
	
  

	
  

	
  

	
  

	
  

	
  

	
  

	
  

	
  

	
  

INFORMATION	
  MEMORANDUM	
  

Prepared	
  for	
  the	
  admission	
  of	
  the	
  shares	
  issued	
  by	
  Bittnet	
  Systems	
  S.A.	
  to	
  the	
  AeRO	
  –	
  the	
  
market	
  for	
  shares	
  of	
  the	
  Bucharest	
  Stock	
  Exchange	
  

(Company’s	
  Presentation	
  Document)	
  

	
  

Prospective	
   investors	
   in	
   companies	
   listed	
   on	
   AeRO	
   should	
   be	
   aware	
   that	
   the	
   alternative	
  
trading	
  system	
  is	
  a	
  market	
  to	
  which	
  a	
  higher	
   investment	
  risk	
  tends	
  to	
  be	
  attached	
  than	
  to	
  
companies	
  admitted	
  to	
  trading	
  on	
  the	
  regulated	
  market.	
  

	
  

	
  

	
  

	
  

	
  

Authorized	
  Advisor	
  

	
  

April	
  10th,	
  2015	
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1. PERSONS	
  RESPONSIBLE	
  
	
  

The	
  Issuer	
  

	
  
(Business)	
  name:	
   Bittnet	
  Systems	
  S.A.	
  

Legal	
  form:	
   Joint	
  Stock	
  Company	
  

State	
  where	
  the	
  registered	
  office	
  is	
  located:	
   Bucharest,	
  Romania	
  
Registered	
  office	
  address/	
  place	
  for	
  conducting	
  the	
  
business:	
  

Str.	
  Soimus,	
  nr.23,	
  Bloc	
  2,	
  Scara	
  B,	
  Etj.2,	
  Ap.24,	
  
Sector	
  4/	
  B-­‐dul	
  Iuliu	
  Maniu	
  nr.	
  7-­‐11,	
  Sector	
  6	
  

Telephone:	
   +40	
  21	
  527	
  16	
  00	
  

Facsimile(fax):	
   +40	
  21	
  527	
  16	
  98	
  

e-­‐mail:	
   askformore@bittnet.ro	
  

Main	
  website	
  address:	
   www.bittnetsystems.ro	
  	
  

CAEN	
  Code:	
   4652	
  

Fiscal	
  Code/Unique	
  Registration	
  Code:	
   2111848	
  

Trade	
  Registry	
  Code:	
   J40/3752/2007	
  

Field	
  of	
  activity:	
   Information	
  Technology	
  

Name	
  of	
  liaison	
  person	
  with	
  BVB:	
   Cristian	
  Ion	
  Logofatu	
  	
  	
  

Trading	
  symbol:	
   BNET	
  

ISIN	
  Code:	
   ROBNETACNOR1	
  
	
  

The	
  Issuer	
  is	
  responsible	
  for	
  all	
  of	
  the	
  information	
  contained	
  in	
  the	
  Information	
  Memorandum.	
  

The	
  Issuers	
  is	
  represented	
  by:	
  

-­‐ Mihai-­‐Alexandru-­‐Constantin	
  Logofatu	
  	
  –	
  CEO	
  

According	
   to	
  my	
   best	
   knowledge	
   and	
   due	
   care	
   exercised	
   to	
   ensure,	
   information	
   contained	
   in	
   the	
  
Information	
  Memorandum	
  is	
  true,	
  fair	
  and	
  reflects	
  the	
  facts	
  and	
  the	
  Information	
  Memorandum	
  does	
  
not	
  omit	
  anything	
  that	
  could	
  affect	
  its	
  significance	
  and	
  valuation	
  of	
  financial	
  instruments	
  introduced	
  
to	
   trading,	
   and	
   the	
   memorandum	
   provides	
   a	
   reliable	
   description	
   of	
   risk	
   factors	
   related	
   to	
   the	
  
participation	
  in	
  trading	
  in	
  given	
  instruments.	
  

	
  

	
   	
   	
   	
   	
   	
   	
   	
   	
  
Mihai-­‐Alexandru-­‐Constantin	
  Logofatu	
  	
  	
  

CEO	
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The	
  Authorized	
  Adviser	
  

	
  

(Business)	
  name:	
   INC	
  S.A.	
  

Legal	
  form:	
   Joint	
  Stock	
  Company	
  

State	
  where	
  the	
  registered	
  office	
  is	
  located:	
   Poznań,	
  Poland	
  

Registered	
  office	
  and	
  address	
  of	
  the	
  company:	
   Ul.	
  Krasińskiego	
  16,	
  60-­‐830	
  Poznań	
  

Telephone:	
   +48	
  61	
  851	
  86	
  77	
  

Facsimile(fax):	
   +48	
  61	
  851	
  86	
  77	
  

e-­‐mail:	
   biuro@incsa.pl	
  

Main	
  website	
  address:	
   www.incsa.pl	
  

CAEN	
  Code:	
   K64,	
  K64.2	
  

Fiscal	
  Code/Unique	
  Registration	
  Code:	
   7781024498	
  

Trade	
  Registry	
  Code:	
   630316445	
  
	
  

The	
  Authorized	
  Advisor	
  is	
  represented	
  by:	
  

-­‐ Sebastian	
  Huczek	
  –	
  Vice-­‐President	
  of	
  the	
  Management	
  Board	
  

	
  

The	
   Information	
   Memorandum	
   has	
   been	
   prepared	
   in	
   accordance	
   with	
   requirements	
   set	
   out	
   in	
  
Technical	
  Specifications	
  regarding	
  Information	
  Memorandum	
  prepared	
  for	
  the	
  admission	
  of	
  shares	
  to	
  
the	
   AeRO	
   –	
   the	
   market	
   for	
   shares	
   of	
   the	
   Bucharest	
   Stock	
   Exchange	
   (Presentation	
   Document)	
  
approved	
  by	
  BVB	
  CEO	
  Decision	
  no.	
  981/Dec.	
  18,	
  2014.	
  

According	
  to	
  our	
  best	
  knowledge	
  and	
  pursuant	
  to	
  documents	
  and	
  information	
  provided	
  to	
  us	
  by	
  the	
  
Issuer,	
  information	
  contained	
  in	
  the	
  Information	
  Memorandum	
  is	
  true,	
  fair	
  and	
  reflects	
  the	
  facts	
  and	
  
the	
  Information	
  Memorandum	
  does	
  not	
  omit	
  anything	
  that	
  could	
  affect	
  its	
  significance	
  and	
  valuation	
  
of	
   financial	
   instruments	
   introduced	
  to	
  trading,	
  and	
  the	
  document	
  provides	
  a	
  reliable	
  description	
  of	
  
risk	
  factors	
  related	
  to	
  participation	
  in	
  trading	
  in	
  given	
  instruments.	
  

	
  

	
   	
   	
   	
   	
   	
   	
   	
   	
  
Sebastian	
  Huczek	
  

Vice-­‐President	
  of	
  the	
  Management	
  Board	
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2. ISSUER	
  NAME	
  
(Business)	
  name:	
   Bittnet	
  Systems	
  S.A.	
  
Legal	
  form:	
   Joint	
  Stock	
  Company	
  
	
  

3. FIELD	
  OF	
  ACTIVITY	
  
Field	
  of	
  activity:	
   Information	
  Technology	
  
	
  

4. CAEN	
  CODE	
  
CAEN	
  Code:	
   4652	
  
	
  

5. FISCAL	
  CODE/	
  UNIQUE	
  REGISTRATION	
  CODE	
  
Fiscal	
  Code/Unique	
  Registration	
  Code:	
   2111848	
  
	
  

6. TRADE	
  REGISTRY	
  CODE	
  
Trade	
  Registry	
  Code:	
   J40/3752/2007	
  
	
  

7. ADDRESS	
  
State	
  where	
  the	
  registered	
  office	
  is	
  located:	
   Bucharest,	
  Romania	
  
Registered	
  office	
  address/	
  place	
  for	
  conducting	
  the	
  
business:	
  

Str.	
  Soimus,	
  nr.23,	
  Bloc	
  2,	
  Scara	
  B,	
  Etj.2,	
  Ap.24,	
  
Sector	
  4/	
  B-­‐dul	
  Iuliu	
  Maniu	
  nr.	
  7-­‐11,	
  Sector	
  6	
  	
  

	
  

8. TELEPHONE,	
  FAX,	
  E-­‐MAIL,	
  WEBSITE	
  ADDRESS	
  
Telephone:	
   +40	
  21	
  527	
  16	
  00	
  
Facsimile(fax):	
   +40	
  21	
  527	
  16	
  98	
  
e-­‐mail:	
   askformore@bittnet.ro	
  
Main	
  website	
  address:	
   www.bittnetsystems.ro	
  	
  
	
  

9. NAME	
  OF	
  LIAISON	
  PERSON	
  WITH	
  BVB	
  
Name	
  of	
  liaison	
  person	
  with	
  BVB:	
   Cristian	
  Ion	
  Logofatu	
  	
  	
  
	
  

10. TRADING	
  SYMBOL	
  
Trading	
  symbol:	
   BNET	
  
	
  

11. ISIN	
  CODE	
  
ISIN	
  Code:	
   ROBNETACNOR1	
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12. SHORT	
  HISTORY	
  OF	
  THE	
  ISSUER	
  
Date	
   Description	
  

2007	
  

Mihai	
  and	
  Cristian	
  Logofatu	
  start	
  the	
  Company,	
  create	
  a	
  small	
  but	
  enthusiastic	
  technical	
  team,	
  all	
  
having	
  training	
  experience	
  gained	
  at	
  Credis	
  Cisco	
  Networking	
  Academy	
  since	
  2000.	
  After	
  7	
  years	
  of	
  
delivering	
  IT	
  trainings	
  to	
  students	
  and	
  individuals,	
  Mihai	
  and	
  Cirstian	
  Logofatu	
  established	
  Bittnet,	
  
the	
  new	
  project,	
  aimed	
  at	
  the	
  Romanian	
  B2B	
  market.	
  
Since	
  inception	
  the	
  company	
  decided	
  to	
  focus	
  on	
  delivering	
  IT	
  trainings	
  and	
  end-­‐to-­‐end	
  networking	
  
solutions	
   and	
   services	
  based	
  on	
   technologies	
   from	
  market	
   leaders	
   like	
  Cisco.	
   That	
   is	
  why	
  by	
   the	
  
end	
   of	
   2007	
   Bittnet	
   received	
   the	
   Premier	
   Partner	
   Level	
   from	
  Cisco	
   and	
  managed	
   to	
   deliver	
   few	
  
pieces	
  of	
  hardware	
  equipment	
  and	
  couple	
  of	
  training	
  sessions.	
  The	
  revenue	
  generated	
  was	
  close	
  to	
  
EUR	
  30k.	
  
The	
   same	
   year	
   Bittnet	
   starts	
   cooperation	
   on	
  Cisco	
   trainings	
  with	
   Siemens,	
  Datanet	
   Systems	
   and	
  
Romtelecom	
  (currently	
  Telekom	
  Romania).	
  

2008	
  

Bittnet	
  increases	
  its	
  clients	
  base	
  with	
  renowned	
  companies	
  such	
  as:	
  IBM	
  Romania,	
  Metro	
  Systems	
  
Romania,	
  Mit	
  Motors	
  International,	
  Praktiker,	
  Porsche	
  Romania,	
  TNT	
  Express,	
  Wiebe	
  Romania.	
  
In	
  early	
  2008	
  the	
  company	
  delivers	
  the	
  first	
  end	
  to	
  end	
  VoIP	
  solution	
  for	
  a	
  German	
  subsidiary	
  with	
  
more	
  than	
  150	
  employees	
  spread	
  across	
   the	
  country.	
  The	
  solution	
  delivered	
  was	
  based	
  on	
  Cisco	
  
VoIP	
  and	
  security	
  technologies	
  and	
  represented	
  the	
  very	
  first	
  professional	
  end	
  to	
  end	
  solution	
  to	
  
be	
  implemented	
  by	
  Bittnet.	
  
The	
  company	
  finished	
  the	
  fiscal	
  year	
  with	
  more	
  than	
  EUR	
  170k	
  in	
  revenues.	
  	
  	
  

2009	
  

The	
  company	
  changes	
  its	
  legal	
  form	
  from	
  limited	
  liability	
  company	
  to	
  a	
  joint	
  stock	
  company.	
  
Bittnet	
  becomes	
  Cisco	
  Official	
  Learning	
  Partner	
  and	
  is	
  awarded	
  to	
  deliver	
  the	
  then-­‐largest	
  contract	
  
for	
  Cisco	
  Service	
  Provider	
  trainings	
  for	
  Cosmote.	
  It	
  was	
  the	
  first	
  major	
  contract	
  won	
  against	
  more	
  
established	
  competitors	
  from	
  Romania	
  and	
  Europe.	
  
Further	
   growth	
   of	
   clients	
   base	
   includes	
  Dacia,	
   Erste	
   Bank,	
   Cosmote	
   Romania	
   (later	
  merged	
  with	
  
Romtelecom,	
  currently	
  Telekom	
  Romania),	
  Cycle	
  European	
  (Part	
  of	
  ICAP	
  Group),	
  E.On	
  Romania.	
  	
  
Bittnet	
   becomes	
   exclusive	
  Global	
   Knowledge	
   Partner	
   for	
   Romania,	
   literally	
   being	
   able	
   to	
   deliver	
  
any	
   kind	
   of	
   IT	
   training	
   through	
   this	
   partnership.	
   Global	
   Knowledge	
   is	
   the	
   largest	
   provider	
   of	
   IT	
  
trainings	
   in	
   the	
  world,	
  with	
  a	
  portfolio	
  of	
  over	
  1500	
  subjects	
  of	
   training	
  and	
  present	
   in	
  over	
  100	
  
countries	
  around	
  the	
  world.	
  
Revenue	
  continues	
  to	
  grow	
  by	
  more	
  than	
  50%	
  YOY	
  up	
  to	
  a	
  total	
  of	
  	
  EUR	
  270k.	
  	
  

2010	
  

The	
   company	
   starts	
   to	
   reach	
   out	
   for	
   customers	
   interested	
   in	
   pursuing	
   IT	
   education	
   outside	
  
Bucharest	
  with	
  a	
  strong	
  focus	
  on	
  major	
  industrial	
  cities	
  around	
  the	
  country.	
  	
  
The	
  company	
  decides	
   to	
   take	
  advantage	
  of	
  REGIO	
   funds	
  dedicated	
  to	
  small	
  enterprises	
  provided	
  
for	
   growing	
   and	
   development	
   by	
   the	
   Government	
   of	
   Romania,	
   in	
   order	
   to	
   create	
   a	
   modern	
  
technical	
  lab	
  for	
  showcasing	
  new	
  technologies	
  to	
  customers	
  before	
  buying.	
  Also	
  the	
  project	
  meant	
  
expanding	
  the	
  services	
  portfolio	
  and	
  creating	
  6	
  new	
  jobs.	
  	
  The	
  submission	
  process	
  has	
  started	
  early	
  
2010	
  but	
  the	
  project	
  effectively	
  started	
  in	
  October	
  2011	
  and	
  was	
  closed	
  in	
  March	
  2014.	
  
Revenues	
  continued	
  to	
  grow	
  up	
  to	
  a	
  total	
  of	
  EUR	
  450k.	
  	
  

2011	
  

The	
   company	
   expands	
   the	
   technical	
   competencies	
   skillset	
   in	
   order	
   to	
   cover	
   complementary	
   IT	
  
market	
  leaders	
  and	
  technologies	
  (ex:	
  Microsoft,	
  HP,	
  Dell,	
  etc).	
  Cisco	
  still	
  remains	
  the	
  main	
  business	
  
and	
  technical	
  partner	
   for	
  networking	
  solutions	
  while	
  secondary	
  vendors	
  have	
  been	
  added	
  to	
   the	
  
solutions	
  portfolio.	
  	
  
The	
   company	
   sets	
   the	
   very	
   first	
   organizational	
   structure	
   in	
   order	
   to	
   focus	
   on	
   delivering	
   better	
  
customer	
   services,	
   creates	
   new	
   roles	
   and	
   business	
   priorities	
   and	
   a	
   professional	
   sales	
   process	
  
supported	
  by	
  CRM	
  tools	
  from	
  Salesforce	
  and	
  Google	
  Apps.	
  A	
  top	
  priority	
  for	
  the	
  year	
  was	
  to	
  create	
  
a	
  business	
  structure	
  and	
  processes	
  powered	
  by	
  unified	
  and	
  standardized	
  IT	
  technologies.	
  	
  
Bittnet	
  was	
  named	
  the	
  Cisco	
  Learning	
  Partner	
  of	
  the	
  Year	
  during	
  the	
  annual	
  Partners	
  event	
  held	
  in	
  
November.	
  
The	
   company	
   extends	
   the	
   strategic	
   partnership	
   list	
   adding	
  MindSpeed	
   among	
   the	
   top	
   business	
  
partners.	
  	
  
Revenues	
  continued	
  to	
  grow	
  up	
  to	
  a	
  total	
  of	
  EUR	
  490k.	
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2012	
  

After	
  the	
  November	
  2011	
  “Venture	
  Connect”	
  event,	
  Razvan	
  Capatina,	
  a	
  private	
  investor,	
  joins	
  the	
  
shareholders	
  of	
   the	
   company,	
  bringing	
   capital	
   to	
  be	
  used	
   to	
   strengthen	
   the	
   sales	
  and	
  marketing	
  
efforts.	
  	
  
Based	
  on	
  the	
  capital	
  infusion	
  the	
  company	
  develops	
  the	
  sales	
  team	
  hiring	
  5	
  new	
  account	
  managers	
  
to	
  reach	
  for	
  new	
  customers	
  across	
  the	
  country	
  and	
  to	
  increase	
  sales.	
  
The	
  company	
  decides	
  to	
  set	
  up	
  an	
  advisory	
  board	
  made	
  of	
  3	
  highly	
  experienced	
  entrepreneurs	
  and	
  
managers	
   from	
  different	
   industries	
   in	
  order	
   to	
   support	
   the	
  growing	
  efforts.	
   The	
  board	
  members	
  
are	
  offered	
  stock	
  options	
  in	
  exchange	
  for	
  	
  their	
  contribution	
  to	
  help	
  further	
  develop	
  the	
  company.	
  
The	
  same	
  year	
  the	
  company	
  sets	
  up	
  the	
  marketing	
  department	
  and	
  allocates	
  a	
  dedicated	
  budget	
  
for	
  marketing	
  and	
  PR	
  related	
  activities.	
  The	
  department	
  continues	
  to	
  evolve	
  during	
  the	
  next	
  years	
  
having	
  in	
  mind	
  a	
  modern	
  approach	
  to	
  revenue	
  generating	
  actions.	
  
Bittnet	
  was	
  named	
  the	
  Cisco	
  Learning	
  Partner	
  of	
  the	
  Year	
  for	
  the	
  second	
  year	
  in	
  a	
  row	
  during	
  the	
  
annual	
   Partners	
   event.	
   Other	
   IT	
   training	
   authorized	
   statuses	
   have	
   been	
   added	
   to	
   the	
   learning	
  
portofolio	
   (Microsoft	
   Silver	
   Learning	
   Partner,	
   Linux,	
   etc)	
   and	
   Global	
   Knowledge	
   partnership	
   has	
  
been	
  extended	
  to	
  other	
  vendors.	
  	
  
Revenues	
  continued	
  to	
  grow	
  up	
  to	
  a	
  total	
  of	
  EUR	
  855k.	
  

2013	
  

The	
  company	
  continues	
  to	
  invest	
  in	
  expanding	
  the	
  technical	
  capabilities	
  both	
  for	
  training	
  services	
  
as	
  well	
  as	
   for	
  hardware	
  and	
  end-­‐to-­‐end	
  solutions.	
  Following	
  major	
   technology	
   trends	
  means	
   the	
  
company	
  focuses	
  on	
  IT	
  security,	
  datacenter,	
  unified	
  communications	
  and	
  employee	
  mobility.	
  
Sales	
   and	
   marketing	
   efforts	
   intensify	
   and	
   new	
   account	
   managers	
   and	
   specific	
   B2B	
   marketing	
  
activities	
  take	
  place	
  in	
  an	
  attempt	
  to	
  gain	
  new	
  customers.	
  	
  
Bittnet	
   improves	
   on	
   its	
   Cisco	
   Learning	
   Partner	
   status,	
   becoming	
   a	
   Cisco	
   Silver	
   Certified	
   Partner,	
  
which	
  proves	
  that	
  capabilities	
  of	
  building	
  complex	
  networking	
  architectures	
  that	
  provide	
  limitless	
  
connectivity	
  and	
  advanced	
  collaboration	
  inside	
  the	
  company	
  as	
  well	
  as	
  with	
  business	
  partners.	
  	
  
2013	
  is	
  also	
  the	
  year	
  when	
  Bittnet	
  gains	
  the	
  Microsoft	
  Silver	
  Learning	
  and	
  Server	
  Platform	
  partner	
  
certifications,	
  which	
  again	
  proves	
  the	
  focus	
  on	
  results	
  and	
  improvements	
  in	
  the	
  company’s	
  mission	
  
to	
  meet	
  its	
  customer	
  needs.	
  
In	
  its	
  continuous	
  effort	
  to	
  expand	
  the	
  training	
  offering,	
  Bittnet	
  extends	
  the	
  strategic	
  partnership	
  list	
  
adding	
   a	
   local	
   company	
   focused	
   on	
   data	
   center	
   and	
   virtualization.	
   This	
   allows	
   Bittnet	
   to	
   start	
  
actively	
   delivering	
  VMware	
   trainings	
   to	
   the	
   customers.	
   This	
   is	
   an	
   area	
   that	
   rapidly	
   caught	
   up	
   to	
  
customers;	
  Bittnet	
  became	
  one	
  of	
  the	
  important	
  deliverers	
  of	
  this	
  kind	
  of	
  training	
  in	
  Romania.	
  	
  
Cristian	
   and	
  Mihai	
   were	
   nominated	
   for	
   the	
   “IT	
   Entrepreneur	
   of	
   the	
   Year”	
   at	
   the	
  Wall-­‐Street.ro	
  
awards	
  ceremony	
  of	
  2013.	
  
Revenues	
  continued	
  to	
  grow	
  up	
  to	
  a	
  total	
  of	
  EUR	
  1,5m.	
  

2014	
  

In	
  July	
  2014	
  Bittnet	
  closes	
  the	
  first	
  REGIO	
  project	
  of	
  the	
  company	
  (started	
  back	
  in	
  2010)	
  with	
  full	
  
reimbursement	
  –	
  for	
  a	
  total	
  financing	
  received	
  in	
  excess	
  of	
  RON	
  600	
  000.	
  
Based	
   on	
   winning	
   the	
   tender	
   for	
   organizing	
   IT	
   trainings	
   for	
   the	
   next	
   2	
   years	
   for	
   the	
   largest	
  
manufacturer	
   in	
   Cluj,	
   Bittnet	
   opens	
   the	
   first	
   regional	
   office	
   in	
   Cluj	
   with	
   a	
   dedicated	
   Account	
  
Manager	
   for	
   Transilvania.	
   The	
   company	
   plans	
   to	
   open	
   several	
   other	
   offices	
   across	
   the	
   country	
  
during	
  the	
  next	
  2	
  years.	
  
Also	
  of	
  significance,	
  during	
  2014,	
   the	
  company	
  has	
  strongly	
   increased	
  the	
   IT	
  services	
   (consulting,	
  
audit	
  and	
  design),	
  even	
  exporting	
  IT	
  professionals	
  to	
  implement	
  Datacenter	
  projects	
  in	
  Germany.	
  
During	
  2014,	
  Bittnet	
  has	
  been	
   recognized	
  as	
  part	
  of	
   the	
  Technology	
  Fast	
  500	
  Top	
   in	
  EMEA	
   from	
  
Deloitte	
   (position	
  333)	
  and	
   in	
  the	
  book	
  of	
  Romanian	
  Entrepreneurs	
  as	
  a	
  result	
  of	
  participation	
   in	
  
the	
  EY	
  Entrepreneur	
  of	
  the	
  Year	
  Competition.	
  
The	
   company	
   added	
   2	
   new	
   vendors	
   to	
   the	
   training	
   portfolio.	
   It	
   became	
   Amazon	
  Web	
   Services	
  
Authorized	
  Training	
  Partner,	
  Oracle	
  Education	
  Reseller	
  and	
  Oracle	
  Partner	
  Network	
  Silver	
  Level.	
  
The	
   company	
   initiated	
   the	
   process	
   of	
   going	
   public	
   by	
   listing	
   the	
   shares	
   on	
   AeRO	
   Market	
   in	
  
Romania.	
  
Revenues	
  continued	
  to	
  grow	
  up	
  to	
  a	
  total	
  of	
  over	
  EUR	
  1,8m.	
  	
  

2015	
   In	
  March	
  2015,	
  Bittnet	
  raises	
  additional	
  EUR	
  150.000	
  capital	
  by	
  selling	
  shares	
  to	
  Carpathia	
  Capital	
  
S.A.	
  with	
  an	
  intention	
  to	
  further	
  increase	
  selling	
  capacities	
  and	
  to	
  grow	
  revenues	
  in	
  the	
  future.	
  

Source:	
  Issuer	
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13. DESCRIPTION	
  OF	
  ACTIVITY	
  
Bittnet	
  was	
  founded	
  in	
  2007	
  and	
  since	
  then	
  operates	
  in	
  Romanian	
  IT	
  sector.	
  Company’s	
  main	
  activity	
  
focuses	
  on	
  IT	
  trainings	
  and	
  delivering	
  end-­‐to-­‐end	
  IT	
  infrastructure	
  services	
  and	
  solutions	
  from	
  market	
  
leaders	
  like	
  Cisco,	
  Microsoft,	
  Dell,	
  VMware,	
  HP.	
  

The	
  IT	
  solutions	
  provided	
  by	
  Bittnet	
  cover:	
  
-­‐ Network	
  infrastructure	
  	
  
-­‐ Network	
  security	
  
-­‐ Network	
  management	
  	
  
-­‐ Datacenter,	
  virtualization	
  and	
  cloud	
  computing	
  
-­‐ Enterprise	
  mobility	
  including	
  BYOD	
  
-­‐ Unified	
  communications	
  &	
  collaboration	
  
-­‐ Video	
  conference	
  including	
  Telepresence	
  
-­‐ Software	
  licenses	
  

The	
  company	
  offers	
  the	
  following	
  IT	
  services:	
  
-­‐ General	
  consultancy	
  services	
  
-­‐ IT	
  assessment	
  services	
  	
  
-­‐ Implementation	
  and	
  migration	
  services	
  
-­‐ Maintenance	
  and	
  support	
  services	
  
-­‐ Infrastructure	
  optimization	
  services	
  
-­‐ IT	
  Training	
  Services	
  	
  

Bittnet	
  is	
  highly	
  certified	
  and	
  recognized	
  by	
  the	
  market	
  leaders.	
  Certifications	
  include:	
  
-­‐ Cisco	
  learning	
  partner	
  
-­‐ Cisco	
  certified	
  silver	
  partner	
  
-­‐ Microsoft	
  silver	
  learning	
  partner	
  
-­‐ Microsoft	
  cloud	
  partner	
  
-­‐ Microsoft	
  silver	
  datacenter	
  partner	
  
-­‐ Oracle	
  Authorized	
  Education	
  Reseller	
  
-­‐ Oracle	
  silver	
  partner	
  
-­‐ VMware	
  Solution	
  Provider	
  Partner	
  
-­‐ IBM	
  training	
  provider	
  -­‐	
  via	
  GlobalKnowledge	
  
-­‐ Amazon	
  Web	
  Services	
  training	
  partner	
  
-­‐ Dell	
  SonicWall	
  preferred	
  partner	
  
-­‐ Google	
  Apps	
  authorized	
  reseller	
  

A full and real time updated list of certifications can be found on the company website, 
at:  http://www.bittnetsystems.ro/certifications"	
  

	
  

13.1. IT	
  solutions	
  
Network	
  infrastructure	
  	
  
Network	
   infrastructure	
   refers	
   to	
   the	
   hardware	
   and	
   software	
   resources	
   of	
   an	
   entire	
   network	
   that	
  
enables	
   network	
   connectivity,	
   communication,	
   operations	
   and	
   management	
   of	
   an	
   enterprise	
  
network.	
   Network	
   infrastructure	
   provides	
   the	
   communication	
   path	
   and	
   services	
   between	
   users,	
  
processes,	
  applications,	
  services	
  and	
  external	
  networks/the	
  Internet.	
  

Infrastructure	
   is	
   found	
   in	
   all	
   enterprise	
   IT	
   environments.	
   The	
   entire	
   network	
   infrastructure	
   is	
  
interconnected,	
  and	
  can	
  be	
  used	
  for	
   internal	
  communications,	
  external	
  communications	
  or	
  both.	
  A	
  
typical	
  network	
   infrastructure	
   includes	
  Hardware	
   (routers,	
   switches,	
  wireless	
  access	
  points,	
   cables)	
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and	
   Software	
   (operations	
   and	
   management,	
   operating	
   systems,	
   firewall,	
   security	
   applications,	
  
antivirus).	
  

Network	
  security	
  
Securing	
  a	
  network	
  is	
  an	
  ongoing	
  process	
  due	
  to	
  the	
  evolution	
  and	
  spread	
  of	
  the	
  informatics	
  attacks	
  
from	
   both	
   inside	
   and	
   outside.	
   Inside	
   attacks	
   are	
   not	
   always	
   intentioned,	
   they	
   can	
   be	
   made	
  
unconsciously	
  by	
  exploiting	
  the	
  vulnerability	
  of	
  a	
  network.	
  It	
  is	
  important	
  to	
  have	
  a	
  network	
  security	
  
policy	
  and	
  the	
  security	
  should	
  be	
  integrated	
  with	
  all	
  devices	
  in	
  the	
  network.	
  
Security	
   solutions	
   focus	
   on	
   what	
   happens	
   before	
   an	
   attack	
   and	
   during	
   an	
   attack,	
   and	
   on	
   what	
  
measures	
  will	
  be	
  taken	
  after	
  the	
  attack.	
  As	
  attackers	
  and	
  hackers	
  become	
  more	
  sophisticated,	
  it’s	
  no	
  
longer	
  about	
  preventing	
  a	
  known	
  attack.	
  The	
  focus	
  has	
  shifted	
  to	
  detecting	
  and	
  responding	
  to	
  new,	
  
previously	
  unknown	
  types	
  of	
  attack.	
  
The	
  Company	
  offers	
  the	
  following	
  network	
  security	
  solutions:	
  

-­‐ Firewalls	
  
-­‐ Sensors	
  for	
  detection	
  and	
  prevention	
  of	
  attacks	
  
-­‐ Anti-­‐spam	
  and	
  anti-­‐virus	
  
-­‐ Virtual	
  Private	
  Network	
  solutions	
  
-­‐ Network	
  Access	
  Control	
  
-­‐ Security	
  management	
  
-­‐ Physical	
  security	
  

	
  
Network	
  Management	
  solutions	
  
Functions	
   that	
   are	
   performed	
   as	
   part	
   of	
   network	
   management	
   include	
   controlling,	
   planning,	
  
allocating,	
  deploying,	
  coordinating,	
  and	
  monitoring	
  the	
  resources	
  of	
  a	
  network,	
  predetermined	
  traffic	
  
routing	
   to	
   support	
   load	
   balancing,	
   cryptographic	
   key	
   distribution	
   authorization,	
   configuration	
  
management,	
   fault	
   management,	
   security	
   management,	
   performance	
   management,	
   bandwidth	
  
management,	
  route	
  analytics	
  and	
  accounting	
  management.	
  
Data	
   for	
   network	
  management	
   is	
   collected	
   through	
   several	
  mechanisms,	
   including	
  agents	
  installed	
  
on	
   infrastructure,	
  synthetic	
  monitoring	
  that	
   simulates	
   transactions,	
   logs	
   of	
   activity,	
  sniffers	
  and	
  real	
  
user	
  monitoring.	
   In	
  the	
  past	
  network	
  management	
  mainly	
  consisted	
  of	
  monitoring	
  whether	
  devices	
  
were	
  up	
  or	
  down;	
  today	
  performance	
  management	
  has	
  become	
  a	
  crucial	
  part	
  of	
  the	
  IT	
  team's	
  role	
  
which	
  brings	
  about	
  a	
  host	
  of	
  challenges	
  —	
  especially	
  for	
  global	
  organizations.	
  	
  
	
  
Datacenter,	
  virtualization	
  and	
  cloud	
  computing	
  
Virtualization	
  provides	
   IT	
  organizations	
  with	
  a	
   significant	
  opportunity	
   to	
   improve	
  management	
  and	
  
automation	
  across	
   the	
  datacenter.	
  As	
   IT	
  organizations	
   face	
  growing	
  business	
  demands	
  and	
  budget	
  
pressures,	
   automating	
   labor-­‐intensive,	
   human	
   tasks	
   offers	
   an	
   ability	
   to	
   "do	
   more	
   with	
   less"	
   and	
  
increase	
  the	
  productivity	
  of	
  existing	
  staff.	
  

Datacenter	
   solutions	
   involve	
   virtualization	
   (the	
   use	
   of	
   a	
   host	
  software,	
   which	
   creates	
   a	
   simulated	
  
computer	
   environment,	
   a	
  virtual	
   machine,	
   for	
   its	
  guest	
  software)	
   in	
   order	
   to	
   offer	
   flexibility	
   (the	
  
ability	
   to	
   relocate	
   virtual	
  machines	
   from	
   one	
   hardware	
   to	
   another,	
   as	
  well	
   as	
   the	
   ability	
   to	
   easily	
  
increase	
  or	
  decrease	
  hardware	
  resources	
  available	
  to	
  a	
  virtual	
  server),	
  the	
  ability	
  to	
  easily	
  provision	
  
new	
  virtual	
  servers	
  (without	
  the	
  need	
  for	
  hardware	
  purchases).	
  

Cloud	
   computing	
   (and	
   the	
   migration	
   to	
   the	
   cloud)	
   means	
   using	
   the	
   infrastructure	
   (physical	
   and	
  
logical)	
   needed	
   for	
   virtualizing	
   servers	
   from	
  a	
   specialized	
  provider,	
   across	
   the	
   internet.	
   This	
  differs	
  
from	
  the	
  original	
  idea	
  of	
  own	
  datacenter	
  /	
  dataroom	
  (private	
  cloud)	
  in	
  that	
  the	
  platform	
  is	
  owned	
  by	
  
a	
  third	
  party,	
  and	
  the	
  customer	
  only	
  uses	
  the	
  functionalities.	
  

The	
  company	
  offers	
  consulting,	
  design,	
  implementation	
  and	
  maintenance	
  services	
  related	
  to	
  building	
  
and	
  operating	
  virtualized	
  server	
  solutions,	
  own	
  datacenters	
  and	
  migrating	
  to	
  cloud	
  solutions.	
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Enterprise	
  mobility	
  including	
  BYOD	
  
Mobility	
   solutions	
  allow	
  employees	
   to	
  work	
  using	
  any	
   compatible	
  device,	
   anytime	
   from	
  anywhere,	
  
with	
  maximum	
  security.	
  Thus	
  client’s	
  business	
  is	
  flexible	
  and	
  easily	
  adapts	
  to	
  changes.	
  
	
  
Mobility	
  solutions	
  include:	
  

-­‐ Wireless	
  networks	
  
-­‐ IP	
  Soft	
  Phones	
  
-­‐ Virtual	
  Private	
  Network	
  Access	
  
-­‐ Teleworker	
  

	
  
“Bring	
   your	
   own	
   device”	
   –	
   BYOD	
   –	
   is	
   a	
   concept	
   that	
   allows	
   employees	
   of	
   companies	
   to	
   access	
  
company	
  data	
  and	
  resources	
  using	
  hardware	
  owned	
  by	
  the	
  employees	
  (PCs,	
  laptops,	
  mobile	
  phones,	
  
tablets,	
  etc.).	
  This	
  concept	
  allows	
  staff	
  to	
  do	
  work	
  related	
  activities	
  from	
  anywhere,	
  at	
  any	
  time,	
  but,	
  
on	
   the	
   other	
   hand,	
   opens	
   up	
   security	
   issues	
   (data	
   leakage).	
   That	
   is	
   why	
   companies	
   deciding	
   to	
  
implement	
   such	
   policies	
   need	
   the	
   guidance	
   and	
   implementation	
   services	
   of	
   experienced	
   security	
  
consultants.	
  
	
  
The	
  company	
  offers	
  start-­‐to-­‐end	
  consulting	
  and	
  implementation	
  services	
  for	
  the	
  above	
  concepts.	
  
	
  
Unified	
  communication	
  and	
  collaboration	
  
Unified	
  communication	
  (UC)	
  is	
  the	
  integration	
  of	
  real-­‐time,	
  enterprise,	
  communication	
  services	
  such	
  
as	
  instant	
   messaging	
  (chat),	
  presence	
   information,	
   voice	
   (including	
  IP	
   telephony),	
   mobility	
   features	
  
(including	
   extension	
   mobility	
   and	
   single	
   number	
   reach),	
   audio,	
   web	
   &	
  video	
   conferencing,	
   fixed-­‐
mobile	
   convergence	
   (FMC),	
   desktop	
   sharing,	
   data	
   sharing	
   (including	
   web	
   connected	
  
electronic	
  interactive	
   whiteboards),	
  call	
   control	
  and	
  speech	
   recognition	
  with	
   non-­‐real-­‐time	
  
communication	
  services	
  such	
  as	
  unified	
  messaging	
  (integrated	
  voicemail,	
  e-­‐mail,	
  SMS	
  and	
  fax).	
  UC	
   is	
  
not	
   necessarily	
   a	
   single	
   product,	
   but	
   a	
   set	
   of	
   products	
   that	
   provides	
   a	
   consistent	
   unified	
   user-­‐
interface	
  and	
  user-­‐experience	
  across	
  multiple	
  devices	
  and	
  media-­‐types.	
  	
  

In	
   its	
   broadest	
   sense,	
   UC	
   can	
   encompass	
   all	
   forms	
   of	
   communication	
   that	
   are	
   exchanged	
   via	
   a	
  
network	
   to	
   include	
   other	
   forms	
   of	
   communication	
   such	
   as	
   Internet	
   Protocol	
   Television	
  (IPTV)	
   and	
  
digital	
   signage	
  communication	
   as	
   they	
   become	
   an	
   integrated	
   part	
   of	
   the	
   network	
   communication	
  
deployment	
  and	
  may	
  be	
  directed	
  as	
  one-­‐to-­‐one	
  communication	
  or	
  broadcast	
   communication	
   from	
  
one	
  to	
  many.	
  

UC	
  allows	
  an	
  individual	
  to	
  send	
  a	
  message	
  on	
  one	
  medium,	
  and	
  receive	
  the	
  same	
  communication	
  on	
  
another	
  medium.	
  For	
  example,	
  one	
  can	
  receive	
  a	
  voicemail	
  message	
  and	
  choose	
  to	
  access	
  it	
  through	
  
e-­‐mail	
  or	
  a	
   cell	
  phone.	
   If	
   the	
   sender	
   is	
  online	
  according	
   to	
   the	
  presence	
   information	
  and	
  currently	
  
accepts	
  calls,	
  the	
  response	
  can	
  be	
  sent	
  immediately	
  through	
  text	
  chat	
  or	
  video	
  call.	
  Otherwise,	
  it	
  may	
  
be	
  sent	
  as	
  a	
  non-­‐real-­‐time	
  message	
  that	
  can	
  be	
  accessed	
  through	
  a	
  variety	
  of	
  media.	
  

The	
  company	
  offers	
  complete	
  services	
  and	
  solutions	
  in	
  the	
  Collaboration	
  and	
  Unified	
  Communication	
  
fields.	
   Examples	
   include:	
   setting	
   up	
   call-­‐centers,	
   with	
   call	
   recording,	
   auto	
   call	
   forwarding,	
   	
   auto	
  
logging,	
  etc.	
  Other	
  examples	
  include	
  setting	
  up	
  automated	
  video-­‐conferencing	
  solutions	
  that	
  work	
  as	
  
enterprise	
  video-­‐calls,	
  using	
  secure	
  (encrypted)	
  communication	
  channels.	
  

Software	
  Licenses	
  
The	
  Company	
  offers	
  a	
  wide	
  range	
  of	
  software	
   licenses	
  from	
  market	
   leaders	
   in	
  their	
   fields,	
  covering	
  
the	
  whole	
  spectrum	
  of	
  computer	
  programs:	
  

-­‐ Operating	
  systems	
  (like	
  Microsoft	
  Windows	
  8	
  or	
  Microsoft	
  Windows	
  Server)	
  
-­‐ Database	
  servers	
  (Oracle	
  software,	
  Microsoft	
  SQL	
  server)	
  
-­‐ Virtualization	
  software	
  (VMware,	
  Microsoft	
  Hyper-­‐V)	
  
-­‐ Productivity	
  software	
  (Microsoft	
  Office)	
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-­‐ Sales	
  automation	
  software	
  (Dynamics	
  CRM	
  software	
  licenses)	
  
-­‐ Cloud	
  Software	
  (Google	
  Apps,	
  Microsoft	
  Office	
  365,	
  Zoho	
  productivity	
  suite)	
  

	
  
	
  
	
  
	
  

13.2. IT	
  services	
  
Consultancy	
  services	
  
Bittnet	
  offers	
  architecture	
  (design),	
   implementation	
  and	
  integration	
  services	
  covering	
  the	
  major	
  ICT	
  
domains	
   and	
   delivery	
  models	
   to	
   help	
   customers	
   plan	
   and	
   build	
   IT	
   solutions	
   and	
   optimize	
   their	
   IT	
  
environment.	
  
The	
   consulting	
   services	
   identify	
   solution	
   designs	
   for	
   integrating	
   new	
   technologies	
   and	
   optimizing	
  
customer’s	
   current	
   IT	
   environment	
   in	
   line	
   with	
   their	
   business	
   development	
   strategy.	
   Bittnet	
   has	
  
extensive	
  architecture	
   competencies,	
   from	
  network,	
   communications,	
   and	
  datacenters	
   to	
  end-­‐user	
  
computing,	
  applications,	
  service	
  management,	
  and	
  security.	
  	
  	
  
	
  
The	
  consultancy	
  services	
  are	
  staged	
  processes	
  that	
  consist	
  of	
  the	
  following	
  steps:	
  

-­‐ Preparation	
  
The	
   first	
   step	
   in	
   any	
   IT	
   infrastructure	
  project	
   is	
   identifying	
  business	
  needs	
  and	
   the	
   technologies	
   to	
  
meet	
  these	
  needs.	
  
	
  

-­‐ Design	
  
This	
   step	
   involves	
   the	
  assessment	
  of	
   the	
   current	
   situation	
  and	
   recommendations	
   to	
   accommodate	
  
new	
   solutions.	
   The	
   Company	
   is	
   outlining	
   the	
   network	
   architecture	
   and	
   if	
   required	
   will	
   run	
   a	
  
demonstration	
   to	
   test	
   its	
   functionality.	
   Bittnet	
   Systems	
   also	
   provides	
   advice	
   in	
   choosing	
   the	
   best	
  
solutions	
  to	
  meet	
  requirements	
  both	
  technically	
  and	
  financially.	
  
	
  

-­‐ Planning	
  
The	
  Company	
  presents	
   the	
  detailed	
  proposed	
   solution,	
   the	
  equipment	
   involved	
  and	
  configurations	
  
needed,	
   together	
   with	
   an	
   implementation	
   plan	
   and	
   acceptance	
   tests.	
   Also	
   in	
   this	
   stage	
   Bittnet	
  
System	
  works	
  together	
  with	
  client	
  to	
  create	
  an	
  action	
  plan	
  with	
  the	
  activities	
  and	
  responsibilities	
  of	
  
each	
  party,	
  milestones	
  and	
  deadlines	
  of	
  the	
  project.	
  
	
  
Implementation	
  services	
  
The	
  implementation	
  services	
  consist	
  of	
  several	
  stages	
  listed	
  below:	
  

-­‐ Installation,	
  configuration,	
  testing	
  
This	
   step	
   involves	
   equipment	
   transportation,	
   installation,	
   configuration	
   and	
   testing.	
   Everything	
   is	
  
tested	
  without	
  being	
  integrated	
  in	
  the	
  existing	
  infrastructure	
  to	
  avoid	
  damages	
  that	
  may	
  occur.	
  After	
  
testing	
   the	
   system	
   functionality,	
   the	
   client	
   also	
   should	
   validate	
   that	
   the	
   infrastructure	
   is	
   working	
  
properly.	
  The	
  next	
  step	
   is	
  very	
   important	
  and	
   is	
  based	
  on	
   information	
  gathered	
   in	
  previous	
  steps	
  –	
  
training	
  for	
  the	
  IT	
  staff.	
  

-­‐ Operating	
  
The	
   migration	
   process	
   to	
   the	
   new	
   solution	
   is	
   gradual	
   in	
   order	
   to	
   reduce	
   network	
   downtime	
   and	
  
minimize	
   disruptions	
   in	
   the	
   employees’	
   work.	
   At	
   this	
   stage	
   the	
   Company	
   is	
   continuously	
  
communicating	
   with	
   client’s	
   employees	
   to	
   ensure	
   that	
   continuous	
   functioning	
   of	
   all	
   services	
   and	
  
applications	
  is	
  used	
  by	
  them.	
  

-­‐ Optimization	
  
At	
   this	
   stage	
   the	
   new	
   solution	
   is	
   implemented	
   and	
   verified	
   if	
   it	
   works	
   properly.	
   Any	
   solution	
  
implemented	
   needs	
   constant	
   monitoring	
   and	
  maintenance	
   to	
   proactively	
   identify	
   faults	
   that	
   may	
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occur.	
   The	
   Company	
   is	
   analyzing	
   and	
   optimizing	
   various	
   processes	
   to	
   increase	
   client’s	
   employees’	
  
productivity.	
  These	
  enhancements	
  are	
  designed	
  to	
  adapt	
  even	
  more	
  to	
  the	
  needs	
  of	
  client’s	
  network.	
  	
  

Maintenance	
  and	
  Support	
  services	
  
The	
   Company’s	
   intervention	
   team	
   offers	
   on-­‐site	
   and	
   off-­‐site	
   support	
   that	
   includes	
   equipment	
  
replacement,	
  updating	
  systems	
  and	
  fixing	
  all	
  problems	
  covered	
  by	
  the	
  support	
  contract	
  agreed.	
  For	
  
all	
   implementation	
  projects	
  done,	
  Bittnet	
  offers	
  a	
  support	
  and	
  maintenance	
  option	
  –	
  which	
  means	
  
that	
   Bittnet	
   guarantees	
   the	
   restoration	
   of	
   the	
   initial	
   functionality	
   of	
   the	
   solution,	
   using	
   backup	
  
techniques.	
  

Support	
  services	
  are	
  typically	
  recurring	
  contracts,	
  which	
  offer	
  customers	
  the	
  peace	
  of	
  mind	
  that	
  their	
  
network	
  or	
   IT	
   systems	
   functionality	
  will	
   survive	
  any	
  kind	
  of	
   situation.	
   This	
  means	
   that	
  Bittnet	
  uses	
  
expert	
  knowledge	
  to	
  react	
  to	
  changes	
  in	
  the	
  customer’s	
  IT	
  environment	
  and	
  re-­‐establish	
  the	
  desired	
  
functionality,	
   either	
   by	
   simple	
   hardware	
   replacement	
   or	
   by	
   advanced	
   policy	
   and	
   configuration	
  
restore	
  operations.	
  

IT	
  training	
  
In	
   an	
   economy	
   driven	
   by	
   knowledge	
  workers,	
   educating	
   and	
   training	
   of	
   employees	
   represents	
   an	
  
investment	
  towards	
  achieving	
  improved	
  short-­‐term	
  performance	
  as	
  well	
  as	
  long-­‐term	
  success	
  of	
  the	
  
organization.	
  

Over	
  the	
  last	
  couple	
  of	
  years	
  it	
  has	
  become	
  apparent	
  that	
  the	
  corporate	
  value	
  is	
  not	
  just	
  a	
  matter	
  of	
  
short-­‐term	
  financial	
  performance.	
  Long-­‐term	
  value	
  and	
  sustainability	
  is	
  based	
  on	
  the	
  acquisition	
  and	
  
development	
  of	
  appropriate	
  human	
  capital	
  to	
  support	
  continued	
  success	
  and	
  growth.	
  	
  

For	
   example	
   human	
   capital	
   and	
   intellectual	
   property	
   are	
   the	
   attributes	
   that	
   provide	
   competitive	
  
differentiation	
   for	
   companies	
   in	
   all	
   industries.	
   The	
   valuation	
   of	
   knowledge-­‐based	
   companies	
   is	
   far	
  
greater	
   than	
   the	
   cumulative	
   total	
   of	
   their	
   tangible	
   assets	
   because	
   it	
   is	
   understood	
   that	
   there	
   is	
  
significant	
  value	
   in	
   their	
  gifted	
  and	
  highly-­‐trained	
  workforce	
  and	
  business	
  practices,	
  processes,	
  and	
  
other	
  intangible	
  assets.	
  

„The	
   investment	
   value	
   of	
   training”1	
   is	
   a	
   unique	
   report	
   developed	
   by	
   Global	
   Knowledge	
   which	
  
examines	
   the	
   business	
   drivers	
   for	
   investing	
   in	
   the	
   acquisition,	
   development	
   and	
   certification	
   of	
  
knowledge	
  workers	
   as	
   well	
   as	
   current	
   technology	
   and	
   economic	
   trends	
   that	
   are	
   accentuating	
   the	
  
critical	
  need	
  to	
  invest	
  in	
  the	
  education	
  and	
  training	
  of	
  employees	
  and	
  customers.	
  	
  

Bittnet	
   Training	
   services	
   provide	
   structured	
   learning	
   and	
   development	
   frameworks	
   that	
   start	
  with	
  
the	
   customers’	
   business	
   strategy	
   to	
   increase	
   human	
   capital	
   value	
   within	
   the	
   organization.	
   Bittnet	
  
identifies	
   training	
   needs	
   and	
   skills	
   gaps	
   for	
   specific	
   job	
   roles	
   that	
   require	
   realignment	
   due	
   to	
  
organizational	
  changes,	
  new	
  IT	
  applications	
  or	
  new	
  service	
  offerings.	
  	
  

Training	
   road	
  maps	
   and	
  prioritization	
   are	
  developed	
   to	
  optimize	
   training	
  budgets,	
   to	
  manage	
   staff	
  
development	
  and	
  post	
  training	
  assessment	
  with	
  a	
  clear	
  measurement	
  of	
  performance	
  improvement	
  
helps	
  ensure	
  a	
  return	
  on	
  investment.	
  

The	
  Company	
  offers	
  a	
  wide	
  range	
  of	
  IT	
  training	
  courses.	
  Each	
  course	
  can	
  be	
  carried	
  out	
  in	
  two	
  flexible	
  
forms:	
  intensive	
  (5	
  days/week	
  with	
  8h/day)	
  or	
  blended	
  mode	
  (meetings	
  of	
  2/4/6	
  hours	
  as	
  per	
  client’s	
  
request).	
  Each	
  course	
  participant	
  receives	
  dedicated	
  bundle	
  equipment,	
  access	
  to	
  official	
  curriculum,	
  
online	
  and	
  offline	
  examinations.	
  	
  

Bittnet	
   is	
  the	
  Romanian	
  market	
   leader	
   in	
   IT	
  and	
  business	
  skills	
   training	
  with	
  15	
  years	
  of	
  experience	
  
and	
  more	
  than	
  13.000	
  students	
  trained.	
  Over	
  the	
  years	
  Bittnet	
  has	
  delivered	
  more	
  than	
  30.000	
  hours	
  
of	
  IT	
  trainings.	
  

	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
1	
  The	
  report	
  can	
  be	
  accessed	
  at:	
  http://images.globalknowledge.com/wwwimages/pdfs/Investment_of_Value_Training.pdf	
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Largest	
  portfolio	
  on	
   the	
  market:	
   the	
   training	
  portfolio	
   contains	
  more	
   than	
  1500	
  courses.	
  The	
  core	
  
training	
   portfolio	
   is	
   focused	
  on	
  Cisco,	
  Microsoft,	
  Microsoft	
  Office,	
   VMware,	
   Linux,	
  Oracle,	
   Amazon	
  
Web	
  Services,	
  Citrix,	
  IBM,	
  ITIL,	
  mile2,	
  RedHat,	
  Adobe,	
  Avaya,	
  Dell	
  -­‐	
  SonicWall,	
  EMC,	
  HP,	
  Juniper,	
  SAP.	
  
The	
  entire	
  training	
  portfolio	
  covers	
  numerous	
  IT	
  topics	
  of	
  interest	
  like	
  Microsoft	
  Office	
  (Excel,	
  Word,	
  
etc),	
   Linux,	
   networking,	
   programming,	
   operating	
   systems,	
   cyber	
   security,	
   telephony,	
   video,	
  
virtualization,	
  data-­‐center,	
  data	
  storage,	
  databases,	
  web	
  design,	
  etc.	
  	
  
	
  
The	
   business	
   skills	
   training	
   portfolio	
   feature	
   project	
   management,	
   ITIL	
   &	
   IT	
   service	
   management,	
  
business	
   intelligence,	
   CRM,	
   ERP,	
   Agile,	
   etc.	
   Being	
   able	
   to	
   deliver	
   courses	
   both	
   in	
   Romanian	
   and	
  
English	
   language	
   the	
   company	
   is	
  working	
  under	
  a	
   strategic	
  partnership	
  with	
  GlobalKnowledge,	
   the	
  
worldwide	
  leader	
  in	
  IT	
  and	
  business	
  skills	
  training.	
  
	
  
The	
  Company	
  has	
  the	
  largest	
  team	
  of	
  trainers	
  in	
  Romania	
  which	
  allows	
  to	
  maintain	
  the	
  competitive	
  
advantage	
  over	
  the	
  competitors.	
  The	
  unique	
  team	
  of	
  trainers	
  consists	
  of:	
  

-­‐ The	
  only	
  2	
  Cisco	
  Security	
  Expert	
  trainers	
  in	
  Romania	
  
-­‐ The	
  only	
  1	
  Cisco	
  Collaboration	
  Expert	
  trainer	
  in	
  Romania	
  (and	
  Europe)	
  
-­‐ The	
  only	
  1	
  VMware	
  Design	
  Expert	
  trainer	
  in	
  Romania	
  
-­‐ The	
  only	
  1	
  IBM	
  advanced	
  trainer	
  in	
  Romania	
  
-­‐ 3	
  dedicated	
  Microsoft	
  servers	
  trainers	
  
-­‐ 1	
  Microsoft	
  Office	
  trainer	
  
-­‐ 6	
  Cisco	
  Certified	
  Instructors	
  

	
  
Company’s	
  further	
  development	
  plan	
  is	
  presented	
  in	
  point	
  14	
  of	
  the	
  Information	
  Memorandum.	
  	
  

14. INFORMATION	
  REGARDING	
  EQUITY	
  AND	
  SHAREHOLDERS’	
  STRUCTURE	
  
14.1. Types	
  and	
  values	
  of	
  the	
  issuer’s	
  equity	
  (funds)	
  

Share	
  capital	
  
The	
  Company’s	
  share	
  capital	
  amounts	
  to	
  450.438,30	
  RON	
  (four	
  hundred	
  fifty	
  thousand	
  four	
  hundred	
  
thirty	
  eight	
  lei	
  and	
  30	
  bani)	
  and	
  is	
  composed	
  of:	
  4.504.383	
  (four	
  million	
  five	
  hundred	
  four	
  thousand	
  
three	
  hundred	
  eighty	
  three)	
  common	
  shares,	
  par	
  value	
  0,10	
  RON	
  (ten	
  bani)	
  each.	
  
The	
  share	
  capital	
  was	
  fully	
  paid	
  with	
  cash.	
  

Equity	
  capital	
  
At	
  end	
  of	
  2014	
  the	
  Company’s	
  equity	
  capital	
  amounted	
  to	
  864	
  743,00	
  RON.	
  
	
  

14.2. Shareholders’	
  structure	
  and	
  information	
  about	
  strategic	
  shareholders	
  

The	
   instruments	
   being	
   introduced	
   to	
   the	
   AeRO	
   –	
   the	
   market	
   for	
   shares	
   of	
   the	
   Bucharest	
   Stock	
  
Exchange,	
  on	
  the	
  basis	
  of	
  this	
  Information	
  Memorandum	
  are:	
  

a) 4,504,383	
  (four	
  millions	
  five	
  hundred	
  four	
  thousand	
  three	
  hundred	
  eighty	
  three)	
  shares,	
  par	
  
value	
  RON	
  0.10	
  each.	
  

	
  
Current	
  shareholder	
  structure:	
  

Shareholder	
   Shares	
   Share	
  	
  
in	
  capital	
  

Number	
  	
  
of	
  votes	
  

Share	
  	
  
in	
  votes	
  

Logofatu	
  Mihai	
  Alexandru	
  Constantin	
   1	
  456	
  113	
   32,33%	
   1	
  456	
  113	
   32,33%	
  
Logofatu	
  Cristian	
  Ion	
   1	
  456	
  113	
   32,33%	
   1	
  456	
  113	
   32,33%	
  
Capatina-­‐Grosanu	
  Razvan	
   919	
  650	
   20,42%	
   919	
  650	
   20,42%	
  
Carpathia	
  Capital	
  S.A.	
   450	
  439	
   10,00%	
   450	
  439	
   10,00%	
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Others	
   222	
  068	
   4,93%	
   222	
  068	
   4,93%	
  
Total	
   4	
  504	
  383	
  	
   100,00%	
   4	
  504	
  383	
  	
   100,00%	
  
Source:	
  Issuer	
  

Logofatu	
   Mihai	
   Alexandru	
   Constantin,	
   holder	
   of	
   1	
   456	
  113	
   shares	
   which	
   account	
   for	
   32,33%of	
  
Company’s	
  share	
  capital	
  and	
  32,33%of	
  votes	
  at	
  the	
  General	
  Meeting,	
   is	
  also	
  a	
   founder	
  and	
  current	
  
CEO	
  of	
  Bittnet	
  Systems	
  S.A.	
  

Logofatu	
  Cristian	
   Ion,	
  holder	
  of	
  1	
  456	
  113	
  shares	
  which	
  account	
  for	
  32,33%of	
  the	
  Company’s	
  share	
  
capital	
   and	
   32,33%of	
   votes	
   at	
   the	
   General	
  Meeting,	
   is	
   also	
   a	
   founder	
   and	
   current	
   CFO	
   of	
   Bittnet	
  
Systems	
  S.A.	
  

Logofatu	
  Mihai	
  Alexandru	
  Constantin	
  and	
  Logofatu	
  Cristian	
  Ion	
  are	
  brothers.	
  

Capatina-­‐Grosanu	
   Razvan,	
   holder	
   of	
   919	
  650	
   shares	
   which	
   account	
   for	
   20,42%	
   of	
   the	
   Company’s	
  
share	
  capital	
  and	
  20,42%	
  of	
  votes	
  at	
  the	
  General	
  Meeting,	
  is	
  a	
  private	
  investor	
  who	
  bought	
  a	
  stake	
  in	
  
the	
  Company	
  in	
  2012.	
  

Carpathia	
  Capital	
  S.A.,	
  holder	
  of	
  450	
  439	
  shares	
  which	
  account	
   for	
  10,00%	
  of	
   the	
  Company’s	
   share	
  
capital	
  and	
  10,00%	
  of	
  votes	
  at	
   the	
  General	
  Meeting,	
   is	
  a	
  Polish	
  venture	
  capital/private	
  equity	
   fund	
  
which	
  bought	
  a	
  stake	
  in	
  the	
  Company	
  in	
  2015.	
  

14.3. Foreseeable	
  capitalization,	
  free-­‐float	
  and	
  number	
  of	
  shareholders	
  

Foreseeable	
  capitalization:	
  EUR	
  1	
  486	
  446	
  (approximately	
  RON	
  6	
  600	
  000).	
  

The	
   foreseeable	
   capitalization	
  was	
  estimated	
  based	
  on	
   the	
  price	
   from	
   the	
   last	
   shares	
  offer	
   carried	
  
out	
   by	
   the	
   Company	
   (0,33	
   EUR;	
   approximately	
   RON	
   1,46)	
   and	
   multiplied	
   by	
   the	
   total	
   number	
   of	
  
shares	
  (4	
  504	
  383).	
  

The	
  current	
  free-­‐float	
  (representing	
  the	
  number	
  of	
  shares	
  issued	
  by	
  the	
  company	
  and	
  floated,	
  which	
  
are	
  available	
  for	
  trading,	
  excluding	
  shares	
  in	
  the	
  possession	
  of	
  shareholders	
  having	
  more	
  that	
  5%	
  of	
  
the	
   total	
   shares	
   number)	
   includes	
   222	
  068	
   shares	
   and	
   represents	
   4,93%	
   of	
   the	
   Company’s	
   share	
  
capital.	
  To	
  provide	
  additional	
  liquidity	
  and	
  increase	
  the	
  free-­‐float	
  	
  Carpathia	
  Capital	
  S.A.	
  will	
  place	
  sell	
  
orders	
   of	
   at	
   least	
   	
   337	
   829	
   Company’s	
   shares	
   (representing	
   at	
   least	
   7,5%	
   share	
   in	
   the	
   Company’s	
  
share	
  capital	
  and	
  at	
  least	
  7,5%	
  of	
  votes	
  on	
  the	
  Company’s	
  General	
  Meeting)	
  on	
  the	
  AeRO	
  market.	
  

The	
  shareholder	
  structure	
  is	
  composed	
  of	
  8	
  shareholders.	
  

14.4. Shares	
  restricted	
  from	
  trading	
  

The	
  Company	
  would	
   like	
   to	
  mention	
  that	
  on	
  March	
  9th,	
  2015	
  shareholders	
  of	
   the	
  Bittnet	
  Systems,	
  
that	
   is	
   Mihai-­‐Alexandru-­‐Constantin	
   Logofatu,	
   Cristian-­‐Ion	
   Logofatu	
   and	
   Razvan	
   Capatina-­‐Grosanu,	
  
signed	
  a	
  pledge	
  agreement	
  with	
   INC	
  S.A.,	
  an	
  Authorized	
  Advisor	
  of	
   the	
  Company.	
  According	
  to	
  the	
  
signed	
   pledge	
   contract	
   the	
   aforementioned	
   shareholders	
   of	
   the	
   Bittnet	
   Systems	
   through	
   the	
  
management	
  activities	
  performed	
  at	
  the	
  Company	
  took	
  upon	
  to	
  ensure	
  the	
  following	
  financial	
  result	
  
of	
  the	
  Company:	
  

a) net	
   profit	
   (reduced	
   by	
   the	
   financial	
   result	
   obtained	
   by	
   the	
   disposal	
   of	
   treasury	
   shares	
   by	
   the	
  
Company	
  above	
  nominal	
  value)	
  with	
  a	
  value	
  of	
  RON	
  744,660	
  for	
  the	
  tax	
  year	
  2015	
  

b) net	
   profit	
   (reduced	
   by	
   the	
   financial	
   result	
   obtained	
   by	
   the	
   disposal	
   of	
   treasury	
   shares	
   by	
   the	
  
Company	
  above	
  nominal	
  value)	
  with	
  a	
  value	
  of	
  RON	
  1,086,372	
  for	
  the	
  tax	
  year	
  2016.	
  

	
  
The	
  parties	
  agreed	
  that,	
  for	
  the	
  values	
  shown	
  above,	
  a	
  ±10%	
  margin	
  for	
  the	
  indicators	
  determined	
  at	
  
a)	
  and	
  b)	
  shall	
  be	
  applied.	
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As	
   a	
   guarantee	
   for	
   the	
   fulfilment	
   of	
   the	
   obligations	
   taken	
   by	
   the	
   mentioned	
   shareholders	
   they	
  
pledged	
   in	
   favor	
  of	
   INC	
  a	
   total	
  number	
  of	
  112.610	
   registered	
  shares,	
  with	
  a	
  nominal	
  value	
  of	
  RON	
  
0,10	
   and	
   a	
   total	
   nominal	
   value	
   of	
   RON	
   11.261	
   representing	
   2,5%	
   of	
   total	
   share	
   capital	
   of	
   the	
  
Company.	
  	
  
	
  
In	
   case	
   the	
   obligations	
   are	
   fulfilled	
   the	
   pledge	
   will	
   be	
   released	
   with	
   45.044	
   shares	
   released	
   after	
  
fulfilment	
  of	
  forecasted	
  net	
  profit	
  mentioned	
  in	
  a)	
  and	
  67.566	
  after	
  fulfilment	
  of	
  net	
  profit	
  forecast	
  
mentioned	
  in	
  b).	
  In	
  case	
  the	
  obligations	
  are	
  not	
  fulfilled	
  the	
  INC	
  has	
  the	
  right	
  to	
  execute	
  the	
  pledge,	
  
with	
  right	
  to	
  execute	
  the	
  pledge	
  over	
  a	
  number	
  of	
  45.044	
  shares	
  after	
  failure	
  to	
  fulfill	
  the	
  forecasted	
  
net	
   profit	
  mentioned	
   in	
   a)	
   and	
   right	
   to	
   execute	
   pledge	
   over	
   a	
   number	
   of	
   67.566	
   shares	
   after	
   the	
  
failure	
  to	
  fulfill	
  the	
  forecasted	
  net	
  profit	
  mentioned	
  in	
  b).	
  

The	
  shares	
  that	
  have	
  been	
  pledged	
  are	
  restricted	
  from	
  trading	
  upon	
  release.	
  

14.5. Lock-­‐up	
  agreements	
  

Mihai-­‐Alexandru-­‐Constantin	
   Logofatu,	
   holder	
   of	
   1	
   456	
  113	
   shares	
   which	
   account	
   for	
   32,33%	
   of	
  
Company’s	
  share	
  capital	
  and	
  32,33%	
  of	
  votes	
  at	
  the	
  General	
  Meeting,	
  undertook	
  not	
  to	
  sell	
  shares	
  
held	
  for	
  a	
  period	
  of	
  at	
  least	
  12	
  months	
  of	
  the	
  date	
  of	
  initial	
  public	
  offering	
  of	
  shares	
  of	
  the	
  Company	
  
on	
  the	
  AeRO	
  ATS	
  market.	
  
	
  
Cristian-­‐Ion	
   Logofatu	
   holder	
   of	
   1	
   456	
  113	
   shares	
   which	
   account	
   for	
   32,33%	
   of	
   Company’s	
   share	
  
capital	
  and	
  32,33%	
  of	
  votes	
  at	
  the	
  General	
  Meeting,	
  undertook	
  not	
  to	
  sell	
  shares	
  held	
  for	
  a	
  period	
  of	
  
at	
   least	
   12	
   months	
   of	
   the	
   date	
   of	
   initial	
   public	
   offering	
   of	
   shares	
   of	
   the	
   Company	
   on	
   AeRO	
   ATS	
  
market.	
  
	
  
Razvan	
   Capatina-­‐Grosanu,	
   holder	
   of	
   919	
  650	
   shares	
   which	
   account	
   for	
   20,42%	
   of	
   the	
   Company’s	
  
share	
   capital	
   and	
  20,42%	
  of	
   votes	
  at	
   the	
  General	
  Meeting,	
  undertook	
  not	
   to	
   sell	
   shares	
  held	
   for	
   a	
  
period	
  of	
  at	
  least	
  12	
  months	
  of	
  the	
  date	
  of	
  initial	
  public	
  offering	
  of	
  shares	
  of	
  the	
  Company	
  on	
  AeRO	
  
ATS	
  market.	
  

The	
  limits	
  on	
  shares	
  sales	
  set	
  by	
  Mihai-­‐Alexandru-­‐Constantin	
  Logofatu,	
  Cristian-­‐Ion	
  Logofatu,	
  Razvan	
  
Capatina-­‐Grosanl	
  have	
  the	
  following	
  exceptions:	
  

a. No	
  limit	
  will	
  apply	
  to	
  any	
  sales	
  of	
  shares	
  at	
  prices	
  where	
  the	
  total	
  company	
  market	
  
capitalization	
  (price	
  per	
  share	
  x	
  number	
  of	
  existing	
  shares)	
  is	
  above	
  EUR	
  2	
  million	
  (at	
  
the	
  official	
  daily	
  EUR	
  /	
  RON	
  exchange	
  rate	
  for	
  any	
  transaction)	
  

b. Razvan	
   Capatina-­‐Grosanu	
   is	
   allowed	
   to	
   sell	
   a	
   maximum	
   number	
   of	
   shares	
   that	
  
represents	
  	
  0.5%	
  of	
  the	
  total	
  shares	
  of	
  the	
  company	
  after	
  6	
  months	
  from	
  the	
  starting	
  
of	
  the	
  trading	
  
	
  

Andrei	
   Pitis,	
   holder	
   of	
   36	
  486	
   shares	
  which	
   account	
   for	
   0,81%	
  of	
   the	
  Company’s	
   share	
   capital	
   and	
  
0,81%	
  of	
  votes	
  at	
  the	
  General	
  Meeting,	
  undertook	
  not	
  to	
  sell	
  shares	
  held	
  for	
  a	
  period	
  of	
  at	
  least	
  12	
  
months	
  of	
  the	
  date	
  of	
  initial	
  public	
  offering	
  of	
  shares	
  of	
  the	
  Company	
  on	
  AeRO	
  ATS	
  market.	
  
	
  
Dan	
   Stefan,	
  holder	
   of	
   36	
  486	
   shares	
  which	
   account	
   for	
   0,81%	
   of	
   the	
   Company’s	
   share	
   capital	
   and	
  
0,81%	
  of	
  votes	
  at	
  the	
  General	
  Meeting,	
  undertook	
  not	
  to	
  sell	
  shares	
  held	
  for	
  a	
  period	
  of	
  at	
  least	
  12	
  
months	
  of	
  the	
  date	
  of	
  initial	
  public	
  offering	
  of	
  shares	
  of	
  the	
  Company	
  on	
  AeRO	
  ATS	
  market.	
  
	
  
Sergiu	
  Negut,	
  holder	
  of	
  36	
  486	
  shares	
  which	
  account	
  for	
  0,81%	
  of	
  the	
  Company’s	
  share	
  capital	
  and	
  
0,81%	
  of	
  votes	
  at	
  the	
  General	
  Meeting,	
  undertook	
  not	
  to	
  sell	
  shares	
  held	
  for	
  a	
  period	
  of	
  at	
  least	
  12	
  
months	
  of	
  the	
  date	
  of	
  initial	
  public	
  offering	
  of	
  shares	
  of	
  the	
  Company	
  on	
  AeRO	
  ATS	
  market.	
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The	
   limits	
   on	
   shares	
   sales	
   set	
   by	
   Andrei	
   Pitis,	
   Dan	
   Stefan	
   and	
   Sergiu	
   Negut	
   have	
   the	
   following	
  
exceptions:	
  

a. No	
  limit	
  will	
  apply	
  to	
  any	
  sales	
  of	
  shares	
  at	
  prices	
  where	
  the	
  total	
  company	
  market	
  
capitalization	
  (price	
  per	
  share	
  x	
  number	
  of	
  existing	
  shares)	
  is	
  above	
  EUR	
  2	
  million	
  (at	
  
the	
  official	
  daily	
  EUR	
  /	
  RON	
  exchange	
  rate	
  for	
  any	
  transaction)	
  

15. COMPANY’S	
  MANAGEMENT	
  
15.1. Information	
  about	
  the	
  management	
  	
  

Mihai	
  Alexandru	
  Constantin	
  Logofatu	
  –	
  CEO	
  

a) first	
  name	
  and	
  surname,	
  position	
  or	
  functions	
  at	
  the	
  issuer,	
  and	
  term	
  of	
  office	
  expiry	
  date	
  

Mihai	
  Logofatu	
  –	
  CEO,	
  founding	
  shareholder	
  

b) description	
  of	
  qualifications	
  and	
  professional	
  experience	
  	
  

Education:	
  
2012	
   	
   	
   PhD	
  in	
  Management	
  from	
  the	
  University	
  of	
  Craiova	
  
2009	
   	
   	
   Master	
  degree	
  in	
  Computer	
  Science	
  –	
  University	
  of	
  Bucharest	
  
2007	
   	
   	
   Bachelor	
  degree	
  in	
  Management	
  –	
  Academy	
  of	
  Economic	
  Studies	
  -­‐	
  Bucharest	
  
	
  
Professional	
  experience:	
  
2007	
  –	
  Present	
   Bittnet	
  Systems,	
  CEO,	
  Owner	
  
2003	
  –	
  Present	
   Academia	
  Credis	
  Bucuresti,	
  Manager	
  
2001	
  –	
  2003	
  	
  	
   Academia	
  Cisco	
  a	
  Universitatii	
  din	
  Bucuresti,	
  Instructor	
  

c) information	
   about	
   activities	
   performer	
   by	
   the	
   person	
   outside	
   the	
   issuer	
   where	
   such	
   a	
  
activities	
  are	
  significant	
  for	
  the	
  issuer	
  	
  

Business	
  Development	
  Consultant	
  for	
  Credis	
  NGO	
  

d) information	
  about	
  all	
  commercial	
   law	
  companies	
  and	
  partnerships	
   in	
  which,	
  within	
  at	
   least	
  
the	
   last	
   three	
   years,	
   the	
   person	
   was	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   board	
   or	
   a	
  
partner,	
   indicating	
  whether	
   the	
   person	
   still	
   performs	
   functions	
   on	
   such	
   bodies	
   or	
   is	
   still	
   a	
  
partner	
  

Within	
  the	
  last	
  three	
  years	
  the	
  indicated	
  person	
  was	
  not	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  board	
  
or	
  a	
  partner	
  in	
  a	
  commercial	
  law	
  companies	
  and	
  partnerships.	
  

e) Information	
  about	
  legally	
  valid	
  court	
  decisions	
  condemning	
  the	
  person	
  for	
  the	
  crime	
  of	
  fraud	
  
within	
  at	
  least	
  the	
  last	
  five	
  years	
  and	
  indicating	
  whether	
  the	
  person	
  has	
  been	
  prohibited	
  by	
  
the	
   court	
   to	
   act	
   as	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   bodies	
   in	
   commercial	
   law	
  
companies	
  and	
  partnerships	
  within	
  at	
  least	
  the	
  last	
  five	
  years,	
  

Within	
  the	
  last	
  five	
  years	
  indicated	
  person	
  has	
  not	
  been	
  prohibited	
  by	
  the	
  court	
  to	
  act	
  as	
  a	
  member	
  
of	
  managing	
  or	
  supervisory	
  bodies	
  in	
  commercial	
  law	
  companies	
  and	
  partnerships.	
  

f) details	
   of	
   all	
   cases	
  of	
   bankruptcy,	
   compulsory	
   administration	
  or	
   liquidation,	
  within	
   at	
   least	
  
the	
  last	
  five	
  years,	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  
bodies	
  

Within	
   the	
   last	
   five	
   years	
   there	
   have	
   been	
   no	
   cases	
   of	
   	
   bankruptcy,	
   compulsory	
   administration	
   or	
  
liquidation	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  bodies.	
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g) information	
  whether	
  the	
  person	
  performs	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer	
  
or	
  is	
  a	
  partner	
  in	
  a	
  competitive	
  civil	
  partnership	
  or	
  commercial	
   law	
  company	
  or	
  partnership	
  
or	
  a	
  member	
  of	
  a	
  body	
  of	
  a	
  joint-­‐stock	
  company	
  or	
  a	
  member	
  of	
  a	
  body	
  of	
  any	
  competitive	
  
legal	
  person	
  

Indicated	
  person	
  does	
  not	
  perform	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer.	
  

h) Percent	
  of	
  shares	
  held	
  in	
  the	
  Company	
  

Indicated	
  person	
  holds	
  1	
  456	
  113	
  shares	
  which	
  account	
  for	
  32,33%	
  of	
  Company’s	
  share	
  capital	
  and	
  
32,33%	
  of	
  votes	
  at	
  the	
  General	
  Meeting.	
  

Cristian	
  Ion	
  Logofatu	
  –	
  CFO	
  

a) first	
  name	
  and	
  surname,	
  position	
  or	
  functions	
  at	
  the	
  issuer,	
  and	
  term	
  of	
  office	
  expiry	
  date	
  

Cristian	
  Logofatu	
  –	
  CFO,	
  founding	
  shareholder	
  

b) description	
  of	
  qualifications	
  and	
  professional	
  experience	
  	
  

Financial	
   reporting	
   manager	
   with	
   experience	
   in	
   designing,	
   implementing	
   and	
   running	
   financial	
  
reporting	
  systems	
  based	
  on	
  on-­‐line	
  databases	
  and	
  web	
  applications.	
  The	
  second	
  area	
  of	
  expertise	
  is	
  
IT-­‐related:	
  web	
  design,	
  web	
  applications	
  design	
  and	
  implementation	
  and	
  eLearing	
  course	
  design.	
  

Education:	
  
2006	
   	
   	
   Master	
  degree	
  in	
  Computer	
  Science	
  –	
  University	
  of	
  Bucharest	
  
2003	
   	
   	
   Bachelor	
  degree	
  in	
  Finance	
  –	
  Academy	
  of	
  Economic	
  Studies	
  –	
  Bucharest	
  
	
  
Professional	
  experience:	
  
2007	
  –	
  Present	
   Bittnet	
  Systems,	
  CFO,	
  Owner	
  
2003	
  –	
  2007	
  	
  	
   Universitatea	
  din	
  Bucuresti	
  –	
  Departamentul	
  ID,	
  Economist	
  
1999	
  –	
  2002	
   Universitatea	
  din	
  Bucuresti	
  –	
  Departamentul	
  ID,	
  WebDesigner	
  

c) information	
   about	
   activities	
   performer	
   by	
   the	
   person	
   outside	
   the	
   issuer	
   where	
   such	
   a	
  
activities	
  are	
  significant	
  for	
  the	
  issuer	
  	
  

Executive	
  Director	
  of	
  Academia	
  Credis	
  NGO.	
  

d) information	
  about	
  all	
  commercial	
   law	
  companies	
  and	
  partnerships	
   in	
  which,	
  within	
  at	
   least	
  
the	
   last	
   three	
   years,	
   the	
   person	
   was	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   board	
   or	
   a	
  
partner,	
   indicating	
  whether	
   the	
   person	
   still	
   performs	
   functions	
   on	
   such	
   bodies	
   or	
   is	
   still	
   a	
  
partner	
  

Within	
  the	
  last	
  three	
  years	
  the	
  indicated	
  person	
  was	
  not	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  board	
  
or	
  a	
  partner	
  in	
  a	
  commercial	
  law	
  companies	
  and	
  partnerships.	
  

e) Information	
  about	
  legally	
  valid	
  court	
  decisions	
  condemning	
  the	
  person	
  for	
  the	
  crime	
  of	
  fraud	
  
within	
  at	
  least	
  the	
  last	
  five	
  years	
  and	
  indicating	
  whether	
  the	
  person	
  has	
  been	
  prohibited	
  by	
  
the	
   court	
   to	
   act	
   as	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   bodies	
   in	
   commercial	
   law	
  
companies	
  and	
  partnerships	
  within	
  at	
  least	
  the	
  last	
  five	
  years,	
  

Within	
  the	
  last	
  five	
  years	
  indicated	
  person	
  has	
  not	
  been	
  prohibited	
  by	
  the	
  court	
  to	
  act	
  as	
  a	
  member	
  
of	
  managing	
  or	
  supervisory	
  bodies	
  in	
  commercial	
  law	
  companies	
  and	
  partnerships.	
  



Bittnet	
  Systems	
  S.A.	
  	
  
Information	
  Memorandum	
  

Page|	
  19	
  	
  
	
  

f) details	
   of	
   all	
   cases	
  of	
   bankruptcy,	
   compulsory	
   administration	
  or	
   liquidation,	
  within	
   at	
   least	
  
the	
  last	
  five	
  years,	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  
bodies	
  

Within	
   the	
   last	
   five	
   years	
   there	
   have	
   been	
   no	
   cases	
   of	
   bankruptcy,	
   compulsory	
   administration	
   or	
  
liquidation	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  bodies.	
  

g) information	
  whether	
  the	
  person	
  performs	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer	
  
or	
  is	
  a	
  partner	
  in	
  a	
  competitive	
  civil	
  partnership	
  or	
  commercial	
   law	
  company	
  or	
  partnership	
  
or	
  a	
  member	
  of	
  a	
  body	
  of	
  a	
  joint-­‐stock	
  company	
  or	
  a	
  member	
  of	
  a	
  body	
  of	
  any	
  competitive	
  
legal	
  person	
  

Indicated	
  person	
  does	
  not	
  perform	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer.	
  

h) Percent	
  of	
  shares	
  held	
  in	
  the	
  Company	
  

Indicated	
  person	
  holds	
  1	
  456	
  113	
  shares	
  which	
  account	
  for	
  32,33%	
  of	
  Company’s	
  share	
  capital	
  and	
  
32,33%	
  of	
  votes	
  at	
  the	
  General	
  Meeting.	
  	
  

15.2. Information	
  about	
  advisory	
  board	
  

Sergiu	
  Negut	
  –	
  Member	
  of	
  Advisory	
  Board	
  

a) first	
  name	
  and	
  surname,	
  position	
  or	
  functions	
  at	
  the	
  issuer,	
  and	
  term	
  of	
  office	
  expiry	
  date	
  

Sergiu	
  Negut,	
  Member	
  of	
  the	
  Advisory	
  Board	
  since	
  January	
  2012.	
  

Office	
  expiry	
  date:	
  January	
  2018	
  

b) description	
  of	
  qualifications	
  and	
  professional	
  experience	
  	
  
-­‐ Positive	
   track	
   record	
   of	
   business	
   growth	
   in	
   different	
   roles	
   (adviser,	
   board	
   member,	
   angel	
  

investor,	
  manager)	
   and	
   across	
   different	
   industries	
   (healthcare,	
   it&c,	
   financial	
   services,	
   HR,	
  
consulting)	
  

-­‐ Extensive	
  experience	
  in	
  general	
  management	
  (healthcare,	
  pharma,	
  consulting,	
  commodities)	
  
-­‐ Commitment	
  to	
  build	
  powerful	
  teams	
  and	
  increase	
  shareholder	
  value	
  	
  
-­‐ Broad	
  experience	
  in	
  business	
  development,	
  including	
  M&A	
  &	
  startups	
  
-­‐ Entrepreneurial	
  drive,	
  extensive	
  commercial	
  skills,	
  strong	
  analytic	
  background.	
  

	
  
Education:	
  
1990	
  –	
  1995	
   Universitatea	
   “Politehnica”	
   din	
   Bucuresti,	
   Master	
   of	
   Science,	
   Computer	
  

Science	
  
1992-­‐1995	
   Academia	
  de	
  Studii	
  Economice	
  din	
  Bucuresti,	
  Bachelor	
  degree,	
   International	
  

Business	
  Administration	
  
2003-­‐2003	
   INSEAD,	
  Master	
  of	
  Business	
  and	
  Administration	
  
2010-­‐2010	
   Harvard	
   Business	
   School,	
   Executive	
   Course,	
   Leading	
   High	
   Performance	
  

Healthcare	
  Organizations	
  
	
  
Professional	
  experience:	
  
2013	
  –	
  Present	
   Maastricht	
   School	
   of	
   Management	
   Romania,	
   Associated	
   Dean	
   of	
  

Entrepreneurial	
  Growth	
  
2014	
  –	
  Present	
   Mindit	
  Consulting,	
  Partner	
  
2012	
  –	
  Present	
   SVP	
  Consult,	
  Owner	
  
2013	
  –	
  Present	
   2Parale,	
  Associate	
  Partner	
  
2011	
  –	
  Present	
   frufru,	
  Associate	
  Partner	
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2012	
  –	
  2014	
   Wanted	
  Transformation	
  Consultancy,	
  Transformation	
  Partner	
  
2006	
  –	
  2011	
   REGINA	
   MARIA,	
   The	
   Private	
   Healthcare	
   Network,	
   Deputy	
   CEO	
   &	
   Board	
  

Member	
  
2005	
  –	
  2005	
   Amgen	
  GmbH,	
  Project	
  Manager	
  Business	
  Development	
  
2004	
  –	
  2005	
   Amgen	
  CEE,	
  Project	
  Manager	
  CEE	
  
1998	
  –	
  2000	
   Windmill	
  International,	
  Country	
  Manager	
  
1994	
  –	
  1998	
   Windmill	
  International,	
  Steel	
  Trader	
  	
  

	
  
c) information	
   about	
   activities	
   performer	
   by	
   the	
   person	
   outside	
   the	
   issuer	
   where	
   such	
   a	
  

activities	
  are	
  significant	
  for	
  the	
  issuer	
  	
  

Currently	
  Associate	
  Dean	
  in	
  Maastricht	
  School	
  of	
  Business.	
  

d) information	
  about	
  all	
  commercial	
   law	
  companies	
  and	
  partnerships	
   in	
  which,	
  within	
  at	
   least	
  
the	
   last	
   three	
   years,	
   the	
   person	
   was	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   board	
   or	
   a	
  
partner,	
   indicating	
  whether	
   the	
   person	
   still	
   performs	
   functions	
   on	
   such	
   bodies	
   or	
   is	
   still	
   a	
  
partner	
  

Currently	
  Active	
  partner	
  in:	
  
-­‐ SVP	
  Consult	
  	
  
-­‐ Intermedicas	
  Worldwide	
  SRL	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
-­‐ Hart	
  Human	
  Resource	
  Consulting	
  SRL	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
-­‐ 2	
  parale	
  afiliere	
  SRL	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
-­‐ Mondo	
  di	
  pasta	
  SRL	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
-­‐ MINDIT	
  Consulting	
  SRL	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
-­‐ Mindit	
  Software	
  SRL	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
-­‐ Instore	
  Media	
  Retail	
  SRL	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
-­‐ 	
  Spark	
  Education	
  SRL	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Previously	
  active	
  in:	
  
-­‐ Wanted	
  Transformation	
  Consultancy	
  

	
  
e) Information	
  about	
  legally	
  valid	
  court	
  decisions	
  condemning	
  the	
  person	
  for	
  the	
  crime	
  of	
  fraud	
  

within	
  at	
  least	
  the	
  last	
  five	
  years	
  and	
  indicating	
  whether	
  the	
  person	
  has	
  been	
  prohibited	
  by	
  
the	
   court	
   to	
   act	
   as	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   bodies	
   in	
   commercial	
   law	
  
companies	
  and	
  partnerships	
  within	
  at	
  least	
  the	
  last	
  five	
  years,	
  

Within	
  the	
  last	
  five	
  years	
  indicated	
  person	
  has	
  not	
  been	
  prohibited	
  by	
  the	
  court	
  to	
  act	
  as	
  a	
  member	
  
of	
  managing	
  or	
  supervisory	
  bodies	
  in	
  commercial	
  law	
  companies	
  and	
  partnerships.	
  

f) details	
   of	
   all	
   cases	
  of	
   bankruptcy,	
   compulsory	
   administration	
  or	
   liquidation,	
  within	
   at	
   least	
  
the	
  last	
  five	
  years,	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  
bodies	
  

Within	
   the	
   last	
   five	
   years	
   there	
   have	
   been	
   no	
   cases	
   of	
   bankruptcy,	
   compulsory	
   administration	
   or	
  
liquidation	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  bodies.	
  

g) information	
  whether	
  the	
  person	
  performs	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer	
  
or	
  is	
  a	
  partner	
  in	
  a	
  competitive	
  civil	
  partnership	
  or	
  commercial	
   law	
  company	
  or	
  partnership	
  
or	
  a	
  member	
  of	
  a	
  body	
  of	
  a	
  joint-­‐stock	
  company	
  or	
  a	
  member	
  of	
  a	
  body	
  of	
  any	
  competitive	
  
legal	
  person	
  

Indicated	
  person	
  does	
  not	
  perform	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer.	
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h) Percent	
  of	
  shares	
  held	
  in	
  the	
  Company	
  

Indicated	
  person	
  holds	
   36	
  486	
  number	
  of	
   the	
  Company’s	
   shares	
  which	
   account	
   for	
   0,81%	
   in	
   share	
  
capital	
  and	
  0,81%	
  of	
  total	
  number	
  of	
  votes.	
  

	
  

	
  

Andrei	
  Pitis	
  –	
  Member	
  of	
  Advisory	
  Board	
  

a) first	
  name	
  and	
  surname,	
  position	
  or	
  functions	
  at	
  the	
  issuer,	
  and	
  term	
  of	
  office	
  expiry	
  date	
  

Andrei	
  Pitis,	
  Member	
  of	
  the	
  Advisory	
  Board	
  since	
  January	
  2012.	
  

Office	
  expiry	
  date:	
  January	
  2018	
  

b) description	
  of	
  qualifications	
  and	
  professional	
  experience	
  	
  

Education:	
  
1995	
  –	
  1996	
  	
   Master	
   degree	
   in	
   Computer	
   Science,	
   Universitatea	
   “Politehnica”	
   din	
  

Bucuresti	
  

Professional	
  experience:	
  
1995	
  –	
  Present	
   University	
  Politehnica	
  of	
  Bucharest,	
  Associate	
  Professor	
  
2005	
  –	
  2010	
   IXIA,	
  Senior	
  Director	
  
2013	
  –	
  Present	
   Vector	
  Watch,	
  Founder	
  &	
  CTO	
  
2012	
  –	
  Present	
   ANIS,	
  President	
  
2011	
  –	
  Present	
   Clevertaxi,	
  Board	
  Member	
  

c) information	
   about	
   activities	
   performer	
   by	
   the	
   person	
   outside	
   the	
   issuer	
   where	
   such	
   a	
  
activities	
  are	
  significant	
  for	
  the	
  issuer	
  	
  

Member	
  of	
  the	
  following	
  NGOs:	
  
-­‐ President	
  of	
  ANIS	
  –	
  the	
  national	
  association	
  of	
  software	
  producers	
  
-­‐ Member	
  of	
  TechAngels	
  
-­‐ Member	
  of	
  Innoviation	
  Labs	
  

	
  
d) information	
  about	
  all	
  commercial	
   law	
  companies	
  and	
  partnerships	
   in	
  which,	
  within	
  at	
   least	
  

the	
   last	
   three	
   years,	
   the	
   person	
   was	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   board	
   or	
   a	
  
partner,	
   indicating	
  whether	
   the	
   person	
   still	
   performs	
   functions	
   on	
   such	
   bodies	
   or	
   is	
   still	
   a	
  
partner	
  

Currently	
  Active	
  partner	
  in:	
  
-­‐ Vector	
  Watch	
  
-­‐ Clever	
  Taxi	
  
-­‐ TechMind	
  (Simple	
  Systems)	
  

Previously	
  active	
  in:	
  
-­‐ I-­‐rewind	
  

	
  
e) Information	
  about	
  legally	
  valid	
  court	
  decisions	
  condemning	
  the	
  person	
  for	
  the	
  crime	
  of	
  fraud	
  

within	
  at	
  least	
  the	
  last	
  five	
  years	
  and	
  indicating	
  whether	
  the	
  person	
  has	
  been	
  prohibited	
  by	
  
the	
   court	
   to	
   act	
   as	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   bodies	
   in	
   commercial	
   law	
  
companies	
  and	
  partnerships	
  within	
  at	
  least	
  the	
  last	
  five	
  years,	
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Within	
  the	
  last	
  five	
  years	
  indicated	
  person	
  has	
  not	
  been	
  prohibited	
  by	
  the	
  court	
  to	
  act	
  as	
  a	
  member	
  
of	
  managing	
  or	
  supervisory	
  bodies	
  in	
  commercial	
  law	
  companies	
  and	
  partnerships.	
  

f) details	
   of	
   all	
   cases	
  of	
   bankruptcy,	
   compulsory	
   administration	
  or	
   liquidation,	
  within	
   at	
   least	
  
the	
   last	
   five	
   years,	
   for	
   entities	
   in	
   which	
   the	
   person	
   was	
   a	
   member	
   of	
   managing	
   	
   or	
  
supervisory	
  bodies	
  

Within	
   the	
   last	
   five	
   years	
   there	
   have	
   been	
   no	
   cases	
   of	
   bankruptcy,	
   compulsory	
   administration	
   or	
  
liquidation	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  bodies.	
  

g) information	
  whether	
  the	
  person	
  performs	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer	
  
or	
  is	
  a	
  partner	
  in	
  a	
  competitive	
  civil	
  partnership	
  or	
  commercial	
   law	
  company	
  or	
  partnership	
  
or	
  a	
  member	
  of	
  a	
  body	
  of	
  a	
  joint-­‐stock	
  company	
  or	
  a	
  member	
  of	
  a	
  body	
  of	
  any	
  competitive	
  
legal	
  person	
  

Indicated	
  person	
  does	
  not	
  perform	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer.	
  

h) Percent	
  of	
  shares	
  held	
  in	
  the	
  Company	
  

Indicated	
  person	
  holds	
   36	
  486	
  number	
  of	
   the	
  Company’s	
   shares	
  which	
   account	
   for	
   0,81%	
   in	
   share	
  
capital	
  and	
  0,81%	
  of	
  total	
  number	
  of	
  votes.	
  

Dan	
  Stefan	
  –	
  Member	
  of	
  Advisory	
  Board	
  

a) first	
  name	
  and	
  surname,	
  position	
  or	
  functions	
  at	
  the	
  issuer,	
  and	
  term	
  of	
  office	
  expiry	
  date	
  

Dan	
  Stefan,	
  Member	
  of	
  the	
  Advisory	
  Board	
  since	
  January	
  2012.	
  

Office	
  expiry	
  date:	
  January	
  2018	
  

b) description	
  of	
  qualifications	
  and	
  professional	
  experience	
  	
  

Education:	
  
2001	
  –	
  2001	
  	
  	
   	
   Master’s	
  Degree,	
  International	
  Business,	
  University	
  of	
  Paris	
  
2000	
  –	
  2001	
   	
   Master’s	
  Degree,	
  International	
  Economics,	
  Universite	
  d’Orleans	
  
1997	
  –	
  2001	
   Bachelor’s	
   Degree,	
   International	
   Trade,	
   Academia	
   de	
   Studii	
   Economice	
   din	
  

Bucuresti	
  	
  

Professional	
  experience:	
   	
  
2006	
  –	
  Present	
   Autonom	
  Rent	
  a	
  Car,	
  Executive	
  Director	
  and	
  Owner	
  
2007	
  –	
  Present	
  	
   Autonom	
  Lease,	
  General	
  Manager	
  and	
  Owner	
  
2002	
  –	
  2006	
   IAC,	
  Purchasing	
  Consultant	
  

c) information	
   about	
   activities	
   performed	
   by	
   the	
   person	
   outside	
   the	
   issuer	
   where	
   such	
   a	
  
activities	
  are	
  significant	
  for	
  the	
  issuer	
  	
  

Indicated	
   person	
   does	
   not	
   perform	
   any	
   activities	
   outside	
   the	
   Issuer	
   which	
   are	
   significant	
   for	
   the	
  
Issuer.	
  

d) information	
  about	
  all	
  commercial	
   law	
  companies	
  and	
  partnerships	
   in	
  which,	
  within	
  at	
   least	
  
the	
   last	
   three	
   years,	
   the	
   person	
   was	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   board	
   or	
   a	
  
partner,	
   indicating	
  whether	
   the	
   person	
   still	
   performs	
   functions	
   on	
   such	
   bodies	
   or	
   is	
   still	
   a	
  
partner	
  

Currently	
  Active	
  partner	
  in:	
  
-­‐ Autonom	
  Rent	
  a	
  Car	
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-­‐ Autonom	
  Lease	
  
	
  

e) Information	
  about	
  legally	
  valid	
  court	
  decisions	
  condemning	
  the	
  person	
  for	
  the	
  crime	
  of	
  fraud	
  
within	
  at	
  least	
  the	
  last	
  five	
  years	
  and	
  indicating	
  whether	
  the	
  person	
  has	
  been	
  prohibited	
  by	
  
the	
   court	
   to	
   act	
   as	
   a	
   member	
   of	
   managing	
   or	
   supervisory	
   bodies	
   in	
   commercial	
   law	
  
companies	
  and	
  partnerships	
  within	
  at	
  least	
  the	
  last	
  five	
  years,	
  

Within	
  the	
  last	
  five	
  years	
  indicated	
  person	
  has	
  not	
  been	
  prohibited	
  by	
  the	
  court	
  to	
  act	
  as	
  a	
  member	
  
of	
  managing	
  or	
  supervisory	
  bodies	
  in	
  commercial	
  law	
  companies	
  and	
  partnerships.	
  

f) details	
   of	
   all	
   cases	
  of	
   bankruptcy,	
   compulsory	
   administration	
  or	
   liquidation,	
  within	
   at	
   least	
  
the	
  last	
  five	
  years,	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  
bodies	
  

Within	
   the	
   last	
   five	
   years	
   there	
   have	
   been	
   no	
   cases	
   of	
   	
   bankruptcy,	
   compulsory	
   administration	
   or	
  
liquidation	
  for	
  entities	
  in	
  which	
  the	
  person	
  was	
  a	
  member	
  of	
  managing	
  or	
  supervisory	
  bodies.	
  

g) information	
  whether	
  the	
  person	
  performs	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer	
  
or	
  is	
  a	
  partner	
  in	
  a	
  competitive	
  civil	
  partnership	
  or	
  commercial	
   law	
  company	
  or	
  partnership	
  
or	
  a	
  member	
  of	
  a	
  body	
  of	
  a	
  joint-­‐stock	
  company	
  or	
  a	
  member	
  of	
  a	
  body	
  of	
  any	
  competitive	
  
legal	
  person	
  

Indicated	
  person	
  does	
  not	
  perform	
  activities	
  competitive	
  to	
  the	
  activities	
  of	
  the	
  issuer.	
  

h) Percent	
  of	
  shares	
  held	
  in	
  the	
  Company	
  

Indicated	
  person	
  holds	
   36	
  486	
  number	
  of	
   the	
  Company’s	
   shares	
  which	
   account	
   for	
   0,81%	
   in	
   share	
  
capital	
  and	
  0,81%	
  of	
  total	
  number	
  of	
  votes.	
  

16. DETAILS	
  REGARDING	
  THE	
  PERSONNEL	
  
Form	
  of	
  employment	
   2012	
   2013	
   2014	
  

Full	
  time	
   7	
   9	
   10	
  

Part	
  time	
   0	
   0	
   0	
  

Total	
   7	
   9	
   10	
  
Source:	
  Issuer	
  

Department	
   2012	
   2013	
   2014	
  

Sales	
   4	
   5	
   4	
  

Technical	
   2	
   2	
   3	
  

Marketing	
   1	
   1	
   2	
  

Delivery	
   0	
   1	
   1	
  

Management	
   Does	
  not	
  receive	
  
remuneration	
  

Does	
  not	
  receive	
  
remuneration	
  

Does	
  not	
  receive	
  
remuneration	
  

Source:	
  Issuer	
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The	
  Company	
   is	
  also	
  out-­‐sourcing	
  some	
  of	
   its	
  activities	
  to	
  external	
  entities.	
  At	
  the	
  end	
  of	
  2014	
  the	
  
Issuer	
  cooperated	
  with	
  14	
  contractors.	
  

	
  

	
  

	
  

16.1. Level	
  of	
  training	
  of	
  the	
  company’s	
  employees	
  and	
  contractors	
  
The	
  Company	
  has	
  the	
  largest	
  team	
  of	
  trainers	
  in	
  Romania	
  which	
  allows	
  to	
  maintain	
  the	
  competitive	
  
advantage	
  over	
  the	
  competitors.	
  The	
  unique	
  team	
  of	
  trainers	
  consists	
  of:	
  

-­‐ The	
  only	
  2	
  Cisco	
  Security	
  Expert	
  trainers	
  in	
  Romania	
  
-­‐ The	
  only	
  1	
  Cisco	
  Collaboration	
  Expert	
  trainer	
  in	
  Romania	
  (and	
  Europe)	
  
-­‐ The	
  only	
  1	
  VMWare	
  Design	
  Expert	
  trainer	
  in	
  Romania	
  
-­‐ The	
  only	
  1	
  IBM	
  advanced	
  trainer	
  in	
  Romania	
  
-­‐ 3	
  dedicated	
  Microsoft	
  servers	
  trainers	
  
-­‐ 1	
  Microsoft	
  Office	
  trainer	
  
-­‐ 6	
  Cisco	
  Certified	
  Instructors	
  

All	
  employees	
  or	
  contractors	
  have	
  either	
  University	
  studies	
  or	
  Master	
  studies.	
  

16.2. Trade	
  unions	
  
There	
  are	
  no	
  existing	
  trade	
  unions	
  within	
  the	
  Company.	
  

16.3. Offices	
  
The	
  Company	
  main	
  office	
  is	
  located	
  in	
  Bucharest,	
  B-­‐dul	
  Iuliu	
  Maniu	
  nr.	
  7-­‐11,	
  Sector	
  6.	
  

Issuer	
  also	
  has	
  a	
  regional	
  office	
  located	
  in	
  Cluj-­‐Napoca,	
  Str.	
  Tautului	
  nr.	
  200C,	
  Floresti.	
  

17. MARKET	
  SHARE	
  /	
  MAIN	
  COMPETITORS	
  
The	
   Issuer	
  provides	
   IT	
   training	
  and	
   implementation	
  services	
   for	
   IT	
  solutions.	
  Romania	
   is	
  one	
  of	
   the	
  
fastest-­‐growing	
   information	
   technology	
   (IT)	
   markets	
   in	
   Central	
   and	
   Eastern	
   Europe	
   (CEE).	
   The	
  
country	
  has	
  made	
  significant	
  progress	
  in	
  all	
  of	
  the	
  information	
  and	
  communications	
  technology	
  (ICT)	
  
subsectors,	
  including	
  basic	
  telephony,	
  mobile	
  telephony,	
  the	
  Internet	
  and	
  IT.	
  The	
  country’s	
  telecoms	
  
sector	
   has	
   been	
   deregulated,	
   expanded	
   and	
  modernized	
   over	
   the	
   past	
   15	
   years.	
   According	
   to	
   the	
  
PMR	
  “ICT	
  market	
  in	
  CEE	
  and	
  CIS	
  Report”	
  Romania	
  was	
  the	
  sixth-­‐largest	
  market	
  in	
  CEE.	
  The	
  Romanian	
  
IT	
  market	
  was	
  worth	
  about	
  €	
  978.6	
  m	
  in	
  2014	
  (3%	
  of	
  the	
  total	
  IT	
  market	
  in	
  CEE).	
  According	
  to	
  PMR	
  
estimates,	
  Russian	
  Federation	
  has	
  the	
  largest	
  IT	
  market	
  out	
  of	
  the	
  all	
  analyzed	
  CEE	
  countries	
  (49%).	
  
Poland’s	
   IT	
  market	
  was	
   considered	
   to	
   be	
   the	
   second	
   largest	
   in	
   2014	
  market	
   among	
   the	
   countries	
  
analyzed	
   in	
   Central	
   and	
   Eastern	
   Europe.	
   Romania	
   has	
   a	
   western-­‐oriented	
   culture	
   and	
   high	
  
educational	
  degree	
  of	
  its	
  youth	
  brings	
  Romania	
  forward	
  as	
  a	
  market	
  with	
  huge	
  potential	
  (Romania	
  is	
  
ranked	
   as	
   the	
   second	
   largest	
   software	
   producer	
   in	
   Eastern	
   Europe).	
   In	
   terms	
   of	
   IT	
   outsourcing	
  
services	
  Romania	
  is	
  ranked	
  in	
  the	
  third	
  place	
  worldwide	
  successfully	
  challenging	
  India.	
  According	
  to	
  
forecasts	
   Romanian	
   IT	
   market	
   will	
   grow	
   at	
   a	
   rate	
   of	
   4,3%	
   per	
   year	
   for	
   the	
   next	
   3-­‐5	
   years.	
   The	
  
Government	
   has	
   launched	
   a	
   program	
   promoting	
   construction	
   of	
   IT	
   oriented	
   technology	
   parks	
   –	
  
special	
  zones	
  that	
  have	
  an	
  established	
  infrastructure	
  and	
  enjoy	
  a	
  favorable	
  tax	
  and	
  customs	
  regime.	
  
Another	
   factor	
   stimulating	
   the	
   IT	
   sector	
   growth	
   in	
   Romania	
   is	
   the	
   presence	
   of	
   global	
   technology	
  
corporations	
   such	
   as	
   Intel,	
  Motorola,	
   Cisco,	
  Microsoft,	
  Oracle,	
   HP,	
   IBM,	
   Boeing,	
  Nokia	
   and	
   others,	
  
which	
   have	
   intensified	
   their	
   software	
   development	
   activities	
   and	
   opened	
   their	
   R&D	
   centers	
   in	
  
Romania.	
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Source:	
  PMR	
  “ICT	
  market	
  in	
  CEE	
  and	
  CIS	
  Report”	
  

In	
  2014	
  computer	
  hardware	
  remained	
  the	
  largest	
  segment	
  within	
  the	
  IT	
  market	
  in	
  Romania	
  –	
  it	
  had	
  a	
  
share	
  in	
  market	
  value	
  of	
  over	
  47%.	
  IT	
  services	
  had	
  a	
  market	
  share	
  of	
  more	
  than	
  31%,	
  while	
  software	
  
followed	
  with	
  approximately	
  22%	
  market	
  share.	
  The	
  main	
  reason	
  for	
  this	
  structure	
  is	
  the	
  investment	
  
orientation	
  of	
  IT	
  spending	
  in	
  the	
  country.	
  Romanian	
  IT	
  companies	
  still	
  earn	
  most	
  of	
  their	
  sales	
  from	
  
the	
  implementation	
  of	
  new	
  IT	
  systems	
  (or	
  upgrades	
  and	
  expansion);	
  hardware	
  is	
  the	
  largest	
  budget	
  
expense	
  in	
  these	
  IT	
  projects.	
  

	
  
Source:	
  PMR	
  “ICT	
  market	
  in	
  CEE	
  and	
  CIS	
  Report”	
  

	
  
PMR	
  estimates	
  that	
  the	
   IT	
  market	
   in	
  Romania	
  will	
  develop	
   in	
  2015-­‐2017	
  by	
  about	
  3%	
  year	
  to	
  year.	
  
Over	
  the	
  medium	
  term	
  income	
  growth	
  will	
  support	
  the	
  retail	
  hardware	
  market,	
  while	
  improvements	
  
to	
   telecommunications	
   infrastructure	
  are	
   forecasted	
   to	
  accelerate	
   the	
  development	
  of	
  Romania	
  as	
  
an	
  outsourcing	
  and	
  cloud	
  computing	
  market.	
  IT	
  market	
  in	
  Romania	
  increased	
  its	
  share	
  as	
  percentage	
  
of	
  GDP	
  in	
  2014.	
  IT	
  activity	
  moved	
  from	
  0,8%	
  of	
  GDP	
  in	
  2013	
  to	
  0,9%	
  in	
  2014.	
  
According	
   to	
   research	
   company	
   ANIS-­‐IDC	
   2014	
   the	
   highest	
   demand	
   in	
   the	
   software	
   market	
   in	
  
Romania	
   was	
   on	
   ERM	
   systems	
   (54%),	
   the	
   second	
   largest	
   was	
   the	
   operations	
   and	
   manufacturing	
  
applications	
  (41%)	
  and	
  CRM	
  applications	
  (38%).	
  IT	
  services	
  related	
  to	
  the	
  implementation	
  services	
  for	
  
IT	
  amounted	
  to	
  24%.	
  

597	
   796	
   979	
   1,032	
   1,346	
   2,368	
  

7,579	
  

14,358	
  

Bulgaria	
   Slovak	
  
Republic	
  

Romania	
   Ukraine	
   Hungary	
   Czech	
  
Republic	
  

Poland	
   Russian	
  
Federayon	
  

IT	
  market	
  (€	
  m)	
  in	
  selected	
  CEE	
  and	
  CIS	
  countries	
  -­‐	
  2014	
  

47%	
   31%	
   22%	
  

0%	
   10%	
   20%	
   30%	
   40%	
   50%	
   60%	
   70%	
   80%	
   90%	
   100%	
  

IT	
  market	
  structure	
  in	
  Romania	
  -­‐	
  2014	
  

Hardware	
  market	
   IT	
  services	
  market	
   Sozware	
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Source:	
  Software	
  and	
  IT	
  Services	
  in	
  Romania	
  -­‐	
  ANIS-­‐IDC	
  

The	
   Company	
   holds	
   a	
   leadership	
   position	
   in	
   Romanian	
   IT	
   training	
   market.	
   Due	
   to	
   the	
   lack	
   of	
  
independent	
   reports	
   regarding	
   the	
   IT	
   training	
   market	
   in	
   Romania	
   the	
   Company	
   relies	
   on	
   own	
  
estimates	
   for	
   its	
   share	
   in	
   the	
  market.	
   The	
   Company	
   has	
   the	
   widest	
   and	
   deepest	
   coverage	
   in	
   the	
  
training	
  market	
  by	
  having	
  expert	
  unique	
  resources.	
  
	
  
The	
  Company	
  sees	
  itself	
  as	
  a	
  IT	
  training	
  market	
  leader	
  and	
  justifies	
  it	
  by:	
  

-­‐ Competing	
  in	
  the	
  most	
  training	
  market	
  segments	
  
-­‐ Not	
  competing	
  with	
  the	
  same	
  competitors	
  in	
  more	
  than	
  2	
  market	
  segments	
  
-­‐ Being	
  either	
  the	
  market	
   leader	
  or	
  the	
  second	
   largest	
  provider	
   in	
  each	
  market	
  segment.	
  For	
  

example,	
  for	
  the	
  Cisco	
  official	
  trainings,	
  the	
  company	
  estimates	
  a	
  market	
  share	
  of	
  ±70%.	
  On	
  
the	
  other	
  hand,	
  in	
  Microsoft	
  training,	
  the	
  company	
  holds	
  a	
  market	
  share	
  of	
  ±12%	
  out	
  of	
  10	
  
partners	
  in	
  Romania,	
  receiving	
  the	
  information	
  of	
  being	
  “second”	
  

-­‐ There	
   are	
   market	
   segments	
   where	
   there	
   are	
   no	
   competitors	
   (e.g.	
   Amazon	
   Web	
   Services	
  
training	
  partner)	
  

	
  
When	
  focusing	
  the	
  attention	
  on	
  the	
  integration	
  market	
  (IT	
  professional	
  services),	
  the	
  very	
  diversified	
  
range	
  of	
   services	
  of	
   the	
   Issuer	
  makes	
   it	
   impossible	
   to	
  determine	
  percentages	
  of	
  market	
  share.	
  The	
  
main	
  competitors	
  among	
  of	
  other	
  players	
  in	
  the	
  IT	
  and	
  training	
  market	
  are:	
  
	
  
Main	
  competitors	
   Description	
  
Avnet	
   Technology	
  
Solutions	
  

Avnet	
  Technology	
  Solutions	
  distributes	
  computing	
  technologies	
  for	
  businesses,	
  
software	
   and	
   services.	
   Avnet	
   Technology	
   Solutions	
   is	
   an	
   operating	
   group	
   of	
  
Avnet,	
   Inc.	
   (NYSE:	
   AVT).	
   The	
   company	
   offers	
   solutions	
   as:	
   computer	
  
components,	
   security	
   &	
   networking	
   solutions,	
   server	
   &	
   infrastructure,	
   server	
  
based	
   computing,	
   services,	
   software,	
   storage,	
   document	
   management	
  
technologies,	
  virtualization.	
  

Brinel	
   For	
   over	
   23	
   years	
   in	
   IT,	
   Brinel	
   offers	
   IT	
   solutions	
   through	
   the	
   integration	
   of	
  
applications	
   and	
   technology	
   software,	
   hardware,	
   network	
   equipment	
   and	
  
services.	
  Brinel	
  has	
  offices	
  in	
  Cluj	
  Napoca,	
  Bucharest,	
  Oradea	
  and	
  Sibiu.	
  

Cronus	
  eBusiness	
   With	
  more	
   than	
   10	
   years	
   of	
   experience	
   in	
   the	
   Information	
   Technology	
   field,	
  
Cronus	
  eBusiness	
   is	
  an	
  important	
  Systems	
  Integrator	
  on	
  the	
  domestic	
  market.	
  
Cronus	
   eBusiness	
   provides	
   a	
   complete	
   services	
   package	
   in	
   the	
   field	
   of	
   ICT	
  
infrastructures:	
  Integration	
  Services,	
  Managed	
  Network	
  Services	
  and	
  Managed	
  
Desktop	
  Services.	
  The	
  company	
  is	
  one	
  of	
  the	
  6	
  Cisco	
  Gold	
  Partners	
  in	
  Romania,	
  
Riverbed	
  Gold	
  Partner,	
  Solarwinds	
  Gold	
  Partner,	
  Fortinet	
  Gold	
  Partner.	
  

54%	
  

41%	
   38%	
  
33%	
   32%	
   31%	
  

27%	
   24%	
   23%	
   22%	
  
13%	
  

Types	
  of	
  Packaged	
  Sofware	
  Developed	
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Main	
  competitors	
   Description	
  
Datanet	
  Systems	
   Datanet	
  Systems	
  is	
  a	
  member	
  of	
  Soitron	
  group	
  of	
  companies.	
  The	
  company	
  is	
  

one	
  of	
  the	
  6	
  Cisco	
  Gold	
  Partners	
  in	
  Romania.	
  The	
  current	
  portfolio	
  of	
  Datanet	
  
Systems	
   comprises	
   services	
   for	
   areas	
   as	
   communication	
   infrastructure,	
   data	
  
center	
   and	
   virtualization,	
   unified	
   communications,	
   customer	
   interaction	
   and	
  
information	
  security.	
  Datanet	
  Systems	
  is	
  one	
  of	
  the	
  communication	
  technology	
  
providers	
   for	
   banking	
   and	
   financial	
   organizations,	
   large,	
   medium	
   and	
   small	
  
companies,	
  public	
  institutions	
  and	
  telecom	
  operators	
  in	
  Romania.	
  The	
  company	
  
also	
  provides	
  Cisco	
  courses.	
  

Eta2U	
   Eta2U	
   is	
   an	
   important	
   provider	
   of	
   IT	
   products	
   and	
   services,	
   leading	
   system	
  
integrator	
  and	
  IT	
  solutions	
  in	
  western	
  Romania.	
  The	
  big	
  part	
  of	
  the	
  business	
  is	
  
on	
   distribution,	
   not	
   on	
   reselling	
   IT	
   products.	
   Eta2U	
   is	
   also	
   a	
   training	
   center	
  
focused	
  on	
  Microsoft,	
  Cisco,	
  Oracle,	
  Java,	
  Linux	
  courses.	
  

Frontal	
  
Communications	
  

Established	
   in	
   1994,	
   Frontal	
   Communications	
   is	
   a	
   reliable	
   IT&C	
   solution	
   and	
  
system	
   integrator,	
   having	
   expertise	
   and	
   know-­‐how	
   in	
   System	
   Integration,	
  
Professional	
   Services,	
  Managed	
   Services	
   and	
   Data	
   Center	
   Solution.	
   The	
  main	
  
focus	
  of	
  the	
  company	
  is	
  on	
  the	
  public	
  sector.	
  Frontal	
  is	
  one	
  of	
  the	
  6	
  Cisco	
  Gold	
  
Partners	
  in	
  Romania	
  and	
  also	
  VMware	
  partner.	
  

Kapsch	
  Romania	
   Kapsch	
   is	
  a	
   system	
   integrator	
  and	
  supplier	
  of	
  end-­‐to-­‐end	
   telecommunications	
  
solutions	
   for	
   fixed	
   and	
   mobile	
   network	
   operators,	
   railway	
   operators,	
   urban	
  
transport	
   organizations	
   and	
   companies	
   seeking	
   real-­‐time	
   asset	
   management	
  
solutions.	
  

New	
  Horizons	
   New	
  Horizons	
  Bucharest	
   is	
  an	
  authorized	
  training	
  provider	
   for	
  many	
   industry-­‐
recognized	
   software	
   and	
   certification	
   organizations.	
   New	
   Horizons	
   creates	
  
solutions	
   that	
   fit	
   individuals,	
   businesses	
   and	
   governments	
   as:	
   career	
   training	
  
for	
   individuals,	
  business	
  solutions,	
  enterprise	
  solutions,	
  government	
  solutions,	
  
room	
  rentals.	
  

Pro	
  Management	
   Pro	
   Management	
   learning	
   center	
   is	
   forming	
   power-­‐users,	
   CAD	
   specialists,	
  
network	
   administrators	
   or	
   database,	
   system	
   engineers,	
   senior	
   programmers,	
  
business	
  analysts,	
  software	
  architects	
  and	
  project	
  managers.	
  	
  

Source:	
  Issuer	
  

18. BREAKDOWN	
  OF	
  TURNOVER	
  STRUCTURE	
  BY	
  ACTIVITY	
  SEGMENTS	
  OR	
  BUSINESS	
  LINES	
  
The	
  table	
  below	
  presents	
  the	
  main	
  business	
  lines’	
  share	
  of	
  total	
  revenues.	
  	
  

Business	
  line	
   2012	
   2013	
   2014	
  

IT	
  solutions,	
  implementation	
  
and	
  consulting	
  services	
   57,8%	
   75,2%	
   70,2%	
  

IT	
  Training	
   42,2%	
   24,8%	
   29,8%	
  
Source:	
  Issuer	
  

19. MAIN	
  CLIENTS	
  /	
  SIGNIFICANT	
  CONTRACTS	
  
The	
  table	
  below	
  presents	
  the	
  customers	
  with	
  the	
  largest	
  share	
  in	
  the	
  Company’s	
  total	
  turnover	
  value.	
  
The	
   Company’s	
   customers	
   structure	
   is	
   highly	
   concentrated.	
   The	
   main	
   five	
   customers	
   generated	
  
52,10%	
  of	
  2014	
   revenues.	
   In	
   addition	
   the	
   customers	
   structure	
   is	
  dominated	
  by	
   companies	
   from	
   IT	
  
sector,	
  in	
  2014	
  four	
  of	
  five	
  largest	
  customers	
  operated	
  in	
  information	
  technology	
  industry.	
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The	
  main	
   reason	
   for	
   this	
   concentration	
   is	
   the	
   ‘partnership’	
  model	
   that	
   the	
   Company	
   implements.	
  
Besides	
   from	
   selling	
   directly	
   to	
   customers,	
   the	
   Company	
   uses	
   ‘reseller’	
   partners	
   that	
   contact	
  
customers	
   and	
   share	
   the	
   sales	
   effort,	
   but	
   then	
   turn	
   back	
   to	
   Bittnet	
   for	
   delivery	
   of	
   the	
   solutions,	
  
including	
   hardware	
   delivery,	
   implementation	
   services,	
   maintenance	
   and	
   learning	
   services.	
   This	
  
results	
  in	
  concentration	
  of	
  ‘end	
  customers’	
  under	
  the	
  ‘umbrella’	
  of	
  a	
  reseller.	
  

Customers	
  with	
  the	
  largest	
  share	
  in	
  total	
  turnover	
  value	
   2012	
   2013	
   2014	
  
Integration	
  projects	
  reseller	
  (“channel	
  partner”	
  for	
  Bittnet)	
   0,05%	
   0,10%	
   21,58%	
  
Customer	
  from	
  telecommunications	
  sector	
   1,29%	
   8,16%	
   11,33%	
  
Training	
  Reseller	
  (IT	
  Company)	
   0,00%	
   0,00%	
   8,82%	
  
DIY	
  superstore	
  via	
  IT	
  Reseller	
  partner	
   0,00%	
   10,80%	
   5,98%	
  
Integration	
  projects	
  reseller	
  (“channel	
  partner”	
  for	
  Bittnet)	
   0,00%	
   0,00%	
   4,39%	
  
Source:	
  Issuer	
  

20. MAIN	
  OPERATIONAL	
  INDICATORS	
  
The	
   table	
   below	
   presents	
   the	
   number	
   of	
   customers	
   served	
   including	
   a	
   breakdown	
   by	
   new	
   and	
  
returning	
  customers.	
  Since	
  2009	
  the	
  count	
  of	
  returning	
  customers	
  is	
  greater	
  year	
  by	
  year	
  which	
  is	
  a	
  
positive	
  trend	
  recognized	
  by	
  the	
  Company,	
  demonstrating	
  the	
  trust	
  it	
  was	
  able	
  to	
  gain	
  –	
  resulting	
  in	
  
increasing	
  business	
  repeatability.	
  

Source:	
  Issuer	
  

The	
   table	
   below	
   presents	
   a	
   breakdown	
   of	
   revenues	
   by	
   new	
   and	
   returning	
   customers.	
   Returning	
  
customers’	
  share	
  in	
  revenues	
  amounted	
  to	
  64,2%	
  for	
  the	
  year	
  2014	
  which	
  was	
  the	
  highest	
  number	
  in	
  
the	
  Company’s	
  history.	
  The	
  average	
  value	
  of	
  a	
  service	
  provided	
  to	
  a	
  returning	
  customer	
  amounted	
  to	
  
RON	
  62k	
  compared	
  to	
  RON	
  45k	
   for	
  a	
  new	
  customer,	
   these	
  values	
   in	
  2013	
  were	
  RON	
  45k	
  and	
  RON	
  
28k	
  respectively.	
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Source:	
  Issuer	
  

The	
  table	
  below	
  presents	
  the	
  number	
  of	
  invoices	
  issued	
  by	
  the	
  Company	
  for	
  each	
  business	
  line.	
  	
  

Business	
  line	
   2012	
   2013	
   2014	
  

IT	
  solutions,	
  implementation	
  
and	
  consulting	
  services	
   377	
   882	
   642	
  

IT	
  Training	
   266	
   360	
   336	
  

TOTAL	
   643	
   1242	
   978	
  
Source:	
  Issuer	
  

21. SHORT	
  DESCRIPTION	
  OF	
  LATEST	
  FINANCIAL	
  RESULTS	
  AVAILABLE	
  
In	
  2014	
  revenues	
  rose	
  to	
  an	
  all-­‐time	
  high	
  of	
  RON	
  8,18m,	
  a	
  22,7%	
  increase	
  compared	
  to	
  2013.	
  About	
  
70%	
   (RON	
  5,74m)	
  of	
   the	
   revenues	
  were	
  attributable	
   to	
   the	
   first	
  business	
   line,	
  namely	
   IT	
   solutions,	
  
implementation	
  and	
  consulting	
  services,	
  the	
  remaining	
  30%	
  (RON	
  2,43m)	
  to	
  the	
  second	
  business	
  line	
  
–	
  IT	
  Training.	
  The	
  Company	
  recognized	
  a	
  positive	
  trend	
  of	
  a	
  growing	
  number	
  of	
  returning	
  customers,	
  
whose	
  count	
  in	
  2014	
  was	
  the	
  highest	
  to	
  this	
  day	
  (additional	
  information	
  is	
  presented	
  in	
  point	
  10.	
  Of	
  
the	
  Memorandum,	
  concerning	
  main	
  operational	
  indicators).	
  Returning	
  customers’	
  share	
  in	
  revenues	
  
amounted	
  to	
  64,2%	
  for	
  the	
  year.	
  	
  

Operating	
  profit	
  (EBIT)	
  for	
  2014	
  reached	
  the	
  level	
  of	
  RON	
  373,2k,	
  an	
   improvement	
  of	
  9%	
  year	
  over	
  
year.	
  With	
  depreciation	
  and	
  amortization	
  amounting	
  to	
  RON	
  169,3k,	
   the	
  value	
  of	
  EBITDA	
  was	
  RON	
  
542,5k,	
  a	
  7,3%	
  increase	
  compared	
  to	
  2013.	
  The	
  rate	
  of	
  growth	
  of	
  EBIT	
  (and	
  EBITDA)	
  was	
  significantly	
  
reduced	
  by	
  other	
  operating	
  expenses.	
  However	
   taking	
   lower	
   financial	
  expenses	
   into	
  consideration,	
  
the	
   increase	
   of	
   net	
   income	
   amounted	
   to	
   23,9%	
   when	
   compared	
   to	
   2013,	
   giving	
   a	
   value	
   of	
   RON	
  
209,7k,	
  the	
  highest	
  result	
  in	
  the	
  Company’s	
  history.	
  

Total	
  assets	
  as	
  of	
  the	
  end	
  of	
  2014	
  amounted	
  to	
  RON	
  5,50m,	
  a	
  21,9%	
  increase	
  in	
  relation	
  to	
  the	
  end	
  of	
  
2013.	
  Current	
  assets	
  constituted	
  the	
  vast	
  majority	
  of	
  total	
  assets	
  (92%,	
  RON	
  5,06m),	
  with	
  RON	
  3,25m	
  
in	
   accounts	
   receivable,	
  RON	
  0,99m	
   in	
   inventories	
   and	
  RON	
  0,8m	
   in	
   cash.	
   Fixed	
  assets	
   and	
  prepaid	
  
expenses	
  values	
  were	
  respectively	
  RON	
  370,5k	
  and	
  RON	
  68,7k.	
  

Shareholders’	
  equity	
  amounted	
  to	
  RON	
  861,8k	
  at	
  the	
  end	
  of	
  2014,	
  a	
  30,3%	
  increase	
  year	
  over	
  year,	
  
which	
  was	
  a	
  result	
  of	
  an	
   increase	
  of	
  paid	
   in	
  capital,	
   retained	
  earnings	
  and	
  profit	
   for	
  the	
  year	
  2014.	
  
Other	
  main	
  liabilities	
  items	
  were:	
  current	
  liabilities	
  (RON	
  3,56m,	
  9,1%	
  increase),	
  long	
  term	
  liabilities	
  
(RON	
  657,8k,	
  not	
  present	
  in	
  2013)	
  and	
  deferred	
  revenues	
  (RON	
  417,2k,	
  28,9%	
  decrease).	
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22. STATEMENT	
   ON	
   THE	
   POLICY	
   AND	
   PRACTICE	
   REGARDING	
   FORECASTS,	
   IN	
   ACCORDANCE	
  
WITH	
  THE	
  CORPORATE	
  GOVERNANCE	
  PRINCIPLES	
  FOR	
  AERO	
  LISTED	
  COMPANIES	
  

Financial	
  forecasts	
  for	
  2015-­‐2017	
  are	
  presented	
  in	
  point	
  20.4	
  of	
  the	
  Information	
  Memorandum.	
  

The	
  Issuer	
  will	
  provide	
   information	
  according	
  to	
  the	
  possibility	
  of	
  realization	
  of	
  financial	
   forecast	
   in	
  
each	
  periodical	
  report.	
  

The	
   Issuer	
   will	
   publish	
   a	
   current	
   report	
   with	
   adjustments	
   to	
   the	
   financial	
   forecasts	
   for	
   each	
   of	
  
forecasted	
  years	
   if	
  at	
   least	
  one	
  of	
   the	
   forecasted	
   items	
   is	
  different	
  by	
  at	
   least	
  20%	
   from	
  the	
   items	
  
included	
  in	
  the	
  forecast.	
  

23. STATEMENT	
   ON	
   THE	
   POLICY	
   AND	
   PRACTICE	
   REGARDING	
   DIVIDENDS,	
   IN	
   ACCORDANCE	
  
WITH	
  THE	
  CORPORATE	
  GOVERNANCE	
  PRINCIPLES	
  FOR	
  AERO	
  LISTED	
  COMPANIES	
  

General	
   Shareholders	
   Meeting	
   annually	
   adopts	
   the	
   resolution	
   regarding	
   the	
   allocation	
   of	
   profits.	
  
However,	
  the	
  Issuer’s	
  intention	
  is	
  not	
  to	
  pay	
  out	
  dividends	
  in	
  the	
  next	
  two	
  financial	
  years	
  (from	
  the	
  
profits	
  for	
  the	
  year	
  2015	
  and	
  2016).	
  

24. DESCRIPTION	
  OF	
  BUSINESS	
  DEVELOPMENT	
  PLAN,	
  APPROVED	
  BY	
  THE	
  BOARD	
  
	
  
The	
   development	
   strategy	
   of	
   the	
   Company	
   for	
   the	
   short	
   and	
   medium	
   term	
   is	
   based	
   on	
   the	
  
following	
  pillars:	
   	
  

• strengthening	
   the	
   position	
   of	
   a	
   leader	
   of	
   the	
   IT	
   Training	
   market	
   with	
   intention	
   of	
  
maintaining	
   the	
   perception	
   of	
   a	
   'one	
   stop	
   shop'	
   provider	
   of	
   IT	
   training	
   in	
   Romania.	
   The	
  
Company	
  plans	
  to	
  continue	
  to	
  aggressively	
  grow	
  training	
  products	
  portfolio	
  and	
  focus	
  on:	
  	
  

o deepening	
  the	
  team's	
  knowledge	
  and	
  ability	
  in	
  the	
  areas	
  that	
  are	
  already	
  covered	
  
(being	
  able	
  to	
  deliver	
  more	
  courses	
  of	
  the	
  current	
  vendors):	
  

§ enterprise	
  networks	
  
§ datacenter	
  
§ virtualization	
  
§ security	
  
§ unified	
  communications	
  (telepresence,	
  voice	
  over	
  ip,	
  call	
  management)	
  
§ mobility	
  (vpn,	
  bring	
  your	
  own	
  device)	
  
§ cloud	
  software	
  and	
  services	
  (google	
  apps,	
  microsoft	
  office	
  365,	
  amazon	
  web	
  	
  

services)	
  
§ middleware	
  
§ databases	
  
§ IT	
  Service	
  Management	
  

o widening	
   the	
   team’s	
   knowledge	
   in	
   additional	
   areas,	
   either	
   by	
   adding	
   vendors	
   in	
  
portfolios	
   across	
   the	
   previously	
   discussed	
   architectures	
   or	
   by	
   adding	
   new	
  
technologies	
   and	
   delivery	
   capabilities.	
   In	
   order	
   to	
   remain	
   at	
   the	
   forefront	
   of	
  
technological	
   advances	
   the	
   Company	
   continuously	
   monitors	
   the	
   technology	
  
landscape	
  in	
  order	
  to	
  identify	
  trends	
  that	
  might	
  become	
  popular	
  in	
  future,	
  

o adding	
   new	
   product	
   lines	
   in	
   the	
   areas	
   of	
   software	
   training	
   and	
   programming	
  
languages,	
  software	
  development	
  tailored	
  to	
  the	
  needs	
  of	
  specific	
  customers,	
  	
  

o adding	
  new	
  delivery	
  options	
   other	
   than	
  direct	
   face	
   to	
   face	
   classroom	
   training,	
   i.e.	
  
virtual	
  remote	
  live	
  training	
  in	
  order	
  to	
  satisfy	
  customers’	
  needs	
  to	
  get	
  training	
  faster,	
  
closer	
  to	
  workplace,	
  without	
  having	
  to	
  travel,	
  and	
  with	
  lower	
  general	
  expenses.	
  This	
  
would	
  allow	
  the	
  Company	
  to	
  start	
  delivering	
  training	
  outside	
  the	
  borders	
  of	
  Romania	
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having	
   such	
   advantages	
   as:	
   decent	
   level	
   of	
   English,	
   excellent	
   IT	
   knowledge	
   and	
  
attractive	
  prices,	
  	
  

o broadening	
   the	
   portfolio	
   by	
   adding	
   end	
   user	
   trainings,	
   as	
   opposed	
   to	
   trainings	
  
aimed	
   at	
   IT	
   system	
   administrators	
   (in	
   different	
   areas	
   of	
   administration),	
   these	
  
trainings	
   don’t	
   have	
   a	
   predefined	
   user	
   base,	
  meaning	
   that	
   the	
   potential	
   customer	
  
base	
   is	
   much	
   larger.	
   The	
   concept	
   is	
   to	
   cooperate	
   with	
   larger	
   companies	
   offering	
  	
  
Microsoft	
  end	
  user	
   trainings	
   (including	
  Visio,	
  Project,	
  office365,	
  etc.)	
  and	
   launching	
  
an	
  "IT	
  Security	
  for	
  Users"	
  type	
  of	
  training	
  which	
  falls	
  into	
  the	
  requirements	
  of	
  a	
  large	
  
number	
  of	
  the	
  Company’s	
  enterprise	
  customers,	
  	
  

• capitalizing	
   on	
   the	
   wide	
   industry	
   trends	
   including	
   BYOD	
   (Bring	
   Your	
   Own	
   Device),	
   cloud	
  
services,	
   nearshoring	
   (transfer	
   of	
   business	
   and	
   IT	
   processes	
   to	
   companies	
   in	
   a	
   nearby	
  
country,	
   as	
   opposed	
   to	
   offshoring	
   to	
   India	
   or	
   China)	
   to	
   Romania.	
   These	
   trends	
   allow	
   the	
  
Company	
   to	
   deliver	
   new	
   technology	
   projects	
   to	
   its	
   existing	
   customers,	
   to	
   expand	
   the	
  
customer	
  base	
  and	
   to	
  provide	
   trainings	
   to	
   a	
   lot	
  more	
  potential	
   customers	
   that	
   relocate	
   to	
  
Romania.	
  Nearshoring	
   of	
   business	
   and	
   IT	
   processes	
   to	
  Romania	
   create	
   a	
   huge	
  opportunity	
  
for:	
  

o providing	
   new	
   companies	
   or	
   their	
   offices	
  with	
   IT	
   infrastructure	
   (desktops,	
   laptops,	
  
network	
   infrastructure	
   as:	
   switches,	
   routers,	
   wireless,	
   phones,	
   tablets,	
   servers,	
  
security	
  solutions,	
  etc.),	
  	
  

o providing	
  new	
  companies	
  or	
   their	
  offices	
  with	
   the	
  implementation	
  services	
  and	
   the	
  
support	
  and	
  maintenance	
  services	
  for	
  their	
  IT	
  infrastructure,	
  

o providing	
  new	
  companies	
  with	
  IT	
  user	
  training,	
  
o providing	
   new	
   companies	
   with	
   continuous	
   IT	
   administration	
   training	
   for	
   their	
  

employees	
  in	
  IT	
  support	
  roles,	
  
• continuous	
  development	
  and	
  creation	
  of	
  strategic	
  partnerships	
  with	
  companies	
  of	
  similar	
  or	
  

complementary	
  profiles,	
  which	
  open	
  a	
  potential	
   'reseller	
  channel'	
  and	
  enable	
  each	
  party	
  to	
  
provide	
  supplementary	
  services	
  to	
  their	
  customers.	
  
	
  

The	
  above	
  description	
  is	
  a	
  general	
  framework	
  for	
  development,	
  nevertheless	
  the	
  Company	
  strives	
  to	
  
remain	
  flexible	
  and	
  its	
  priority	
  is	
  to	
  adapt	
  to	
  changing	
  market	
  conditions	
  and	
  reality.	
  

25. RISK	
  FACTORS	
  
	
  
Market	
  and	
  Economic	
  Risk	
  
The	
  Company	
  may	
  be	
  materially	
  affected	
  by	
  market,	
  economic	
  and	
  political	
  conditions	
  globally	
  and	
  in	
  
the	
   jurisdiction	
   and	
   sector	
   in	
   which	
   it	
   operates,	
   including	
   factors	
   affecting	
   interest	
   rates,	
   the	
  
availability	
   of	
   credit,	
   currency	
   exchange	
   rates	
   and	
   trade	
   barriers.	
   These	
   factors	
   are	
   outside	
   the	
  
Company’s	
  control	
  and	
  could	
  adversely	
  affect	
  its	
  operations	
  and	
  financial	
  results.	
  	
  
	
  
Risk	
  associated	
  with	
  key	
  individuals	
  
The	
  Company's	
  success	
  depends	
  to	
  a	
  significant	
  degree	
  on	
  its	
  ability	
  to	
  continue	
  to	
  attract,	
  retain	
  and	
  
motivate	
   qualified	
   personnel.	
   Bittnet’s	
   business	
   relays	
   on	
   highly	
   qualified	
   and	
   adequately	
  
compensated	
   engineers,	
   which	
   are	
   limited	
   in	
   number	
   and	
   might	
   receive	
   position	
   offers	
   from	
  
competition.	
   The	
   Issuer's	
   failure	
   to	
  manage	
   its	
   personnel	
   needs	
   successfully	
   could	
  have	
  a	
  material	
  
adverse	
  effect	
  on	
  the	
  business,	
  financial	
  condition,	
  results	
  of	
  operations	
  or	
  prospects.	
  The	
  Company	
  
offers	
   attractive	
   compensation	
   packages	
   and	
   dynamic	
   career	
   paths	
   in	
   order	
   to	
   attract,	
   retain	
   and	
  
motivate	
  experienced	
  and	
  promising	
  personnel.	
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Risk	
  associated	
  with	
  significant	
  clients	
  
At	
   the	
   end	
   of	
   2014	
   the	
   Company’s	
   customer	
   structure	
   was	
   highly	
   concentrated.	
   The	
   main	
   five	
  
customers	
   generated	
   52,10%	
   of	
   revenues.	
   The	
   customer	
   structure	
   was	
   dominated	
   by	
   companies	
  
from	
   information	
   technology	
   sector	
   (with	
   four	
   out	
   of	
   five	
   largest	
   clients).	
   Moreover	
   returning	
  
customers’	
  share	
  in	
  revenues	
  amounted	
  to	
  64,2%	
  for	
  the	
  year	
  2014	
  which	
  was	
  the	
  largest	
  number	
  in	
  
the	
  Company’s	
  history.	
  Highly	
  concentrated	
  customer	
  structure	
  creates	
  risk	
  associated	
  with	
  potential	
  
loss	
   of	
   one	
   of	
   main	
   clients.	
   Loss	
   of	
   a	
   key	
   customer	
   may	
   adversely	
   affect	
   the	
   level	
   of	
   reported	
  
revenues	
  and	
  profits.	
  

Risk	
  associated	
  with	
  external	
  sources	
  of	
  financing	
  
The	
  Company	
  relays	
  on	
  additional	
  sources	
  of	
  financing	
  of	
  external	
  nature.	
  The	
  most	
  important	
  as	
  of	
  
December	
  31,	
  2014	
  were:	
  a	
   revolving	
  bank	
  credit	
   line	
   in	
   the	
  value	
  of	
  RON	
  1M,	
  a	
  3	
  year	
  bank	
   loan	
  
from	
  Raiffeisen	
  Bank	
  amounting	
  to	
  RON	
  350.000,	
  a	
  3	
  year	
  bank	
  loan	
  from	
  ProCredit	
  bank	
  amounting	
  
to	
   RON	
   350.000	
   and	
   shareholder	
   loans	
   in	
   the	
   value	
   of	
   RON	
   85.000.	
   Aside	
   from	
   bank	
   credit,	
   the	
  
Company	
   has	
   a	
   non-­‐drawn,	
   RON	
   100.000	
   ceiling	
   for	
   issuing	
   bank	
   guarantee	
   letter.	
   Each	
   of	
   the	
  
sources	
  mentioned	
  has	
  unique	
  risk	
  characteristic	
  associated	
  with	
  it.	
  Bank	
  credit	
  line	
  is	
  an	
  important	
  
source	
   of	
   financing	
   daily	
   operations.	
   The	
   contract	
   has	
   to	
   be	
   renewed	
   every	
   year,	
   in	
   case	
   of	
   its	
  
termination	
   the	
  Company	
  would	
   face	
   liquidity	
  problems	
  which	
  might	
  hinder	
   its	
   ability	
   to	
   carry	
  out	
  
scheduled	
  projects	
  and	
  negatively	
   influence	
   its	
   financial	
   results.	
  This	
   source	
  of	
   financing	
   is	
   interest	
  
bearing,	
  which	
   results	
   in	
   additional	
   cost	
   borne	
   by	
   the	
   Company.	
   Bank	
   guarantees	
   are	
   required	
   by	
  
certain	
   clients	
   as	
   a	
   way	
   to	
   assure	
   safe	
   implementation	
   of	
   IT	
   solutions,	
   meaning	
   they	
   remain	
  
conditional	
   liabilities	
  not	
  presented	
  on	
   the	
  Company’s	
  balance	
   sheet.	
  There	
   is	
  a	
   risk	
  of	
   recognizing	
  
additional	
   liabilities	
   if	
   the	
   contracts	
   are	
   not	
   carried	
   out	
   properly.	
   In	
   such	
   case	
   guarantees	
   would	
  
impose	
   risk	
   similar	
   to	
   bank	
   loans.	
   Loans	
   provided	
   to	
   the	
   Company	
   by	
   its	
   shareholders	
   are	
   non-­‐
interest	
  bearing	
  and	
  do	
  not	
  provide	
  a	
  predetermined	
  payback	
  period,	
   the	
  cash	
  amount	
  of	
   the	
   loan	
  
has	
  to	
  be	
  returned	
  up	
  to	
  10	
  days	
  after	
  a	
  notice	
  to	
  from	
  the	
  shareholder.	
  Depending	
  on	
  the	
  timing	
  an	
  
obligation	
  to	
  repay	
  the	
  loan	
  might	
  impose	
  difficulties	
  with	
  cash	
  flow	
  management	
  for	
  the	
  Company,	
  
hindering	
  its	
  ability	
  to	
  carry	
  out	
  scheduled	
  projects	
  and	
  negatively	
  influence	
  its	
  financial	
  results.	
  The	
  
risk	
  is	
  minimized	
  by	
  the	
  fact,	
  that	
  the	
  lenders	
  are	
  aware	
  of	
  the	
  financial	
  situation	
  of	
  the	
  Company	
  and	
  
are	
  its	
  main	
  shareholders	
  interested	
  in	
  increase	
  of	
  its	
  value.	
  
	
  
Risk	
  associated	
  with	
  seasonality	
  
The	
   Company	
   experiences	
   seasonality	
   in	
   terms	
   of	
   the	
   amount	
   of	
   revenues	
   reported	
   in	
   particular	
  
quarters.	
   The	
  majority	
   of	
   sales	
   is	
   generated	
   in	
   the	
   fourth	
  quarter	
   of	
   the	
   year.	
   The	
   seasonality	
   is	
   a	
  
result	
  of	
   the	
  market	
  characteristics,	
   in	
  particular	
   the	
  process	
  of	
  closing	
  yearly	
  budgets	
  by	
  potential	
  
clients.	
  One	
  of	
   the	
  drawbacks	
  of	
   this	
   situation	
   is	
   the	
  necessity	
   to	
  bear	
  a	
  defined	
   level	
  of	
   fixed	
  cost	
  
regardless	
  of	
   the	
  revenues	
  generated	
   in	
   the	
   first	
   three	
  quarters,	
  which	
   imposes	
  risk	
   that	
   if	
   the	
   last	
  
quarter	
   is	
  worse	
   than	
  assumed,	
   the	
  Company	
  might	
  not	
   reach	
  break-­‐even	
  point	
   for	
   that	
  particular	
  
year	
  or	
  report	
  financial	
  results	
  worse	
  than	
  forecasted.	
  
	
  
Risk	
  associated	
  with	
  the	
  rights	
  to	
  the	
  trademark	
  
The	
   „Bittnet	
   Systems”	
   trademark	
   is	
   owned	
   by	
   a	
   third	
   party	
   related	
   personally	
   to	
   the	
   Company’s	
  
management	
  (hereinafter	
  also	
  referred	
  to	
  as	
  licensor).	
  In	
  2010	
  the	
  Issuer	
  signed	
  an	
  agreement	
  under	
  
which	
  the	
  Company	
  can	
  use	
  the	
  trademark	
  by	
  paying	
  a	
  percentage	
  of	
  turnover	
  value	
  generated	
  in	
  a	
  
given	
   year.	
   The	
   payment	
   for	
   usage	
   of	
   the	
   trademark	
   has	
   to	
   be	
   made	
   in	
   twelve	
   equal	
   monthly	
  
installments	
  for	
  each	
  year	
  the	
  revenues	
  surpasses	
  the	
  level	
  of	
  500	
  000	
  EUR.	
  The	
  amount	
  to	
  be	
  paid	
  
can	
   vary	
   decreasingly	
   from	
   7%	
   to	
   5%	
   of	
   revenues	
   value,	
   with	
   5%	
   to	
   be	
   paid	
   after	
   exceeding	
   the	
  
2	
  000	
  000	
  EUR	
   in	
   revenues	
   threshold.	
  The	
   total	
  value	
  of	
  payments	
  made	
   in	
  2013	
  and	
  2014	
   totaled	
  
217	
  800	
  RON	
  and	
  350	
  000	
  RON.	
  	
  
The	
  agreement	
  was	
  signed	
  for	
  10-­‐year	
  length	
  period	
  (until	
  2020)	
  and	
  does	
  not	
  include	
  and	
  terms	
  of	
  
notice	
  for	
  dismissal.	
  The	
  agreement	
  contains	
  contractual	
  penalties,	
  according	
  to	
  which	
  for	
  each	
  day	
  
of	
  delay	
  in	
  payments	
  there	
  are	
  interest	
  charged	
  equal	
  to	
  0,1%	
  of	
  payment	
  value.	
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The	
  aforementioned	
  contractual	
  provisions	
  impose	
  several	
  risk	
  factors	
  on	
  Company’s	
  activities.	
  Due	
  
to	
   the	
  payment	
  calculation	
  method	
   the	
   increase	
   in	
   revenues	
  will	
   lead	
   to	
  higher	
  value	
  of	
  payments	
  
made	
  to	
  the	
  licensor.	
  Moreover	
  increased	
  payments	
  for	
  usage	
  of	
  trademark	
  will	
  lower	
  the	
  impact	
  of	
  
operational	
   leverage	
   and	
   profits	
   reported	
   by	
   the	
   Company.	
   As	
   stated	
   in	
   Romanian	
   Civil	
   Code,	
  
because	
   there	
   are	
   no	
   terms	
   of	
   notice	
   for	
   dismissal,	
   the	
   licensor	
   can	
   terminate	
   the	
   contract	
   and	
  
revoke	
   the	
   Company’s	
   rights	
   to	
   the	
   usage	
   of	
   trademark	
  within	
   a	
   reasonable	
   period	
   (which	
  means	
  
minimum	
  15	
  days).	
  	
  
The	
   Company	
   is	
   currently	
   working	
   on	
   a	
   updated	
   version	
   of	
   the	
   contract,	
   to	
   ensure	
   a	
   longer	
  
cancelation	
  notice	
  in	
  the	
  case	
  of	
  unilateral	
  decision	
  of	
  the	
  licensor.	
  

Risk	
  associated	
  with	
  realization	
  of	
  business	
  development	
  plan	
  
The	
   Issuer’s	
   strategic	
   objective	
   is	
   to	
   continuously	
   develop	
   relationships	
   with	
   clients.	
   It	
   cannot	
   be	
  
excluded	
  that	
  the	
  Issuer	
  will	
  not	
  be	
  able	
  to	
  expand	
  the	
  current	
  client	
  base	
  and	
  that	
  the	
  relationships	
  
with	
   existing	
   customers	
  will	
   be	
   deteriorating.	
   There	
   is	
   also	
   risk	
   that	
   the	
   Issuer	
  will	
   not	
   be	
   able	
   to	
  
perform	
  other	
  elements	
  of	
  the	
  strategy,	
  that	
   is:	
  the	
  expansion	
  of	
  sales	
  team,	
  launching	
  a	
  new	
  local	
  
office	
   in	
  one	
  of	
   the	
  main	
  Romanian	
  cities,	
   strengthening	
   the	
  position	
  of	
  a	
   leader	
  of	
   the	
   IT	
  Training	
  
market,	
   expanding	
   the	
   customer	
   base	
   and	
   to	
   provide	
   trainings	
   to	
   more	
   potential	
   customers,	
  
development	
   and	
   creation	
   of	
   strategic	
   partnerships	
   with	
   companies	
   of	
   similar	
   or	
   complementary	
  
profiles	
  will	
  not	
  be	
  successful.	
  	
  In	
  order	
  to	
  reduce	
  the	
  aforementioned	
  risk	
  the	
  Issuer’s	
  Board	
  intends	
  
to	
  extend	
  the	
  product	
  and	
  services	
  offer	
  and	
  improve	
  marketing	
  activities.	
  

Risk	
  associated	
  with	
  realization	
  of	
  the	
  financial	
  forecasts	
  
Financial	
  forecasts	
  provided	
  in	
  the	
  point	
  20.4	
  assume	
  successful	
  implementation	
  of	
  a	
  growth	
  strategy	
  
based	
  on	
  existing	
  resources	
  and	
  business	
  units.	
  However,	
  there	
  is	
  risk	
  associated	
  with	
  the	
  realization	
  
of	
  the	
  financial	
  forecasts.	
  Forecasts	
  were	
  created	
  with	
  due	
  diligence,	
  however	
  they	
  were	
  not	
  verified	
  
by	
  the	
  auditor.	
  The	
  actual	
  data	
  reported	
  in	
  future	
  periodic	
  reports	
  may	
  differ	
  from	
  forecasted	
  values	
  
as	
   a	
   result	
   of	
   unforeseen	
   factors	
   in	
   the	
   environment	
   of	
   the	
   Company.	
   The	
   Issuer	
   will	
   provide	
  
information	
  according	
  to	
  	
  the	
  possibility	
  of	
  realization	
  of	
  financial	
  forecast	
  in	
  each	
  quarterly	
  report.	
  

Risk	
  associated	
  with	
  interest	
  rates	
  
The	
  Company	
  is	
  exposed	
  to	
  the	
  risk	
  of	
  interest	
  rate	
  increase	
  due	
  to	
  the	
  raised	
  credits	
  and	
  loans.	
  Any	
  
increase	
   in	
   interest	
   rates	
  will	
  be	
   reflected	
  as	
  an	
   increase	
  of	
   financial	
   costs.	
   The	
  Company	
   regularly	
  
monitors	
  the	
  market	
  situation	
  to	
  predict	
  the	
  risk	
  associated	
  with	
  interest	
  rates.	
  	
  

Risk	
  associated	
  with	
  listing	
  of	
  the	
  Issuer's	
  shares	
  on	
  AeRO	
  Market	
  –	
  future	
  share	
  price	
  and	
  trading	
  
liquidity	
  
Share	
  price	
  and	
   trading	
   liquidity	
  of	
   companies	
   listed	
  on	
   the	
  AeRO	
  Market	
  depends	
  on	
   the	
  number	
  
and	
  size	
  of	
  buy	
  and	
  sell	
  orders	
  placed	
  by	
  investors.	
  There	
  can	
  be	
  no	
  assurance	
  as	
  to	
  the	
  future	
  price	
  
of	
  the	
  Company‘s	
  shares	
  after	
  its	
  debut	
  on	
  the	
  AeRO	
  Market	
  nor	
  their	
  liquidity.	
  It	
  is	
  not	
  possible	
  to	
  
ensure	
  that	
  an	
  investor	
  purchasing	
  the	
  shares	
  will	
  be	
  able	
  to	
  sell	
  them	
  at	
  any	
  time	
  at	
  a	
  satisfactory	
  
price.	
  
	
  
Risk	
  associated	
  with	
  a	
  direct	
  investment	
  in	
  shares	
  	
  
The	
  investors	
  should	
  be	
  aware	
  that	
  risk	
  associated	
  with	
  a	
  direct	
  investment	
  in	
  shares	
  is	
  incomparably	
  
greater	
   than	
   the	
   risk	
   associated	
   with	
   investments	
   in	
   treasury	
   securities,	
   or	
   participation	
   units	
   of	
  
investment	
  funds,	
  due	
  to	
  the	
  unpredictable	
  volatility	
  of	
  stock	
  prices	
  in	
  both	
  short	
  and	
  long	
  term.	
  
	
  
Risk	
  associated	
  with	
  changing	
  law	
  and	
  tax	
  in	
  Romania	
  
Changes	
  in	
  the	
  Romanian	
  legal	
  or	
  tax	
  systems	
  may	
  affect	
  the	
  economic	
  activity	
  of	
  the	
  Issuer.	
  Changes	
  
related	
   to	
   the	
   adjustment	
   of	
   the	
   Romanian	
   legislation	
   to	
   EU	
   regulations	
   may	
   affect	
   the	
   legal	
  
environment	
  of	
  business	
  activity	
  of	
   the	
   Issuer	
  and	
   its	
   financial	
   results.	
   Lack	
  of	
   consistent	
   rules	
  and	
  
protracted	
  procedure	
  for	
  obtaining	
  administrative	
  decisions	
  may	
  also	
  restrict	
  further	
  development	
  of	
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the	
   Issuer.	
   In	
   order	
   to	
   minimize	
   the	
   risk	
   the	
   Company	
   regularly	
   analyzes	
   the	
   changes	
   in	
   these	
  
regulations	
  and	
  their	
  interpretations.	
  	
  
	
  
Risk	
  Factors	
  Not	
  Exhaustive	
  
The	
   risk	
   factors	
   set	
   out	
   in	
   this	
   Information	
   Memorandum	
   do	
   not	
   purport	
   to	
   be	
   exhaustive	
   and	
  
potential	
  investors	
  should	
  be	
  aware	
  that	
  an	
  investment	
  in	
  the	
  Company	
  may	
  be	
  exposed	
  to	
  risks	
  of	
  
an	
  exceptional	
  nature	
  from	
  time	
  to	
  time.	
  

26. INFORMATION	
   ON	
   SECURITIES	
   OFFERINGS	
   CONDUCTED	
   DURING	
   THE	
   PREVIOUS	
   12	
  
MONTHS	
  PRIOR	
  TO	
  LISTING	
  

26.1. Information	
  of	
  the	
  destination	
  of	
  funds	
  raised	
  

Issue	
  targets	
   Amount	
  of	
  capital	
  raised	
   Expected	
  date	
  of	
  
accomplishment	
  

Expansion	
  of	
  sales	
  team	
  and	
  
intensification	
  of	
  marketing	
  activities	
  

	
  EUR	
  150	
  000	
  	
  
(approx.	
  RON	
  660	
  000)	
  	
   Till	
  the	
  end	
  of	
  2016	
  

Total	
   EUR	
  150	
  000	
  	
  
(approx.	
  RON	
  660	
  000)	
   	
  

Source:	
  Issuer	
  

The	
  main	
  goal	
  of	
  the	
  Company	
  for	
  the	
  short	
  and	
  medium	
  term	
   is	
  to	
  significantly	
  expand	
  sales	
  and	
  
increase	
  marketing	
  activities.	
  This	
  will	
  take	
  several	
  forms:	
  	
  

• expansion	
  of	
  the	
  current	
  sales	
  team	
  with	
  five	
  new	
  members	
  (four	
  sales	
  persons	
  and	
  a	
  sales	
  
manager)	
  for	
  the	
  office	
  in	
  Bucarest	
  and	
  Cluj,	
  	
  

• launching	
   a	
   new	
   local	
   office	
   in	
   one	
   of	
   the	
   main	
   Romanian	
   cities	
   in	
   order	
   to	
   establish,	
  
develop,	
   and	
   grow	
   relationships	
  with	
   new	
   customers	
   for	
   both	
   business	
   lines	
   (training	
   and	
  
integration),	
  	
  	
  

• increased	
  marketing	
  activities,	
  which	
  include:	
  	
  
o lead	
   generation	
   campaigns	
   prepared	
   in	
   collaboration	
   with	
   specialized	
   'direct	
  

marketing'	
   or	
   'lead	
   generation'	
   companies,	
   focused	
   on	
   specific	
   industries,	
   types	
   of	
  
customers	
   and	
   types	
   of	
   technology	
   (services	
   or	
   training)	
   that	
   the	
   Company	
  would	
  
like	
   to	
   sell.	
   The	
   results	
   are	
  meetings	
   between	
   salespersons	
   and	
   interested	
   (future)	
  
customers,	
  

o consumer	
  awareness	
   increase	
   caused	
  by	
  presence	
   in	
   the	
  press	
   (implemented	
  by	
  a	
  
subcontracted	
  PR	
  company),	
  with	
  the	
  aim	
  of	
  becoming	
  a	
  'top	
  of	
  mind'	
  IT	
  training	
  and	
  
systems	
   integration	
   company,	
   high	
   marketing	
   potential	
   of	
   becoming	
   a	
   public	
  
company,	
  	
  

o online	
  marketing	
  campaigns	
  using	
  such	
  channels	
  as	
  Google	
  Adwords,	
  LinkedIn	
  ads,	
  
online	
  affiliates,	
  and	
  others	
  that	
  could	
  help	
  bring	
  customers	
  to	
  the	
  corporate	
  site	
  and	
  
find	
  out	
  about	
  the	
  Company,	
  its	
  offer	
  and	
  services,	
  

o improvement	
   of	
   the	
   website	
   in	
   order	
   to	
   support	
   the	
   marketing	
   activities	
   by	
  
facilitating	
  the	
  online	
  experience	
  for	
  the	
  customers	
  using	
  the	
  website.	
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26.2. Number	
  of	
  shares	
  and	
  price,	
  the	
  mode	
  of	
  identification	
  of	
  potential	
  addresses	
  of	
  the	
  
placements	
  and	
  how	
  the	
  actual	
  buyers	
  were	
  selected,	
  date,	
  number	
  of	
  addresses,	
  
number	
  of	
  entities	
  which	
  accepted	
  the	
  placement,	
  number	
  of	
  entities	
  which	
  were	
  
allocated	
  shares	
  

In	
  2014	
  and	
  2015	
  the	
  Company	
  acquired	
  its	
  own	
  shares	
  (treasury	
  shares).	
  The	
  treasury	
  shares	
  were	
  
acquired	
  as	
  follows:	
  

-­‐ 333.330	
   treasury	
   shares	
   on	
   the	
   basis	
   of	
   the	
   resolution	
   no.	
   2	
   of	
   General	
   Meeting	
   of	
  
Shareholders	
   conveyed	
   on	
   November	
   18th,	
   2014.	
   	
   The	
   shares	
   were	
   paid	
   out	
   of	
   profits	
  
available	
  for	
  distribution.	
  

-­‐ 117.109	
   treasury	
   shares	
   on	
   the	
   basis	
   of	
   the	
   resolution	
   no.	
   2	
   of	
   General	
   Meeting	
   of	
  
Shareholders	
  conveyed	
  on	
  February	
  25th,	
  2015.	
  The	
  shares	
  were	
  paid	
  out	
  of	
  profits	
  available	
  
for	
  distribution.	
  

On	
   the	
  March	
   9th,	
   2015	
   the	
  Company	
   signed	
   a	
   sales-­‐purchase	
   contract	
  with	
   Carpathia	
   Capital	
   S.A.	
  
headquartered	
   in	
   Poznań,	
   Poland.	
   According	
   to	
   the	
   contract	
   the	
   Company	
   sold	
   450	
  439	
   treasury	
  
shares,	
  having	
  a	
  nominal	
   value	
  of	
  RON	
  0,10	
  each	
  and	
  a	
   total	
   value	
  of	
  RON	
  45	
  043,90	
   representing	
  
10%	
  of	
  Bittnet	
  Systems	
  share	
  capital	
  and	
  10%	
  of	
  total	
  number	
  of	
  votes	
  at	
  the	
  General	
  Shareholder	
  
Meeting.	
   The	
   sales	
  price	
   for	
  450	
  439	
   treasury	
   shares	
  amounted	
   to	
   the	
   total	
   value	
  of	
  EUR	
  150	
  000.	
  
The	
   Company	
   will	
   spend	
   the	
   capital	
   raised	
   on	
   expansion	
   of	
   sales	
   team	
   and	
   intensification	
   of	
  
marketing	
  activities.	
  

a) Number	
  of	
  shares	
  offered	
  and	
  price	
  per	
  share:	
  

Number	
  of	
  shares	
  offered:	
  450	
  439	
  
Number	
  of	
  shares	
  allocated:	
  450	
  439	
  
Price	
  per	
  share:	
  EUR	
  0,33	
  (approx.	
  RON	
  1,46)	
  

b) The	
  mode	
   of	
   identification	
   of	
   potential	
   addressees	
   of	
   the	
   placements	
   and	
   how	
   the	
   actual	
  
buyers	
  were	
  selected	
  

The	
   offer	
   was	
   carried	
   out	
   in	
   accordance	
  with	
   private	
   placement	
   procedures	
   that	
   is	
   by	
   submitting	
  
offers	
  by	
  the	
  Issuer	
  directly	
  to	
  the	
  investors.	
  

c) Date,	
   number	
   of	
   addresses,	
   number	
   of	
   entities	
  which	
   accepted	
   the	
   placement,	
   number	
   of	
  
entities	
  which	
  were	
  allocated	
  shares	
  

Start	
  date	
  of	
  subscription:	
  March	
  9th,	
  2015	
  
End	
  date	
  of	
  subscription:	
  March	
  9th,	
  2015	
  
Number	
   of	
   persons	
   that	
   subscribed	
   for	
   financial	
   instruments	
   subject	
   to	
   subscription:	
   1	
   (Carpathia	
  
Capital	
  S.A.)	
  
Number	
   of	
   persons	
   	
   that	
   were	
   allotted	
   financial	
   instruments	
   in	
   the	
   course	
   of	
   subscription:	
   1	
  
(Carpathia	
  Capital	
  S.A.)	
  

To	
  provide	
  additional	
  liquidity	
  and	
  increase	
  the	
  free-­‐float	
  	
  Carpathia	
  Capital	
  S.A.	
  will	
  place	
  sell	
  orders	
  
of	
   at	
   least	
   	
   337	
   829	
   Company’s	
   shares	
   (representing	
   at	
   least	
   7,5%	
   share	
   in	
   the	
   Company’s	
   share	
  
capital	
  and	
  at	
  least	
  7,5%	
  of	
  votes	
  on	
  the	
  Company’s	
  General	
  Meeting)	
  on	
  the	
  AeRO	
  market.	
  

26.3. Any	
  substantial	
  information	
  in	
  the	
  Memorandum	
  that	
  was	
  not	
  included	
  in	
  the	
  document	
  
that	
  was	
  released	
  to	
  investors	
  for	
  the	
  securities	
  offer	
  	
  

There	
  is	
  no	
  substantial	
  information	
  in	
  the	
  Memorandum	
  that	
  was	
  not	
  included	
  in	
  the	
  document	
  that	
  
was	
  released	
  to	
  investors	
  for	
  the	
  securities	
  offer.	
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27. PLANS	
  REGARDING	
  FUTURE	
  OPERATIONS	
  ON	
  CAPITAL	
  MARKET	
  IF	
  AVAILABLE	
  
The	
  Company	
  does	
   not	
   exclude	
   the	
  possibility	
   of	
   raising	
   capital	
   through	
   the	
  BVB	
   trading	
   system	
  –	
  
Central	
  Depository	
  settlement	
  system	
  in	
  	
  the	
  future.	
  The	
  capital	
  could	
  be	
  raised	
  by	
  issuance	
  of	
  shares	
  
or	
  bonds.	
  

28. AUDITOR’S	
  NAMES	
  IF	
  THE	
  CASE	
  
The	
  Company’s	
  financial	
  statements	
  for	
  2011-­‐2013	
  were	
  audited	
  by:	
  

Information	
  about	
  Auditor	
  
(Business)	
  name:	
   S.C.	
  ACE	
  Consult	
  SRL	
  
State	
  where	
  the	
  registered	
  office	
  is	
  located:	
   Sibiu,	
  Romania	
  
Registered	
  office	
  and	
  address	
  of	
  the	
  company:	
   Sibiu,	
  C.	
  Nocia	
  nr.	
  3	
  
Fiscal	
  Code/Unique	
  Registration	
  Code:	
   14469555	
  
Trade	
  Registry	
  Code:	
   J32/159/2002	
  
License	
  number:	
   523/2004	
  
Source:	
  Issuer	
  

29. AFFILIATED	
  COMPANIES	
  AND	
  PERCENT	
  OF	
  SHARES	
  HELD	
  
Company	
  does	
  not	
  hold	
  any	
  shares	
  in	
  other	
  companies.	
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30. APPENDICES	
  
30.1. Synthesis	
  of	
  financial	
  results	
  	
  -­‐	
  balance	
  and	
  profit	
  and	
  loss	
  account,	
  including	
  partial	
  

results,	
  explaining	
  significant	
  variations	
  for	
  the	
  last	
  3	
  years	
  –	
  annual	
  and	
  the	
  latest	
  semi-­‐
annual,	
  if	
  drawn	
  

Profit	
  and	
  loss	
  account	
  	
  [RON]	
   2012	
   2013	
   2014	
  
Turnover	
   3	
  811	
  893	
   6	
  666	
  337	
   8	
  179	
  532	
  
Operating	
  expenses	
   3	
  761	
  631	
   6	
  476	
  894	
   7	
  960	
  691	
  
Operating	
  result	
   126	
  693	
   341	
  545	
   373	
  195	
  
Financial	
  result	
   66	
  612	
   211	
  447	
   269	
  112	
  
Gross	
  result	
   66	
  612	
   211	
  447	
   269	
  112	
  
Net	
  result	
   52	
  075	
   169	
  278	
   209	
  672	
  
Year-­‐end	
  number	
  of	
  shares	
   3	
  000	
  000	
   3	
  000	
  000	
   3	
  333	
  330	
  
Net	
  result	
  per	
  share	
  (lei)	
   0,02	
   0,06	
   0,06	
  
Source:	
  Issuer	
  

Balance	
  sheet	
  [RON]	
   2012	
   2013	
   2014	
  
Asset	
  items	
   	
  
Fixed	
  assets	
   202	
  609	
   363	
  869	
   370	
  489	
  
Current	
  assets,	
  including:	
   2	
  742	
  642	
   4	
  058	
  897	
   5	
  057	
  708	
  

-­‐ Cash	
  in	
  hand	
  and	
  at	
  bank	
   604	
  032	
   20	
  663	
   812	
  944	
  
Expenses	
  in	
  advance	
   77	
  810	
   87	
  789	
   68	
  672	
  
Assets	
  -­‐	
  Total	
   3	
  023	
  061	
   4	
  510	
  555	
   5	
  496	
  869	
  
Liabilities	
  items	
   	
  
Shareholder’s	
  equity	
   492	
  315	
   661	
  593	
   864	
  743	
  
Debt	
  –	
  Total,	
  of	
  which:	
   1	
  779	
  645	
   3	
  261	
  941	
   4	
  214	
  942	
  
-­‐	
  Due	
  within	
  1	
  year	
  	
   1	
  779	
  645	
   3	
  261	
  941	
   3	
  560	
  125	
  
-­‐	
  Due	
  after	
  more	
  than	
  1	
  year	
   0	
   0	
   657	
  788	
  
Provisions	
   0	
   0	
   0	
  
Revenues	
  in	
  advance	
   751	
  101	
   587	
  021	
   417	
  184	
  
Liabilities	
  -­‐	
  Total	
   3	
  023	
  061	
   4	
  510	
  555	
   5	
  496	
  869	
  
Source:	
  Issuer	
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30.2. Budgets,	
  at	
  least	
  for	
  this	
  year,	
  and	
  if	
  available,	
  for	
  3	
  to	
  5	
  years	
  period	
  

Profit	
  and	
  loss	
  account	
  [RON]	
   2015	
   2016	
   2017	
  

Turnover	
   19	
  800	
  000	
   26	
  100	
  000	
   30	
  375	
  000	
  

Operating	
  expenses,	
  including:	
   18	
  742	
  500	
   24	
  601	
  500	
   28	
  530	
  000	
  

	
  -­‐	
  Depreciation	
  and	
  Amortization	
   22	
  500	
  	
   31	
  500	
  	
   45	
  000	
  

Operating	
  result	
   1	
  057	
  500	
   1	
  498	
  500	
   1	
  845	
  000	
  

Financial	
  result,	
  including:	
   886	
  500	
   1	
  293	
  300	
   1	
  598	
  760	
  

	
  -­‐	
  Profit	
  from	
  sale	
  of	
  Treasury	
  
Shares*	
   613	
  000	
   0	
   0	
  

	
  -­‐	
  Financial	
  expenses	
   171	
  000	
   205	
  200	
   246	
  240	
  

Gross	
  result	
   1	
  499	
  500	
   1	
  293	
  300	
   1	
  598	
  760	
  

Net	
  result	
   1	
  259	
  580	
   1	
  086	
  372	
   1	
  342	
  958	
  

Number	
  of	
  shares	
   4	
  504	
  383	
   4	
  504	
  383	
   4	
  504	
  383	
  

Net	
  result	
  per	
  share	
  	
   0,28	
   0,24	
   0,30	
  

Source:	
  Issuer	
  
*On	
   March	
   9th,	
   2015	
   there	
   was	
   a	
   one-­‐off	
   event	
   resulting	
   from	
   the	
   sale	
   of	
   450.439	
   treasury	
   shares	
   for	
  	
  
EUR	
  150.000	
  to	
  Carpathia	
  Capital	
  S.A.	
  

The	
  Issuer	
  has	
  prepared	
  the	
  financial	
  forecast	
  for	
  2015-­‐2017	
  based	
  on	
  the	
  following	
  assumptions:	
  

Factors	
  dependent	
  on	
  the	
  Company’s	
  activities:	
  
-­‐ Realization	
  of	
  current	
  pipeline	
  (including	
  contracts	
  won	
  during	
  2014	
  and	
  not	
  yet	
  delivered)	
  
-­‐ Expansion	
  of	
  sales	
  team	
  
-­‐ Full	
  realization	
  of	
  development	
  plan	
  
-­‐ Stable	
  access	
  to	
  external	
  financing	
  sources	
  
-­‐ Maintaining	
  a	
  leadership	
  position	
  in	
  IT	
  learning	
  solutions	
  market	
  in	
  Romania	
  
-­‐ All	
  expenses	
  are	
  considered	
  fiscally	
  deductible	
  

	
  
Factors	
  beyond	
  the	
  Company’s	
  control:	
  

-­‐ No	
  changes	
  in	
  corporate	
  tax	
  rates,	
  interest	
  rates	
  and	
  fiscal	
  code	
  
-­‐ Stable	
  economic	
  situation	
  in	
  Romania	
  
-­‐ Stable	
  competitive	
  environment	
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30.3. Statutory	
  body	
  decision	
  for	
  trading	
  on	
  AeRO	
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