the regional market has 
significantly altered the industry landscape, leading to sales declines for established 
brands and the emergence of opportunities for new players. 

The average value per sale increased by 12% compared to 2023, while the number of 
sales decreased by 7.5% in the first 6 months.  

Through our platform, 1.2 million online sales were generated in the first 6 months, 
amounting to 62 million euros excluding VAT - a 3.6% increase in value compared to 
2023. 

The growth in sales value, along with subscription and network commission increases 
in recent years, has led to a 20% increase in 2Performant's operational revenue, which, 
coupled with good cost control, has helped us improve and maintain key financial 
indicators in the first semester. 

However, online commerce is driven by sales, and the second half of the year is the 
most important period for our industry. 

Our speed to adapt to market changes was initially slower than usual, but after a few 
significant changes within the team (including the resignation of the recently 
appointed COO), we launched two major growth projects with only a few weeks' delay:  

• An important update in the BusinessLeague regulations, related to 
collaborations between online stores and CSS service providers, along with 
changes in the mechanics and rewards for Challenges.  

• Differentiated attribution for retargeting providers, an important feature 
developed by the Product Engineering team, with a significant impact on future 
revenues for merchants, marketers, and 2P. 

I am confident that both will have a significant impact on the number of sales by the 
end of the year and in the long term. 

In fact, throughout the entire semester, the 2P team worked in three main directions: 

1. Development of the BusinessLeague platform. Below, in the CTO's letter from 
2Performant, you will find details about the technical projects developed in the first 6 
months and those we plan to implement in the coming months. We estimate that 
many of these will have a positive impact on long-term results and revenues. 

 

https://2performant.com/blog/key-updates-for-businessleague-enhancing-fair-play-and-predictability/
https://2performant.com/blog/fair-play-in-business-league-marketers-take-priority-over-retargeting-in-attribution/


5 
 

 

 

2. Recruitment of new clients and users through marketing and sales. 

One of the most important objectives for the coming years is the recruitment of online 
stores from CEE (Central and Eastern Europe). In the first semester, our team 
participated in e-commerce events in Hungary, Bulgaria, and Romania; you can find 
details in the report content below. 

Marketing campaigns brought in 277 online store leads (+114% compared to 2023), from 
which we launched 109 new clients (+26%). The marketing team is constantly working 
on improving the quality of the leads, and by the end of the year, I expect the growth 
of these two indicators to be relatively similar. 

In the first semester, we activated 15 affiliate programs for stores operating in Bulgaria, 
Hungary, Austria, Germany, Belgium, France, Italy, the Netherlands, the Czech 
Republic, and Greece, and the process is ongoing.  

3. Growing the BusinessLeague Community.  

One of the key "secrets" to growing a community is holding offline meetings, where 
clients, users, investors, and the 2Performant team can meet in person. 

In addition to the annual Gala organized in January, we also held the first two meetups 
in the second quarter: 

The first edition of BusinessLeague Residence 

Second edition 

If you want to meet the people who build, operate, and make money with the 
2Performant platform, we look forward to seeing you at the upcoming meetings.  

Realistically speaking, the first six months of 2024 have been among the most 
challenging in 2Performant's history. We have successfully overcome them and we are 
prepared for the rest of the year. 

BlackFriday is coming.  

May the best merchants and marketers win.  

Dorin Boerescu 

CEO & co-fondator 

 

 

 

 

 

https://2performant.com/blog/business-league-residence-the-first-meetup-of-the-year-takes-place-on-april-30th-in-bucharest-be-there/
https://2performant.com/blog/the-hit-hidden-business-league-residence-by-2performant-2nd-edition/
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LETTER FROM CTO 
 

I’m excited to share the progress we’ve made at Business 
League, our unique e-commerce sales championship. At 
Product and Engineering, we are 100% driven by building 
a disruptive product with the aim to redefine how 
performance is measured, rewarded, and celebrated in 
the digital age. In the first half of the year, we’ve achieved 
significant milestones in this direction, and I’m eager to 
give you an update. 

 

Product and Technical Achievements 

• Voting System: We’ve created a voting system that rewards top-performing 
marketers and merchants by giving them more influence on important 
decisions about Business League.  

• New Bonus System: Connected with the voting system, marketers earn extra 
based on their commissions, and merchants receive bonuses linked to the 
commissions they pay based on a business category voted before each 
Business League break.  

• Mentorship Program: We’ve launched a mentorship program where top 
marketers can guide newcomers. In return, mentors earn a share of the 
commissions from those they help, fostering growth and learning across the 
platform. 

• Support for Young Marketers: We’ve removed income taxes and operational 
fees for marketers aged 18 to 25, helping the next generation of marketing 
professionals succeed. 

• Support for New Merchants: We’ve introduced a program that allows new 
merchants to start their journey in BusinessLeague without costs until they 
achieve 200 sales or operate for six months. 

• Launch of BusinessLeague.com: With the launch of BusinessLeague.com, 
we’ve expanded our reach to international markets, establishing ourselves as 
the first global e-commerce championship. 

• Simplified and Improved Registration and Onboarding: We’ve made it 
easier for new users to sign up on BusinessLeague.com, which is crucial as 
we continue to grow internationally. We continuously improve our 
acquisition funnel. 

• ChocolateCookie Attribution: We have updated our tracking system in 
order to create a fair play attribution for all types of marketers that can now 
include retargeting marketers. 

• User Profile Redesign: We’re redesigning user profiles to make them more 
user-friendly and informative. 

• Compliance with New Regulations (EFactura): To meet Romania’s new 
fiscal regulations, we’ve integrated a system that securely handles B2B 
invoice submissions.  

• Hall of Fame Expansion: We’ve expanded our Hall of Fame to celebrate top 
merchants as well as marketers, recognizing the best performers in our 
ecosystem. 

• Improved Promotions: Merchants can now offer discount codes through our 
platform, giving marketers more options to use promotions effectively. 
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• Efficient Commission Processing: We’re introducing a feature that allows 
merchants to process commissions in bulk, freeing them to focus more on 
growing their businesses. 

• Enhanced Security: We’re rolling out a mandatory password reset to 
improve security across our platform. This initiative is part of our ongoing 
efforts to protect our users.  

Upcoming Plans 

Looking ahead, our focus remains on users growth, engagement and building the tech 
infrastructure for global expansion. Here’s what we’re currently working on: 

• Standalone Tracking System: We’re making our tracking system independent 
from other parts of the platform to enhance its performance and reliability. 

• Feed System Update: We’re rewriting our feed system to handle more product 
feeds and provide better data, which will help our feeds users increase their 
performance. 

• Enhanced Challenges: We’ve upgraded our Challenges feature with bigger 
prizes and upgraded user flow to boost competitiveness among participants, 
encouraging higher engagement. 

• Expanded Mentorship Program: We’re planning to enhance our mentorship 
program further for BusinessLeague next season and expand the functionality 
for merchants as well.  

• Strategic Growth Initiative: As part of our growth strategy, we’re developing a 
new integration that will make it easier for more European merchants to join 
BusinessLeague. This move will significantly expand our reach and drive further 
growth in key markets.  

We are committed to making BusinessLeague a platform that empowers users, 
rewards success, and supports growth. Our progress so far has been strong, and we’re 
confident in our ability to continue delivering value to all our stakeholders. 

We’re excited about the future and look forward to sharing more successes with you. 

 

Ana Oprița 

CTO 
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KPI  
01.01.2024-30.06.2024 

  

40,003,264 
Generated Clicks 

1,236,500 
Intermediated 

Sales 

62,310,523 
Intermediated 

Sales value 

49 
Number of 
Employees 

9.05 € 
Earn per Click 

(EPC) 

17.2 € 
Sales Index 

H1 2020 H1 2021 H1 2022 H1 2023 H1 2024

9,248,127 
RON 

10,785,740 
RON 

16,019,479 
RON 

20,986,457 
RON 

23,541,772 
RON 

Turnover (RON)

H1 2020 H1 2021 H1 2022 H1 2023 H1 2024

2,466,298 
RON 

2,977,731 
RON 

3,978,912 
RON 

5,310,685 
RON 

6,357,265 
RON 

Operating Revenue (RON)



9 
 

BUSINESS INDICATORS 
 

INTERMEDIATED SALES  

In the first half of 2024, the 2Performant ecosystem recorded a sales volume of 1.24 
million, a decrease compared to 2023, but with a 4% increase in sales value, reaching 
62.3 million euros. In the first half of 2024, the company's platform users generated 40 
million clicks. During the same period, affiliate commissions reached 3.6 million euros, 
in line with the same semester of 2023, while network commissions registered a 10% 
increase, reaching 1.1 million euros. 

As a result, the average conversion rate in 2024 increased by 0.4 percentage points 
compared to 2023, reaching 3.1%, while the average revenue earned by affiliates for 
every 100 clicks increased by 25.2%, reaching 9.05 euros. The efficiency of investments 
in affiliate marketing improved, generating a return of 17.2 euros for every euro invested, 
a 3% increase compared to the previous year.  

The key performance indicators monitored by the company showed improvement 
during the analyzed period.  

• The percentage increase in the value of sales facilitated through 
2Performant.com was 4%. 

• The percentage increase in marketers' commissions earned from completed 
sales reached 12%. 

• The conversion rate improved by 0.4 percentage points to 3.1%. 

 

Business indicators H1FY2023 H1FY2024 YoY Var 

Sales  1.34M  1.24M 
 -101K 

-8% 

Clicks  49.9M  40.0M 
 -9.9M 

-20% 

Sales Value (excl. VAT)  60.2M €  62.3M € 
 +2.2M € 

4% 

Commission value from generated sales  3.6M €  3.6M € 
 +12K € 

0% 

Network Commission  1M  €  1.1M  € 
 +0.1M  € 

10% 

Average Order Value (excl. VAT)  44.98  50.39 
 +5.41 € 

12% 

Conversion rate on 2Performant.com 2.70% 3.10% 
 +0.4pp 

15% 
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ACTIVE AND PRODUCTIVE RELATIONSHIPS AMONG 

2PERFORMANT.COM USERS 

An essential aspect for the 2Performant ecosystem in 2024 was the focus on improving 
the quality of the network by supporting users who bring value, prioritizing quality over 
the quantity of relationships. This approach was important in achieving a sales volume 
with a smaller number of affiliates and participating stores, thereby strengthening the 
foundation for a more robust and sustainable ecosystem. 

 

Players with 
traffic H1FY2023 H1FY2024 YoY Var 

 

Sales/Players 
with traffic H1FY2023 H1FY2024 YoY Var 

#Affiliates 5,527  4,519  
-1,008  

#Affiliates 242  274  
32  

-18.2% 13.2% 

#Advertisers 608  615  
7  

#Advertisers 2,200  2,011  
-189  

1.2% -8.6% 
#Active 
relationships 

53,112  45,698  
-7,414  #Active 

relationships 
25  27  

2  
-14.0% 8.0% 

         

Players with 
sales H1FY2023 H1FY2024 YoY Var 

 

Sales/Players 
with sale H1FY2023 H1FY2024 YoY Var 

#Affiliates 2,201  1,710  
-491  

#Affiliates 608  723  
115  

-22.3% 18.9% 

#Advertisers 592  604  
12  

#Advertisers 2,259  2,047  
-212  

2.0% -9.4% 

#Productive 
relationships 

17,037  15,280  
-1,757  #Productive 

relationships 
79  81  

2  
-10.3% 2.5% 

 

SALES DISTRIBUTION BY CATEGORIES 

In the first semester of 2024, 616 online stores across 24 different sectors recorded sales 
through 2Performant: Fashion, Books, Technology, Pharmaceuticals, Automotive, and 
Financial Services. This year, the dominant categories of products sold online were as 
follows: Pharmaceuticals (accounting for 35%), Books, Movies, and Music (totaling 15%), 
Fashion (13%), Beauty products (9%), IT & Electronics (8%), Toys and Children's items (5%), 
Home and Garden items (5%), Pet products (3%), Health and Personal Care items (2%), 
Sports and Outdoor equipment (1%), and Jewelry (1%). 

2P Top 10 Categories 
Average 

Order Value 

Average 
Order Value 

YoY 
Conversion 

Rate 
Income at 
100 clicks 

Income at 
100 clicks 

YoY 

Pharma 26.87 €  10.60% 4.80% 4.32 €  -1.00% 

Books  22.93 €  2.80% 3.70% 8.44 €  30.60% 

Fashion 57.31 €  5.90% 2.70% 13.41 €  42.20% 

Beauty 37.91 €  2.50% 3.00% 9.35 €  17.20% 

Electronics IT&C 146.24 €  -5.70% 2.00% 9.96 €  23.90% 

Babies Kids & Toys 60.99 €  -4.30% 2.80% 10.57 €  24.80% 

Home & Garden 132.39 €  -3.10% 1.50% 12.34 €  18.40% 



11 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

-1.00%

30.60%

42.20%

17.20%
23.90% 24.80%

18.40%
30.00%

-10.40%

46.90%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

50.00%

- € 

2.00 € 

4.00 € 

6.00 € 

8.00 € 

10.00 € 

12.00 € 

14.00 € 

16.00 € 

Pharma Books Fashion Beauty Electronics
IT&C

Babies Kids &
Toys

Home &
Garden

Pet supplies Health &
Personal care

Sports &
outdoors

INCOME  EVOLUTION AT 100 CLICKS

Income at 100 clicks Income at 100 clicks YoY

Pet supplies 43.15 €  2.80% 5.10% 10.94 €  30.00% 

Health & Personal care 37.92 €  -26.00% 2.20% 8.67 €  -10.40% 

Sports & outdoors 74.69 €  10.60% 2.10% 10.91 €  46.90% 

 

10.60%

2.80%

5.90%

2.50%

-5.70%

-4.30%

-3.10%

2.80%

-26.00%

10.60%

-30.00%

-25.00%

-20.00%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

- € 

20.00 € 

40.00 € 

60.00 € 

80.00 € 

100.00 € 

120.00 € 

140.00 € 

160.00 € 

Pharma Books Fashion Beauty Electronics
IT&C

Babies Kids &
Toys

Home &
Garden

Pet supplies Health &
Personal care

Sports &
outdoors

AOV EVOLUTION FOR THE FIRST 10 PRODUCT CATEGORIES 

Average Order Value Average Order Value YoY
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FINANCIAL RESULTS ANALYSIS 
 

P&L ANALYSIS  

The operating income of 2Performant Network increased by 18% in the first half of 2024 
compared to the previous year, reaching 27.9 million lei.  

The company reported a turnover of 23.5 million lei, marking a 12% increase from 2023. 
Additionally, the operational revenues grew by 20% compared to the same period of 
the previous year. 

 

Income Indicators (RON) H1FY2023 H1FY2024 YoY Var 

Operating income, including: 23,665,222 27,935,548  18% 

Turnover 20,986,457 23,541,772  12% 

Income from the production of tangible 
and intangible fixed assets 

2,675,237 4,388,818  64% 

Other operating income 3,528 4,958  41% 

   

 

 

 

 

 

 

 

 

 

Income generated from the production of tangible and intangible fixed assets, 
represented by the capitalization of costs related to teams that carried out 
development projects, reached 4.4 million lei, an increase of 64% compared to the first 
half of 2023. This growth reflects the efforts and initiatives undertaken by the Product 
Development and Business Intelligence team. The development highlights the 
company’s commitment and firm investment in growth, bringing benefits both for its 
own operations and for its business partners. Other operating income amounted to 5 
thousand lei. 

 

 

Operating Income 
Evolution 

H1FY2024 vs H1FY2023 

 

+18% 

20,986,457

2,675,237
3,528

23,541,772 

4,388,818 

4,958 

Turnover Income  from the
production of tangible

and intangible fixed
assets

Other operating income

Operating Income Structure 

H1FY2023 H1FY2024
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Business Line 
(RON) H1FY2023 H1FY2024 YoY Var 

Network Commission 4,341,481  5,270,701  
929,220  

21% 

Subscription Fee 884,552  1,022,695  
138,144  

16% 

Set-up Fee Commission 79,629  101,800  
22,171  

28% 

Operational Fee 10,600  29,037  
18,437 

174% 

Business League Merchants Bonuses -33,702 -80,146  
-46,443 

138% 

Other revenue 28,126  13,177  
-14,949 

-53% 

Operational Revenue 5,310,685  6,357,265  
1,046,580  

20% 

Affiliate commission 15,684,209 17,184,507 
1,500,298 

10% 

Influencer commisssion -8,437 -  
-8,437 

-100% 

Total Turnover 20,986,457  23,541,772  12% 

 

The increase in network commission by 21% in the first half of 2024 compared to the 
same period last year demonstrates 2Performant's commitment to maximizing 
performance and profitability for its partners. This growth, at a faster pace than the 
percentage increase in turnover, is mainly due to the implementation of a new 
calculation formula for network commission, which is now calculated as a percentage 
of sales value, and secondarily to the increase in sales value. 

The increase in subscription revenue and account setup fees reflects the expansion of 
the portfolio with 109 new stores in H1 2024 compared to H1 2023, as well as a 20% 
reduction in the deactivation and unsubscription rate compared to the same period 
last year. 

The increase in bonuses awarded to clients, from -33,702 RON to -80,146 RON, reflects 
a higher level of rewards provided within the Business League program. This increase 
indicates both improved performance, which led to awarding more bonuses, and the 
introduction of new competitions called "Challenges" starting from November 2023. 

The rise in affiliate commissions reflects the outstanding performance of marketers in 
the 2Performant ecosystem, aligned with the growth in sales value. 

2Performant focuses on generating added value for digital marketing specialists and 
the entire digital ecosystem, ensuring that all parties involved can grow based on these 
opportunities. 

Out of the turnover of 23.5 million RON achieved in the first half of 2024, Romania 
contributed 87.5%, while 12.5% of revenues came from the international market. 
2Performant experienced a 14% growth in the domestic market and a 3% growth in the 
international market compared to the previous year. 

Regarding revenue by payment method, Pre-Paid vs. Post-Paid, there was a 6% 
increase for Post-Paid payments, while the increase for Pre-Paid was 17%. The growth 
rate of advertisers using the Post-Paid method is lower compared to those using Pre-
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Paid. This is because online store launches are predominantly done using the Pre-Paid 
method. 

Market  
Payment option 
(RON) H1FY2023 H1FY2023 YoY Var 

local  

Post-Paid  6,770,672  7,425,056  
654,384  

10% 

Pre-Paid  11,355,459  13,166,086  
1,810,627  

16% 

extern  

Post-Paid  2,386,539  2,303,651  
-82,888  

-3% 

Pre-Paid  483,863  646,979  
163,116  

34% 

Total Turnover (affiliate marketing) 20,996,533  23,541,772  
2,545,239  

12% 

 

In the first semester of 2024, 2Performant 
Network's operational revenues (after 
deducting commissions paid to affiliates) 
increased by 20%, reaching 6.3 million lei 
compared to 5.3 million lei in the previous 
year. This growth was also driven by the 
implementation of a new network 
commission calculation formula, which 
now relies on a percentage of sales value. 

Expenses amounted to 28.3 million lei, 
marking a 17% increase. The most 
significant contribution came from other 
operating expenses, which rose to 21.1 
million lei, an 18% increase. This amount 
represents 82% of the commissions owed 
to affiliates, which increased by 9% 
compared to the first semester of 2023, 
reflecting business expansion and 
increased turnover. 

The second most significant cost 
contribution came from personnel 
expenses, which grew by 4.6%, reaching 5.9 
million lei. This increase is attributed to 
salary raises driven by the current 
economic context and structural changes 
within departments. At the end of the first 
semester of 2024, the number of 
2Performant team members was 491, 
compared to 48 at the end of the first 
semester of 2023. 

 

 
1 The reported figures indicate both the number of employees with labor contracts and the management and 
administrative contracts of the company. In the balance sheet for H1 2024, the reporting method was changed to 
include only employment contracts (45) and exclude management and administrative contracts (4). The current 
report maintains the overall structure of the 2Performant team. 

20,986,457 RON 

23,541,772 RON 

H1 2023 H1 2024

Turnover

5,310,685 RON 

6,357,265 RON 

H1 2023 H1 2024

Operational Revenue
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The depreciation costs increased by 83% in 2024 compared to 2023, due to the 
depreciation method used by the Company and ongoing investments in the 
2Performant.com product, totaling 1.35 million RON. Expenses for raw materials, 
supplies, and energy also increased, reaching 9 thousand RON, which represents an 
insignificant percentage of total operating expenses. 

Operating results improved by 26.5%, shifting from an operating loss of 550 thousand 
RON to an operating loss of 405 thousand RON. Financial expenses decreased 
compared to 2023, influenced by the volume of external advertisers and positive 
fluctuations in exchange rates related to transactions with them. Of the total 69 
thousand RON, interest expenses amounted to 45 thousand RON, marking a decrease 
from the previous period, offset by interest earned from deposits totaling 128 thousand 
RON. Consequently, the financial result for this period was positive, amounting to 58 
thousand RON. 

Adjusted EBITDA remained at similar levels to 2023, with a slight decrease of 3.23%, 
while gross profit showed positive development: improving from a loss of 577 thousand 
RON to a loss of 346 thousand RON, a 40% improvement. 

P&L  
(RON) H1FY2023 H1FY2024 YoY Var 

Operating income 23,665,222 27,935,548  18.04% 

Operating expenses 24,215,684 28,340,211  17.03% 

Operating result -550,462 -404,663  26.49% 

EBIT  -550,462 -404,663  26.49% 

EBITDA 186,002 942,079  406.49% 

Adjusted EBITDA * 973,532 942,079  -3.23% 

Net profit / Loss -577,143 -346,532  39.96% 

*Adjusted EBITDA presented for H1 2023 do not include the non-cash impact of the Stock Option Plan, amounting 
to 787,530 lei. 

 +2% 

YoY Team 
Increase 

MNG
4

DEV+BI
24

AFF
2

BD
3

BS
5

CS
4

FIN
4

MK
3

2PERFORMANT TEAM IN H1 2024

MNG

DEV+BI

AFF

BD

BS

CS

FIN

MK
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BALANCE SHEET ANALYSIS 

Total assets of 2Performant increased by 33.6% in the first semester of 2024, due to a 
74% increase in fixed assets. The company's fixed assets reached 13.5 million lei, with a 
significant rise primarily driven by a 74% increase in intangible assets. This growth is 
largely influenced by the value of the 2Performant platform and the costs associated 
with the Product Development and Business Intelligence teams, which continue to 
develop and enhance the platform. 

An example of our commitment to innovation is the launch of businessleague.com on 
April 1st, 2024. This site showcases the 2Performant product and the Business League 
story, highlighting the remarkable results of our users in the only global e-commerce 
championship. As we continue to refine and improve businessleague.com, we focus on 
presenting relevant data to support our vision of a gamified, transparent, and 
meritocratic system as the future of digital marketing. 

At the same time, the company has implemented several strategic initiatives, including 
redesigning the Onboarding process for Merchants and Marketers, launching the "Vote 
per Sale" feature and the Mentorship Program, enhancing the tracking system, and 
optimizing the Big Bear architecture for superior performance. We have also adopted 
RO e-Factura, implementing extensive changes for compliance and operational 
efficiency, and expanded the Hall of Fame to celebrate the achievements of our top 
clients. 

Through these initiatives, the company demonstrates its commitment to innovation 
and operational excellence, ensuring the continued and sustained development of the 
2Performant platform and its ecosystem.  

Tangible assets continued to constitute a negligible proportion of the total fixed assets, 
amounting to 70 thousand lei. 

Current assets decreased by 7% in 2024, reaching 7.1 million lei, due to a 3% decrease in 
cash and bank accounts and a roughly 14% reduction in receivables. Prepaid expenses 
increased by 36% in the first semester of 2024, reaching 201 thousand lei. Receivables 
decreased by 14%, to 2.6 million lei. In terms of receivables, they maintain a stable 
collection time. The decrease in receivables indicates the company's efforts in their 
collection, as well as customer loyalty and the development of qualitative and long-
term relationships. 

Regarding liabilities, the company has no long-term debt. Current liabilities increased 
by 61.5%, reaching 9.1 million lei, partly due to the use of the credit line. This is utilized 
for current operations and covering the negative cash flow caused by business 
seasonality. The increase in trade payables compared to the previous year is mainly due 
to the company's business expansion, which led to increased purchases from suppliers 
and stricter contractual terms with them. Additionally, there has been an increase in 
personnel expenses and VAT, reflecting taxes due as of June 30th, 2024. Despite a slight 
increase, the debt ratio remains comfortably below the recommended maximum level, 
standing at 44%. 

Deffered revenues increased by 22.5%, reaching 3 million lei, representing commissions 
paid in advance by advertisers (Pre-Paid revenues). This increase is attributed to the 
business's development and expansion through product improvements and 
operational efficiency optimization, as well as new online store launches. 

The 16% increase in equity was driven by an improved current result compared to the 
result recorded in the first semester of 2023. This increase reflects better business 
performance, which led to an increase in equity. Specifically, the improved financial 
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results contributed to strengthening the company's financial position by increasing its 
equity. 

Balance Sheet 
(RON) H1FY2023 H1FY2024 YoY Var 

Fixed assets 7,748,808 13,460,611  73.71% 

Current assets 7,620,721 7,068,266  -7.25% 

Prepayments 148,149 201,213  35.82% 

Total Assets 15,517,678 20,730,090  33.59% 

Current liabilities 5,668,594 9,153,373  61.48% 

Provisions 0 0 0.00% 

Accrued income 2,445,678 2,995,834  22.50% 

Equity 7,403,406 8,580,883  15.90% 

Total Equity and Liabilities 15,517,678 20,730,090  33.59% 

 

FINANCIAL INDICATORS 

Financial indicators analysis provides a detailed view of the company's economic 
performance and financial stability. Although some of these indicators have shown 
declines and are currently below optimal levels, this reflects both the general economic 
context and the strategic investments we have made to support long-term growth. 

By analyzing these factors, we can identify opportunities for improvement and 
necessary adjustments to ensure that we return to an upward trend and continue to 
create value for investors. 

Liquidity is experiencing a slight decline. This is due to short-term expenses increasing 
at a faster rate than the corresponding revenues, which has had a negative impact on 
the indicator.  

 

Liquidity, solvency, and risk indicators H1FY2023 H1FY2024 
Optimal 

Range  

Current ratio (AC/DC) 1.34                  0.77  >2  

Immediate Liquidity (AC-Inventories)/Current 
Liabilities) 

1.34                 0.77  >1  

Cash ratio (Cash/Current Liabilities) 0.81                  0.49  >0,5  

Overall solvency (TA/TD) 2.74                 2.26  >1  

Indebtedness indicator (DTL/ Equity+DTL) 0.00% 0.00% <50%  

Debt ratio (DT/TA)*100 36.53% 44.16% <80%  

Liabilities/Assets 0.37                 0.44  < 1  
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PROFIT AND LOSS STATEMENT 
Profit and Loss Statement (RON) 

H1FY2023 H1FY2024 YoY Var 

Operating income, of which: 23,665,222 27,935,548 18% 

Turnover 20,986,457 23,541,772 12% 

Income from the production of intangible and 
tangible assets 2,675,237 4,388,818 64% 

Other operating income 3,528 4,958 41% 

Operating expenses, of which: 24,215,684 28,340,211 17% 

Raw materials, materials and energy expenses 7,160 8,952 25% 

Personnel expenses 5,628,050 5,887,100 5% 

Depreciation and amortization 736,464 1,346,742 83% 

Other operating expenses 17,844,010 21,097,417 18% 

Operating result -550,462 -404,663 26% 

Financial income 110,221 127,596 16% 

Financial expenses, of which: 136,902 69,465 -49% 

      Interest expenses 107,467 45,137 -58% 

Financial result -26,681 58,131 318% 

Total income 23,775,443 28,063,144 18% 

Total expenses 24,352,586 28,409,676 17% 

EBITDA 186,002 942,079 406% 

Adjusted EBITDA * 973,532 942,079 -3% 

Gross profit / Loss -577,143 -346,532 40% 

Adjusted Gross profit / Adjusted Loss 210,387 -346,532 -265% 

Income tax 0 0 0% 

Net Profit / Loss -577,143 -346,532 40% 

*Adjusted EBITDA presented for H1 2023 does not include the non-cash impact of the Stock Option Plan, amounting 
to 787,530 lei. 
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KEY EVENTS IN H1 2024 
 

LAUNCHING BUSINESSLEAGUE.COM 

On April 1st, 2024, the company launched businessleague.com. This 
site introduces the world to the 2Performant product and the 
story of Business League, celebrating the remarkable 
achievements of our users in the only e-commerce 
championship in the world. Our vision is to refine and improve 
the structure and content of the site. This will allow for a more 
effective incorporation of the essence of Business League, 
displaying relevant data to support the vision that a gamified, 
transparent, and meritocratic system represents the future of 
digital marketing. 

ONBOARDING PROCESS UPDATES 

To reflect the innovative spirit of Business League, the 
company has redesigned the onboarding process for 
Merchants and Marketers. 2Performant's goal is to provide 
an efficient and enriching experience that helps users 

grasp the Business League universe right from this initial 
stage. Continuous updates will be made so that each iteration 

brings the user journey closer to the ideal experience.  

LAUNCHING VOTE PER SALE 

2Performant emphasizes the meritocratic spirit of its ecosystem. On January 29th, 2024, 
the company launched Vote per Sale, a platform feature that allows both advertisers 
and affiliates in the Business League to vote on topics relevant to the community, 
based on their contribution to the total number of sales. Additionally, users can vote on 
the categories for which they receive bonuses during Business League breaks, making 
the experience more interactive and rewarding contributions through sales-based 
voting power. 

LAUNCHING THE MENTORSHIP PROGRAM 

The company has aligned its engagement strategies with the principles of Business 
League. As of April 1st, 2024, 2Performant launched the Mentorship Program, which 
enables the ecosystem to grow more rapidly on its own. The newest members of the 
community (those in the first half of the Start-ups ranking) can learn from the top 
performers in the Business League for one season, benefiting from their know-how and 
assistance to improve their own performance. 

TRACKING SYSTEM UPDATE 

The update enhances the 2Performant attribution model to more effectively identify 
and capture conversions that the classic system misses due to changes implemented 
by the most widely used browsers globally. By optimizing this attribution model, 
marketers' efforts are more accurately reflected, which also has a positive impact on 
increasing conversion rates. 

https://businessleague.com/
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BIG BEAR ACCELERATION 

We have developed the Big Bear 1st-party attribution system, focusing on a fast and 
secure architecture for merchants' websites. Initially, we used the "defer" tag for Big 
Bear's click and sale scripts, ensuring they loaded with the page and executed after the 
page finished loading. Although this method offered security, it slowed down the script 
by a few milliseconds. In our ongoing optimization process, we decided to replace the 
"defer" tag with "async." This change allows the scripts to load and execute 
immediately, thus increasing response speed and cookie placement. These 
incremental improvements support the long-term development of our attribution 
system, ensuring superior performance and continued benefits. 

USER PROFILE DESIGN REVIEW 

The company has implemented a new design for Marketers' profiles and has begun 
reviewing Merchants' profiles, moving to the next level of professionalism—one that 
both categories of players in the global Business League competition fully deserve, 
enabling them to create efficient and long-lasting relationships. 

LAUNCHING “TAX FREE” FACILITY FOR YOUNG PEOPLE AGED 18-25  

Starting July 1st, 2024, 2Performant will cover the income tax and operational 
commission for young affiliates between 18 and 25 years old who are in the Business 
League. This facility is available to both Romanian and foreign youths. We support the 
new generation of digital marketing professionals to help them grow and learn while 
enjoying what they do. By eliminating the tax burden, we aim to pave a smoother path 
to success for them. 

E-FACTURA IMPLEMENTATION 

The implementation of the RO E-Factura (electronic invoice) system in Romania 
became mandatory starting July 1st, 2024, marking a significant step in the digitalization 
and streamlining of fiscal and administrative processes.  

2Performant took a proactive approach in implementing the RO E-Factura project, 
completing this initiative as early as February 2024. This allowed us to ensure the real-
time transmission of all issued invoices to the National Agency for Fiscal Administration 
(ANAF). 

The adoption of the RO E-Factura system required extensive changes in internal 
procedures to comply with recent legislation and to optimize the benefits of digital 
invoicing. We introduced a constant monitoring system to ensure the efficiency and 
performance of these updated processes. This system facilitates continuous 
performance evaluation and the prompt identification of any necessary adjustments, 
guaranteeing the efficient functioning of processes and ongoing compliance with 
ANAF regulations. 

Through these measures, 2Performant successfully implemented the RO E-Factura 
project, demonstrating a strong commitment to innovation and operational 
excellence. 

HALL OF FAME UPGRADE  

While last year we launched the Hall of Fame for affiliates, this year we have launched 
the Hall of Fame for clients as well, to celebrate the best in the 2Performant ecosystem 
based on the number of sales. The page reflects the Top 100 Active Clients, ranked 
according to their total sales over time.  
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INTRODUCING PROMOTIONS WITH DISCOUNT CODES  

2Performant has developed a promotions system to offer clients the ability to add 
coupon codes. Affiliates can now filter promotions based on those that include a 
discount code or receive the information via API. Additionally, promotions can be 
exported into a CSV file. 

IMPROVING THE COMMISSION PROCESSING SYSTEM 

We are in the process of implementing a new feature for our clients that will allow bulk 
processing of commissions. This will enable them to focus on growing their affiliate 
program and business rather than spending time manually processing commissions.  

GOOGLE MERCHANT FEED TRANSFORMER  

We are eager to make the 2Performant platform as user-friendly as possible for our 
users. Considering that client feeds can be quite challenging to implement, we have 
created an internal tool that allows us to easily transform product feeds from the 
Google Merchant standard to the 2Performant standard. 

DEVELOPING THE DATA PLATFORM BASED ON DBT  

DBT is a tool that enables us to ensure better quality in our development process within 
our Data Platform. Last year, we included DBT in our stack. This year, we have modified 
our development process to rely on DBT, increasing the quality of the reports we build. 

BUSINESS LEAGUE ECOSYSTEM QUALITY 

Business League reflects 2Performant's vision of 
collaborative relationships between marketers and online 
merchants, promoting business ethics, consistent effort, 
perseverance, innovation, and ambition. It recognizes and 
celebrates records and champions—past, present, and 
future—while providing trust and predictability to our best 
clients and users. 

We manage this, among other things, by constantly 
updating the rules of collaboration in a very complex and 
ever-evolving industry, ensuring that these rules are 
respected and that ethically generated results are rewarded 
on time, according to our promises. 

LIMITING THE NUMBER OF CSS AFFILIATES IN A 
PROGRAM 

Optimizing the CSS partner portfolio to a limited but highly 
efficient number should facilitate the development of 
sustainable and effective collaborations between stores and 
CSS providers, under controllable conditions and with 
reduced budgetary pressure from less efficient CSS 
providers.  

 



22 
 

100% FOCUS ON SALES 

In our ongoing effort to optimize business performance and profitability, we will 
implement several important strategic changes starting next season. First, we will close 
all lead generation programs. We will eliminate Cost Per Lead for the existing portfolio 
so that we can direct our resources toward tactics that generate better and more 
quantifiable results. 

Moreover, we will dedicate ourselves exclusively to launching online stores based on 
the Cost-per-sale model. This transition will allow us to better align with the interests 
of our merchants, ensuring that they pay only for concrete results, i.e., actual sales. We 
believe this model will create stronger partnerships and increase customer satisfaction, 
thus generating sustainable long-term growth. 

UPDATING THRESHOLDS AND BONUSES 

Starting from the first round of Stage 3 - on August 5th, 2024 - we are updating the 
thresholds and bonuses for all Challenges by levels, both for online stores and affiliates. 

• Unicorns - First to 1,000 - record prize €1,000 
• Corporations - First to 500 - record prize €500 
• Companies - First to 100 - record prize €100 
• Start-ups - First to 20 - record prize €100 

MODIFYING THE NOTICE PERIOD  

Starting next season (December 2nd, 2024), we will implement changes regarding 
notice periods as follows: for changing the conditions of an affiliate program, including 
accepted traffic sources, the notice period will be 6 months.  

Termination of collaboration with a marketer (except in cases of fraud) will have 
different notice periods depending on the marketer's level, to ensure a smooth and fair 
transition for both partners and the company. 

BUSINESS EVENTS 

PARTICIPATION IN NATIONAL AND INTERNATIONAL EVENTS 

• April 4th - 5th, 2024 - Balkan eCommerce Summit: This event took place in Sofia 
and brought together e-commerce professionals from Central and Eastern 
Europe. 

• May 9th, 2024 - Magyar E-kereskedelem Napja: The event was held in Budapest 
and targeted small and medium-sized online stores in Hungary. During the 
event, a presentation of the Business League competition was made by one of 
our ecosystem's notable affiliates, Selltoro. 

• May 29th, 2024 - Digital Bloom: Organized by Canopy in Bucharest, this event 
was aimed at marketing specialists and online stores. BigConvert.com, the main 
affiliate of the Business League, gave a presentation on improving online sales 
through Google CSS, also discussing affiliate marketing and the Business 
League. 
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CREDIT FACILITIES 

Credit facilities are intended to meet current investment needs, thus ensuring the 
necessary resources to support and develop our operations. 

INVESTOR PAGE REDESIGN 

At 2Performant, we like to use data to guide our decisions. To help our investors be 
more data-oriented, we have redesigned the 2Performant Investor Page and included 
some demographic information about our investors. 

COMMUNITY MEETUPS 

Business League Residence by 2Performant is a concept that brings together 
Marketers and Merchants at offline events held several times a year.  

The first Meetup of the year took place on April 30th, 2024, followed by the second 
Meetup on August 1st, 2024.  

SUPORTING EDUCATIONAL PROJECTS 

• Edbridge Academy - In April and May, we supported their project aimed at high 
school students, through which they practically learned what it entails to 
manage an online store. Our contribution included, on one hand, involving three 
of the best affiliates in the project, who acted as mentors for the students, 
teaching them how to set up promotional campaigns, SEO optimization, etc., 
and on the other hand, involving multiple stores to assist the online stores 
created during the project by providing the products that these stores needed 
to sell. 

• Volunteers for Ideas and Projects - We are partners of the ongoing Good to Go 
project, aimed at students who want to open an online store. We support the 
project through workshops on affiliate marketing and performance marketing, 
delivered by 2Performant representatives and affiliates from the ecosystem. 
Additionally, the stores that will emerge as a result of this project will be activated 
in the Business League. 

https://2performant.com/2p-at-bse/
https://2performant.com/blog/business-league-residence-by-2performant-the-pilot-episode-was-good-the-series-will-be-even-better/
https://2performant.com/blog/the-hit-hidden-business-league-residence-by-2performant-2nd-edition/
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GOVERNANCE EVENTS 

2PERFORMANT OGMS & EGMS FROM APRIL 22nd, 2024 

On April 22nd, 2024  the 2Performant Ordinary General Meeting of Shareholders (OGMS) 
and the Extraordinary General Meeting of Shareholders (EGMS) took place. During the 
OGMS, shareholders approved, among other things, the financial statements for the 
year 2023 and the Budget for 2024. Additionally, shareholders approved the extension 
by the Company of one or more financing and/or credit facilities (or, as the case may 
be, the supplementation of existing ones) with a total cumulative value of up to 10 
million lei for working capital/investments. The resolutions are available here.  

APPOINTMENT OF TWO NEW MEMBERS TO THE BOARD OF DIRECTORS  

In the General Meeting of Shareholders held on April 22nd, 2024, 2Performant 
shareholders approved the appointment of two new members to the Board of 
Directors, Vladimir Oane and Matei Pavel, for a 3-year term, until April 22nd, 2027.  

Vladimir Oane represents the new generation of tech entrepreneurs. He has an 
impressive background in developing innovative products and companies that have 
achieved global success. One of these is uberVU, a social analytics platform founded 
and led by Vladimir Oane, which was later acquired by HootSuite. More recently, he co-
founded Deepstash, a global app for personal and professional development. Vladimir 
Oane also contributes to the success of many tech companies as an advisor or Board 
member.  

Matei Pavel is an entrepreneur and tech investor. He began his relationship with 
2Performant in 2011, when he was among the top affiliates on the platform, being 
number one for at least 2 years. Over the past 10 years, Matei Pavel has launched a series 
of successful online and tech businesses, co-founding T-Me Studios, one of the global 
leaders in mobile app publishing, with over 1 billion downloads. He successfully exited 
this company in 2020. He also invests in various businesses, contributing to their 
accelerated growth. He is part of the Board of Veridion (formerly Soleadify) and was 
directly involved in their funding round in February 2023, where they raised 6 million 
dollars. 

 

 

https://2performant.com/reports/
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ABOUT 2PERFORMANT 
 

2Performant is the first technology company 
listed on the Bucharest Stock Exchange and 
the leader in the affiliate marketing market in 
Romania. The company develops, operates, 
and monetizes its own technological product 
that underpins the world's only e-commerce 
championship – BusinessLeague.com - 
through which online stores collaborate with 
the most performing professionals in digital 
marketing, through a cost-per-sale model.  

With a unique global vision of collaboration 
gamification in digital marketing, validated in 
the Romanian market and with high growth 
potential globally, 2Performant has 
intermediated in its 16 years of activity over 12.9 
million online sales worth 612 million euros, 
through more than 721 million clicks, for 
thousands of online stores from Romania and 
the region, from over 30 industries. 

2Performant is part of the New Economy 
(Gig Economy), defined by digitization, 
democratization, performance, and 
transparency. In this context, digital skills 
and new ways of working and collaborating 
between people and organizations lay the 
groundwork for new business models that 
generate new opportunities worldwide. The 
vision and dedication of the team have led 
from the launch of the first affiliate network 
in Romania to the formation and 
maturation of the industry and the 
development of the business to this day. 

Situated at the intersection of affiliate 
marketing and e-commerce and validating 
the concept of gamification in this context, 
the company launched in 2022 the first 
global online sales championship, Business 
League. This championship involves both 
digital marketers and online stores, offering 
them growth opportunities at both local 
and international levels, and attracts the 
next generations of professionals in a 
gamified manner, based on innovation and 
the power of community.  

 

2Performant, Romanian 
market leader on affiliate 

marketing is listed on 
Bucharest Stock 

Exchange 

 

2020 

Figures in time 

 12.9 million 
online sales 

 

Sales Value of 

 612 million Euro 

721 million clicks 

€ 
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KEY MOMENTS IN 2PERFORMANT EVOLUTION 

 

In 2008, 2Performant (then known as 2Parale) 
introduced the concept of affiliate marketing to the 
Romanian market, along with the first network of its 
kind. Since then, the company has taken on the role of 
leader and pioneer in this market, promoting affiliate 
marketing as one of the most effective tools for brand 
promotion and sales, as well as a simple and fair way 
for digital talents to earn money. 

In 2011, the company expanded into the Bulgarian 
market and has since approached several other 
foreign markets, both directly and through 
partnerships. 

In 2015-2016, the company developed the current 
platform, 2Performant.com, a European platform in 
English, with transactions in RON and Euro. This was 
also the time when the company rebranded to 
2Performant. 

In 2018 and 2019, 2Performant diversified and 
increased its revenue streams and developed its 
Business Intelligence and Client Service capabilities 
for platform users.  

On December 9th, 2020, 2Performant completed a 
technical listing on the AeRO market of the Bucharest 
Stock Exchange, under the symbol 2P. Since October 
2021, 2P shares have been included in the BET-AeRO 
index of the Bucharest Stock Exchange, which tracks 
the most liquid companies listed on the AeRO market.  

In 2021, the Product Development team developed 
Big Bear, a technical upgrade for conversion 
attribution in the 2Performant platform.  

In 2022, 2Performant launched the world's first e-
commerce competition, Business League, based on 
direct collaborations between online stores and digital 
marketing talents. All collaborations are facilitated and 
automated by the 2Performant platform, and the 
criterion is the number of generated sales.  

2023 was marked by records for the company, with the 
value of sales generated for registered online stores 
exceeding the threshold of 100 million euros over the 
course of the year. In June 2023, the number of 
mediated sales surpassed 10 million.  

In 2024, platform developments will further enhance 
the performance of champions in marketing and e-
commerce. On April 1st, 2024, the website 
Businessleague.com was launched, taking the 
competition to a global level. 
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BUSINESS LEAGUE 

The competition is structured into five levels, reflecting different stages of sales 
achievements, from Freelancers (10 sales in 4 weeks) to Unicorns (10,000 sales in 4 
weeks), and is enriched with a series of challenges that test a wide range of skills 
relevant to digital marketing. These challenges are designed not only to test and 
improve participants' abilities but also to bring a new element of novelty and 
excitement to the marketing process.  
 

Season 3,  
Stage 1 

Rounds 1-4 

Prizes and Bonuses 

Marketers Merchants 

1st  
Place 

2nd  
Place 

3rd  
Place 

Weekly 
Bonus 

1st  
Place 

2nd  
Place 

3rd 
Place 

Weekly 
Bonus 

Unicorns € 750 € 525 € 375 € 200 € 320 € 160 € 80 € 80 

Corporations € 250 € 175 € 125 € 100 € 160 € 80 € 40 € 40 

Companies € 100 € 60 € 40 € 40 € 80 € 40 € 20 € 20 

Startups € 30 € 25 € 20 € 15 € 40 € 20 € 10 € 10 

Freelancers € 15 € 10 € 5 € 5 € 20 € 10 € 5 € 5 

 

Each Season of the Business League starts in December 
and consists of 3 stages, each comprising 4 adrenaline-
filled rounds, open to all competitors, affiliates, and 
advertisers alike.  

Business League is more than just a competition; it's an 
elite community of the best marketing specialists, a place 
where innovation, creativity, and performance are 
celebrated and transformed into a spectacular virtual 
urban landscape. By integrating gamification elements, 
Business League manages to motivate and inspire 
marketing specialists to reach new heights of success, 
turning the business world into a stimulating and 
competitive playground.  
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2PERFORMANT AT BUCHAREST 
STOCK EXCHANGE 
 

In the first semester of 2024, investors traded 1,245,036 2P shares, with a total value of 
3.27 million lei (average daily trading value of 25,963 lei). No share buyback activity took 
place during the first semester of 2024. The issuer does not have any subsidiaries. The 
issuer has not issued bonds or other debt securities. 

The company aims to reach a total of 2,500 investors by the end of 2024, and by the end 
of 2025, the goal is to double this number, reaching 5,000 investors. Additionally, a 
liquidity increase is targeted, with a minimum of 7.5 million lei for 2024, and a doubling 
of this amount, reaching 15 million lei in 2025. 

SHAREHOLDERS STRUCTURE AS OF  JUNE 30TH 2024 
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 RISKS 
Price Risk 

The risk of business commoditization, meaning the risk that the product or technology 
becomes widely spread and widely adopted, is reduced because the company heavily 
relies on the in-house developed technological platform. 2Performant.com offers full 
support to users, placing 2Performant at the top of the affiliate market in Romania. 
There is interest from companies with international presence in approaching the 
Romanian market. However, the accessibility of the affiliate marketing market is not 
easy, requiring considerable efforts for recruiting and retaining the community of 
affiliates and advertisers, as well as for constantly updating the technical and 
commercial framework through which mediation is carried out. Management actively 
monitors local and international markets to always offer products and services with 
added value and to maintain a leading position in the local market. 

Credit Risk 

Credit risk is the risk that a third party, whether an individual or legal entity, fails to meet 
its obligations according to a financial instrument or a customer contract, leading to 
financial loss. The most common trading mechanism of the company with its 
customers is on a prepay basis, where customers pre-fund their accounts from which 
commissions are sequentially withdrawn as sales are recorded. The complexity of users 
requires diversification of commissioning levers, with a periodic payment system, 
preceded by sales registration and client approval of the commission. The 
remuneration policy of affiliates and collection of commissions related to 2Performant 
is conditioned by the finalization of payment by advertisers. In this context, there is a 
risk of non-collection of receivables and the inability to fulfill the obligation to affiliates.  

Measures taken against this risk consist of rigorous cash collection procedures, as well 
as conditioning Post-Pay subscription beneficiaries to constitute a collateral deposit. 
The prudential vision assumed by 2Performant involves monthly provisioning for 
outstanding invoices exceeding 270 days.  

The company manages this risk by offering and promoting the option to pay on a Pre-
Paid basis instead of Post-Pay.  

Liquidity Risk 

Liquidity risk is associated with holding fixed or financial assets. The company's activity 
does not depend on holding fixed or financial assets and converting them into liquid 
assets. The company does not hold financial fixed assets. The company's fixed assets, 
mainly technological equipment, are used in the current activity of providing services. 

Cash-flow Risk 

Cash-flow risk represents the risk that the company may not be able to meet its 
payment obligations when due. A prudent cash-flow risk management policy involves 
maintaining a sufficient level of cash, cash equivalents, and financial availability 
through appropriately contracted credit facilities. The company monitors the level of 
projected cash inflows from the collection of trade receivables, as well as the level of 
projected cash outflows for the payment of trade payables and other liabilities. The 
company manages this risk by offering and promoting the option to pay on a Pre-Paid 
basis instead of Post-Pay. In the first semester of 2024, over 13.8 million lei in revenue 
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was paid in the Pre-Paid system, with an increase of 17% compared to the same period 
of 2023.  

Product and service-related risks 

The peculiarity of this risk stems from the operating system of the 2Performant.com 
platform and consists of technical problems arising, affecting the company's 
operational activities. The impact of this risk is assessed by the company at a low level, 
with effects on collaborators, and the solution identified by 2Performant consists of 
successive investments in the operated technology and prompt intervention 
measures. 

Information processing in a database is a decisive factor in the process of community 
loyalty, and any factor that could jeopardize the centralized data system may constitute 
an inherent risk to the company's activities, with direct effects on the services offered 
to platform users. The automatic creation of backups for stored data is a procedure 
aimed at mitigating the impact of this risk. 

The platform's activity can be compromised by unauthorized access, cyber-attacks, 
errors, or omissions, with an impact on the company and users. Reducing this risk is 
ensured through insurance policies and collaborations with IT firms specializing in 
securing access to confidential information. 

Risk regarding employees/key personnel 

Attracting, retaining, and motivating qualified personnel is an important asset for the 
company's research-development-innovation system, a vector of competitiveness and 
continuous business development. 

In the context of IT industry development, the level of approach to the workforce has 
intensified its competitiveness, increasing the risk of losing key employees. The stability 
of the platform and, consequently, the level of performance of the company's activities 
largely depend on the existence of a specialized technical team. Therefore, changes in 
the organizational architecture of human resources can generate negative effects on 
2Performant's activity. 

To ensure the absorption and retention of experienced and potential personnel, the 
company has implemented a motivating remuneration system, ensures flexibility in 
the work schedule, and access to courses, training, and development workshops. 
Additionally, 2Performant implemented a Stock Option Plan to stimulate and retain 
employees, a system that is very popular in advanced economies and especially among 
technology companies.  

Operational risks: ensuring system stability 

The functioning mechanism of the 2Performant.com platform is subordinated to the 
principle of continuity, ensuring accessibility at any time, and any interruption in 
operational activity generates unfavorable effects on results. From the perspective of 
increasing the number of clients and active transactions on the platform, it is essential 
that all platform components, both external and internal, function properly. There is a 
risk that the current architecture may not incorporate the redundancy, capacity, and 
agility necessary at all levels of devices used by the company to sustain the sustainable 
development of the business. 
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2Performant prevents the occurrence of such a risk through constant investments in 
server maintenance, adoption of new technologies, improvement of system 
architectures, and, respectively, by adjusting resources in relation to the expansion of 
the served ecosystem. Equally, monitoring performance and scalability, as well as 
speed in technical review, are factors that subscribe to the principle of prudence 
assumed by the company. 

Operational risks: conversion attribution 

The profitability of the affiliate marketing platform depends on the ability of the 
2Performant technology to correctly and exhaustively attribute conversions generated 
by affiliates. Also, the way this technology is integrated into the technical systems of 
clients is a decisive factor in correctly measuring traffic and conversions, and in 
allocating commissions to affiliates and the company. 

In the context of increasing concerns for personal data security and explicit granting 
by users to companies of the right to store information about their activity, there is a 
risk of inactivity, total or partial, of the technology used by the company as a result of 
intensified restrictions imposed by browser manufacturers or operating systems. 

There is a trend of e-commerce migration from browsers to other media, such as 
mobile phones, through various applications. Thus, it is necessary to adapt current 
technology to allow for conversion tracking from these media, and implicitly adapt to 
the products and specific needs of these media, which requires significant investment 
effort. Also, the risk of not promptly assimilating changes made to technology by clients 
is inherent in 2Performant's activity, with effects on the reputational level. 

2Performant ensures the minimization of this risk through actions to optimize the 
conversion attribution process, by generating a new conversion attribution mode, and 
by scrutinizing the interaction conditions of operating systems with the platform's 
tracking technology. 

The risk associated with forecasting 

Financial forecasts start from the premise of fulfilling the business development plan. 
The company aims to periodically issue forecasts regarding the evolution of key 
economic and financial indicators to provide potential investors and the capital market 
with a faithful and complete picture of the current situation and future plans envisaged 
by the company, as well as current reports detailing comparative elements between 
forecasted data and actual results obtained. Forecasts will be part of the annual reports, 
and the forecasting policy is published on the company's website here. Forecasts are 
made in a prudent manner, however, there is a risk of non-fulfillment, therefore, the 
data to be reported by the company may be significantly different from those 
forecasted or estimated, as a result of factors that were not previously foreseen or 
whose negative impact could not be counteracted or anticipated. 

Fiscal and Legal Risks 

The legislative framework, which is constantly evolving with multiple regulatory acts in 
various fiscal areas and numerous ambiguities, can create confusion. The process of 
consolidating and harmonizing Romania's taxation system with European legislation 
allows for different interpretations of certain aspects that are treated differently by tax 
authorities. This aspect can lead to fines and additional penalties. 

 

https://2performant.com/wp-content/uploads/2024/08/Politica-si-Practici-Privind-Prognozele-2P_2024-1.pdf
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General Economic Risks 

The issuer's activities are sensitive to economic cycles and general economic 
conditions. Both international financial crises and unstable economic environments 
can have significant negative effects on the issuer's activities, operational results, and 
financial position. Socio-political turbulence can also impact the company's activities. 
International financial markets have felt the effects of the global financial crisis 
triggered in 2008. These effects were also felt in the Romanian financial market in the 
form of low market liquidity, as well as an increase in medium-term financing interest 
rates, due to the global liquidity crisis. In the future, such a scenario could repeat itself, 
and any significant losses suffered by the international financial market, with major 
implications for the local market, could affect the Issuer's ability to obtain loans or new 
financing on sustainable terms. 

Other Risks 

Investors should consider that the risks presented above are the most significant risks 
known to the company at the time of writing this report. However, the risks presented 
in this section do not necessarily include all the risks associated with the issuer's 
activities, and the company cannot guarantee that it encompasses all relevant risks. 
There may be other risk factors and uncertainties of which the company is not aware 
at the time of writing the report, which may alter the issuer's actual results, financial 
conditions, performance, and achievements in the future and may lead to a decrease 
in the company's stock price. Additionally, investors should undertake necessary due 
diligence to make their own assessment of the investment opportunity. 
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BALANCE SHEET 
 

Balance sheet 
(RON) H1FY2023 H1FY2024 

YoY Var 

Fixed Assets, of which: 7,748,808 13,460,611 74% 

Intangible assets 7,694,778 13,390,438 74% 

Tangible assets 54,030 70,173 30% 

Current Assets, of which: 7,620,721 7,068,266 -7% 

Receivables 3,005,552 2,585,660 -14% 

Cash and cash equivalents 4,615,169 4,482,606 -3% 

Prepayments 148,149 201,213 36% 

TOTAL ASSETS 15,517,678 20,730,090 34% 

Total liabilities 5,668,594 9,153,373 61% 

Current liabilities (<1 year) 5,668,594 9,153,373 61% 

Provisions 0 0 0% 

Deffered revenue 2,445,678 2,995,834 22% 

Equity, of which: 7,403,406 8,580,883 16% 

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

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

Reserves 39,386 88,739 125% 

Reported result 217,760 1,115,273 412% 

Result for the period -577,143 -346,532 40% 

Profit distribution 0 0 0% 

TOTAL EQUITY AND LIABILITIES 15,517,678 20,730,090 34% 
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MANAGEMENT DECLARATION 
 

 

Bucharest, August 26th, 2024 

 

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 half-year  financial statements for the financial 
period of 6 months, which ended on June 30th, 2024 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 half-year financial report for the first half of 2024 (January 1st – June 30th, 
2024), 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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Raportare contabilă la data de 30.06.2024 întocmită de entităţile cărora le sunt incidente Reglementările contabile privind 
situaţiile financiare anuale individuale şi situaţiile financiare anuale consolidate, aprobate prin OMFP nr. 1.802/2014, cu 
modificările și completările ulterioare, coroborat cu art.3 din OMF nr.3100/ 2024 şi care în exerciţiul financiar precedent au 
înregistrat o cifră de afaceri mai mare decat echivalentul in lei a 1.000.000 euro. 
F10 - SITUATIA ACTIVELOR, DATORIILOR SI CAPITALURILOR PROPRII 
F20 - CONTUL DE PROFIT ŞI PIERDERE 
F30 - DATE INFORMATIVE

Suma de control 1.303.304



SITUAŢIA ACTIVELOR, DATORIILOR ŞI CAPITALURILOR PROPRII

- lei -

F10 - pag. 1

                



F10 - pag. 2

5. Alte elemente de capitaluri proprii



CONTUL DE PROFIT ŞI PIERDERE

- lei -

F20 - pag. 1

 



F20 - pag. 2



F20 - pag. 3





DATE INFORMATIVE

- lei -

F30 - pag. 1

 



F30 - pag. 2

 

Chirii plătite în cursul perioadei de raportare pentru terenuri 



F30 - pag. 3



F30 - pag. 4

(din ct. 431+ din ct. 

436 + din ct. 437 + din ct. 4382 + din ct. 441 + din ct. 

4424 + din ct. 4428 + din ct. 444 + din ct. 445 + din ct. 

446 + din ct. 447 + din ct. 4482)

 ****)

          - conturi curente în  
ente



F30 - pag.5



F30 - pag.6

 

 Valoarea împrumuturilor primite de la operatorii 

economici ****)
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- dividendele interimare repartizate 8)



F30 - pag.8
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