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ISSUER INFORMATION 
 
 
  INFORMATION ABOUT THIS FINANCIAL REPORT 

Type of report Director’s report 2021 

For financial period 01.01.2021 – 31.12.2021 

Report publishing date 18.03.2022 

ISSUER INFORMATION 

Name Safetech Innovations S.A. 

Fiscal code 28239696 

Trade registry number J40/3550/2011 

Registered office 12-14 Frunzei street, District 2, Bucharest  

INFORMATION ABOUT FINANCIAL INSTRUMENTS 

Subscribed and paid-up capital 3,325,000 lei  

Market on which the securities are 
traded 

SMT-AeRO Premium 

Total number of shares 16,625,000 shares 

Symbol SAFE 

CONTACT DETAILS FOR INVESTORS 

Phone number +40 31 860 21 01  

E-mail investors@safetech.ro 

Website www.safetech.ro  

 

 

The financial statements as of December 31st, 2021, presented in the following pages are audited. 
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LETTER FROM THE CEO 
 

Dear shareholders, 

We are happy to present to you our preliminary results 
for 2021, a year that was extremely important to us in 
terms of expanding our client portfolio, our team, and 
beginning the process of geographical expansion. We 
have ended 2021 with results well above the budget we 
approved in the General Meeting of Shareholders in April 
2021 and in line with the revised budget we presented in 
September 2021. 

In 2021, we generated operating revenue of 32.5 million 
lei (+76% increase compared to 2020), a turnover of 23 
million lei (+56% increase vs. 2020), a net profit of 6.2 
million lei (+99% vs. 2020), and an improved net profit 
margin of 27%, a 6pp increase compared to last year. In 
line with our historical results, 43% of the turnover for the 
whole year was generated in Q4, thus underlining the 
important cyclicity that we experience each year and 
that we consider is fundamental for investors to 
understand to assess the evolution of our business throughout the year correctly. 

We are delighted with the performance in 2021 and mainly that we have delivered a net profit 
even higher than initially estimated. The result generated last year, paired with 10.7 million lei that 
we have raised from the investors between December 2021 and January 2022 during the share 
capital increase operation, will be used as a solid foundation of our growth in 2022 and will be 
directed into our international expansion efforts. 

At the end of December 2021, we have published a current report presenting to the market the 
budget we will be proposing to the shareholders for approval in the Annual General Meeting of 
Shareholders, which will take place on April 18th. For 2022, we are targeting total revenues of 43.9 
million lei, turnover of 40 million lei, and a net profit of 10.1 million lei. We plan to keep an attractive 
profitability margin to deliver to our shareholders growth in terms of results and an attractive net 
profit. Considering that this year we will begin moving to the Main Market, we want to become 
an attractive issuer also for institutional investors. Therefore, we plan to maintain our dividend 
policy that encompasses both cash distribution and partial capitalization of the profits (and 
subsequent distribution of bonus shares) to finance our further growth.  

We believe that the hybrid approach will favor long-term investment from our stakeholders since 
the cash dividend can provide a partial return on the investment without necessarily enacting a 
more speculative behavior where the share price increase is the only way an investor can mark a 
return on his or her investment. However, what is more important, is that we want to prove that 
growth companies can also be profitable companies that share the profits with their 
shareholders.  

Considering the excellent cash flow position that we have at the current moment, paired with 
the ambitious development plan for 2022 that we do believe is realizable in the current market 
context, as well as the fact that this year we will continue to benefit from non-reimbursable funds 
which will continue to cover the development side, we would like to propose to our shareholders 
a distribution of cash dividend amounting to 4.156.250 lei, resulting in a dividend per share of 0.25 
lei (considering share capital increase divided into 16.625.000 shares). In addition, we will propose 
a distribution of three bonus shares for each share held through the capitalization of the share 
premiums amounting to almost 10 million lei, from the last two share capital increases, from 
October 2020 and January 2022.  

We want this dividend proposal to reflect our confidence in our development plans as well as to 
serve as a thank you to shareholders who have supported us by participating in our private 
placement in October 2020 who still to this date hold our shares, those who bought SAFE shares 



5 

 
 
in the course of 2021, as well as lastly, those who participated in our latest share capital increase 
operation. Thanks to you, not only have we successfully closed our second share capital increase, 
but Safetech Innovations was also the most traded company on the AeRO market in 2021 and 
was awarded at Bucharest Stock Exchange’s annual gala recognizing the top performers! 

Coming back to 2022 and our plans for this year, 2021 has clearly shown that the number of 
cyberattacks is rising and that they are becoming one of the most prominent threats to 
corporations around the world, including in Romania. As many of you have undoubtedly seen in 
the coverage in the local media, the number of cyberattacks in 2021 has been on the rise, with 
more and more companies struggling to prevent such attacks, thus resulting in a threat of 
significant data and financial loss, not to mention reputational damage. Cybersecurity attacks are 
becoming more common, not to mention their role in modern warfare is growing and cannot be 
ignored. Therefore in 2022, we expect an increase in the demand for cybersecurity solutions and 
cybersecurity services delivered by our teams.  

For 2022 our target is to attract even more clients from sectors that are covered by Law 362/2018, 
namely companies from the energy, transport, banking, financial market infrastructure, health, 
drinking water supply and distribution, digital infrastructure, digital services - cloud service 
providers, search engines and online markets. 2022 will be of fundamental importance for the 
companies that are considered essential operators under the law since, as of 2023 will be carried 
out the formal conformity audits. Additionally, we are in advanced talks with significant 
cybersecurity solutions manufacturers to expand their solution portfolio to the Romanian market 
to address the current cybersecurity challenges that local companies face. To serve the growing 
demand, we also plan to expand our team further with nine new experts whom we would like to 
bring on board this year. We are confident that the status of the public company paired with a 
substantial client portfolio and international presence will be important in attracting top talent.  

Regarding the international expansion, we announced a few weeks ago about establishing our 
subsidiary in the United Kingdom, the principal motive for carrying out the share capital increase 
operation. We are currently in the process of capitalizing this local entity as well as recruiting the 
team. In the first phase, we are looking for sales and pre-sales specialists and a product manager. 
Once the UK entity is well established, we will set the entity in the USA. Between March-April, we 
plan to carry out establishing the American subsidiary.  

When it comes to the entity based in Abu Dhabi, established together with our partner in UAE, 
after the expiration of the legal term for contesting the GMS, which we held on January 14th, 2021, 
we start the process of setting up the company. In parallel, we have begun building our presence 
in the UAE. Our cybersecurity experts already participated between December 7th and 8th in the 
5th Cyber Warriors Conclave, Arab Edition, an event that connects the C-Suite & Senior Executives 
responsible for protecting their companies’ critical infrastructures. Also, between February 28 and 
March 3, we will participate in EXPO 2020 in Dubai, an event organized by the Romanian 
Chamber of Commerce and Industry. We have already set up meetings with potential clients in 
the United Arab Emirates during this event. 

Finally, we continue to look at other global markets for a potential expansion, one of them being 
the BeNeLux market. We do not necessarily want to open another subsidiary there, considering 
that by the end of 2022 will already have physical offices in four different countries on three 
continents, and we want to focus on maximizing the opportunities in the respective markets. 
Instead, we are in discussions with potential intermediaries and companies specializing in the 
sales area that could help us gain visibility and leads on these markets while operating from our 
HQ in Bucharest. We will keep you all updated about this as we have finalized our negotiations 
and set out our targets and priorities for this market.  

We invite you to read more about Safetech's performance in 2021 on the following pages. If you 
have any questions, please do not hesitate to contact us at investors@safetech.ro.  

Victor Gânsac 

  

mailto:investors@safetech.ro
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ABOUT SAFETECH INNOVATIONS 
 

BRIEF HISTORY 

Safetech Innovations is a unique company on the Romanian market, offering a complete range 
of cybersecurity solutions and services. Throughout its history, the company has specialized in 
integrating complex cybersecurity projects.  

The company was established in 2011 as a limited liability company (SRL) by Victor Gânsac, Paul 
Rusu, Teodor Lupan and Adrian Vlada. On September 25, 2020, the company was transformed 
into a joint stock company (SA), with a share capital of 500,000 lei, divided into 2,500,000 shares 
with a nominal value of 0.2 lei, held by two shareholders and co-founders, Victor Gânsac and Paul 
Rusu, each holding 50% of the share capital. On October 19, 2020, the company launched and 
closed on the first day a private placement for its shares. The offer was oversubscribed in just 37 
seconds and by the end of the day, the private placement had a record subscription rate of 8.57 
times. A total of 625,000 shares, respectively 20% of the company's current share capital, with a 
nominal value of 0.2 lei per share were sold to investors. The shares of Safetech Innovations (SAFE) 
were admitted to trading on the SMT segment of the Bucharest Stock Exchange on 29.01.2021..  

On January 19, 2022, Safetech Innovations successfully closed the share capital increase operation 
by successfully raising 10.7 million lei. 

DESCRIPTION OF THE ISSUER’S ACTIVITY 

Safetech is the only company dedicated to information security on the Romanian market, which 
offers services both in the field of security and the implementation of security solutions. The 
company is the leader of cybersecurity on the Romanian information security market.  

Safetech's mission is to develop innovative cybersecurity services and solutions that meet the 
needs of any organization. Safetech's motto is to use human and cyber intelligence to help 
businesses thrive in uncertain times. Safetech uses applied cybersecurity information: a 
framework perceived as a hybrid system in which its experts combine both artificial and human 
intelligence, while protecting businesses, companies’ reputations, jobs, business prospects and 
providing a safer future for everyone. 

Safetech Innovations is recognized, both locally and internationally, for its well-trained and 
certified staff, innovative research programs, as well as unique expertise and experience in solving 
the most complex cybersecurity issues. Safetech offers a unique solution in Romania - a "one-
stop shop" for cybersecurity, able to help organizations increase their resilience and solve any 
cybersecurity problems that can arise. Safetech engineers are competent in the field of 
cybersecurity and have expert skills in the following areas: 

• Testing and security audits; 

• Information security and risk management; 

• Implementation of organizational and technical controls to address information security 
risks and / or compliance with applicable data protection regulations; 

• Critical infrastructure security (ICS / SCADA); 

• Monitoring and response to cybersecurity incidents. 

CERTIFICATIONS 
 
Safetech experts are certified in the field of data protection and hold diplomas of Certified 
Information Privacy Technologist (CIPT). In addition to the above, the company's research 
department has significant innovation potential, proven by its involvement in cybersecurity 
technology, high-tech and strategic projects developed under national and European research 
and development programs.  
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Over the years, Safetech has received several international certifications, including: 

 

Safetech Innovations is the only company in Romania, accredited as a partner in the NATO 
Industry Cyber Partnership (NICP). The company also holds the 1GM2 Code of the NATO Trade 
and Government Organization (NCAGE), which certifies that Safetech is capable of carrying out 
activities in the defense sector.   

EXPERIENCE 
 
Safetech has worked with over 15 local and international banks and financial institutions, key 
players in the energy and utilities sector, various ministries, hospitals and private companies. 
Examples of projects that the Safetech team has successfully implemented include: 

• Risk assessment and implementation of various IT security solutions for a key player in the 
Romanian electricity distribution and supply market; 

• Risk assessment, security monitoring and implementation of various cybersecurity 
solutions for the concessionaire of public water supply and sewerage services in a large 
European capital; 

• Security testing for a national airline; 

• Risk assessment for the largest Romanian candy producer; 

• Security services and implementation of digital security solutions for several Romanian 
banks (Top 10); 

• Implementation of IT security solutions for the national railway system; 
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• Implementation for the European Union Agency for Network and Information Security 
(ENISA) the project "Formalization of a standardized framework on appropriate security 
measures for small and medium-sized enterprises for the processing of personal data"; 

• Security tests for Arcelor Mittal (Luxembourg / Germany), Security Innovations (USA), 
World Customs Organization (Belgium).  

 
COMPLETE PORTFOLIO OF SERVICES AND SOLUTIONS 
 

Services: 

• Penetration tests and source code 
audit 

• Security consulting 

• Development and implementation 
of security standards 

• Security event monitoring (through 
STI CERT) 

• Security incident detection and 
response (through STI CERT) 

• Security audit 

• Risk Analysis 

• Vulnerability analysis 

• Security program design and 
implementation 

• Periodic scanning of vulnerabilities 

• Automation of security 
configurations 

• Services that ensure business 
continuity and data recovery in the 
event of a disaster 

• Security courses 

Solutions: 

• Access management solutions 

• Solutions for securing network 
infrastructure (Firewalls, IDS / IPS) 

• Solutions for securing critical 
infrastructure 

• Solutions for mobile device security 

• Firewalls to protect web applications 

• Web traffic filtering solutions 

• IoT device security solutions 

• Solutions for the security of medical 
devices 

• Solutions for securing e-mail 

• Solutions for collecting, analyzing and 
correlating security events 

• Solutions for securing databases 

• Solutions for scanning and managing 
vulnerabilities 

• Workstation protection solutions 

• Solutions to prevent data loss 

RESEARCH & PROPRIETARY PRODUCTS 

In 2016, Safetech set up its own Research and Development department, using its own financial 
resources. Currently, the company has a number of proprietary cybersecurity products under 
development or that it intends to develop, which will bring new added value to customers. In 
addition, the company operates a private emergency response team in Romania, called STI CERT 
- Computer Emergency Response Team (CERT) / Computer Security Incident Response Team 
(CSIRT), available to customers in the public and private sectors, which provides continuous 
monitoring cybersecurity threats and intervention in the event of security incidents. STI CERT is 
designed to support companies, institutions and organizations that want to be protected against 
cyber-attacks through continuous monitoring (24/7), prompt response and rapid recovery from 
cybersecurity incidents. STI CERT is accredited at European level by the Trusted Introducer and 
offers a 24/7 monitoring system, alerting, incident management and forensic research. 

The company wants to further develop patented products. So far, Safetech has two such products 
in its portfolio: 
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iSAM - In March 2019, Safetech launched its first cybersecurity product - iSAM, Information 
Security Automation Manager. iSAM enables companies' information security managers to better 
manage cybersecurity within their organization, automating certain processes, providing real-
time updates on the level of cyber protection, and enabling early detection of cybersecurity 
threats. Safetech holds the certificate of registration in the National Register of Computer 
Programs for iSAM. The certificate was issued on 22.01.2020 by the Romanian Copyright Office.  

The main features of the application developed by Safetech include:  

• inventory of business processes and information systems; 

• management of security policies and standards within the organization; 

• continuous analysis and management of risks and vulnerabilities; 

• security event and incident management. 

The solution automates some of the activities of information security officers, but also helps 
organize security reports, gathering information from various departments, thus saving time, and 
aligning the practices used in a company. The platform also has the option to generate reports 
on the level of IT security within the organization almost instantly, as well as to provide tools for 
managing security and risk indicators. 

The solution is mainly addressed to large companies in the financial-banking, health, transport, 
energy, utilities, as well as digital infrastructure sectors, ensuring compliance with the relevant IT 
security provisions applicable to these industries. iSAM helps companies comply with the 
following regulations currently applicable in Romania: 

• Law 362/2018 on ensuring a high level of security of computer networks and systems; 

• Norm 4/2018 of the Financial Supervisory Authority (FSA) on operational risk 
management; 

• NBR Regulation 3/2018 on monitoring the financial market and infrastructure of payment 
instruments; 

• General Regulation on the Protection of Personal Data (GDPR). 

The capitalization of the project is done by two methods: 

• Capitalization in the form of either a perpetual license or a subscription (annual service on 
premises - renewable annually) to the beneficiaries of the company. 

• Capitalization in the form of streamlining the activity within the structure of the company 
type Security Operations Center - STI CERT, both in the daily activities of monitoring the 
security of the company's beneficiaries, and in the security testing and information 
security management services. 

ToR-SIM (research project completed in 2020) - Utilization in the form of either a perpetual license 
or subscription (annual service on premises) to the integrated software platform for malware 
analysis of mobile terminals (Acronym: ToR-SIM). A software platform that seamlessly integrates 
malware analysis procedures for most existing devices on the market today, in order to enhance 
the security of terminals and networks, identify operational requirements and capabilities to 
develop and secure solutions for mobile devices and applications that to ensure, through a 
partnership between the responsible governmental factors, the academic and industrial 
environment, the increase of the efficiency of the cyber protection solutions. The platform is 
developed at the prototype level, validated by a single beneficiary (the one established by the 
research project, which accepted that the product was developed according to the project 
requirements). The development of the product at the level of commercial product will continue 
if the need is found in the market.  
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SafePic (project financed from non-reimbursable funds to be completed in 2023) - Aims to 
increase the response capacity of STI-CERT to cybersecurity attacks and incidents, through 
automation and interoperability with similar structures at national and international level, but 
also organizational development by carrying out a set of actions to design and implement 
measures to improve the components of the management system (strategy, structure, 
information system, decision-making system, methodological system), designed to increase the 
performance and competitiveness of the organization. 

In 2021, Safetech Innovations spent 9,126,745 lei for research and development, of which 6,095,771 
lei came from non-reimbursable/public funds and 3,030.974 lei from own funds. For 2021, the 
budget is set at 3,500,000 lei, of which 2,625,500 lei from non-reimbursable/public funds and 
875,000 from own funds. 

DIFERENTIATION FROM COMPETITION 

• Founder, owner and operator of the Private Cyber Security Incident Response Center, STI 
CERT; 

• Technical skills in all areas of information security; 

• Expanded portfolio of innovative cybersecurity solutions; 

• Expertise and reputation recognized by 100+ clients, 250+ successfully completed projects 
and cybersecurity services provided globally. 

EMPLOYEES  

Safetech Innovations had on December 31st, 2021, 47 employees, an increase of 5 new colleagues 
compared to the same period of the previous year. 87% of Safetech employees have higher 
(university) education. The division of employees into departments is as follows: 

• Commercial department: 8 

• Development, Strategy and International Affairs department: 1 

• Economic and Personnel department: 4 

• Information Security Services department: 11 

• Cybersecurity Monitoring Services department: 13 

• Research-Innovation department: 9 

• General Manager: 1 

 
Safetech Innovations organization chart looks as follows: 

 

At the level of Safetech Innovations S.A. there is a collective labor agreement negotiated. The 
employees are not organized in the union. The collective labor contract was negotiated with an 
employee representative and is registered with ITM. 
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DIRECTORS AND EXECUTIVE MANAGEMENT 

The company is managed by a Sole Administrator, Mr. Victor Gânsac, for a term of 2 years, starting 
from 25.09.2020.   

Victor GÂNSAC – Sole Director and General Manager 

Victor Gânsac is one of the founders of Safetech Innovation, which anticipated that information 
and communication technology is one of the premises for the development of modern society, 
but also that cyberspace generates both development opportunities and risks to its operation. 

Starting from the position of professional in the field of Information security, in the banking sector 
he has accumulated, based on a pioneering practical experience, training and specialization 
courses, defining knowledge and skills both in the technical field, in the field of cybersecurity 
governance and management and institutional management that currently allow him to serve 
as CEO from the position of a cybersecurity expert with relevant managerial competence and 
experience. 

The most important technical skills, supported by international certifications, include IT security, 
security testing, security management, development of information security programs and 
policies, all combined with the ability to provide management advice in the field of information 
security, IT&C risk management and continuity of business after cyberattacks. 

Victor Gânsac held on 31.12.2020 a 40% share of the company's share capital. For the last 5 years, 
Victor Gânsac has not been banned by a court from serving as a member of the board of directors 
or supervisory board of companies. In the last 5 years, there have been no cases of insolvency, 
liquidation, bankruptcy or special administration in companies where Victor Gânsac sat on the 
Board. Victor Gânsac does not have a professional activity that competes with that of the issuer. 

Affiliated companies: Victor Gânsac holds a 20% stake in the company Safetech Intelligence SRL. 
The company has no activity since 2019. 

Paul RUSU – Chief Financial Officer and HR Manager  

Paul Rusu has over 30 years of experience in similar positions in companies and public 
institutions, has been involved in major projects and has managed the economic development 
of important areas in times of crisis, providing not only economic and personnel resources but 
also social dialogue by assuming responsibility, negotiation, and leadership. A graduate of 
economic and military studies, he has the necessary expertise and a flexible approach both in 
defining sustainable development strategies and plans and responsible investments, and in 
managing the economic, financial, and human resources necessary for their implementation. 

On 31.12.2020, Paul Rusu held a 40% share of the company's share capital. For the past 5 years, 
Paul Rusu has not been banned by a court from serving as a member of the board of directors or 
supervisory board of companies. In the last 5 years, there have been no cases of insolvency, 
liquidation, bankruptcy, or special administration in companies where Paul Rusu sat on the 
Board. Paul Rusu does not have a professional activity that competes with that of the issuer. 
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KEY EVENTS IN 2021  
 

LISTING ON THE AeRO MARKET 

On January 29th, shares of Safetech Innovations (SAFE) debuted on the AeRO market of the 
Bucharest Stock Exchange. During the first day of trading, shares worth 8.9 million lei were traded 
as the price reached 24 lei per share, 500% higher compared to the price from the private 
placement.  

Since the debut of Safetech on the AeRO market on January 29, 2021, until the end of first quarter, 
1,128,554 SAFE shares in total value of 32.6 million lei were traded by the Bucharest Stock 
Exchange investors. In that period, the price of SAFE shares has increased 88%, from 24 lei to 45.1 
lei per share. 

SIGNIFICANT CONTRACT – UNDISCLOSED PARTY 

On February 23rd, Safetech signed a significant contract for delivery of IT and cybersecurity 
services for a period of 3 years, having a total value of 4.7 million lei (without VAT). The client was 
not disclosed in the current report because of the confidentiality clause in the contract.  

SIGNIFICANT CONTRACT – S&T ROMANIA / HIDROELECTRICA 

On March 16th, Safetech signed an addendum to the agreement with S&T Romania SRL, for the 
provision of associated services for "Cybersecurity system for intrusion detection and monitoring 
of computer equipment" to Hidroelectrica S.A. (end beneficiary). The contract has a total value of 
330K USD (without VAT). 

GENERAL MEETING OF SHAREHOLDERS FROM 16.04.2021 

On April 16th, the Ordinary and Extraordinary General Meeting of Shareholders of Safetech 
Innovations took place. For both meetings, the legal and statutory quorum was constituted at 
first convocation.   

During the AGA, the shareholders have voted in favor of approving: the 2020 Annual Report and 
financial statements, the dividend distribution proposal for 2020 profits, the 2021 Revenue & Sales 
Budget as well as the Remuneration Policy of the Company. 

In terms of dividend distribution, out of total net profit 3,092,612 lei, 2,500,000 lei will be capitalized 
and used for share capital increase operation, 437,500 lei will be distributed to shareholders in 
the form of cash dividends and 124,920 lei will be used for legal reserves. The amount of 30,192 lei 
remains undistributed.  

The registration date for the cash dividend, as agreed by the OGSM, is 20.07.2021, ex-date is 
19.07.2021 and the date of payment is 30.07.2021. The gross dividend is 0.14 lei per share. 

The share capital increase operation and subsequent distribution of free shares to shareholders 
in proportion four (4) newly issued shares for every (1) share held was agreed in the Extraordinary 
General Meeting of Shareholders (“EGSM”) held on the same day. The shareholders have agreed 
that the registration date for the capital increase operation is 20.07.2021, ex-date is 19.07.2021 and 
the payment date is 21.07.2021.   

SIGNIFICANT CONTRACT – SPECIAL TELECOMMUNICATION SERVICE 

On April 24th, Safetech signed a significant contract for the provision of cybersecurity solutions 
and services to Serviciul de Telecomunicații Speciale. The value of the contract is 1.5 million lei 
(without VAT) and the contract is due on July 14th, 2021.  
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RECEIVING CIIF FROM ASF FOR SHARE CAPITAL INCREASE 

On July 17th, Safetech received the Certificate of the Registration of Financial Instruments (CIIF) 
from the Romanian Supervisory Authority that certifies the registration of share capital increase 
with 12,500,000 new shares that were issued following Resolution of the Extraordinary General 
Meeting of the Shareholders of Safetech Innovations from 16.04.2021. Following the registration 
with the Central Depository, on July 21st, the shareholders received in their trading accounts free 
shares, in proportion of four (4) newly issued shares for every (1) share held.  Pursuant to the share 
capital increase, Safetech Innovations S.A.’s share capital of 3,125,000 lei is divided into 15,625,000 
nominative shares with a nominal value of 0.2 lei per share.  

SIGNIFICANT CONTRACT 

On July 22nd, Safetech signed a significant contract for the provision of cybersecurity solutions 
and services to an undisclosed party. The value of the addendum to the framework agreement is 
520,000 EUR and the contract is due on December 5th, 2024. 

GENERAL MEETING OF SHAREHOLDERS FROM 22.07.2021 

On July 22nd, the Extraordinary General Meeting of Shareholders of Safetech Innovations took 
place. The legal and statutory quorum for the meeting was constituted at first convocation.  

During the AGA, the shareholders have voted in favour of increasing the share capital of the 
Company with the amount of 200,000 RON, by issuing a maximum number of 1,000,000 new 
shares, each with a nominal value of 0.2 RON / share. The share capital increase is made in order 
to expand the issuer's activity, by establishing two new companies in the United Kingdom of 
Great Britain and Northern Ireland and in the United States of America, entities that will be 
responsible for promoting and selling Safetech Innovations solutions and services on foreign 
markets. The registration date for the share capital operation was 31.08.2021, ex-date 30.08.2021 
and 01.09.2021 was the date when the preference rights were loaded in the shareholder’s 
accounts. The same AGA also approved the setting up of two companies, one in UK and another 
one in the USA, partially owned by the Company, as an associate with an ownership of at least 
67% in the share capital. 

RECEIVING CYBERSECURITY AUDITOR ACCREDITATION 

On August 26th, 2021 Safetech Innovations received the accreditation of Cybersecurity Auditor 
for the essential entities, based on Law 362/2018 on ensuring a high common level of security of 
networks and information systems from the National Centre of Response to Cybersecurity 
Incidents (CERT-RO). CERT-RO is the competent authority at the national level for the network 
and information systems security.  

Consequently, Safetech Innovations S.A. has been registered in the National Register of 
Cybersecurity Auditors, IDASC: QC-2B1721, with a validity period between 26.08.2021 and 
25.08.2024. Moreover, 10 employees of Safetech Innovations S.A. received individually the 
accreditation of Cybersecurity Auditor. Following the receiving of the accreditation, the 
management estimates a significant increase in revenue on the audit and information security 
risk assessments business line. 

CONCLUSION OF A MEMORANDUM OF UNDERSTANDING 

On October 7th, Safetech Innovations S.A. concluded a Memorandum of Understanding with 
GreenGate Co. General Trading and Commercial Agencies – Sole Proprietorship LLC, based in Abu 
Dhabi, former G20 Co. General Trading and Commercial Agencies, under the patronage of His 
Excellency Dr. Mubarak Hamad Marzouq Alameri. 

The Memorandum of Understanding envisages Safetech Innovations S.A. to implement 
cybersecurity services and solutions to customers in the Middle East and North Africa, 
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represented by GreenGate Co. General Trading and Commercial Agencies. Moreover, under the 
Memorandum of Understanding, Safetech Innovations S.A agreed to initiate, manage, and build 
relationships with government agencies, ministries or companies in the United Arab Emirates 
together with GreenGate Co. General Trading and Commercial Agencies. 

AGREEMENT TO SET UP AN ENTITY IN UAE 

On 22nd of November, 2021, Safetech Innovations S.A. informed the market about reaching an 
agreement with Greengate Co. General Trading and Commercial Agencies to establish a 
company based in Abu Dhabi, United Arab Emirates. Safetech Innovations will hold a minority 
stake in the UAE-based entity in line with the local laws. The decision to establish an entity in the 
UAE is part of Safetech Innovations’ strategy to expand geographically and increase the 
Company’s presence on other continents, thus reducing the dependency on the local market.  
 
The decision to set up the company in the United Arab Emirates was subsequently approved by 
the General Meeting of Shareholders on January 14, 2022. 
 
SIGNIFICANT CONTRACT 

On 25th November, 2021, Safetech Innovations S.A informed the market about signing of a 
significant contract for provision of cybersecurity solutions and services, with a non-affiliated 
entity, amounting to 417,900 euros. 

SIGNING OF A SIGNIFICANT CONTRACT WITH THE MINISTRY OF NATIONAL 
DEFENSE 

On 2nd of December, 2021, Safetech Innovations S.A. informed the market about the signing of a 
significant contract for provision of cybersecurity solutions with the Ministry of National Defense 
through U.M. 02499, amounting to 1,350,000 lei (excluding VAT). 

OBTAINING MICROSOFT SILVER SECURITY CERTIFIED STATUS 

On December 28th, 2021, Safetech Innovations S.A. obtained the Silver Certified Partner status 
from Microsoft in Security domain. The certification and recognition come from the capabilities 
and expertise gained by Safetech Innovations through the partnership with CyberX Lab since 
2016, company that was acquired by Microsoft in 2020. In addition, the Company is the only one 
in Romania and among few in Eastern Europe, which was included in the Microsoft "Global 
Security Recruit Program". This recognition provides an opportunity to continue to deliver 
professional services globally to Microsoft customers. The Company’s goal is to reach the Gold 
certification level in the first half of 2022. Safetech Innovations already has 10 certified experts and 
has one more milestone to reach for Gold certification. 

REACHING PLATINUM LEVEL PARTNERSHIP WITH DARKTRACE 

On 7th of January, 2022, Safetech Innovations S.A. obtained Platinum Level partnership with 
Darktrace. Achieving this level reflects Safetech’s success in helping companies deploy 
Darktrace’s award-winning cyber-AI and represents a recognition to Company’s strong 
relationships with its clients and the Darktrace team. Under the partnership, which dates since 
2016, the Company is recognized as a high value service provider for the tools developed by 
Darktrace. The services consist in delivery, deploy, technical support, knowledge transfer and 
managed service. 

GENERAL MEETING OF SHAREHOLDERS FROM 14.01.2022 

On January 14, 2022, the Extraordinary General Meeting of Safetech Innovations Shareholders was 
held. Within the EGMS, the shareholders approved the establishment of the branch located in 
Abu Dhabi, United Arab Emirates. Within the company, Safetech Innovations SA will hold 49% of 
the share capital, while the rest of the share capital will be owned by a limited liability company 
registered in Abu Dhabi, called: GreenGate Co. General Trading and Commercial Agencies - Sole 
Proprietorship LLC. GreenGate's ownership of 51% of the share capital of the newly established 
company is a consequence of the United Arab Emirates regulations that impose these conditions 
on foreign companies wishing to associate in the United Arab Emirates. 
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The operational part of the new company will be carried out by the two partners as follows: 
GreenGate will have a role in Management & Legal Administration, Sales & Business 
Development, Marketing and Safetech Innovations will have a role in Pre-sales, Service Delivery, 
Technical Support, Research and development, Training. At the same time, the setting-up of the 
new company will not involve any administrative costs from Safetech Innovations S.A., the costs 
generated by the registration formalities will be supported by the GreenGate partner. 

SHARE CAPITAL INCREASE WITH CASH CONTRIBUTION 

On 19th of January, 2022, Safetech Innovations successfully completed the share capital increase 
operation, successfully raising 10.7 million lei. 

In Stage 1, investors subscribed for newly issued shares based on SAFER01 preference rights. In 
Stage 1, investors subscribed a total of 522,191 shares out of 1,000,000 available shares, 
representing 52.2% of the total issue. The shares with a nominal value of 0.2 lei were offered at a 
price of 10.4171 lei/share. In the first stage, the Company raised capital amounting to 5,439,715.87 
lei. 

In Stage 2, 477,809 shares that remained unsubscribed in Stage 1 were offered to investors in a 
private placement. The private placement was closed in advance, on the first day of the second 
stage, the price per share being 10.9380 lei. Considering the high interest from investors, they 
received shares with a "pro rata" allocation, with an allocation index of 0.6236827919. In Stage 2, 
the Company raised capital amounting to 5,226,274.84 lei.  
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ANALYSIS OF THE FINANCIAL RESULTS 
 

P&L ANALYSIS 

In 2021, Safetech Innovations generated 32.5 million lei in operating income, an increase of 76% 
over the same period last year, marking the first entire reporting cycle (12 months) since the 
company attracted capital from investors in October 2020. During this period, the turnover 
reached 23 million lei, an increase of 56% compared to 2020. The cybersecurity services 
contributed 42% to the total turnover, the implementation of the cybersecurity solutions - 57%, 
while the sale of goods accounted for 1% of total turnover. According to the company's historical 
results, Q4 was again the busiest period for the company, with 43% of turnover being generated 
in the last quarter of the year. During this period, the most sought-after services were the 
implementation of cyber security solutions and consulting services following Law 362/2018. In 
2021, Safetech added 19 new customers to its portfolio, both in Romania and abroad. 

Revenues from the production of intangible and tangible fixed assets represent investments in 
intangible assets made from European funds and the company's funds - the development of 
Safetech's product, which will be put into operation at the end of the project respectively June 
2023. This position increased by 169%. 2021 compared to 2020 because the EU-funded project 
accessed by Safetech Innovations in June 2020 has grown. The project is aimed at the "Center of 
Excellence for Cyber Security and Critical Infrastructure Resilience (SafePIC)". It seeks to increase 
Safetech's CERT response capability to cyber security attacks and incidents. 

Other operating income decreased by 1%. The significant share of these revenues represents the 
subsidies for investments transferred to revenues and corresponds to the amortization registered 
for the own solution (non-reimbursable funds project, completed in 2019). 

Operating expenses evolved similarly to operating revenues, reaching 25.4 million lei, an increase 
of 73% in 2021 compared to 2020. The most significant contributor to costs was material expenses, 
which increased by 130% and reached 10.9 million lei. This growth is driven by a larger business 
scale and represents the cost of implemented solutions. The second-largest cost is staff costs, 
which increased by 27% to 7.8 million lei. At 31.12.2021, Safetech had 47 employees compared to 
42 at the end of 2020. Other operating expenses increased by 28%, reaching 3.4 million lei. These 
include services performed by third parties, primarily subcontractors, resale expenses, 
management, and rental locations, as well as postage and telecommunications charges. The 
other types of costs increased slightly. The cost of goods increased by 14%, reaching 205k lei, the 
expenses on energy and water increased by 19%, reaching 61k lei, and other material expenses 
increased by 10% and up to 36k lei. 

As a result, the operating result reached 7.1 million lei, an increase of 87% compared to 2020. 
Financial expenses decreased significantly, by 56%, reaching 88k lei. At the same time, the 
financial income decreased at a comparable rate, reaching 9k lei. Therefore, the financial result 
was negative of -80k lei. This led to a gross result of 7 million lei, an increase of 94% compared to 
2020. The profit tax increased at a slower pace, only by 65%, as the company benefited from the 
provisions of GEO153/2020 and namely of fiscal facilities granted according to the level of own 
capital compared to the previous year. This helped reduce the tax by almost 14%. 

PROFIT & LOSS STATEMENT (LEI) 31/12/2020 31/12/2021 Δ % 

Operating revenue 18,499,284 32,495,579 76% 
Operating expenses 14,709,418 25,408,305 73% 
Operating result 3,789,866 7,087,274 87% 
Financial result (181,801) (79,675) 56% 
Gross result 3,608,065 7,007,599 94% 
Net result 3,092,618 6,156,771 99% 
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RESULTS VS ESTIMATES 

In the 2021 half-yearly report published by Safetech Innovations on 6 September 2021, 
management updated the expected results for 2021. Given the accelerated development in the 
first half of the year and the positive outlook for the rest of the year, Safetech Innovations decided 
to provide shareholders with guidance on tracking the estimate for the full year 2021. These 
updated results (not the BVC approved in the GMS of April 16, 2021) are presented below as a 
reference for the estimated budget. 

In terms of turnover, the result generated in 2021 is 2% lower than the estimates published in 
September 2021. At the same time, non-reimbursable fund revenues accelerated compared to 
estimates by 63%. As a result, total revenues were 10% higher than estimated, while expenditures 
were up 12% in 2021 from estimates. However, the net profit delivered for 2021 was 8% higher than 
the initial estimates. What is important to note is that the profitability rate recorded in 2021 is 3 
pp higher than estimated and 6 pp higher than the result delivered by Safetech in 2020. 

 

2020 
Results 

2021 
Estimates 

2021 
Results 

%2021R vs 
2020R 

%2021R 
vs 2021E 

Turnover 14,721,560 23,500,000 22,992,884 56% -2% 
Non-reimbursable 
income 3,396,340 5,600,000 9,126,745 169% 63% 

Other incomes 381,384 385,000 375,950 -1% -2% 

Financial income 18,376 19,000 8,720 -53% -54% 
Total income 18,517,660 29,504,000 32,504,299 76% 10% 

Total expenses 14,909,595 22,700,000 25,496,700 71% 12% 
Net profit 3,092,618 5,704,000 6,156,771 99% 8% 

Profit margin 21% 24% 27% 6pp 3pp 

 
BUSINESS & SALES STRATEGY 

The goal of management is always targeted on profit, not revenue, and this can be achieved 
through an appropriate sales and marketing strategy that covers multiple sectors and markets. 
In 2021, given the demand of the markets but also of the legislative context, the business strategy 
is focused on increasing the number of new clients and implicitly the profitability.   

Safetech's sales team applies the method of advisory sales, being the most appropriate method 
for the type of services and solutions that the company offers. Each client/potential client is 
assigned a dedicated salesperson who together with the team of specialists, identifies and 
proposes solutions and services that cover the requirements formulated by the client. Thus, with 
each client won, there is a significant potential to increase the value of the services initially 
contracted. For example, security monitoring contracts usually come bundled with the 
governance, security risk and compliance service. For customers requesting security tests, 
additional services are usually recommended following the test result. 

In support of sales efforts, the sales team benefits from the expertise of the Company's technical 
specialists who provide support in organizing free demonstrations of portfolio solutions through 
pilot implementations, to prove the ability to implement these solutions in the infrastructure of 
potential clients. 

The 2021 marketing budget was built to support the activities of generating new opportunities 
using mainly digital channels such as websites, social networks, publishing articles in press. The 
most important activity is the organization of webinars, with a bi-monthly frequency, conducted 
with own resources or in collaboration with technology partners aimed at disseminating 
information on cybersecurity risks to which all types of organizations are exposed.   

In order to achieve the objective of increasing the number of customers and profitability, the 
consolidation and expansion of the local market presence and the internationalization of the 
business were created by creating a resale channel through partners operating in markets in 
Europe, the Middle East and Asia. 
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All these activities are supported by software tools such as ERP, CRM, Marketing Automation, 
Resource Management, Team Collaboration, which began to be implemented in 2020 in order to 
integrate and automate business processes.  

SIGNIFICANT CLIENTS 
 

Client CAEN code Share 

Client 1 6419 - Other monetary intermediation activities 20.90% 
Client 2 6419 - Other monetary intermediation activities 10.40% 
Client 3 6202 – IT consultancy activities 10.36% 
Client 4 3600 - Water capture, treatment, and distribution 9.62% 
Client 5 N/A, foreign client 6.74% 

 

In 2021, the largest 5 clients of the company had a share of approximately 58% of total turnover. 
The concentration of revenues of certain selected customers can be explained by the fact that 
the market to which Safetech addresses is represented by medium or large companies. Top 5 
clients are large companies in the financial-banking or utilities sector, companies with which 
Safetech has had strategic partnerships for years and have been running multi-annual contracts 
for at least 3 years. Under these contracts, Safetech delivers diversified packages of services and 
solutions. It is important to mention that, from a historical point of view, the first 5 customers have 
never remained the same but have changed every year. This is caused by a different level of needs 
each year, as well as the resale of other adhesion services.  

The high concentration of revenues, but also of suppliers is specific to mature economies, as 
Romania is becoming, with quite concentrated markets and business verticals. In almost any 
business, the commercial results have a Pareto type distribution (80/20), which is natural. For 
example, if a business wants to sell specific or specialized services, this leads to a narrow, niche 
list of suppliers, in order to determine the concentration of human resources specialization on 
the niche segment in which it operates and thus the list of customers that contribute to the 
largest share of income is reduced. In practice for specialized activities, concentrated revenues 
come from multi-annual contracts, framework contracts that generate recurring revenues.  

In conclusion, the above-mentioned percentages of 58% per client can indicate a risk only in 
theory, in practice they are natural, a consequence of the way the free market works. Risk 
reduction is achieved through business development activities that include prospecting, 
qualification and contracting new clients who, through loyalty strategies, become recurring 
sources of income. The business model on specific / specialized service areas has operated 
smoothly in recent years and has led to the growth of the company's business even in crisis 
situations such as the one generated by the COVID-19 pandemic. It is important to note that a 
company's need for cybersecurity services never ends - which means that the business model 
predicts that new customers will continually need cybersecurity services and for certain services 
and products, Safetech is among the few authorized suppliers on the local market. 

MAIN OPERATIONAL INDICATORS 
The main operational indicators with which the company measures the productivity and 
efficiency of the activity are: profitability, value productivity, the degree of customer satisfaction, 
the degree of employee satisfaction. 

From the point of view of business strategy, it is important to emphasize that the share of 
individual business lines in total revenues may differ from year to year. This is due to the fact that 
Safetech Innovations team is flexible and adapts to the needs of the market, and always aims to 
be profitable. Given the legislative context and demand, individual services may have different 
profit margins each year. The objective of management is to always pursue profit rather than 
income and prioritize value-added projects with the highest profit margins. 

 2018 2019 2020 2021 
Marja profit net 15% 12% 21% 27% 
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It is important to note that Safetech's sales team is rewarded with a bonus from each sale. The 
bonus varies from 1% to 5% of the gross margin, with different value depending on the line of 
business and the profitability of the contract. In this way, the company ensures that the team is 
motivated to join and stay in the company and to deliver significant projects.  

The company's business model allows the successful resale of other member services. Each client 
has a dedicated account manager who, following the discussion with the technical team that 
solves the client's request, can identify new opportunities, and recommend additional products 
or services. Thus, with each customer won, there is a significant potential to increase the value of 
the services delivered. For example, security monitoring contracts usually come with the security 
governance service. For customers requesting penetration tests, additional services are usually 
recommended as a result of the test result. 

For potential customers interested in Safetech solutions and services, free demonstrations of the 
operation of the solutions are provided, through pilot implementations at their headquarters, to 
prove the usefulness of their implementation.   

To ensure employee satisfaction, each year the company collaborates with an external consultant 
who conducts individual interviews with all employees and then reports the results, 
anonymously, to management. As a result of this measure, the company carried out a 
reorganization completed in 2020, as part of the process of preparing the listing on the Bucharest 
Stock Exchange, to maximize the benefits offered by listing and offer investors a company with a 
well-defined corporate structure, capable to provide consistent profits. The growth registered in 
2021 is one of the first positive results of the reorganization and professionalization of the 
corporate structure. 

BALANCE SHEET ANALYSIS 

In 2021, total assets reached 36.6 million lei, an increase of 39%, determined by a 108% increase 
(8.7 million lei) of fixed assets as well as an increase of 9% (1.6 million lei) in current assets. 

Fixed assets increased in 2021, reaching 16.7 million lei, determined by the increase by 117%, up to 
15.2 million lei, of intangible assets put into operation and in progress and by the increase by 50% 
(1.5 million lei) of tangible assets. The increase in intangible assets is directly related to the SafePIC 
project. Following the accounting legislation in force, these expenses are recorded as current 
intangible assets and represent the stage of realization of the own product. 

Current assets increased by 9% in 2021, reaching 19.9 million lei. This category consists primarily 
of receivables, which reached 13.5 million lei, down 18% compared to 2020. Trade receivables 
increased significantly in 2021, with 152% reaching 7.2 million lei due to business growth and 
representing the amounts related to the contracts executed in December. Most of them have 
already been collected at the time of publication of this report. Only two customers will pay the 
related invoices in the next period, as they have not yet reached maturity. Other receivables have 
halved, reaching 6.3 million lei in 2021. Other receivables represent the amounts still to be 
collected within the project with non-reimbursable funds. 

Cash and cash equivalents accounts increased by 267% at the end of 2021, reaching 6.2 million lei. 
This increase is determined firstly by the result generated by the company and secondly by the 
fact that it also includes a part of the capital raised in stage 1 of the share capital increase 
operation, the situation at the end of the year amounting to 2.8 million lei. 

Total debts increased by 9%, reaching 22 million lei. Current debts increased by 82%, reaching 7.7 
million lei, this position consisting mainly of debts to third party suppliers, which increased by 
299% compared to 2020. This increase, similar to trade receivables, was determined by increasing 
the size of the business. Bank debts decreased by 8%, slightly below 1 million lei; this amount is 
an SME loan. Other short-term debts increased by 21%, reaching 1.9 million lei, but decreased 
significantly compared to Q3 2021. This is because the managing authority approved the 
expenditures made on the project carried out from non-reimbursable funds. The company thus 
extinguished the non-repayable loans with subsidy character collected in 2021. The long-term 
debts were halved and amounted to 41k lei at the end of 2021. 
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Advance income decreased by 10%, reaching 14.3 million lei. Advance revenue is primarily subsidy 
revenue – reflecting the receipt of the EU grant received in June 2020. 

Equity increased by 139% due to the 400% increase in subscribed and paid-in capital, which 
reached 3.1 million lei, as well as the appearance of a new position in the balance sheet - unpaid 
subscribed capital. In the amount of 2.8 million lei, this position represents the capital that the 
company received in its account until December 31st, 2021 from the part of the first stage of the 
share capital increase operation. The process was completed in January 2021, and the company 
attracted a total of 10.7 million lei, capital that has already been allocated in 2022 to either 
subscribed and paid-in capital or the capital premium. 

The legal reserve increased to 495,000 lei, per the applicable legal provisions, by allocating 
370,000 lei from the profit for 2021 (approximately 5% of the gross profit reported for 2021) to the 
legal reserves. 

BALANCE SHEET (LEI)  31/12/2020 31/12/2021 Δ % 

Fixed assets 8,015,560 16,686,680 108% 

Current assets 18,270,862 19,881,251 9% 

Prepaid expenses 58,453 73,409 26% 

Total assets 26,344,875 36,641,340 39% 

Current liabilities 4,232,582 7,696,189 82% 

Non-current liabilities 80,353 41,273 -49% 

Income in advance 15,909,460 14,258,896 -10% 

Total liabilities  20,222,395 21,996,358 9% 

Equity 6,122,480 14,644,982 139% 

Total equity and liabilities 26,344,875 36,641,340 39% 

 
ISSUER TANGIBLE ASSETS 

To carry out daily activities, Safetech Innovations owns assets such as laptops, computers, mobile 
phones, multifunctional printers, as well as furniture items, located at the company's 
headquarters. The degree of wear and tear of the properties owned by the company does not 
raise significant problems on the activity. The IT equipment owned by the company has a degree 
of physical wear and tear specific to office activity - small. There are no ownership issues over the 
company's tangible assets.  

DIVIDEND POLICY 

the Sole Administrator of the Company sets out the following relevant principles with respect to 
dividend policy:  

• The Company recognizes the rights of shareholders to be remunerated in the form of 
dividends, as a form of participation in the net profits accumulated from the operation as 
well as an expression of the remuneration of the capital invested in the Company. 

• As a growth company with significant development potential, the management of 
Safetech Innovations aims to achieve a balance between rewarding shareholders and 
maintaining access to the capital needed for development. Therefore, the Company 
proposes to shareholders that, depending on the investment needs each year, it will either 
grant a cash dividend or reward investors by granting shares free of charge, following the 
capitalization of a portion of the Company's net profits. The company is also considering 
the introduction of a hybrid model, in which part of the profits will be capitalized and 
shareholders will receive free shares of the company, while another part will be granted 
through cash dividends, thus achieving a fair balance between allowing the company to 
develop, but also rewarding the shareholders. 
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• The proposal regarding the distribution of dividends, in the form of cash, free shares, or 
both, including the distribution rate, will be made by the Sole Administrator of the 
Company through a current report or within financial statements. The decision on 
approving the distribution of dividends belongs to the General Meeting of Shareholders, 
in accordance with the applicable law. 

• Any change in the company's dividend policy will be communicated to investors in a 
timely manner, through a current report sent to the market. 

This policy will be reviewed by the Sole Administrator whenever additional relevant information 
regarding the distribution of dividends occurs. This policy is published on the official website of 
the Company, HERE.   

In the last 3 years the company has given dividends to its associates. Details of how the profit was 
distributed are shown below: 

• 2018 – 100% din profitul net; 

• 2019 – 40% from net profit (500,000 lei) used to increase the share capital, 2.25% (28,143 lei) 
in reserves, 57.75% (720,000 lei) in cash dividends to shareholders.  

• 2020 - 14% (437,500 lei) from net profit distributed as cash dividends, 81% (2.5 million lei) 
for the share capital increase and the distribution of bonus shares, 4% for legal reserves 
(125 thousand lei). 

PROFIT DISTRIBUTION PROPOSAL 

For the profits from 2021, the management proposes to the shareholders the distribution of cash 
dividends amounting to 4,156,250 lei, resulting in a dividend per share of 0.25 lei. In addition, the 
management proposes a distribution of three bonus shares for each share held by capitalizing 
the issue premiums amounting to almost 10 million lei, from the last two share capital increases, 
from October 2020 and January 2022. 

 

  

https://www.safetech.ro/wp-content/uploads/2021/02/SAFE-Dividend-Policy.pdf
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ELEMENTS OF PERSPECTIVE REGARDING THE 
ISSUER’S ACTIVITY 

The budget was prepared by the management of the Company, and it will be subject to approval 
in the General Meeting. The Revenue & Expense Budget for 2022 presented below includes the 
results expected to be generated by Safetech Innovations S.A. at an individual level, excluding 
any revenues generated by daugter companies or companies in which Safetech Innovations may 
hold a minority stake as of 31.12.2022. 

ESTIMATION REVENUE & EXPENSE BUDGET 2022  AMOUNT [RON] 

Total revenues 43,919,000 

Turnover  40,000,000 

Revenue from intangible assets 3,500,000 

Other operating income 400,000 

Financial income 19,000 

Total expenses 31,719,000 

Gross profit 12,200,000 

Profit tax 2,100,000 
Profit net 10,100,000 

On February 8, 2022, Safetech Innovations set-up a UK subsidiary, SAFETECH INNOVATIONS 
GLOBAL SERVICES LIMITED. Safetech Innoations holds 67% of the share capital of the newly set-
up subsidiary. The object of activity of the subsidiary is the development of software for business 
and private purposes, information technology consulting activities, other information technology 
service activities and management consulting activities, other than financial management. 

The opening of the UK subsidiary marks the beginning of the Company's international expansion 
with the setting-up of dedicated teams and offices abroad. The opening of the subsidiary in the 
United Kingdom is part of the Company's broader strategy, for which the company carried out, 
between November 2021 and January 2022, a share capital increase operation. The entity from 
Great Britain will be led by Liana-Ancuța Stancu, as Sole Director. 
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RISKS 
 

RISK RELATED TO BUSINESS PLAN – Safetech operates in what can be considered niche market, 
especially in Romania. The company aims for sustainable growth, based primarily on legislative 
changes in the European Union, which will require companies in important sectors of activity, 
such as energy, utilities, critical infrastructure or the financial-banking sector, to implement strict 
cybersecurity measures. However, in the past, the entry into force of such laws has been 
postponed in Romania, and the management cannot predict or influence such situations in the 
future, which may have a direct impact on the realization of forecasts. Currently, in Romania there 
are two important regulations that impact the cybersecurity market. These are: the law 
transposing the Directive on network and information security, the first European legislation on 
cybersecurity that provides legal measures to stimulate the general level of cybersecurity in the 
EU, which was recently transposed into Romanian law and the Law on Cyber Security and 
Defense. 

RISK RELATED TO KEY EMPLOYEE/STAFF – the success and ability to deliver projects to clients 
depends to a large extent on staff skills, motivation and loyalty. The Romanian IT market is very 
competitive and there are risks that employees may leave the company. To manage these risks, 
Safetech has adapted a number of measures: offering a competitive compensation package and 
promotion opportunities, constant recruitment even if there are no ongoing projects just to 
always be able to cover the growing demand from customers. In addition, the company actively 
recruits IT specialists at the beginning of their careers, offering them training and development 
opportunities. Due to this aspect, the share of salaries in the general costs of carrying out the 
activity is the most significant, but this helps the company to maintain its competitiveness. 
However, it is not guaranteed that Safetech will always be able to find the necessary number of 
qualified staff, especially in the field of ethical hacking, which is extremely niche and requires very 
specific skills.  

THE RISK ASSOCIATED WITH THE REALIZATION OF THE FORECASTS – the financial forecasts 
start from the premise of fulfilling the business development plan. The company aims to 
periodically issue forecasts on the evolution of the main economic and financial indicators in 
order to provide potential investors and the capital market with a true and complete picture of 
the current situation and future plans envisaged by the company, as well as current reports 
detailing the comparative elements between the forecast data and the actual results obtained. 
Forecasts will be part of the annual reports, and the forecast policy is published on the company's 
website HERE. Forecasts are made in a prudent manner, but there is a risk of failure to meet 
them, therefore the data to be reported by the company may be significantly different from those 
forecasts or estimated as a result of factors not previously predicted or whose negative impact 
could not be counteracted or anticipated.  

PRICE RISK - in 2016, to reduce the price risk, the management decided to change its business 
strategy and focus on value-added services in favor of selling hardware, which in previous years 
contributed a significant share of revenue, but instead had a small profit margin. Thus, since 2017, 
the company has adjusted its model, focusing on the delivery of value-added services and 
increasing profitability. Given the nature of Safetech's business, the risk of commodifying the 
business, ie the risk that the service or technology will become very widespread and widely 
adopted is low, because the company relies heavily on the skills of its team of ethical hackers. 
Because the cost of hiring qualified IT professionals is very high not only in Romania, but also 
worldwide, the risk that a competitor could force the company to lower the price of services to 
maintain its market position is relatively low. However, management actively monitors local and 
international markets in order to always be able to provide value-added services and maintain a 
leading position in the local market. 

CASH-FLOW RISK – this represents the risk that the company will not be able to meet its 
payment obligations at maturity. A prudent cash flow risk management policy involves 

https://www.safetech.ro/wp-content/uploads/2021/02/SAFE-Forecast-Policies.pdf
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maintaining a sufficient level of cash, cash equivalents and financial availability through properly 
contracted credit facilities. The company monitors the level of expected cash inflows from the 
collection of trade receivables, as well as the level of expected cash outflows for the payment of 
trade payables and other debts. Thanks to this business model, which includes the provision of 
monitoring services under a fixed monthly fee, the company manages to maintain a healthy cash 
flow.  

CREDIT RISK – this is the risk that a third party natural or legal person will not fulfill its obligations 
under a financial instrument or under a client contract, thus leading to a financial loss. The 
Company is exposed to credit risk from its operating activities and from its financial activities, 
including deposits with banks and financial institutions, foreign exchange transactions and other 
financial instruments. The company manages this risk by carefully selecting customers and 
having a strict procedure for documenting orders and providing services or delivering goods. 

LIQUIDITY RISK – liquidity risk is associated with the holding of fixed or financial assets. The 
company's activity does not depend on the possession of fixed or financial assets and their 
transformation into liquid assets. The company has no financial assets. The fixed assets of the 
company, mainly technological equipment, are used in the current activity of providing services. 

CURRENCY RISK - the possibility of losses in international trade contracts or other economic 
relationships due to changes in the exchange rate between the conclusion of the contract and 
its maturity. As the company plans to expand to other international markets, in Europe or the US, 
it will be exposed to this type of risk. 

RISK REGARDING THE PROTECTION OF PERSONAL DATA – in the course of its business, the 
company collects, stores, and uses data that is protected by personal data protection laws. 
Although the issuer takes precautions to protect customer data, in accordance with the legal 
requirements on privacy, especially in the context of the implementation of the General 
Regulation on Data Protection (EU) 2016/79 and in Romania (starting May 25, 2018), the risks of 
data leakage cannot be completely eliminated. The company considers this risk and takes 
precautions to protect customer data in accordance with applicable legal requirements. The 
issuer takes all precautions imposed in this area, but there is a possibility that, given that it has 
trade relations with various contractual partners, they will not fully comply with the relevant 
contractual terms and all data protection obligations imposed on them. 

COMPETITION RISK – the entry of new competitors on the market, especially from outside 
Romania will intensify the competition and will put pressure on the activity carried out by the 
company, having the risk of registering a decrease of the profit and even its insolvency. 

RISK OF REPUTATION LOSS – is a risk inherent in the company's activity, the reputation being 
particularly important in the business environment, especially in its field of activity, cybersecurity. 
Reputation risk is inherent in Safetech's business. The ability to retain and attract new customers 
also depends on the recognition of the Safetech brand and its reputation for the quality of 
services offered on the market. A negative public opinion about the company could result from 
real or perceived practices in the cybersecurity market in general, such as negligence during the 
provision of services or even from the way Safetech operates or is perceived to operate. 

GENERAL ECONOMIC RISKS - the issuer's activities are sensitive to economic cycles and general 
economic conditions. Both the international financial crisis and the volatile economic 
environment can have significant negative effects on the issuer's activity, operating results, and 
financial position. Socio-political turmoil can also impact the company's activity. The international 
financial markets have felt the effects of the global financial crisis triggered in 2008. These effects 
have also been felt on the Romanian financial market in the form of low liquidity of the capital 
market, as well as by an increase in medium-term financing interest rates, due to the global 
liquidity crisis. In the future, such a scenario could be repeated, and any significant losses suffered 
by the international financial market, with major implications for the local market, could affect 
the Issuer's ability to obtain new loans or financing under sustainable conditions. 
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RISK OF PANDEMIC - although ignored in recent decades, this risk (especially the risk of global 
epidemics and the risk of a pandemic) has returned to public attention. Whilst for some 
companies these may become opportunities, at least in the short term, the overall economic 
impact is considered to be negative. Thus, there are opinions that, depending on the nature and 
severity of the pandemic, it can induce recessions lasting a quarter, or even several years. If the 
reactions of public authorities and/or the medical community are not appropriate, there is even 
the risk of a depression that would lead to significant reductions in economic activity and the 
price of most assets. For example, in the first months of 2020, a coronavirus pandemic (SARS-
VOC-2), known as COVID-19, occurred. This pandemic led to declines of over 25% compared to the 
latest highs for the main global stock market indices. This similarly influenced the local capital 
market. Moreover, internationally, most major asset classes have been severely affected, even 
those that traditionally function as shelters for investors. 

FISCAL AND LEGAL RISK - the issuer is governed by Romanian law and even if the Romanian law 
has been largely harmonized with European Union law, subsequent changes may occur, 
respectively new laws and regulations may be introduced, which may have effects on the 
company's activity. Romanian legislation is often unclear, subject to different interpretations and 
implementations and frequent changes. Both the amendment of the fiscal and legal legislation, 
as well as possible events generated by their application, can materialize in possible fines or 
lawsuits filed against the company, which can impact the issuer's activity. 

RISK ASSOCIATED WITH OTHER TYPES OF DISPUTES - in the course of its business, the issuer 
is subject to a risk of litigation, inter alia, as a result of changes and developments in legislation. 
The issuer may be affected by other contractual claims, complaints and disputes, including from 
counterparties with whom it has contractual relationships, customers, competitors or regulators, 
as well as any negative publicity that such an event attracts. 

At the time of writing this report, Safetech Innovations S.A. is not involved in any litigation in active 
or passive proceedings. 

RISK OF STOPPING THE ISSUER'S ACCOUNTS - account foreclosure is a enforcement measure 
that can be applied to a company. Thus, the issuer's accounts may be blocked as a result of the 
garnishment, if the issuer's creditors request this measure in order to recover their debts. The 
seizure of the company's accounts entails the blocking of the amounts from the seized accounts 
and can lead to the difficulty or impossibility of the company to honor its subsequent obligations, 
in the agreed terms. 

RISK ASSOCIATED WITH INSOLVENCY AND BANKRUPTCY - Romanian legislation on 
bankruptcy and enforcement does not offer the same level of rights, remedies, and projections 
that creditors enjoy under the legal regimes of other jurisdictions of the European Union. In 
particular, the legislation and practice regarding bankruptcy and enforcement in Romania can 
make the recovery by the company of amounts related to secured and unsecured claims in 
Romanian courts much more difficult and lengthier compared to other countries. 

RISKS RELATED TO INVESTMENTS IN ROMANIA, IN AN ECONOMIC AND POLITICAL CONTEXT 
- Romania's economy is vulnerable in conditions of regional or international recession, financial 
and economic problems in general can be felt more acutely in certain markets or sectors. Political 
and social change can also be an unpredictable factor. Romania does not have all the business, 
legal and regulatory infrastructure that would exist in a developed economy. The legislation is 
subject to various interpretations and is frequently amended. 

OTHER RISKS - Potential investors should consider that the risks presented above are the most 
significant risks that the company is aware of at the time of preparing this report. However, the 
risks presented in this section do not necessarily include all those risks associated with the issuer's 
business, and the company cannot guarantee that it covers all relevant risks. There may be other 
risk factors and uncertainties that the company is unaware of at the time of writing, and which 
may change the issuer’s actual results, financial conditions, performance and performance in the 
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future and may lead to a decrease in the company’s share price. Investors should also carry out 
the necessary prior checks to draw up their own investment opportunity assessment. 

IMPACT ON THE ENVIRONMENT 

Safetech Innovations' professional activity has no impact on the environment. There are currently 
no disputes, and no environmental disputes are expected by the Company.  

  



27 

 
 

FINANCIAL STATEMENTS 
 

PROFIT & LOSS STATEMENT (LEI) 31/12/2020 31/12/2021 Δ % 

Operating revenue, of which: 18,499,284 32,495,579 76% 
Turnover 14,721,560 22,992,884 56% 
Income from the production of intangible 

and tangible fixed assets 3,396,340 9,126,745 169% 
Other operating revenue 381,384 375,950 -1% 

Operating expenses, of which: 14,709,418 25,408,305 73% 
 Material expenses 4,724,445 10,856,949 130% 

     Other material expenses 32,781 35,911 10% 
     Costs of water and energy 51,519 61,121 19% 
     Cost of goods 180,282 204,663 14% 

 Personnel expenses 6,128,456 7,803,187 27% 
 Depreciation and amortization 912,870 3,009,386 230% 

 Other operating expenses 2,679,065 3,437,088 28% 
Operating result 3,789,866 7,087,274 87% 

 Financial revenues 18,376 8,720 -53% 
 Financial expenses 200,177 88,395 -56% 

Financial result (181,801) (79,675) 56% 
 Total revenues 18,517,660 32,504,299 76% 
 Total expenses 14,909,595 25,496,700 71% 

Gross result 3,608,065 7,007,599 94% 
      Income tax 515,447 850,828 65% 
Net result 3,092,618 6,156,771 99% 
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BALANCE SHEET 
 

BALANCE SHEET (LEI)  31/12/2020 31/12/2021 Δ % 

Fixed Assets, of which: 8,015,560 16,686,680 108% 
      Intangible assets  7,004,384 15,166,466 117% 
      Tangible assets 1,008,626 1,517,664 50% 
      Financial assets 2,550 2,550 0% 
Current Assets, of which 18,270,862 19,881,251 9% 
      Inventories 221,254 187,953 -15% 
      Receivables 16,358,334 13,478,544 -18% 
          Trade receivables 2,844,932 7,158,463 152% 
          Receivables with affiliated entities 344,654 0  -100% 
          Other receivables 13,513,402 6,320,081 -53% 
      Cash and cash equivalents 1,691,274 6,214,754 267% 
Pre-paid expenses 58,453 73,409 26% 
Total assets 26,344,875 36,641,340 39% 
Current liabilities, of which: 4,232,582 7,696,189 82% 
          Payables to suppliers 1,440,094 4,735,899 229% 
          Payables to affiliate companies 86,959 0  -100% 
          Bank debt 1,082,748 995,248 -8% 
          Financial leasing 38,632 40,378 5% 
          Other short-term debt 1,584,149 1,924,664 21% 
Non-current liabilities, of which:  80,353 41,273 -49% 
         Financial leasing >1 year 80,353 41,273 -49% 
Income in advance, of which: 15,909,460 14,258,896 -10% 
         Income from subsidies  15,397,096 14,258,896 -7% 
Total liabilities 20,222,395 21,996,358 9% 
Equity, of which: 6,122,480 14,644,982 139% 
         Subscribed and paid-up share capital 625,000 3,125,000 400% 
         Subscribed and unpaid-up share capital 0 2,803,231 100% 

Share premium 2,375,000 2,375,000 0% 
            Legal reserves 125,000 495,001 296% 
            Other reserves 29,782 29,782 0% 
            Retained earnings 0 30,198 100% 
            Profit/(loss) for the period 3,092,618 6,156,771 99% 
            Profit distribution (124,920) (370,001) 196% 
Total equity and debt 26,344,875 36,641,340 39% 
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CASH-FLOW 
 

 For the year ending 31/12/2020 31/12/2021 
 Cash at the beginning of the year 319,296  1,691,274 
 Cash at the end of the year 1,691,274  6,092,321 
    

OPERATIONS 2020 2021 
Cash receipts from   
 Clients 18,281,917  22,941,650 

 Other operations/Grants 1,616,402  6,674,381 
Cash paid for   
 Inventory purchases (10,412,868) (16,827,446) 

 General operating and administrative expenses (2,634,442) (1,904,100) 
 Wage expenses (6,128,456) (7,728,751) 
 Interest (155,617) (39,679) 
 Income taxes (515,447) (836,726) 

Net Cash Flow from Operations 51,489  2,279,329 
    

INVESTING ACTIVITIES    
Cash receipts from   
 Increase share capital 624,600  2,803,231 

 Issue premium 2,500,000   
Cash paid for   
 Purchase of property and equipment -  - 
 Making loans to other entities/Leasing (196,367) (32,302) 

 Purchase of investment securities -  - 
Net Cash Flow from Investing Activities 2,928,233  2,770,929 

    
FINANCING ACTIVITIES    
Cash receipts from   
 Borrowing 2,555,478  1,496,397 
Cash paid for   
 Repayment of loans (3,156,642) (1,708,108) 

 Dividends (1,006,580) (437,500) 
Net Cash Flow from Financing Activities (1,607,744) (649,211) 

    
NET CASH FLOW 1,371,978  4,401,047 
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PRINCIPII DE GUVERNANȚĂ CORPORATIVĂ 
 

Statement on alignment with BVB's Corporate Governance principles for the multilateral trading 
system, AeRO market.  

CODE PROVISION FULLY 
RESPECTS 

DOES 
NOT 
RESPECT  

EXPLANATIONS 

SECTION A – RESPONSIBILITIES OF THE BOARD OF DIRECTORS 

A1. The company should have internal 
Board regulations that include terms 
of reference regarding the Board and 
key management functions of the 
company. The administration of the 
conflict of interests at Council level 
should also be dealt with in the 
Council Regulation. 

  

Does not apply – the Company 
is managed by the Sole 
Director.  

A2. Any other professional engagements 
of the members of the Board, 
including the position of executive or 
non-executive member of the Board 
in other companies (excluding 
subsidiaries of the company) and 
non-profit institutions, will be notified 
to the Board before appointment 
and during the term of office. 

  

The issuer fully complies with 
this provision. All the 
professional engagements of 
the Sole Administrator can be 
found in the annual report of 
the company.  

A3. Each member of the Board shall 
inform the Board of any connection 
with a shareholder who directly or 
indirectly holds shares representing 
not less than 5% of the total number 
of voting rights. This obligation shall 
take into account any connection 
which may affect the position of that 
Member on matters relating to 
decisions of the Council. 

  

Does not apply – the Company 
is managed by the Sole 
Administrator. 

A4. The annual report will inform 
whether an evaluation of the Council 
under the chairmanship has taken 
place. The annual report shall contain 
the number of meetings of the 
Council. 

  

Does not apply – the Company 
is managed by the Sole 
Administrator. 

A5. The procedure for cooperation with 
the Authorized Advisor for a period 
during which such cooperation is 
applicable shall contain at least the 
following: 

  

The issuer has signed a contract 
with Cornerstone 
Communications S.R.L. on the 
provision of Authorized Advisor 
services, post-listing, for a 
period of 12 months. A.5.1. Contact person for the Authorized 

Advisor   

A.5.2. The frequency of meetings with the 
Authorized Advisor, which will be at 
least once a month and whenever 
new events or information involves 
the submission of current or periodic 
reports, so that the Authorized 
Advisor can be consulted; 

  

A.5.3. The obligation to inform the 
Bucharest Stock Exchange about any 
malfunction that occurred during the 
cooperation with the Authorized 
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Advisor, or the change of the 
Authorized Advisor. 

SECTION B – INTERNAL CONTROL/AUDIT 

B1. The Board will adopt a policy so that 
any transaction of the company with 
a subsidiary representing 5% or more 
of the company's net assets, 
according to the latest financial 
reporting, is approved by the Board. 

  

Not applicable - the company 
had no subsidiaries in 2021. 

B2. General. The internal audit must be 
carried out by a separate 
organizational structure (internal 
audit department) within the 
company or through the services of 
an independent third party, which 
will report to the Board and, within 
the company, report directly to the 
General Manager. 

  

In 2021, Safetech did not have 
an internal auditor. The 
company will hire an internal 
auditor in 2022. 

SECTION C – FAIR COMPENSATION AND MOTIVATION 

C1. The company will publish in the 
annual report a section that will 
include the total income of the 
members of the Board and the 
general manager and the total 
amount of all bonuses or any variable 
compensation, including the key 
assumptions and principles for their 
calculation. 

  

At the GMS of 16.04.2021, the 
shareholders adopted the 
remuneration policy of the Sole 
Administrator. Therefore, 
starting with the 2021 annual 
report, Safetech publishes the 
remuneration report. 

SECTION D – BUILDING VALUE THROUGH INVESTOR RELATIONS 

D1. In addition to the information 
provided in the legal provisions, the 
company's website will contain a 
section dedicated to Investor 
Relations, both in Romanian and in 
English, with all relevant information 
of interest to investors, including: 

 

 Safetech Innovations complies 
with all rules regarding the IR 
function, as detailed below. The 
company has a section 
dedicated to investor relations 
on the website www.safetech.ro 
which is available in both 
English and Romanian. 

D1.1 The main regulations of the 
company, in particular the articles of 
association and the internal 
regulations of the statutory bodies. 

 

 Safetech’s key regulations can 
be found on issuers website.  

D1.2 CVs of members of statutory bodies 

 

 The CVs and biographies of the 
company's management staff 
can be found on the Safetech 
website as well as in the annual 
reports. 

D1.3 Current and periodic reports 
  

All Safetech’s current and 
periodic reports are available on 
the issuer’s website. 

D1.4 Information on general meetings of 
shareholders: agenda and related 
materials; decisions of general 
meetings; 

  

All information regarding the 
Safetech Innovations GMS is 
available on the issuer's 
website. 

D1.5 Information about corporate events 
such as the payment of dividends or 
other events that result in the 
acquisition or limitation of a 
shareholder's rights, including 
deadlines and the principles of such 
transactions; 

  

If applicable, this information 
will be published by the 
company on the Safetech 
website, as well as in a current 
report sent to BVB. 
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D1.6 Other extraordinary information that 
should be made public: 
cancellation/modification/initiation of 
cooperation with an Authorized 
Advisor; 
signing/renewing/terminating an 
agreement with a Market Maker. 

  

If applicable, this information 
will be published by the 
company on the Safetech 
website, as well as in a current 
report sent to BVB.  

D1.7 The company must have an Investor 
Relations function and include in the 
section dedicated to this function, on 
the company's website, the name 
and contact details of a person who 
has the ability to provide, upon 
request, the appropriate information. 

  

Contact details for Safetech's IR 
department can be found on 
the company's website in the 
"Investors" section. 

D2. The company must have adopted a 
dividend policy of the company, as a 
set of directions regarding the 
distribution of net profit, which the 
company declares to comply with. 
The principles of the dividend policy 
must be published on the company's 
website. 

  

The company's dividend policy 
is available on the Safetech 
website, in the "Investors" 
section. 

D3. The company must have a policy on 
forecasts and whether or not they 
will be provided. The forecasts are the 
quantified conclusions of the studies 
aimed at determining the total 
impact of a list of factors related to a 
future period (so-called 
assumptions). The policy must set 
out the frequency, the period under 
consideration and the content of the 
forecasts. The forecasts, if published, 
will be part of the annual, half-yearly 
or quarterly reports. The forecast 
policy must be published on the 
company's website. 

  

Safetech's forecast policy is 
available on the company's 
website in the "Investors" 
section. 

D4. The company must set the date and 
place of a general meeting so as to 
allow the participation of as many 
shareholders as possible.   

Safetech organizes and will 
continue to organize the GMS 
on working days, at the 
company's headquarters in 
Bucharest as well as online 
through the eVote platform. 

D5. The financial statements will include 
information in both Romanian and 
English on the main factors 
influencing changes in sales, 
operating profit, net profit or any 
other relevant financial indicator. 

  

Safetech issues all information 
to investors, including financial 
reports, bilingually, in English 
and Romanian. 

D6. The company will hold at least one 
meeting / conference call with 
analysts and investors each year. The 
information presented on these 
occasions will be published in the 
investor relations section of the 
company's website, at the time of 
that meeting / conference call. 

  

Safetech will organize Safetech 
Investor Day at least once a 
year - an event to which all 
stakeholders will be invited, 
including investors, analysts 
and media representatives. 
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DECLARATION OF THE MANAGEMENT 
 

 

Bucharest, 18th of March 2022 
 

 
I confirm, according to the best of my knowledge, that the financial statements for the period 
between 01.01.2021 and 31.12.2021 provide a fair and consistent picture of the assets, liabilities, 
financial position and profit and loss account of Safetech Innovations S.A. and that the director's 
report provides a fair and realistic picture of the important events that took place in 2021 and their 
impact on the company's financial statements. 

 

Victor Gânsac 

Sole Administrator of Safetech Innovations S.A. 


	ISSUER INFORMATION
	LETTER FROM THE CEO
	ABOUT SAFETECH INNOVATIONS
	BRIEF HISTORY
	DESCRIPTION OF THE ISSUER’S ACTIVITY
	CERTIFICATIONS
	EXPERIENCE
	COMPLETE PORTFOLIO OF SERVICES AND SOLUTIONS
	RESEARCH & PROPRIETARY PRODUCTS
	DIFERENTIATION FROM COMPETITION
	EMPLOYEES
	DIRECTORS AND EXECUTIVE MANAGEMENT

	KEY EVENTS IN 2021
	ANALYSIS OF THE FINANCIAL RESULTS
	P&L ANALYSIS
	RESULTS VS ESTIMATES
	BUSINESS & SALES STRATEGY
	SIGNIFICANT CLIENTS
	MAIN OPERATIONAL INDICATORS
	BALANCE SHEET ANALYSIS
	ISSUER TANGIBLE ASSETS
	DIVIDEND POLICY
	PROFIT DISTRIBUTION PROPOSAL

	ELEMENTS OF PERSPECTIVE REGARDING THE ISSUER’S ACTIVITY
	RISKS
	FINANCIAL STATEMENTS
	BALANCE SHEET
	CASH-FLOW
	PRINCIPII DE GUVERNANȚĂ CORPORATIVĂ
	DECLARATION OF THE MANAGEMENT

