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Chapter I – Introduction 

1.1 General Data 
Darian DRS S.A., headquartered in Cluj-Napoca, 6 Gheorghe Lazar Street, registered with the ORC with no. 
J1991000595126, CUI RO 201020, ANEVAR member, authorization no. 0027, represented by Adrian Ioan Popa 
Bochis, was appointed Expert to examine the Partial Spin off Project by detachment in the interest of the 
company, considering Simtel Team S.A. - as a divided company and Simtel Services S.R.L. - as a beneficiary 
company. 

1.2 Circumstances and the need to draw up this report 
By the application registered under no. 2843842 / 17.07.2026 for Simtel Team and no. 2844249 / 17.07.2026 for 
Simtel Services at the O.R.C. attached to the Bucharest Tribunal and based on the documents submitted to the 
file, the designated person found that the legal requirements provided by Law no. 31/1990, republished, with 
subsequent amendments and completions, ordering the appointment of an expert to examine the project of partial 
spin off by detachment in the interest of the company of 23.06.2026 between Simtel Team S.A. (Divided 
Company) and Simtel Services S.R.L. (Beneficiary Company). 

The request for the appointment of the expert made by the request of the company Simtel Team S.A. of 
17.07.2026 was mentioned in the trade register for the company Simtel Team S.A. - as a Divided company, on 
28.07.2026, according to the Conclusion no. 597190 issued by the Trade Register Office attached to the 
Bucharest Tribunal. 

The request for the appointment of the expert made at the request of Simtel Services S.R.L. on 17.07.2026 was 
mentioned in the trade register for Simtel Services S.R.L. - as a Beneficiary company, on 28.07.2026, according 
to Conclusion no. 598246 issued by the Trade Register Office attached to the Bucharest Tribunal. 

1.3 Purpose of the report 
This report is prepared exclusively under the provisions of addendum no. 2/06.07.2026 to the service contract 
no. 160/17.03.2026 and art. 2433 para. (3) of Law 31/1990 on companies, as subsequently amended and 
supplemented. 

The mission assumed by the Independent Expert has the exclusive purpose of preparing a written report to the 
partners in accordance with the provisions of art. 2433 para. (3) of Law 31/1990 on companies, as subsequently 
amended and supplemented. 

The report represents the professional and independent opinion of the Expert on the exchange rate of 
shares/shares (if correct and reasonable), also the report will indicate the method(s) used to determine the 
proposed exchange rate, specify whether the method or methods used are appropriate for this case, indicate 
the values obtained by applying each of these methods and contain the expert's opinion on the weight assigned 
to the method in question for the obtaining the value retained in the end. 

In accordance with the provisions of art. 2433 para. (3) of Law 31/1990 on companies, as subsequently amended 
and supplemented, the appointed Expert acts for all the companies involved, but independently of them. 

We do not accept or assume liability to third parties other than as required by law regarding our procedures and 
this report. 
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1.4 Legal framework 
The provisions of art. 238 para. (2) and art. 250 of Law 31/1990 on companies, with subsequent amendments 
and completions, respectively the provisions of the Order of the Minister of Finance no. 897/2015, for the approval 
of the methodological norms regarding the reflection in the accounting of the main operations of merger, spin off, 
dissolution and liquidation of companies, as well as on the withdrawal or exclusion of some partners from the 
companies. 

Art. 2433 of Law 31/1990 on companies: 

(1) One or more experts, natural or legal persons, acting on behalf of each of the companies participating in the 
merger or spin off, but independently of them, will be appointed by the delegated judge to examine the proposed 
merger or spin off and to draw up a written report to the shareholders. 

(2) This report will specify whether the exchange rate of shares or shares is fair and reasonable. The report will 
also indicate the method(s) used to determine the proposed exchange rate, specify whether the method(s) used 
are appropriate for the case, indicate the values obtained by applying each of these methods, and contain the 
experts' opinion on the weight assigned to the methods in question in order to obtain the value ultimately retained. 
The report will also describe any particular difficulties in carrying out the assessment. 

(3) At the joint request of the companies participating in the merger or spin off, the delegated judge appoints one 
or more experts acting for all the companies involved, but independently of them. 

(4) Each of the experts appointed in accordance with this Article shall have the right to obtain from any of the 
companies participating in the merger or spin off all relevant information and documents and to make all 
necessary investigations. 

(5) The examination of the merger or, as the case may be, the spin off project and the preparation of the report 
provided for in para. (I) shall not be necessary if all shareholders/associates or all holders of other securities 
conferring voting rights in each of the companies participating in the merger or spin off so decide. 

Art. 238 (2) of Law 31/1990 - excerpt: 

(2) Spin off is the operation by which: 

a) a company, after being dissolved without going into liquidation, transfers to several companies the entirety of 
its assets, in exchange for the distribution to the shareholders of the company divided by shares in the beneficiary 
companies and, possibly, a cash payment of a maximum of 10% of the nominal value of the shares thus 
distributed; 

b) A company, after being dissolved without going into liquidation, transfers the entirety of its assets to several 
newly constituted companies, in exchange for the distribution to the shareholders of the divided company of 
shares in the newly constituted companies and, possibly, a cash payment of a maximum of 10% of the nominal 
value of the shares thus distributed. 

(2^1) The spin off can also take place by the simultaneous transfer of the assets of the divided company to one 
or more existing companies and one or more newly established companies. The provisions of para. (2) shall be 
applied accordingly. 

Art. 250 of Law 31/1990 - excerpt: 
(1) The merger or spin off has the following consequences: 

a) transfer, both in the relations between the absorbed or divided company and the acquiring 
company/beneficiary companies, and in relations with third parties, to the acquiring company or each of the 
beneficiary companies of the 
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all assets and liabilities of the absorbed/divided company; This transfer will be carried out in accordance with the 
rules 
established in the merger/spin off project; 

b) the shareholders or associates of the absorbed or divided company become shareholders, respectively 
associates of the acquiring company, respectively of the beneficiary companies, in accordance with the 
distribution rules established in the merger/spin off project; 

c) The absorbed or divided company ceases to exist. 

(2) No share or share in the absorbing company may be exchanged for shares/shares issued by the absorbed 
company and which are held: 

a) by the acquiring company, directly or through a person acting in its own name, but on behalf of the 
company; or 

b) by the absorbed company, directly or through a person acting in its own name, but on behalf of the 
company. 

(3) No share or share in one of the beneficiary companies may be exchanged for shares in the divided 
company, held: 

a) by the beneficiary company concerned, directly or through a person acting in its own name, but on behalf of 
the company; or 

b) by the divided company, directly or through a person acting in his own name, but on behalf of the company. 

Article 250^1 : The provisions of this chapter regarding spin off, with the exception of art. 250 para. (1) letter c), 
shall also apply when a part of the patrimony of a company is detached and is transferred as a whole to one or 
more existing companies or to companies that are thus constituted, in exchange for the allocation of shares or 
shares of the beneficiary companies to: 

a) the shareholders or associates of the company transferring the assets (detachment in the interest of the 
shareholders or associates); 

or 

b) the company transferring the assets (detachment in the interest of the company). 

Annex to the Order of the Minister of Finance 897/2015 - excerpt: 

'15. a) For the purposes of these methodological rules, from an accounting point of view, the transactions carried 
out on the occasion of the reorganisation correspond to one of the following two methods, depending on the way 
in which the balance sheet items are assessed: 

– the net accounting asset method; or 

– the global assessment method. 

The net accounting asset method assumes that the amounts used in the reorganization operations are based on 
the net accounting assets. In this case, in merger/spin off operations, the balance sheet items are taken over by 
the beneficiary company(ies) at the value at which they were recorded in the accounts of the transferring 
company. 

The overall valuation method assumes that the values used in the context of reorganisation operations are 
established by authorised valuers, which are included in the valuation report drawn up for that purpose. In this 
case, at merger/spin off operations, the balance sheet elements of the company that disposes of them are taken 
over by the beneficiary company(s) at the value resulting from the valuation. 
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The two methods are exemplified in Part I, respectively Part II, of Annex no. 2 to the order". 

1.5 The documents on the basis of which this report was drawn up: 
- The project of partial spin off by spin-off in the interest of the company between Simtel Team S.A. - as 

a divided company and Simtel Services S.R.L. - as beneficiary company. 
- Decision of the Board of Directors of Simtel Team S.A no. 9 / 15.04.2026 approving the reorganization 

of the operational and governance architecture of the Simtel Group 
- Decision of the Board of Directors of Simtel Team S.A. no. 13/23.06.2026 regarding the approval of the 

report on the fair treatment of the partial spin off transaction with an affiliated party 
- Resolutions of the Ordinary General Meeting of Shareholders of Simtel Team S.A. dated 27.04.2026 

approving the financial statements as of 31.12.2025, 
- Decision of the Sole Shareholder of Simtel Services S.R.L. dated 18.05.2026 approving the situations 

on 31.12.2025. 

The aforementioned documents were made available to the Expert by the management of the Divided Company. 

The date of preparation of this report is 13.08.2026, the date on which the statements in this report are considered 
valid. 

The data presented, the analysis, the conclusions and the opinion of the Expert are limited only to the analysis 
of the documents referred to in this report. From a legal, accounting, financial or fiscal point of view, the primary 
documents (sketches, land books, trial balances, financial reports, other accounting statements, inventories, 
contracts, notices, authorizations, etc.) that were the basis for the preparation of the aforementioned documents 
were not analyzed, these assuming to be correct and in accordance with reality, moreover, the analysis of these 
documents - in the opinion of the Expert - represent operations that exceed his mandate set by the contract 
services concluded with the Client. 

In applying the procedures, we relied on the information, input data and assumptions used by the Management 
of the Divided Company in the Partial Spin off Project and on the information provided by the Client. 

This report has been prepared solely for the purpose stated in paragraph 1.3. and cannot be used in any other 
or to be distributed to other parties. 

1.6 Working procedures 
In the procedure for preparing this report, the Expert has gone through several phases and stages. 

The procedures carried out for the analysis of the mentioned documents, briefly, are the following: 

• contacting the representatives of the Divided Company and concluding a contract for the provision of 
services that will 
regulate the relationship between the parties and establish the rights and obligations of the parties; 

• taking over information regarding the Divided Company and regarding the spin off procedure; 
• documents and information were requested from the management of the Divided Company; 
• We analyzed whether the method used in the spin off process was adequate for the proposed purpose, 

taking into account the 
the provisions of the Order of the Minister of Finance 897/2015; 

• we have carried out a thorough analysis of the content of the Partial Spin off Project; 
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• we analyzed the correctness of the calculation of the exchange ratio of the shares, the determination of 
the number of shares to be issued by the beneficiary company, the amount of the share capital increase 
of the beneficiary company, respectively the calculation of the spin off premium; 
• we have prepared this report on the Partial Spin off Project that is the basis of the Simtel Team spin off 

S.A. - as a Divided Company and Simtel Services S.R.L. - as a Beneficiary Company. 
 

2.1. FINANCIAL STATEMENTS 
The draft spin off was prepared in relation to the financial statements as of December 31, 2025 in order to 
reflect the economic and financial situation closest to the effective date of the spin off. 

 
The expert notes that the financial statements prepared on 31.12.2025 were approved in the general meeting of 
the 
shareholders and in the decision of the sole shareholder of the beneficiary company. 

 
The financial statements prepared on 31.12.2025 for the Divided Company are prepared and approved in 
accordance with the provisions of the International Financial Reporting Standards adopted by the European 
Union and audited by Baker Tilly Klitou and Partners S.R.L., and for the Beneficiary Company in accordance with 
OMFP 1802/2014 and the provisions of the Accounting Law no. 82/1991. 

 
Provided that: 

• The expert did not verify the financial statements prepared on 31.12.2025 for the Divided Company or 
for the Beneficiary Company, this being not the purpose of this report, noting that they were prepared 
according to IFRS and audited by Baker Tilly Klitou and Partners S.R.L. or according to OMFP 1802/2014 
and the provisions of the Accounting Law no. 82/1991. 

 
2.2. THE METHOD USED IN THE SPIN OFF PROCESS 

Through the Spin off Project, it was established that the method of valuation of the patrimony will be the method 
of the net accounting assets at the values recorded in the financial statements of the spin off of the companies 
on the Reference Date. 

Within this spin off, the management of the Divided Company, through the Spin off Project, applied the net 
accounting asset method to the values recorded in the financial statements of the spin off of the companies 
involved on 31.12.2025, which assumes that the values used in the reorganization operations are based on the 
net accounting assets resulting from the preparation of the financial statements of the companies on 31.12.2025. 
In this case, at the spin off operations, the balance sheet items are taken over by the Beneficiary Company at 
the value at which they were recorded in the accounts of the Divided Company that assigns them. 

This method is part of the category of those methods explicitly accepted in the Annex to the Order of the Minister 
of Finance no. 897/2015 as a method of evaluating the balance sheet elements of the companies that entered 
into spin off. 

The Companies' Assets, according to the financial statements as of 31.12.2025 are summarized in the following 
table: 

 
(Law - 31.12.2025) Simtel Team S.A. Simtel Services S.R.L. 
Total assets 564.516.804 1.898 
Total liabilities 439.102.794 2.052 
Equity (Net assets) 125.414.010 (154) 

Source: According to information from the Spin off Project 
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The net assets of the Divided Company were established following the inventory of assets, liabilities and equity, 
according to the legal provisions in force, respectively Order 2861/2009, and the results of the inventory were 
reflected in the financial statements prepared on 31.12.2025. 

 
Based on the financial statements on the date decided by the participants, their equity represents the net 
accounting assets of the participants. "Net accounting assets represent the difference between total assets and 
total liabilities and correspond to equity." 
At the same time, the draft spin off mentions that for Simtel Team S.A. the net asset method uses financial 
statements according to IFRS, while for Simtel Services S.R.L. financial statements are used according to OMFP. 
This element has an impact on the method and carrying amount of recognition of assets and liabilities, resulting 
in a difference of RON 118,879 between the net assets mentioned in Chapter VI.1. "Determination of Simtel 
Team's net contribution" (RON 31,944,428) and that of Chapter XIV "Description and exact distribution of assets 
and liabilities to be transferred to the Beneficiary Company" (RON 31,825,549), difference resulting from the 
accounting restatement of the leasing contracts. 

The expert finds that for spin off: 

- the net accounting asset method is adequate and correct, this being explicitly accepted by the 
Order of the Minister of Finance no. 897/2015 as a method of evaluating the balance sheet 
elements of the companies entered into spin off. 

- the value of the share/share in each Company involved is correct for the net accounting asset 
method, being applied in the calculation of the exchange ratio. 

 
2.3. EXCHANGE RATE 

Regarding the exchange rate, the Expert notes the following aspects: 

• In the case of the Divided Company, the Expert notes that within the Partial Spin off Project, the 
company's management used in the calculation of the exchange ratio, the estimated book value of RON 
15.4/share. 

• In the case of the Beneficiary Company, the Expert notes that within the Partial Spin off Project, the 
company's management used the book value of RON 10/share in the calculation of the exchange ratio. 

Exchange rate determined in the spin off ratio by reporting the book value of a share in the companies involved: 
 

According to the partial spin off project, the number of shares to be issued by the Beneficiary Company Simtel 
Services S.R.L. to be assigned to the sole shareholder Divided Company Simtel Team S.A. is: 3,194,442. 

Subject to the approval of the Partial Spin off Project by the Extraordinary General Meeting of 
Shareholders of the Divided Company, respectively by the Sole Shareholder of the Company Benefiting 
from the Spin off, the exchange ratio is considered appropriate and reasonable by the Expert for the 
Divided Company, and adopted accordingly by it. 
2.4. CALCULATION OF THE SPIN OFF PREMIUM 

The definition of the first spin off can be found both in OMF 897/2015 and in Order 1802/2014. 

The spin off premium represents the difference between the value of the contribution resulting from the spin off 
and the value by which the share capital of the beneficiary company has increased. 
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According to the draft, the partial spin off of the companies involved results in a spin off premium of RON 8 
determined as the difference between the value of the contribution resulting from the Spin off (RON 31,944,428) 
and the value by which the share capital of the beneficiary company increased (RON 31,944,420). 

The expert observes that the value of the spin off premium, in the amount of RON 8, provided for in 
Section VIII of the Spin off Project, is not presented separately in the proforma balance sheet of the 
Beneficiary Company in Annex no. 1. As a result of the verifications carried out, it was found that this 
amount is included in equity, being aggregated together with the adjustments resulting from the 
restatement of IFRS and transferred to the total position 
"Result carried forward". Therefore, the aspect identified is exclusively in the nature of an accounting 
presentation, with no impact on the total values of equity, the exchange rate or the validity of the spin 
off transaction. 

 
2.5. RIGHT OF WITHDRAWAL 

Through the Partial Spin off Project, it was established that "The Divided Company will pay the equivalent value 
of the shares held by the shareholders who have exercised their right of withdrawal within the term provided by 
Law 24/2017." 

The expert notes that in relation to the divided company, the partial spin off project provides for the price paid by 
the company for the shares of the one exercising the right of withdrawal, namely, the amount of RON 39.5333 / 
share, a value established by an independent appraiser registered with the A.S.F. 

CHAPTER III – CONCLUSIONS 

In accordance with Art. 2433 of Law 31/1990 on Companies, this paper represents the professional and 
independent opinion of the Expert on the exchange rate of shares (if correct and reasonable), the method(s) 
used to determine the proposed exchange rate (if appropriate for this case). 

Following the analysis of the Project for the partial spin off of 23.06.2026 of the companies Simtel Team S.A. - 
as a Divided Company and Simtel Services S.R.L. - as a Beneficiary Company as well as the other documents 
and information presented, the Expert's conclusions are: 

The partial spin off project was prepared in relation to the financial statements as of the reference date of 
December 31, 2025, in order to reflect the economic and financial situation closest to the effective date of the 
merger. 

Within this spin off, the management of the Divided Company, through the Partial Spin off Project, applied the 
net accounting asset method, which assumes that the values used in the spin off operations are based on the 
net accounting assets. 

The expert finds that for spin off: 

- the net accounting asset method is adequate and correct, this being explicitly accepted by the Order of 
the Minister of Finance no. 897/2015 as a method of evaluating the balance sheet elements of the 
merged companies. 

- the value of the share/share in each Company involved is correct for the net accounting asset method, 
being applied in the calculation of the exchange ratio. 

- subject to the approval of the Partial Spin off Project by the Extraordinary General Meeting of 
Shareholders of the Divided Company, respectively by the Sole Shareholder of the Company Benefiting 
from the Spin off, the exchange ratio is considered appropriate and reasonable by the Expert for the 
Divided Company, and adopted accordingly by it. 
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- the expert observes that the value of the spin off premium, in the amount of RON 8, provided for in 
Section VIII of the Spin off Project, is not presented separately in the proforma balance sheet of the 
Beneficiary Company in Annex no. 1. As a result of the verifications carried out, it was found that this 
amount is included in equity, being aggregated together with the adjustments resulting from the 
restatement of IFRS and transferred to the total position 
"Result carried forward". Therefore, the aspect identified is exclusively in the nature of an accounting 
presentation, with no impact on the total values of equity, the exchange rate or the validity of the spin off 
transaction. 

 
This report was prepared by DARIAN DRS S.A., member of ANEVAR, authorization no. 0027, represented by 
Adrian Ioan Popa Bochiș. 

The consultant of the Expert who led the works in the preparation of this report is Mihaela Luzia. 

This report contains a number of 8 pages and has been drawn up in 3 copies. 

 
DARIAN DRS S.A. 
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