SIMTE LL

EMPOWERING A GREEN FUTURE

JOINT DIRECTORS' REPORT

Drawn up pursuant to art. 2432 of the Companies Law no. 31/1990

Regarding the project of partial division by detachment in the interest of the company
dated 23.06.2026

(1) SIMTEL TEAM S.A. ("Divided Company")

(2) SIMTEL SERVICES S.R.L. ("Beneficiary Company")

19.08.2026

SIMTEL TEAM S.A.
Registered office: Splaiul Independentei, Nr. 319L, Brussels Office Building (building B), Bucharest, Sector
6, Romania
C.U.l: RO 26414626 e Trade Register Registration Number: J2010000564406
E-mail: investors@simtel.ro e www.simtel.ro


mailto:investors@simtel.ro
http://www.simtel.ro/

EMPOWERING A GREEN FUTURE

. PREAMBLE

The Board of Directors of the Divided Company and the sole director of the Beneficiary
Company, hereinafter collectively referred to as the "Administrators", have prepared
this joint report, written and detailed, in accordance with the provisions of Article 2432
of the Companies Law no. 31/1990, as subsequently amended and supplemented (the

"Companies Law").

The purpose of this report is to explain and provide legal and economic substantiation of
the Partial Division Project by spin-off in the interest of the company dated
23.06.2026, hereinafter referred to as the "Division Project", drawn up by the Board of

Directors of Simtel Team S.A. and by the sole administrator of Simtel Services S.R.L.

According to Article 2432 of the Companies Law, the directors of the companies
participating in the division must draw up a written and detailed report explaining the
proposed division and specifying its legal and economic basis (the "Report"), in particular
with regard to the exchange rate and the criterion for the distribution of shares or shares.
The report must also describe any special difficulties that have arisen in carrying out the
valuation and, where appropriate, provide information on the contribution valuation

report provided for in Article 215 of the Companies Law.
This Report was approved:

a) for Simtel Team S.A., by the Decision of the Board of Directors no.15.4 of 19.08.2026;

and
b) for Simtel Services S.R.L., by the Decision of the sole administrator dated 19.08.2026.

The Division Project was drawn up taking into account the Decision of the Board of
Directors of Simtel Team S.A. dated 25.05.2026 and the Decision of the sole
shareholder of Simtel Services S.R.L. dated 26.05.2026. The draft regulates the partial
division of Simtel Team S.A., by detaching fromits patrimony the EPC and O&M activities
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and transferring them as a whole to the existing beneficiary company Simtel Services
S.R.L.,inexchange for the allocation to Simtel Team S.A. of shares newly issued by Simtel
Services S.R.L.

The transaction represents a detachment in the interest of the company transferring

the assets, within the meaning of Article 250! letter b) of the Companies Law.

The Division Project was published on 30.06.2026 on the website of the Divided
Company, as well as on the website of the Beneficiary Company, in accordance with the

provisions of art. 242 para. (2!) et seq. of the Companies Law.

The divided company informed investors and the capital market about the publication
and availability of the Draft Division through the Current Report no. 25 / 2026 dated
30.06.2026, submitted to the Bucharest Stock Exchange and the Financial Supervisory
Authority.

The Division Project was submitted to the Trade Register Office attached to the
Bucharest Tribunal within the application no. 2519838 of 24.06.2026. By the Conclusion
of the Trade Register Registrar no. 515985 of 26.06.2026, the application for the
registration of the Division Project and the request for the appointment of the
independent expert was admitted, the mention being registered in the trade register on
29.06.2026. The registrar's conclusion was published in the Electronic Bulletin of the
Trade Register no. 24421 of 29.06.2026.

This Report was prepared in relation to the Companies Law, mainly, as well as to the

following normative acts:

(i) Accounting Law no. 82/1991, republished, with subsequent amendments and

completions;

(i) Law no. 24/2017 on issuers of financial instruments and market operations,

republished, with subsequent amendments and completions;
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(iii) Regulation of the Financial Supervisory Authority no. 5/2018 on issuers of financial

instruments and market operations, as subsequently amended and supplemented;

(iv) Order of the Minister of Public Finance no. 897/2015 for the approval of the
Methodological Norms regarding the reflection in the accounting of the main operations
of merger, division, dissolution and liquidation of companies, as well as on the withdrawal

or exclusion of some associates from companies;

(v) Order of the Minister of Public Finance no. 2844/2016 for the approval of the
Accounting Regulations in accordance with the International Financial Reporting
Standards;

(vi) Order of the Minister of Public Finance no. 1802/2014 for the approval of the
Accounting Regulations regarding the individual annual financial statements and the

consolidated annual financial statements;

(vii) Order of the Minister of Public Finance no. 2.861/2009 for the approval of the Norms

regarding the organization and carrying out the inventory of assets, debts and equity;
(viii) Law no.227/2015 on the Fiscal Code, as subsequently amended and supplemented,;

(ix) Law no. 53/2003 on the Labor Code, republished, with subsequent amendments and

completions; and

(x) Law no. 67/2006 on the protection of employees' rights in the event of the transfer

of the company, the unit or parts thereof;

(xi) Law no. 265/2022 on the Trade Register and for the amendment and completion of

other normative acts affecting the registration in the Trade Register.

This Report does not replace the Draft Division, the financial statements used to

establish the conditions of the Division, the report of the independent expert provided
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forin art. 2433 of the Companies Law or the other documents that, according to the law,

are made available to the shareholders and the sole shareholder.
Il. DEFINITIONS

For the purposes of this Report, the following terms and expressions shall have the

following meanings:

"Date of approval of the Division" means the date on which the Division is approved
by the Extraordinary General Meeting of Shareholders of the Divided Company. and by

the sole shareholder of the Beneficiary Company

"Reference Date" means 31.12.2025, representing the date of the financial

statements used to establish the conditions of the Division and the transferred assets.

"Effective Date" means the date of registration in the Trade Register of the decision
of the last general meeting or, as the case may be, of the last decision of the sole
shareholder approving the Division, if the approval decisions do not establish another

date permitted by law.

"Division" means the operation of partial division of Simtel Team S.A. by detaching a
part of its patrimony, related to the Transferred Lines of Activity, and transferring it as
a whole to Simtel Services S.R.L., in exchange for the allocation of shares of Simtel
Services S.R.L. to Simtel Team S.A.

"Simtel Group" means the whole consisting of Simtel Team S.A. and the companies in

which it holds, directly or indirectly, interests and over which it exercises control;

"Transferred Business Lines" means the EPC Branch and the O&M Branch,

transferred together as an integrated operational whole.
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"Transferred Assets" means all assets, liabilities, rights, obligations, contracts,
employment relationships, authorizations, operational flows, procedures, know-how

and other elements related to the Transferred Business Lines.

"Division Premium" means the difference between the value of the net contribution
resulting from the Division and the total nominal value by which the share capital of

Simtel Services S.R.L. is increased.

"Draft Division" means the Draft Partial Division by Detachment in the interest of the

Company dated 23.06.2026, together with its annexes.

'EPC branch' means the organised set of engineering, procurement, design, project
management, execution, installation, construction, commissioning and related

services activities for energy and telecommunications projects.

"O&M branch" means the organized set of operations, monitoring, preventive and
corrective maintenance, interventions, technical reporting, operational support and

related services for photovoltaic power plants.

"Beneficiary Company" or "Simtel Services" means SIMTEL SERVICES S.R.L.

"Divided Company" or "Simtel Team" means SIMTEL TEAM S.A.

lll. GENERAL INFORMATION ON THE COMPANIES PARTICIPATING IN THE
DIVISION

lIl.1. SIMTEL TEAM S.A. — Divided Company

Element Information

Name SIMTEL TEAM S.A.
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Element Information

Open-ended joint stock company, whose shares are admitted to trading
Legal form on the Bucharest Stock Exchange, Standard Main Segment, under the
stock symbol "SMTL"

Bucharest, Sector 6, Splaiul Independentei nr. 319L, Brussels Office
Registered office
Building, Building B, Entrance A, Ground Floor

Serial number in the

J2010000564406
trade register
EUID ROONRC. J2010000564406
Unique registration
26414626
code
Share capital 1,628,346.2 lei, fully paid

Number of shares 8,141,731 registered shares

Nominal value/share 0.2 lei

Main object of NACE 4222 — Construction works of utility projects for electricity and

activity telecommunications

Management _
Unitary system
System

lulian Nedea, Radu-Laurentiu Vilau, Mihai-Radu Tudor, Valentin-lonut
Board of Directors ] )
Budes and Sergiu-Eugen Bazarciuc

General Manager Petre Stoian

The synthetic shareholding structure of the Divided Company, as of 15.06.2026, was as

follows:

Shareholder/category of shareholders Number of shares Percentage

lulian Nedea 1.633.693 20,0656%
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Shareholder/category of shareholders Number of shares Percentage

Sergiu-Eugen Bazarciuc
Radu-Laurentiu Vilau
PAVAL Holding S.R.L.
Individuals

Legal entities

Total

1.616.569 19,8553%
1.614.635 19,8315%
499.259 6,1320%
2177.462 26,7449%
600.113 7,3707%
8.141.731 100%

I11.2. SIMTEL SERVICES S.R.L. — The Beneficiary Company

Element
Name

Legal form

Registered office

Serial number in the trade

register
EUID

Unique registration code

Information
SIMTEL SERVICES S.R.L.
Limited Liability Company

Bucharest, Sector 6, Splaiul Independentei nr. 319, space OB
410

12025042755006

ROONRC. J2025042755006
51974578

Share capital before the Division 220 lei, fully paid

Number of shares before the

Division

Nominal value/share

Main object of activity

Sole Administrator

Sole shareholder

10 lei

NACE 7020 — Business and Management Consulting
Activities

Sergiu-Eugen Bazarciuc

Simtel Team S.A. — 22 shares, representing 100% of the

share capital
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Simtel Services is an existing company and is wholly owned by Simtel Team as of both

the Reference Date and the date of the Draft Division.
IV. EXPLANATION OF THE DIVISION PROJECT
IV.1. Description of the operation

The divisioninvolves the detachment from the Simtel Team patrimony of the patrimonial
and operational ensemble related to the EPC Branch and the O&M Branch and its

transfer as a whole to Simtel Services.

In exchange for the Transferred Patrimony, Simtel Services will increase the share
capital and issue new shares, which will be fully allocated to Simtel Team, as the

transferring company.

The division is carried out in accordance with Art. 250! lit. b) of the Companies Law,
respectively in the form of a spin-off in the interest of the company. Simtel Team will not

be dissolved and will continue its existence after the Effective Date.
Following the Division:

a) Simtel Team will continue to be the parent company, listed issuer and strategic and

investment coordination center of the group;

b) Simtel Services will become the operating company dedicated to EPC and O&M

activities;
c) Simtel Team will retain the entire stake in Simtel Services;
d) the newly issued shares of Simtel Services will be fully allocated to Simtel Team;

e) Simtel Team shareholders will not directly receive shares in Simtel Services;
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f) the number, structure and nominal value of Simtel Team shares will not change by the

effect of the Division;
g) the share capital of Simtel Team will not be reduced as a result of the Division; and

h) Simtel Services will take over the rights and obligations related to the Transferred

Patrimony, under the conditions of the Division Project.

The transaction does not represent a distribution of assets to Simtel Team's
shareholders. The economic value related to the transferred activities remains within
the economic control of Simtel Team and the Simtel Group, being reflected at the level
of the Divided Company through the 100% stake held in Simtel Services and through the

additional shares acquired as a result of the Division.
IV.2. Transferred Lines of Activity
The EPC branch includes, without limitation:
a) engineering and design activities;
b) procurement and logistics;
c) authorisation and technical integration;
d) project management;
e) execution, installation and construction;
f) commissioning;
g) relations with beneficiaries, suppliers and subcontractors;

h) activities related to energy systems, photovoltaic power plants,

telecommunications projects and, where applicable, energy storage systems; and
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i) commercial, technical and administrative services associated with EPC projects.
The O&M branch includes, but is not limited to:

a) monitoring of installations;

b) preventive and corrective maintenance;

c) technical interventions;

d) management of plant and plant performance;

e) technical reporting;

f) operational support;

g) administering service and warranty obligations; and

h) commercial and administrative activities related to operation and maintenance

services.

The joint transfer of the EPC Branch and the O&M Branch is justified by their
complementary nature. The EPC activity generates the portfolio of projects built and
commissioned, and the O&M activity ensures technical continuity, operation,
performance optimization and maintenance of the relationship with the customer after

the completion of the projects.

Maintaining the two activities within the same operational entity allows the synergies
between design, acquisition, execution, commissioning, remediation of deficiencies

during the warranty period, service and post-warranty maintenance to be maintained.
V.LEGAL BASIS FOR THE DIVISION

V.1. Legal basis
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The division is based on Art. 250! lit. b), in relation to Art. 238 et seq. of the Companies

Law.

According to Article 250! letter b), the provisions relating to division also apply when a
part of the assets of a company is detached and transferred as a whole to one or more
existing companies or to companies so constituted, in exchange for the allocation of

shares or shares of the beneficiary companies to the company transferring the assets.
In this case:

a) the company transferring the assets is Simtel Team;

b) the beneficiary company is Simtel Services;

c) Simtel Services is an existing company;

d) the object of the transfer is the Transferred Patrimony related to the EPC Branch
and the O&M Branch;

e) the consideration consists of shares newly issued by Simtel Services;
f) all newly issued shares are assigned to Simtel Team; and
g) Simtel Team continues its existence.

V.2. Reasons for choosing the division mechanism

The directors consider that the Division is the appropriate legal instrument for the
proposed reorganization, as it allows for the transfer of a branch of activity as a whole,
together with the assets, liabilities, rights, obligations, contracts, employees and

resources assigned to it.

Compared to asuccession of individual asset transfers, contract assignments, personnel

transfers and debt takeovers, the division mechanism:
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a) ensure better legal and economic continuity of the transferred activities;

b) allows the treatment of the EPC Branch and the O&M Branch as a functional

whole;

c) reduces the risk of fragmentation of the elements necessary to carry out the

activities;
d) provides a uniform legal framework for the allocation of assets and liabilities;
e) facilitates the maintenance of commercial and operational relationships;

f) allow the transfer of the obligations and risks associated with operational

activities to the entity that will actually carry them out; and

g) ensures the transparency of the transaction towards shareholders, creditors,

employees, authorities and the capital market.

The transfer by the effect of the Division does not remove the obligation to comply with
the contractual clauses, authorization requirements or special formalities applicable to

certain assets, contracts, financing or authorizations.

V.3. Legal separation of strategic and operational functions

Before the Division, Simtel Team accumulates in the same legal entity:
a) functions of parent company and strategic coordination center;
b) shareholding management functions;

c) Corporate governance, financing, capital allocation and investor relations

functions;

d) direct commercial and operational activities, mainly EPC and O&M.
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The proposed separation allows for the legal demarcation between the strategy, control
and investment functions, which remain with the Simtel Team, and the commercial and

operational execution functions, which are transferred to Simtel Services.
From a legal perspective, this separation:
a) supports the patrimonial and operational autonomy of the group companies;

b) clarifies the division of responsibilities between the parent company's

management bodies and operational management;
c) contribute to the separation of risks specific to each line of activity;
d) facilitates the documentation and monitoring of intra-group relationships;
e) creates a clearer governance structure for a listed issuer; and

f) allows Simtel Team to exercise its role as parent company without directly

accumulating all the execution risks related to EPC and O&M projects.
VI. ECONOMIC FOUNDATION OF DIVISION
VL.1. Evolution of the Simtel Group

In recent years, the Simtel Group has evolved from a predominantly operational
structure, centered around the Simtel Team, to an integrated group of companies with
multiple activities in the field of renewable energy, telecommunications, industrial
automation, energy production and supply, forecasting services, storage solutions,

technology and research and development.

The increase in the size and complexity of the Group determines the need to align the

legal structure with the current economic and operational structure.
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In the form existing at the date of the Draft Division, Simtel Team combines EPC and

O&M operational activities with activities specific to a parent company. This overlap
causes the risks, resources, contracts, cash flows and performance indicators of
operational activities to be reflected in the same entity as the holding, investment,

financing, governance and investor relations functions.
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VI.2. Autonomous nature of the Transferred Lines of Activity

The administrators consider that the EPC Branch and the O&M Branch together
constitute an organized whole, autonomous from an economic and operational point of

view, since:
a) have clearly identifiable commercial and technical activities;
b) have assigned technical, commercial and administrative staff;
C) uses own assets and resources;
d) have contracts with customers, suppliers and subcontractors;
e) generates its own receivables and obligations;
f) have specific revenue streams, costs, and working capital;

g) involve distinct performance, warranty, delay, performance and technical liability

risks;
h) have their own procedures, know-how and operational processes;
i) may continue to operate within Simtel Services after the Effective Date; and
j) are complementary and form an integrated technical and commercial chain.

The transferred assets are not a simple aggregation of isolated assets, but the set of

elements necessary for the continuation of EPC and O&M activities.
VI1.3. Economic objectives pursued

The division mainly aims to:
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a) strengthening Simtel Team as a parent company, strategic holding company and

listed investment platform;

b) the establishment within Simtel Services of an operational platform dedicated to
EPC and O&M activities;

c) increasing the autonomy and responsibility of operational management;

d) clearer delineation of revenues, costs, margins and working capital related to EPC
and O&M activities;

e) separate and more granular monitoring of the performance of operational

activities;

f) separation of execution and operating risks from holding and shareholding

functions;
g) facilitating access to financing tailored to the profile of each entity;

h) facilitating the attraction of strategic partners at the level of operating

companies;

i) increasing the transparency of intra-group relationships and transactions with

related parties;
j) improving the allocation of human and financial resources;
k) streamlining the decision-making process;
[) accelerated development of EPC and O&M activities;

m) supporting the development of the other companies in which Simtel Team holds

shareholdings;

} | : Elfl:lf Etl:”:t”[E f:l:tlﬂE GIECIID'S expaDSion' and
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o) increasing the clarity of the Group's structure for shareholders, investors,

creditors, partners and authorities.
VI.4. Functions that remain in the Simtel Team

After the Effective Date, Simtel Team will retain the functions and assets related to the

role of parent company and strategic coordination center, including, mainly:
a) management of shareholdings;
b) group strategy;
c) corporate governance;
d) investor relations and obligations specific to the listed issuer;
e) capital allocation;
f) mergers and acquisitions;
g) financing and financial coordination of the Group;
h) ESG policies;
i) strategic human resources;
j) communication at Group level,
k) digitization and coordination of group systems;
[) the support provided to the Board of Directors of the Divided Company;
m) supervising the performance of portfolio companies; and

n) assets and activities that are not subject to the Transferred Estate.
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Simtel Team will also keep the assets or activities that cannot be transferred or for which
the maintenance of the current holder is necessary, including, as the case may be, the
activity related to the Giurgiu photovoltaic park, carried out through non-reimbursable
financing under the PNRR and subject to obligations regarding the maintenance of the

project owner.
VL.5. Holding structure

The desired holding structure is not a simple cost center, but an infrastructure of

governance, coordination and growth for the entire Group.
Through this structure, Simtel Team will be able to:
a) manage and monitor holdings within a unified framework;
b) establish the overall strategy of the Group;
c) decides on the allocation of capital among portfolio companies;

d) facilitate the financing of operating companies, under market conditions and in

compliance with the rules applicable to related party transactions and transfer

pricing;
e) assess the performance of each company separately;
f) develop new investments and partnerships;

g) facilitate the entry of investors or partners at the level of certain lines of activity,

without directly affecting the other activities of the Group; and
h) apply uniform rules of governance, internal control and compliance.

The tax benefits associated with a holding structure may be applied exclusively to the

extent that the conditions provided by the tax legislation in force are met.
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The economic foundation and objectives of the post-division structure are developed in

the Division Project.
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VII. CONDITIONS AND EFFECTS OF THE DIVISION

VII.1. Main stages and conditions for carrying out the Division

The division is conditional on:

a)

b)

fulfilling the publicity formalities provided by the Companies Law;

making available to the shareholders and the sole shareholder the documents

provided by law;
preparation of this Report;

the examination of the Draft Division by the independent expert appointed
according to art. 2432 of Law no. 31/1990;

approval of the Division by the Extraordinary General Meeting of Shareholders of

Simtel Team;
approval of the Division by the sole shareholder of Simtel Services;

compliance with creditors' rights and obligations to inform and consult

employees;

obtaining, as the case may be, the necessary agreements, approvals or

authorizations;

registration of approval decisions and corporate amendments at the Trade

Register Office attached to the Bucharest Tribunal; and

fulfillment of the other conditions provided by the Draft Division and by law.
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VII.2. Effective date

The division will take effect from the date of registration in the Trade Register of the
decision of the last general meeting or of the last decision of the sole shareholder by
which the operation is approved, if the approval decisions do not establish another date

allowed by law.

From the Effective Date the Transferred Assets will pass to Simtel Services, Simtel
Services will acquire the rights and will take over the obligations related to the
Transferred Lines of Activity, Simtel Services will continue the EPC and O&M activities,
Simtel Team will acquire the newly issued shares of Simtel Services, the transactions
related to the Transferred Assets will be considered, from an accounting point of view,
as belonging to Simtel Services, the employees assigned to the Transferred Business
Lines will be transferred to Simtel Services, under the conditions of the law; and Simtel
Team will continue its existence, mainly as a parent company and strategic coordination

center.

Vill. REFERENCE DATE AND METHOD OF ASSESSMENT
VIIl.1. Date of financial statements

The conditions of the Division were established on the basis of:

a) of Simtel Team's financial statements as of 31.12.2025, prepared in accordance
with the accounting regulations in accordance with the International Financial
Reporting Standards, approved by OMFP no. 2.844/2016; and

b) financial statements of Simtel Services as of 31.12.2025, prepared according to

the accounting regulations approved by OMFP no. 1802 /2014.

The date of 31.12.2025 represents the Reference Date for both companies.
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VIII.2. Net accounting asset method

The valuation of the Transferred Assets and the determination of the conditions of the
Division were carried out using the net accounting asset method, in accordance with
OMFP no. 897/ 2015.

The net accounting asset method was considered appropriate in view of:
a) nature of the reorganization;
b) the fact that Simtel Services is wholly owned by Simtel Team;

c) the fact that the Division does not imply the exit of the Transferred Patrimony

from the sphere of economic control of the Simtel Team;
d) the absence of a transfer to an independent third party;
e) theinternal nature of the Group's reorganization;
f) the need to ensure the continuity of the accounting values; and
g) the fact that the newly issued shares will be fully allocated to Simtel Team.
VIIIL.3. Patrimonial situation before and after the Division

The valuation of the Transferred Assets and the determination of the conditions of the
Division were carried out using the net accounting asset method, according to OMFP no.
897/2015. The detailed patrimonial situation before and after the Division and the

distribution of assets and liabilities are presented in the Draft Division and in its annexes.

The net Division contribution used to determine the number of newly issued shares is
RON 31,944,428.

SIMTEL TEAM S.A.
Registered office: Splaiul Independentei, Nr. 319L, Brussels Office Building (building B), Bucharest, Sector
6, Romania
C.U.l: RO 26414626 e Trade Register Registration Number: J2010000564406
E-mail: investors@simtel.ro e www.simtel.ro


mailto:investors@simtel.ro
http://www.simtel.ro/

EMPOWERING A GREEN FUTURE

VIIl.4. Net contribution used to increase the share capital

For the purpose of determining the number of shares newly issued by Simtel Services,
the net contribution of the Division is 31,944,428 lei, as established by the Division

Project.

The conditions for the increase of the share capital of Simtel Services, the number of
newly issued shares, their total nominal value and the Division Premium are explained in

the following sections of this Report.

IX. EXCHANGE RATE

IX.1. Book value of shares and shares

The book value considered for a Simtel Team share is 15.4 lei / share.
The book value of a Simtel Services share is: 10 lei/share.

The book value of a Simtel Services share was determined by relating the share capital

of RON 220 to the number of 22 shares existing before the Division.

IX.2. Determination of the exchange rate

The exchange rate was determined according to the formula:
Exchangerate=15.41lei/ 10 lei=1.54

Therefore, the exchange rate is:

1.54 shares of Simtel Services for a reference unit represented by the book value of

a Simtel Team share.

The exchange rate is of a technical nature and is used within the mechanism for

calculating the shares issued by Simtel Services.
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In this transaction, there is no classic exchange whereby Simtel Team shares held by its
shareholders are replaced by Simtel Services shares. Simtel Team shareholders do not
hand over or cancel shares and do not directly receive shares in the Beneficiary

Company.
IX.3. Number of newly issued shares

The number of newly issued shares was determined by relating the net Division

contribution to the nominal value of a Simtel Services share:
31,944,428 lei/ 10 lei = 3,194,442.8 shares.
As the shares can only be issued as whole units, the result has been rounded down.
Simtel Services will issue:
3,194,442 new shares, with a nominal value of RON 10 each.
The total nominal value of the newly issued shares is:
31,944,420 lei.
No cash payments are granted and no sulta is granted under the Division.
IX.4. Fairness and reasonableness of the exchange rate

The directors consider that the exchange rate and the mechanism for determining the

number of shares are fair and reasonable, taking into account:
a) use of the net accounting asset method;
b) applying the same Reference Date;

c) theinternal nature of the reorganization;
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d) the fact that Simtel Team owns and will continue to own 100% of Simtel Services;
e) the full allocation of the newly issued shares to Simtel Team;
f) the absence of a dilution of Simtel Team's stake in the Beneficiary Company;
g) the lack of a differentiated allocation between several beneficiaries;
h) the absence of a cash payment or a sulte; and
i) maintaining economic control over the activities transferred within the Group.
X. CRITERION FOR THE DISTRIBUTION OF SHARES

The distribution criterion is determined by the legal form of the transaction, respectively
the detachment in the interest of the company provided for in art. 250! letter b) of the

Companies Law.

All newly issued shares of Simtel Services will be fully allocated to Simtel Team, as:
a) a divided company;

b) the company that transfers the Transferred Patrimony; and

c) the company in whose interest the Division is carried out.

Therefore:

Partner after Division Number of shares Percentage of share capital Related share capital
Simtel Team S.A. 3.194.464 100% 31,944,640 lei
The total number of 3,194,464 shares consists of 22 shares existing before the Division

and 3,194,442 newly issued shares.

The share capital of Simtel Services will be increased from RON 220 by RON 31,944,420,
up to RON 31,944,640.
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The distribution criterion does not imply a proportional or disproportionate allocation to

Simtel Team's shareholders, as they are not the direct beneficiaries of the shares issued.

The economic interest of Simtel Team shareholders in EPC and O&M activities is

maintained indirectly, through Simtel Team's 100% stake in Simtel Services.
XI. DIVISION PREMIUM

The difference between the value of the net Division contribution, in the amount of RON
31,944,428; and the total nominal value of the newly issued shares, in the amount of RON
31,944,420, is RON 8. This difference represents the First Division.

The Division Premium results exclusively from the need to issue a whole number of

shares with the nominal value of 10 lei each.

The Division Premium will be recorded in Simtel Services' accounting in a Division
Premium Account or other appropriate equity account, in accordance with applicable

accounting regulations.

The Division Premium does not represent a cash payment, does not represent a sulta, is
not distributed to Simtel Team shareholders, does not cause the change in the share

capital of Simtel Team; and does not affect the criterion for the distribution of shares.
XIl. SPECIAL DIFFICULTIES IN CARRYING OUT THE EVALUATION

Within the meaning of art. 2432 para. (2) of the Companies Law, the Directors analyzed

whether special difficulties were encountered in carrying out the valuation.

The main difficulty identified is the application of different accounting frameworks at the
level of the participating companies, Simtel Team prepares individual financial
statements in accordance with IFRS and OMFP no. 2844 / 2016; and Simtel Services
prepares financial statements in accordance with the Romanian accounting regulations
approved by OMFP no.1802 /2014.
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The application of these different accounting frameworks required the analysis of the
correspondence between the accounts and accounting categories used by the two
companies, the reclassification of some elements, the analysis of the differences in
recognition and valuation, the adaptation of the presentation of the transferred assets
to the regulations applicable to Simtel Services, the correlation of the values used to
establish the net contribution with the values that will be recognized in the accounts of
the Beneficiary Company; and the distinct explanation of differences that do not

represent cash or sulta payments.

Except for the differences caused by the application of IFRS and RAS, the Directors have
not identified, as of the date of this Report, any other special difficulties in carrying out

the measurement.

The delimitation of the Transferred Patrimony was carried out by functional criteria,
aiming at the transfer of all the elements that belong exclusively to or are associated
with the Transferred Lines of Activity and that are necessary for their continuation within

Simtel Services.

XIIl. THE INDEPENDENT EXPERT AND THE REPORT PROVIDED FOR BY ART. 2433
OF LAW NO. 31/1990

In order to examine the Draft Division and to prepare the report provided for by art. 2433
of the Companies Law, the participating companies made a joint request for the

appointment of a joint independent expert.

The independent expert chosen by the participating companies is DARIAN DRS S.A.,
CUI 201020, holder of ANEVAR Corporate Membership Authorization no. 0027, valid
until 31.12.2026, having the certificate issued by the National Securities Commission no.
281 dated 17.04.2006, registration number in the Public Register of the ASF
PJR16EVPJ/120011, being registered in the Public Register of the ASF, Section 16,

position 9.
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The company Darian DRS S.A. was designated by the Conclusion of the Trade Register

Registrar no. 597190 dated 28.07.2026 for Simtel Team and by the Conclusion of the
Trade Register Registrar no. 598246 dated 28.07.2026 for Simtel Services.

The report of the independent expert provided for in art. 2433 of the Companies Law,
will be made availableto the shareholders of Simtel Team andto the sole shareholder of
Simtel Services under the law, this being distinct from the Valuation Report no. 885
dated 22.06.2026, prepared by Darian DRS S.A. for establishing the price to be paid to

Simtel Team shareholders who exercise their right of withdrawal.

As regards the provisions of art. 2432 para. (3) of the Companies Law, the increase of the
share capital of Simtel Services is carried out within the Division, through the
contribution represented by the Transferred Patrimony. Considering that the Division
Project is subject to the examination of an independent expert under the conditions of
art. 2433 para. (1)-(4) of the Companies Law, according to art. 215 para. (1!) it is not
necessary to draw up a separate report on the valuation of contributions in kind and,

consequently, there is no such separate report to be filed with the Trade Register.
XIV.DESCRIPTION OF THE TRANSFERRED PATRIMONY
XIV.1. Allocation principle

Simtel Team will transfer to Simtel Services all patrimonial and non-patrimonial

elements that:
a) belong exclusively to the EPC Branch or the O&M Branch;
b) are mainly associated with these activities;
c) are necessary for the proper continuation of activities within Simtel Services; or

d) were acquired or arose between the date of the Proposed Division and the

Effective Date in connection with the Transferred Business Lines.
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The items that are not transferred and that are necessary for Simtel Team's activity as a

holding company, parent company and listed issuer will remain in its patrimony.

XIV.2. Main categories of assets and liabilities

The Transferred Patrimony mainly includes:

a)

intangible assets, including software applications;

tangible assets, including furniture, office equipment and other tangible assets;
inventories, materials and advances related to the projects;

commercial receivables and other similar receivables;

cash availability and allocated bank accounts;

contracts with customers;

contracts with suppliers and subcontractors;

utility and service contracts;

guarantees and contracts related to guarantees;

individual employment contracts related to the transferred personnel;

transferable licenses, permits, authorizations, approvals, approvals, certifications

and qualifications;

the administrative or judicial procedures related to the Transferred Lines of

Activity;

m) commercial and other debts;

n)

bank loans allocated to Transferred Activity Lines;
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0) warranty, service and remediation obligations;

p) taxrights and obligations associated with the transferred activities;

q) procedures, know-how and technical and commercial documentation; and

r) any other rights and obligations necessary for the continuation of EPC and O&M

activities.

The categories of assets and liabilities transferred are identified in the Draft Division and

its annexes.

XIV.3. Updating the transferred patrimony

The values and structure of the Transferred Patrimony are updated on the Division

Approval Date; and on the Effective Date.

The elements actually transferred will be highlighted in the handover-reception protocol

that will be concluded between Simtel Team and Simtel Services.

Assets, liabilities and contracts acquired, assumed or concluded between the date of the
Proposed Division and the Effective Date, in connection with the Transferred Business

Lines, will be included in the transfer.

Any differences determined by current activity, depreciation, exchange rates, payments,
receipts or other operations will be reflected by adjusting the corresponding items,
without changing the method and criterion used for the issuance and distribution of

shares.
XIV.4. Asset charges

The encumbrances on the transferred assets and the creditors' rights related to them
will be maintained under the conditions and for the duration provided forin the applicable

contracts.

SIMTEL TEAM S.A.
Registered office: Splaiul Independentei, Nr. 319L, Brussels Office Building (building B), Bucharest, Sector
6, Romania
C.U.l: RO 26414626 e Trade Register Registration Number: J2010000564406
E-mail: investors@simtel.ro e www.simtel.ro


mailto:investors@simtel.ro
http://www.simtel.ro/

o

Pl
‘\'
SIMTEL

EMPOWERING A GREEN FUTURE

Simtel Services will take over and execute the transferred debts in accordance with the

terms governing them.

Debts due before the Effective Date will be paid by Simtel Team, and receivables due
and collected before the Effective Date will remain collected by Simtel Team, under the

terms of the Division Project.
XV.EFFECTS OF THE DIVISION ON COMPANIES
XV.1. Effects on Simtel Team

After the Effective Date, Simtel Team will continue its existence, will remain an issuer
listed on the Bucharest Stock Exchange, will retain its share capital of RON 1,628,346.2,
will retain its number of 8,141,731 shares, will not cancel shares as a result of the Division
and will continue to be held by its shareholders according to the structure existing on the
relevant date. Simtel Team will continue to own 100% of the share capital of Simtel
Services and will own the newly issued shares of Simtel Services. Simtel Team will
strengthen its function as a holding company and strategic coordination center and will
retain assets, liabilities, contracts, employees and authorizations that are not related to

the Transferred Business Lines.
XV.2. Effects on Simtel Services

After the Effective Date, Simtel Services will take over the Transferred Assets, will carry
out the EPC and O&M activities, will take over the employees assigned to these
activities, will take over the contracts and associated obligations, will increase its share
capital to RON 31,944,640, will have 3,194,464 shares, will continue to be 100% owned
by Simtel Team, will become the specialized operational platform for the execution,
operation and maintenance of projects; and will update, as the case may be, its object of

activity and the articles of incorporation to reflect the activities taken over.

XV.3. Entitlement to benefits
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The newly issued shares of Simtel Services will confer on Simtel Team the right to
participate in the benefits of the Beneficiary Company as of the date of their acquisition,
under the terms of the Draft Division, the articles of incorporation and the applicable

legislation.
XVI.EFFECTS ON SIMTEL TEAM SHAREHOLDERS

The division does not change the number of shares held by each Simtel Team
shareholder, the proportion of participation in the share capital of Simtel Team, the
nominal value of the shares, the voting rights related to the shares; or the categories of

shares issued by Simtel Team.
Simtel Team shareholders will not become direct associates of Simtel Services.

Prior to the Division, Simtel Team's shareholders indirectly held an economic interest in
EPC and O&M's activities through their participation in Simtel Team, which directly

carries out these activities.

After the Division, the shareholders will continue to indirectly hold the economic interest
in the EPC and O&M activities through their stake in Simtel Team and Simtel Team's

100% stake in Simtel Services.

Therefore, the transferred activities do not leave the economic sphere of the Simtel

Group and are not distributed to selected shareholders or third parties.

The legal structure of ownership is changing, but the economic interest remains within

the Simtel Group.

The division may change the individual operational and financial profile of the Simtel
Team, which will report a structure with a more pronounced parent and holding

company, while the EPC and O&M activities will be reflected directly at the level of Simtel
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Services and, where applicable, in the consolidated financial statements of the Simtel

Group.
XVIL. RIGHT OF WITHDRAWAL OF SIMTEL TEAM SHAREHOLDERS

Simtel Team shareholders who do not vote in favor of the Division have the right to
withdraw from the company under the conditions of art. 134 para. (1) letter d) of the
Companies Law, art. 92 of Law no. 24/2017, art. 182 of the ASF Regulation no. 5/2018;

and other applicable legal and procedural provisions.

The right of withdrawal must be exercised within 30 days from the date of adoption of
the EGMS resolution on the approval of the Division. The withdrawal price was
established by the independent evaluator Darian DRS S.A. through the Valuation Report
no. 885 of 22.06.2026. The established price is 39.5333 lei for each Simtel Team

share.

Simtel Team will pay the equivalent value of the shares for which the right of withdrawal
has been validly exercised within the term and under the conditions provided by the

capital market legislation.

The exercise of the right of withdrawal does not affect the criterion for the distribution

of the shares issued by Simtel Services, which are fully allocated to Simtel Team.
XVIII. EFFECTS ON CREDITORS AND CONTRACTUAL PARTNERS

The division is not intended to prejudice creditors or contractual partners. The
Transferred Patrimony is delimited by functional criteria, and Simtel Services will take

over the rights and obligations related to the Transferred Lines of Activity.

In accordance with Article 243 of the Companies Law, the creditors of the participating
companies that hold certain, liquid claims prior to the date of publication of the Draft

Division, not due on the date of publication and whose satisfaction is endangered by the
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completion of the Division have the right to file an opposition, in order to obtain adequate

guarantees, within 30 days.

Creditors benefit from the rights and protection measures provided by the Companies
Law. Filing an opposition does not automatically suspend the execution of the Division
and does not prevent the operation from being carried out, under the conditions of the

law.

Companies will comply with:

a) existing guarantees;

b) creditors' privileges;

c) the information clauses;

d) the prior approval clauses;

e) clauses on structural changes;

f) the conditions of the financing contracts; and

g) the other obligations assumed towards third parties.

In the case of contracts or obligations for which the consent of creditors, financiers or
contractual partnersisrequired, Simtel Team and Simtel Services will take the necessary

steps before or after the Effective Date, as permitted by law and applicable contracts.
XIX. SPECIAL RIGHTS AND ADVANTAGES

XIX.1. Special rights

At the date of the Division Project, Simtel Team:

a) has noissued shares conferring special rights in the context of the Division;
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b) has no other securities issued that require special measures under the Division;

and

c) it does not have any options, subscription rights, acquisition rights, allocation
rights or other instruments that would confer on the holders special rights over

Simtel Services, the Transferred Patrimony or the newly issued shares.
Therefore, no special measures are necessary in favour of such holders.
XIX.2. Special advantages

No special advantages are granted to the members of the Board of Directors of Simtel
Team, the administrator of Simtel Services, directors, members of control bodies,
auditors, independent expert, evaluators or other persons involved in the preparation

and implementation of the Division.

Professional fees established under market conditions for the services actually provided

in connection with the Division are not considered special advantages.
XX. TAX AND ACCOUNTING ASPECTS

The division will be reflected in the accounts of the participating companies in
accordance with OMFP no.897/2015; OMFP no. 2.844/2016, at the level of Simtel Team;
OMFP no. 1.802/2014, at the level of Simtel Services; Accounting Law and other

applicable accounting regulations.

Transactions related to the Transferred Assets will be considered as belonging to Simtel

Services from an accounting point of view as of the Effective Date.

Simtel Services will take over the rights and obligations regarding the value added tax
related to the Transferred Business Lines and payable after the Effective Date, in

accordance with the provisions of the Fiscal Code.
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The ongoing operations, including the advances received or paid by Simtel Team prior to
the Effective Date, will be regularized in accordance with the tax legislation and the

principles established by the Division Project.

The tax treatment of the Division will be applied subject to the fulfilment of the
conditions provided by the Fiscal Code for reorganization operations and the transfer of

branches of activity.

The directors do not guarantee through this Report the application of a particular
individual tax treatment to shareholders, creditors or other persons, each person will

analyze the tax consequences that are applicable to him.
XXI. CHANGES MADE AFTER THE DATE OF THE DRAFT DIVISION

In accordance with art. 2432 para. (4) of the Companies Law, the Simtel Team
administrators have the obligation to inform the Extraordinary General Meeting of
Shareholders of Simtel Team and the Sole Shareholder of Simtel Services, about any
substantial change in the assets and liabilities that occurred between the date of the

preparation of the Draft Division and the date of the meetings to be decided on it.

The administrator of Simtel Services will inform, in turn, the sole shareholder of the

Beneficiary Company.

At the date of signing this Report, based on the information made available to the
Administrators, no substantial changes in the assets andliabilities affecting the terms

of the Draft Division / exchange rate / distribution criterion have been identified.

In any case, the obligation to monitor and inform will continue until the date of approval

of the Division.

In the event of substantial changes after the date of this Report, the Board of Directors

of the Division Company shall prepare a separate notice, supplement or update note,
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which shall be communicated to the competent corporate bodies prior to the adoption

of decisions on the Division.

The changes resulting from the current activity, which are not substantial and do not
affect the valuation method, the exchange rate or the distribution criterion, will be
reflected in the accounting records and in the delivery-receipt protocol, according to the

Division Project.
XXIl. ADMINISTRATORS' ASSESSMENT OF THE DIVISION

Following the analysis of the Division Project, the financial statements, the structure of
the Transferred Patrimony, the mechanism for increasing the share capital of Simtel
Services and the legal and economic effects of the operation, the Administrators

consider that:
a) Thedivisionis legally justified;
b) The division has a real and adequate economic foundation;

c) The EPC branch and the O&M branch form anintegrated operational whole, which

can continue to operate within Simtel Services;

d) the transfer of the two activities together allows the synergies between

execution, commissioning, warranty, service and maintenance to be maintained;

e) Simtel Services is an appropriate beneficiary company, given that it is wholly

owned by Simtel Team and is to operate as a specialised operational entity;

f) the full allocation of the newly issued shares to Simtel Team corresponds to the

legal form of the detachment in the interest of the company;

g) the exchangerate of1.54 is based onthe book values used by the Division Project;
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h) the number of 3,194,442 newly issued shares is justified by relating the net

contribution to the nominal value of RON 10 of a share;

i) The Division Premium of 8 lei results exclusively from the rounding necessary for

the issuance of a whole number of shares;

j) the absence of a cash payment or a sulta is appropriate to the structure of the

operation;

k) The division does not determine the distribution of the Transferred Assets to

Simtel Team shareholders or to third parties;

l) the economic interest of Simtel Team shareholders in EPC and O&M activities is

indirectly maintained through the 100% stake in Simtel Services;

m) the share capital and shareholding structure of Simtel Team are not directly

changed by the Division;

n) the reorganisation contributes to a clearer delineation of strategic and

operational functions;

o) the reorganisation allows for better monitoring of the performance, risks and
flows related to EPC and O&M activities;

p) the post-division structure is more appropriate to the current size and complexity

of the Simtel Group;

q) the measures provided for the protection of creditors, employees and contractual

partners are adequate; and

r) Thedivisionis in the interest of Simtel Team and the Simtel Group and, indirectly,

in the interest of all Simtel Team shareholders.

XXIII. DIRECTORS' CONCLUSION AND RECOMMENDATION
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In view of the legal, economic, financial, accounting and operational considerations

presented in this Report, the Board of Directors of Simtel Team and the sole manager of

Simtel Services consider that the Division is timely, justified and appropriate to the

development and reorganization objectives of the Simtel Group.

The administrators note that the Division Project:

a)

adequately describe the proposed operation;

identify the participating companies;

delineates the Transferred Lines of Activity;

establishes the principles of allocation of the Transferred Patrimony;

regulates the increase of the share capital of the Beneficiary Company;
establishes the exchange rate and the criterion for the distribution of shares;
protects the continuity of EPC and O&M activities;

maintains Simtel Team's control over the Beneficiary Company;

ensures the continuity of the economic interest of Simtel Team's shareholders;
allows for a clearer separation of risks and responsibilities; and

creates the premises for a more efficient and transparent management of the

Group.

Consequently:

1. The Board of Directors of Simtel Team S.A. recommends to the Extraordinary

General Meeting of Shareholders the approval of the Demerger Project and the

Demerger operation in its terms and conditions.
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2. The sole administrator of Simtel Services S.R.L. recommends to the sole
shareholder the approval of the Division Project, the increase of the share capital
of Simtel Services and the implementation of the operation under the terms and

conditions provided by the Project.

This Report was prepared in 2 (two) copies in Romanian, on19.08.2026, by the members
of the Board of Directors, represented by the Chairman of the Board of Directors of the

Divided Company, and by the sole administrator of the Beneficiary Company.

The Divided Company, Simtel Team The beneficiary company, Simtel
S.A. Services S.R.L.

Through the Chairman of the Board of By sole administrator,

Directors

Mr. lulian NEDEA Mr. Sergiu - Eugen BAZARCIUC

SIMTEL TEAM S.A.
Registered office: Splaiul Independentei, Nr. 319L, Brussels Office Building (building B), Bucharest, Sector
6, Romania
C.U.l: RO 26414626 e Trade Register Registration Number: J2010000564406
E-mail: investors@simtel.ro e www.simtel.ro


mailto:investors@simtel.ro
http://www.simtel.ro/

	JOINT DIRECTORS' REPORT
	I. PREAMBLE
	II. DEFINITIONS
	III. GENERAL INFORMATION ON THE COMPANIES PARTICIPATING IN THE DIVISION
	III.1. SIMTEL TEAM S.A. — Divided Company
	III.2. SIMTEL SERVICES S.R.L. — The Beneficiary Company

	IV. EXPLANATION OF THE DIVISION PROJECT
	IV.1. Description of the operation
	IV.2. Transferred Lines of Activity

	V. LEGAL BASIS FOR THE DIVISION
	V.1. Legal basis
	V.2. Reasons for choosing the division mechanism
	V.3. Legal separation of strategic and operational functions

	VI. ECONOMIC FOUNDATION OF DIVISION
	VI.1. Evolution of the Simtel Group
	VI.2. Autonomous nature of the Transferred Lines of Activity
	VI.3. Economic objectives pursued
	VI.4. Functions that remain in the Simtel Team
	VI.5. Holding structure

	VII. CONDITIONS AND EFFECTS OF THE DIVISION
	VII.1. Main stages and conditions for carrying out the Division
	VII.2. Effective date

	VIII. REFERENCE DATE AND METHOD OF ASSESSMENT
	VIII.1. Date of financial statements
	VIII.2. Net accounting asset method
	VIII.3. Patrimonial situation before and after the Division
	The valuation of the Transferred Assets and the determination of the conditions of the Division were carried out using the net accounting asset method, according to OMFP no. 897/2015. The detailed patrimonial situation before and after the Division an...
	The net Division contribution used to determine the number of newly issued shares is RON 31,944,428.
	VIII.4. Net contribution used to increase the share capital

	IX. EXCHANGE RATE
	IX.1. Book value of shares and shares
	IX.2. Determination of the exchange rate
	IX.3. Number of newly issued shares
	IX.4. Fairness and reasonableness of the exchange rate

	X. CRITERION FOR THE DISTRIBUTION OF SHARES
	XI. DIVISION PREMIUM
	XII. SPECIAL DIFFICULTIES IN CARRYING OUT THE EVALUATION
	XIII. THE INDEPENDENT EXPERT AND THE REPORT PROVIDED FOR BY ART. 243³ OF LAW NO. 31/1990
	XIV. DESCRIPTION OF THE TRANSFERRED PATRIMONY
	XIV.1. Allocation principle
	XIV.2. Main categories of assets and liabilities
	XIV.3. Updating the transferred patrimony
	XIV.4. Asset charges

	XV. EFFECTS OF THE DIVISION ON COMPANIES
	XV.1. Effects on Simtel Team
	XV.2. Effects on Simtel Services
	XV.3. Entitlement to benefits

	XVI. EFFECTS ON SIMTEL TEAM SHAREHOLDERS
	XVII. RIGHT OF WITHDRAWAL OF SIMTEL TEAM SHAREHOLDERS
	XVIII. EFFECTS ON CREDITORS AND CONTRACTUAL PARTNERS
	XIX. SPECIAL RIGHTS AND ADVANTAGES
	XIX.1. Special rights
	XIX.2. Special advantages

	XX. TAX AND ACCOUNTING ASPECTS
	XXI. CHANGES MADE AFTER THE DATE OF THE DRAFT DIVISION
	XXII. ADMINISTRATORS' ASSESSMENT OF THE DIVISION
	XXIII. DIRECTORS' CONCLUSION AND RECOMMENDATION


