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Sesiune Q&A

1. Ce problemeintampinati cu punereain
exploatarea parcului de la Giurgiu?

Proiectul si-a urmat cursului firesc. Sunt
foarte multe avize, teste care trebuie facute.
Parcul este functional, suntemin etapa finala
de testare, pentru ca noi trebuie sa trecem
printr-o etapa de testare inainte de avizarea
finala a parcului. Singurul element care ar
putea sa ne puna probleme ar putea fi
vremea, pentru ca etapa aceasta de testare
solicita o anumita putere minima pe care
parcul trebuie sa o produca. O putere minima
care depinde de conditiile atmosferice, dar
din ce s-aintamplat pana acum, exceptiein
doua-trei zile cand vremea a fost
nefavorabila, nu vedem nimic sa ne impiedice
sa finalizam toate aceste teste. Saptamana
viitoare va fi un eveniment foarte interesant
dedicat exact acestui proiect.

2. Marja procentuala mai micala EPCin
2025 nu va fi compensata de cifra de
afaceri mai mare, astfelincat sa se
realizeze profitul net bugetatin suma
absoluta? Estimati ca G-Energy
Solutions isi va mentine in 2025 si in anii
urmatori rata profitului net din 2024 si
anume 4,8%7?

O saincep cu ultima parte, cu cea legata de
zona de furnizare. Estimarile noastre sunt ca
pentru anii urmatori rata de profitabilitate se
va imbunatati. Pentru anul acesta vedem o
evolutie oricumin linie cu cea de anul trecut.
Asta s-a datorat mai multor elemente. Dar
din forecast-ul si ultimele discutii pe care le-
am avut, pentru ca aminceput sa lucram si
pregatim bugetul pentru anul urmator,
suntemintr-o etapa destul de avansata
legata de acest lucru, profitabilitatea se va
imbunatati. Nu va asteptati la ceva dramatic,
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1. What issues are you encountering with
the commissioning of the Giurgiu park?

The project has followed its natural course.
There are many approvals and tests that
need to be completed. The park is functional,
we are in the final testing phase, because we
must go through a testing period before
receiving the final commissioning approval.
The only aspect that could potentially cause
delays is the weather, as this testing phase
requires a certain minimum power output
from the park, an output that depends on
atmospheric conditions. But based on what
we have seen so far, except for two or three
days with unfavorable weather, we do not
foresee anything that could prevent us from
completing all these tests. Next week there
will be a very interesting event dedicated
specifically to this project.

2. Will the lower EPC margin percentage
in 2025 not be offset by higher
revenues so that the budgeted net
profit is achieved in absolute terms? Do
you estimate that G-Energy Solutions
will maintain in 2025 and the following
years the 2024 net profit margin of
4.8%7

| will start with the last part, regarding the
supply segment. Our estimates are that
profitability will improve in the coming years.
For this year, we see an evolution broadly in
line with last year. This was driven by multiple
factors. However, based on our forecast and
the recent discussions we’ve had, since we
have begun working on and preparing the
budget for next year, and we are already
quite advanced in this process, profitability is
expected to improve. You should not expect
anything dramatic, because we are talking



pentru ca vorbim de zona de furnizare, o zona
in care marjele sunt undeva foarte departe
de nivelul pe care |-ati enuntat aici. Legat de
zona de EPC, asta este si asteptarea noastra.
De aici a venit si aceasta estimare de usoara
reducere a marjelor in procent si evident va fi
reflectata un pic siin zona de valoare
absoluta. Pentru ca nu reusim sa avem
aceasta compensare totala, am considerat ca
corect sa venim cu acest mesaj catre
dumneavoastra

intr-adevar contractele semnate ne permit
noua sa anticipam o cifra de afaceri net
superioara. Acum depinde si cum vor fi
implementate proiectele si cat se va
recunoaste in 2025 si cat se va duce in 2026.
Dar aceste proiecte mari vin la pachet sicu o
marja contractuala mai mica decat
contractele acelea si proiectele medii pe care
Simtel le-a dezvoltat in anii precedenti siin
prima jumatate a anului. Intr-adevar, pe
termen lung se iain calcul imbunatatirea
profitabilitatii din eficientizarea fluxurilor si
dinimbunatatirea aspectelor operationale.
Dar la acest moment, pentru anul 2025
contractele semnate sunt de profil diferit de
ceea ce am anticipat noi cand am bugetat.
Astfel, ne vor conduce la o usoara scadere a
profitabilitatii pentru sfarsitul anului 2025.

3. Cand vorincepe sa se vada in rezultate
contractele incheiate in aceasta vara?

Preponderent, mare majoritate a rezultatelor
generate de noile contracte se vor vedea pe
parcursul anului viitor. Asta e un lucru care ne
bucura foarte tare, pentru ca ne ofera o mult
mai mare predictibilitate in ceea ce priveste
evolutia cifrei de afaceri pe parcursul anului
2026. Pe langa focusul pe care il aveam pe
zona de marje, de profitabilitate, ne
intereseaza foarte mult sa diminuam aceasta
sezonalitate. Stiu ca naste intrebari din randul
investitorilor, dar nu ne avantajeaza nici pe
noi intern, pentru ca structura de costuri fixe
exista. E normal, ai o echipa, ai unintreg
angrenaj in spatele tau sirealizarea a

aproape jumatate din cifra de afaceri, 40-
50%, cum s-a intdmplat si anul trecutin
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about the supply segment, an area where
margins are far from the level you
mentioned. Regarding the EPC segment, this
is indeed our expectation. This is why we
estimated a slight decrease in margin
percentage, which will also be reflected to
some extent in absolute values. Since we are
not able to fully compensate for this effect,
we considered it appropriate to
communicate this clearly to you.

It is true that the signed contracts allow us to
anticipate significantly higher revenues. It
will depend on how the projects are
implemented and how much revenue will be
recognized in 2025 versus 2026. However,
these large projects come with a lower
contractual margin compared to the
medium-sized projects that Simtel
developed in previous years and in the first
half of this year. In the long term, improved
profitability is expected through process
optimization and operational enhancements.
But at this moment, for 2025, the signed
contracts are of a different profile than what
we initially anticipated when we drafted the
budget. As aresult, they will lead to a slight
decrease in profitability by the end of 2025.

3. When will the contracts signed this
summer begin to be reflected in the
results?

Predominantly, the vast majority of the
results generated by the new contracts will
be visible throughout next year. This is
something we are very pleased about, as it
gives us much greater predictability
regarding revenue evolutionin 2026.
Besides our focus on margins and
profitability, we are very interested in
reducing seasonality. | know this raises
questions among investors, but it does not
benefit us internally either, because we have
a structure of fixed costs. Naturally, you have
a team and a whole operational setup behind
you, and generating almost half of the annual
revenue, 40-50%, as happened last year, in
the last quarter is not advantageous for the



ultimul trimestru, nu ne avantajeazain
evolutia cifrelor in prima parte anului. Vrem
sa diminuam acest lucru pe parcursul anului
viitor. Repet, nu o sa evitam sezonalitatea, cel
putin uitdndu-ma la primele estimari si cifre
pe care le rulam pentru budgetul de 2026. Va
exista o sezonalitate, dar va fi mult diminuata
din aceasta perspectiva.

4. Ne puteti oferi principalii indicatori
pentru G-Energy Solutions, EBIDA, EBIT,
Profit Net?

Am mentionat un pic mai devreme o
estimare vis-a-vis de profit. Nuamin acest
moment cifrele si prefer sa discutam la
sfarsitul anului, cand o sa tragem linie si 0 sa
vedem toate aceste contracte finalizate,
incheiate, livrate catre clientii nostri.

5. Gazele naturale comercializate provin de
la producatori interni sau sunt din
import? Vindeti catre clienti industriali?

Noi avem contracte cu clienti industriali. Din
cate stiu, gazele cumparate sunt de la
producatori interni, dar as vrea sa nuinducin
eroare investitorii nostri. O sa verific cu
colegii nostri de la firma de furnizare sio sa
revin cu detalii. Din cate stiu, sunt de la
producatoriinterni, dar nu e exclus ca si ceva
capacitati sa fie preluate din afara tarii.

6. Cum estimati ca va influenta activitatea
cu trading de gaze naturale, demararea
proiectului Neptune Deep din 20277?

E greu sa estimez in acest moment ce se va
intdmplain 2027. Noi ne focusam si ne uitam
pe anul viitor, pentru ca activitatea de
furnizare de gaze naturale in cadrul
companiei G-Energy Solutions este la
inceput. Avem primele linii de contracte si
primii clienti catre care am furnizatin acest
trimestru. Activitatea va creste. Este o
activitate care completeaza foarte bine zona
de furnizare de energie. Sunt foarte multi
clienti care prefera sa aiba un singur furnizor
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evolution of the figures in the first part of the
year. We want to reduce this effect
throughout next year. Again, we will not
eliminate seasonality completely, at least
from what | see in the early estimates and
figures we are running for the 2026 budget.
There will still be some seasonality, but it will
be significantly reduced.

4. Can you provide the main indicators for
G-Energy Solutions: EBITDA, EBIT, Net
Profit?

| mentioned earlier a preliminary estimate
regarding profit. | do not have the figures at
this time, and | prefer that we discuss them
at the end of the year, when we can finalize
everything and assess all the contracts
completed and delivered to our clients.

5. Do the natural gas volumes traded come
from domestic producers or are they
imported? Do you sell to industrial
clients?

We have contracts with industrial clients. As
far as | know, the purchased natural gas
comes from domestic producers, but | do not
want to mislead our investors. | will check
with our colleagues from the supply
company and revert with details. From what |
know, the gas is sourced domestically, but it
is not excluded that some quantities may
also be sourced from outside the country.

6. How do you estimate that the Neptune
Deep project starting in 2027 will
influence your natural gas trading
activity?

It is difficult to estimate at this point what will
happen in 2027. Our focus is next year,
because the natural gas supply activity within
G-Energy Solutions is just beginning. We
have the first contract lines and the first
clients to whom we supplied gas this quarter.
The activity will grow. It complements the
energy supply segment very well. Many
clients prefer to have a single supplier for
both commodities. It is very difficult to say at
this stage how Neptune Deep will influence



pentru ambele comoditati. E foarte greu de
spus in acest moment care va influenta
activitatea. Din punctul nostru de vedere
cred ca poate fi decat una benefica. O sursa
de gaze naturale locald, un pret atractiv
pentru clienti, este mai mult decat
binevenita.

7. Cand spuneti marja operationala mai
mica cu 1-2 puncte procentuale, va
referiti la marja EBITDA?

Da, ne referim la marja EBITDA.

8. Daca anualizam vanzarile G-Energy
Solutions si ANT de la 9 luni pentru tot
anul 2025 in cazulin care s-ar face
vanzarile bugetate in suma de 502
milioane de lei arinsemna ca pe EPC ar fi
o scadere importanta a vanzarilor in
2025 la un nivel de 274 milioane de leiin
2024, la aproximativ 220 milioane de lei
in 2025. Astfel, in acest moment
estimati o scadere semnificativaa
vanzarilor pe EPCin 2025 fata de 20247

Nu, nu estimam acest lucru. Estimam ca vom

avea usoara crestere a vanzarilor pe zona de

EPC fata de anul 2024. De asta v-am spus ca

suntem foarte optimisti vis-a-vis de

realizarea cifrei de afaceri pentru anul acesta.

9. Legat de bugetul de venituri si cheltuieli,
in acesta aveti un rezultat financiar
estimat de minus 4,9 milioane delei.La 9
luni rezultatul este de minus 5,4 milioane
de lei. Unde vedeti rezultatul financiar la
final de 12 luni 20257

intr-adevar, in ceea ce priveste rezultatul
financiar, asteptarile noastre in 2025, cel
putinin legatura cu incasarea grantului PNRR
au fost putin mai optimiste decat ce s-a
intamplat in realitate. Prima cerere de
decontare a fost depusa prima jumatate a
anului. Si normal ca acest lucru s-a reflectat
intr-un rezultat financiar mai mic decat
asteptarile noastre. Siintr-adevar evolutia
pana la sfarsitul anului va depinde foarte mult
de acest aspect. Atata timp cat avemun
credit de investitii si un credit bridge pentru
grantul PNRR, el va continua sa produca
dobanzi care vor fi reflectate in rezultatul
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the activity. From our perspective, it can only
be beneficial. A local natural gas source at an
attractive price for clients is more than
welcome.

7. When you mention an operating margin
decrease of 1-2 percentage points, are
you referring to the EBITDA margin?

Yes, we are referring to the EBITDA margin.

8. If we annualize the 9-month sales of G-
Energy Solutions and ANT for the full
year 2025, and if the budgeted revenues
of 502 million lei are achieved, this would
imply a significant decrease in EPC sale,
from 274 million lei in 2024 to
approximately 220 million lei in 2025.
Therefore, are you currently estimating a
significant decline in EPC sales in 2025
compared to 2024?

No, that is not our estimate. We anticipate a
slight increase in EPC sales compared to
2024. This is why we said that we are very
optimistic regarding the achievement of this
year’s revenue figures.

9. Regarding the revenue and expense
budget, you have an estimated financial
result of minus 4.9 million lei. At 9
months, the result is minus 5.4 million lei.
Where do you see the financial result at
the end of the 12 months of 20257

Indeed, with respect to the financial result,
our expectations for 2025—particularly
regarding the collection of the PNRR grant—
were somewhat more optimistic than what
materialized. The first reimbursement
request was submitted in the first half of the
year, and naturally, this was reflected in a
financial result lower than our expectations.
The evolution toward year-end will depend
greatly on this matter. As long as we have an
investment loan and a bridge loan for the
PNRR grant, interest expenses will continue
to be generated and reflected in the financial
result. If we do not collect the grant in the



financiar. Daca nuilincasam in urmatoarea
perioada, banuiesc ca rezultatul financiar se
va extrapola corespunzator.

10. in adunarea generala actionarilor in care
s-a aprobat cumpararea parcului
Bughea, domnul Nedea mentiona ca
exista deja un cumparator pentru parc,
urmand ca acesta sa-si faca due
diligence in perioada urmatoare. Aveti
noi detaliiin acest sens? Cand s-ar
putea concretiza vanzarea parcului?

in acest moment suntem in etapa de due
diligence. Pot sa va spun ca este un proces
de due diligence destul de avansat vis-a-vis
de proiect.

Intentia, asa cum am mentionat, este una
foarte serioasa. Genul acesta de discutii
dureaza. Nu poti sa-I controlezi foarte strict.
Estimarea este ca undevain primul trimestru
al anului viitor sa concretizam discutiile,
urmand ca constructia, finalizarea si vanzarea
parcului sa se intample in urmatoarea
perioada. Care poate sa dureze panala
inceputul, prima parte a anului 2027.

11. Avetiin vedere o eventuala majorare de
capital social in prima jumatate din
20267

Nu avem o discutie concreta vis-a-vis de
acest punct. Stiti foarte bine ca avem intentia
de aiesiin piata cu emisiunea de obligatiuni.
In varg, cand a fost intentia noastra sa
adresam piata, contextul nu a fost deloc unul
favorabil. Cred ca am mai spus acest lucru cu
mai multe ocazii. Impreuna cu brokerul
nostru am luat decizia la momentul respectiv
ca nu are sens sa continuam la momentul
respectiv. Evaluam in acest moment, pentru
ca emisiunea de obligatiuni, prospectul este
validat, este o emisiune cu mai multe transe,
oportunitatea si momentul cand sa revenim
catre piata. in functie de context, de ce se
intampla, evident poate fi considerata la un
moment dat si aceasta posibilitate. Am mai
spus ca este ultima optiune in cazul in care va
trebui sa finantam anumite proiecte sau
anumite initiative pe care le vedem ca fiind
benefice pentru investitorii nostri. O astfel de
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near future, | assume the financial result will
extrapolate accordingly.

10. During the General Shareholders’
Meeting where the purchase of the
Bughea park was approved, Mr. Nedea
mentioned that there is already a buyer
lined up, who will conduct due diligence
in the coming period. Do you have any
new details regarding this? When might
the sale of the park be finalized?

At this moment, we are in the due diligence
phase. | can tell you that it is a fairly advanced
due diligence process regarding the project.

As we mentioned, the intention is very
serious. These types of discussions take
time; they cannot be strictly controlled. Our
estimate is that the discussions could be
finalized sometime in the first quarter of next
year, with the construction, completion, and
sale of the park taking place over the
following period—potentially lasting until
early 2027.

11. Are you considering a potential share
capital increase in the first half of
20267

We do not currently have a concrete
discussion regarding this topic. You know
very well that we intend to go to the market
with a bond issuance. In the summer, when
we initially planned to approach the market,
the context was not favorable at all. | believe
| have mentioned this on several occasions.
Together with our broker, we decided at that
time that it did not make sense to proceed
further. We are currently assessing the
opportunity and the right moment to return
to the market, since the bond issuance,
structured in multiple tranches, already has a
validated prospectus. Depending on the
context and on how things evolve, this option
(a share capital increase) could also be
considered at some point. | have said before
that it remains a last resort, to be used only if
we need to finance certain projects or
initiatives that we deem beneficial for our



actiune se va face numaiin contextul acesta,
in care avem proiecte foarte mari si
ambitioase care vor genera plus valoare
pentru toata lumea.

12. inregistrati o dinamica de crestere a
personalului destul de mare. in
momentul in care piata de proiecte
fotovoltaice se varaci, veti avea
flexibilitate in a diminua personalul daca
va fi nevoie?

Daca ne uitam la situatiile financiare

individuale la 30 iunie de puse la ANAF se va

observa ca numarul de personal pentru
compania Simtel nu ainregistrat variatii
extraordinare comparativ cu perioada
precedenta anului trecut. Vorbim intr-adevar
de o crestere de headcount, dar trebuie sa ne
gandim si la structura de companii din grupul

Simtel. Cresterea este corelata cu cresterea

unor companii cum este GES care pentru a-si

sustine cifrele pe care le-aminregistrat are
nevoie de headcount. De asemenea, ANT,
entitatile pe care le-am deschis in Germania
si care pentru a-si desfasura activitatea au
nevoie de angajati care intr-adevar se

reflecta in ceea ce pare o crestere a

personalului destul de mare. Daca analizam

activitatile companiilor respective, ele au un

alt tip de activitate, mai putin de EPC. Deci, n-

ar trebui sa ne facem probleme cand se va

raci piata.

Cresterea provine in mare masura din
companiile din cadrul grupului. Legat de zona
de EPC, am mai spus-o de mai multe ori,
compania este o una de tehnologie si
inginerie. Evident ca inginerii si specialistii pe
careiiavem pot adresa o multitudine de
proiecte. Am spus-o siin cadrul zilei
investitorului, ne uitamin viitor, ne pregatim
pentru diversificarea afacerii. Si echipele pe
care le avem pot sa sustina nu numai
proiecte fotovoltaice. Pot sustine si proiecte
de stocare si multe alte proiecte. Avem si
zona de telecom, avem si partea de operare
si mentenanta, care este o zona care va
creste si va exista intotdeauna. Nu vedem din
acest punct de vedere o problema de
flexibilizare a personalului. Evident, suntem
foarte atenti, ne uitam la ritmul de crestere, la
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investors. Such an action would only be
taken in the context of very large, ambitious
projects that generate added value for
everyone.

12. You are recording a significant increase
in headcount. When the photovoltaic
project market cools down, will you
have the flexibility to reduce staff if
necessary?

If we look at the individual financial
statements as of June 30 submitted to
ANAF, it can be observed that the headcount
for Simtel itself has not experienced
extraordinary variations compared to the
same period last year. There is indeed an
increase in headcount, but we must also
consider the group structure within Simtel.
The growth is correlated with the expansion
of certain companies, such as GES, which
requires additional staff to support the
results we have achieved. In addition, ANT
and the entities we opened in Germany need
employees to carry out their activities, and
this is indeed reflected in what appears to be
a significant increase in staff. However, if we
analyze the activities of these companies,
they operate in areas that are less EPC-
focused. Therefore, we should not be
concerned about this when the photovoltaic
market cools down.

The increase largely comes from the group
companies. Regarding the EPC area, as we
have mentioned many times, the company is
one of technology and engineering. Naturally,
our engineers and specialists can handle a
wide range of projects. As we stated during
the Investor Day event, we are preparing for
business diversification. The teams we have
can support not only photovoltaic projects
but also storage projects and many others.
We also operate in the telecom area, and we
have the operations and maintenance
segment, which will continue to grow and
always be needed. From this perspective, we
do not see a problem regarding workforce
flexibility. Of course, we remain very
attentive and closely monitor the pace of
headcount growth and its correlation with



corelarea lui cu cifra de afaceri si cu
proiectele pe care le avem in continuare, in
asa fel incat sa mentinem un echilibru si sa nu
ajungem in situatii de a fi nevoiti sa diminuam
personalul.

13. Rezultatul financiar pe ansamblu 2025
va fi mai nefavorabil decat cel bugetat?

Avand in vedere discutiile cu ceide la
Ministerul Energiei, suntem optimisti. Daca
vor fiintarzieriin rambursarea acestui grant,
este posibil sa avem un impact pe zona
rezultatului financiar. E unimpact temporar
pentru ca discutam de cateva saptamani,
luni, zile in care sa se realizeze aceasta
rambursare integrala a grantului. Grantul are
o valoare importanta, semnificativa si se
vede in acest moment in datoriile pe termen
scurt pe care le avem.

14. Suntetiin discutii cu vreun investitor
extern-intern pentru Agora?

Cred ca s-a mentionat siin prezentarea
facuta cu ocazia zilei investitorului. Suntemin
etapain care ne uitam pentru a atrage un
investitor in cadrul companiei Agora pentrua
putea scala si a dezvolta mult mai rapid
compania.
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revenues and ongoing projects, so that we
maintain balance and avoid reaching a
situation where a reduction in staff would be
necessary.

13. Will the overall financial result for 2025
be more unfavorable than the budgeted
figure?

Based on our discussions with the Ministry of
Energy, we remain optimistic. If there are
delays in the reimbursement of the PNRR
grant, there could be an impact on the
financial result. It is a temporary impact, as
we are talking about a matter of weeks or
months until the full reimbursement is
completed. The grant has a significant value,
and its effect is currently visible in our short-
term liabilities.

14. Are you in discussions with any external
or internal investor for Agora?

As mentioned during the Investor Day
presentation, we are currently in the stage of
seeking an investor for Agora, in order to
scale and develop the company much faster.



