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CURRENT REPORT 04/2022 
According to Law no. 24/2017 regarding issuers of financial instruments and market operations, ASF 
Regulation no. 5/2018 regarding the issuers of financial instruments and market operations and/or 
Rulebook of the Bucharest Stock Exchange Market Operator. 

Date of report 31.01.2022 
Name of the Company Sphera Franchise Group SA 
Registered Office Bucharest, Romania 
Address Calea 'RUREDQ܊LORU�QU��������nd floor, Bucharest sector 1 
Phone / Fax +40 21 201 17 57 / +40 21 201 17 59 
Email investor.relations@spheragroup.com 
Registration nr. with Trade Registry J40/7126/2017  
Fiscal Code RO 37586457 
Subscribed and paid share capital 581,990,100 RON 
Total number of shares 38,799,340  
Symbol SFG 
Market where securities are traded Bucharest Stock Exchange, Main Segment, Premium 

Category 

Important events to be reported: Publication of the Auditor Report regarding transactions in 2nd 
semester of 2021 reported according to art. 108 from Law no. 24/2017  

The management of Sphera Franchise Group SA �WKH� ³Company´� informs the investors about the 
availability of the Independent Limited Assurance Report on the information included in the current 
reports issued by the Company in accordance with the requirements of Law 24/2017, with all 
subsequent changes and clarifications, and with the provisions of the ASF Regulation no. 5/2018, 
prepared by the Ernst & Young Assurance Services SRL.  

The report covers the second semester of 2021, and it is attached to this current report.   

CHIEF EXECUTIVE OFFICER      CHIEF FINANCIAL OFFICER 

Calin Ionescu        Valentin Budes 



The English version of the limited assurance report on the informat ion included in the current reports issued by the Company in accordance w ith
requirements of Law 24 /20 1 7 and Regula t ion no. 5 /20 18 represents a transla t ion of the  or ig ina l limited assurance repor t  issued in Romanian
language.
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Independent L imi t ed Assurance Repor t on the informat ion included in the current repor ts issued by
the Company in accordance wi th requirements of Law 24 / 2017 , wi th a ll subsequent changes and
clar if ica t ions, and wi th the prov isions FSA Regula t ion no. 5 / 2018

To the Board of Directors of the Sphera F ranchise Group S. A .

Purpose of the repor t

We were engaged by the Sphera Franchise Group SA (here inafter “ the Company”) to report based on
the requirements of Law 24 / 2017 for issuers of financia l instruments and market operat ions, with a ll
subsequent changes and clarificat ions (here inafter referred to as “Law 24/ 2017”) on the information
included in the at tached current reports (dated 23 September 2021 , 5 November 2021 and 25
January 2022) (here inafter ‘’Report ing Schedules’’) that have been prepared by the Company in
accordance with the requirements of Law 24 / 2017 and with the provisions of Regulat ion no. 5 / 2018
of F inancia l Supervisory Authorit y (“ FSA ”) reported to F inancia l Supervisory Authority (“FSA ”) and to
Bucharest Stock Exchange (“BVB”) for the period 1 July 2021 – 31 December 2021 in the form of a
limited assurance conclusion.

Specific Purpose

Our report is intended sole ly for the purpose specified in the first paragraph above and for the
Company , BVB and FSA informat ion and will not be used for any other purpose . Our report must not be
considered appropriate for use by any other party willing to re ly on our work, other than the Company
for any purpose and in any context .

Any party other than the Company who obta ins access to our report or a copy of it and chooses to re ly
on it (or part of it) will do so taking the ir own responsibility . We performed our engagement to be able
to report those matters that we must report in a limited assurance report , and not for any other
purposes. The current report refers only to the Report ing Schedu les and should not be associated with
the Company ’s financia l statements or other reports of the Company , individually or taken as a whole .

Responsibilit ies of the Management of the Company

The Company ’s management is responsible for the preparat ion of the Report ing Schedules and
performing the t ransact ions reported in accordance with the requirements of the Law 24 / 2017 and of
FSA Regulat ion no. 5 /2018 , with subsequent changes and clarificat ions. In particular , the Company ’s
management is responsible for interna l controls be ing designed, implemented and ma inta ined to
prevent the preparat ion of the Reporting Schedules from be ing materia lly misstated, due to fraud or
error .

In addit ion, the Company’s management is responsible for ensuring that the supporting documents
underlying the preparat ion of the current Reporting Schedules, as we ll as the evidence provided to
the auditor is complete , accurate and just ified.
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Audi tor ’s Responsibili t ies

We conducted our limited assurance engagement in accordance with Internat ional Assurance
Standards, particularly ISAE 3000 (revised) “Internat iona l Standard on Assurance Engagements Other
than Audits or Reviews of Historical Financia l Information” . These standards require that we comply
with ethical standards and plan and perform our assurance engagement to obta in limited assurance
about the Reporting Schedules.

We apply Internat iona l Standard on Qua lit y Control 1 (ISQC 1), and accordingly , we ma inta in a robust
system of quality control, including policies and procedures documenting compliance with re levant
ethica l and professional standards and requirements from the applicable laws or regulations.

We comply with the independence and other ethical requirements of the Internat iona l Code of Ethics
for Professional Accountants (including Internat ional Independence Standards) as issued by the
Internat ional Ethics Standards Board for Accountants (“IESBA Code”), which establishes the
fundamenta l principles of integrity , object ivity , professional competence and due care , confident iality
and professional behavior .

The procedures se lected depend on the auditor’s judgment and our understanding of the transact ions
included in the Report ing Schedules and of other circumstances of the engagement , as we ll as our
considerat ion of areas where materia l misstatements may occur . In obta ining an understanding of the
reported transact ions included in the Report ing Schedules, we considered the process applied by the
Company to conclude the transactions and to prepare and present the Report ing Schedules in
accordance with the requirements of Law 24 / 2017 and FSA Regulation no. 5 / 2018 in order to design
audit procedures that are appropriate in these circumstances, but not for the purpose of expressing an
opinion on the effect iveness of the Company's internal control related to concluding the reported
transactions or preparat ion and presentat ion of the at tached Reporting Schedules.

The procedures include , in part icular , inquiry of the personne l responsible for financial report ing and
risk management and addit ional procedures a imed at obta ining evidence about the informat ion
included in the Report ing Schedules.

The nature , t iming and extent of procedures performed in a limited assurance engagement is limited
compared with that necessary in a reasonable assurance engagement .  Consequent ly , the leve l of
assurance obtained in a limited assurance engagement is considerably lower as compared to the one
obta ined in a reasonable assurance engagement .

In respect of the Report ing Schedules of the Company, in order to assess correctness and just ificat ion
of the transact ions reported, we have performed the following procedures:

1) We have obta ined the at tached Reporting Schedules from the Company for the current period
and the deta il of the transact ions included in these Report ing Schedules.

2) We observed if the approving persons of the Reporting Schedules are the authorised
representat ives of the Company and we have requested the authorized signatures schedule .
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3) For the transact ions included in the Report ing Schedules, we have considered if the details
included of the Report ing Schedules are consistent , in a ll materia l respects, with information as
per signed contracts/contractua l documentat ion presented to us and that the presented
documents have been signed by representat ives of the Company that are indicated in the
authorized signature schedule provided to us. As applicable , in performing our procedures we
have compared information included in the Report ing Schedules to the contract / contractua l
documentat ion for consistency of deta ils on: the part ies which signed the support ing
documentat ion; the date when documentation was signed and its nature; the description of the
type of goods/services as indicated in the documentation; the actua l or estimated tota l value of
the contract / contractua l documentat ion, and, as applicable , the guarantees const ituted and
the st ipulated penalt ies, the terms and the method of payment; as we ll as the related
contractual condit ions.

4) For the reported transactions we have compared details disclosed in the at tached Report ing
Schedules for consistency with the informat ion obta ined by us based on the inquiries made to
the management and other responsible personne l within the Company and based on other
documents at tached to the contracts, as applicable .

5) For the reported transactions, to the extent that there is a market price available for the goods
de livered or services rendered between the Company and its related part ies, we have discussed
with the Company’s management the basis for the price determinat ion and considered if , to the
extent applicable , the prices agreed are consistent with those applied in the contracts signed
with third (other) part ies, where similar goods or services could be provided, and if the re lated
contracts are approved by the Board of Directors or Supervisory Board.

To the extent that no market prices are available , we have analyzed if the respective
transactions have been performed based on the Company ’s interna l procedures for price
determinat ion and if the related contracts are approved by the Board of Directors or
Supervisory Board of the Company in accordance with its interna l procedures.

Our procedures have been performed, as described above , only on the transact ions included in the
at tached Reporting Schedules, that are referring to the period 1 July 2021 – 31 December 2021 . We
have not performed any procedures to verify whether the Report ing Schedules include a ll the
transactions that the Company has to report according to Law 24 / 2017 for the current period .

Conc lusion

We formed our conclusion on the basis and considering the matters presented in the current limited
assurance report . Based on the procedures performed as described above and evidence obta ined,
nothing has come to our at tention that causes us to be lieve that:

a) The informat ion included in the Report ing Schedules at tached is not , in all materia l respects,
in accordance with the documents provided to us by the Company .

b) The deta ils included  in the at tached  Reporting Schedules are not , in a ll materia l respects,
consistent with the requirements of Law 24 / 2017 and FSA Regulat ion no. 5 / 2018 regarding
the parties which signed the support ing documentat ion; the date when documentat ion was
signed and its nature; the descript ion of the type of goods/services as indicated in the
documentat ion; the actua l or est imated tota l value of the contract / agreement
documentat ion, and, as applicable , the guarantees const ituted and the st ipulated pena lt ies,
the terms and the method of payment; as well as the re lated contractua l condit ions.
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c) The contracts re lated to the reported transactions were not properly authorized by
representat ives of the Company and were not approved by the Board of Directors or
Supervisory Board in line with the Company ’s interna l procedures.

d) The prices have not been established by mutua l agreement between the parties in accordance
with the type of goods/services and also by considering other terms and condit ions
mentioned, as applicable , in the agreements between the part ies and, respect ive ly , were not
determined in accordance with the criteria ment ioned at point 5) from the list of procedures
deta iled above .

On behalf of ,
Ernst & Young Assurance Serv ices SRL

A lina Dimitriu
Partner

28 January 2022
Bucharest , Romania
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1 . Reporting Schedules






















