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Disclaimer: The financial figures presented in the descriptive part of the report that are expressed 
in million RON are rounded off to the nearest integer and may result in small reconciliation 
differences. 
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ISSUER INFORMATION 
 
 

INFORMATION ABOUT THIS FINANCIAL REPORT 

Type of report Annual Report for 2023 

According to Annex 15 of the FSA Regulation no. 5/2018 

For financial period 01.01.2023 – 31.12.2023 

Date of publication of the report 26.04.2024 

ISSUER INFORMATION 

Name Simtel Team SA 

Fiscal code RO 26414626 

Trade registry number J40/564/2010 

Headquarters Splaiul Independentei 319L, Brussels Building, 
Building A, District 6, Bucharest 

INFORMATION ABOUT FINANCIAL INSTRUMENTS 

Subscribed and paid-up share capital 1,577,574.60 lei 

The market on which the financial 
instruments are traded MTS-AeRO Premium 

Total number of shares 7,887,873 shares 

Symbol SMTL 

CONTACT DETAILS FOR INVESTORS 

Phone number +40 754 908 742 

E-mail investors@simtel.ro 

Website www.simtel.ro 

 

 

 

The financial statements as of December 31, 2023, presented on the following pages, are 
individual and audited. 
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Turnover contribution 
Green energy: 89% 

Telecom: 10% 
Others: 1% 

RON 290.6 million 
Turnover 

+112% vs. 2022 

RON 31.9 million 
Gross result 

+141% vs. 2022 

RON 27.7 million 
Net result 

+139% vs. 2022 

Built PV plants: 86 MWp 87 new clients 
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MESSAGE FROM THE CEO

Dear shareholders,

2023 was another dynamic year for the 
Simtel team, surpassing 2022's financial 
and operational achievements.

We are pleased to have marginally 
exceeded this year's targeted revenue 
and expense budget at the individual 
level, registering operating revenues of 
291.1 million lei, 4% more than the 
budgeted operating revenues. Also, the 
individual level net profit amounted to 
27.7 million lei in 2023, a 14% increase 
compared to the budgeted net profit of 
24.2 million lei.

Compared to 2022, operating revenues 
have increased by 112% at the individual 
level, and in terms of net profit, a 139% 
increase has been recorded. These 
results represent the direct effect of the 
growing Simtel team's involvement in 
renewable energy reference projects in 
Romania.

During the past year, we built 
photovoltaic power plants with an 
installed power of approximately 86 
MWp. The client portfolio has expanded 
with 87 new clients, currently consisting 
of companies from various sectors, such 
as retail, tourism, agriculture, factories, 
and logistics. We also continued the 
collaboration with existing clients, with 
some of them starting new projects, as in 
the case of CTP Romania, a developer of 
industrial and logistics spaces, for which 
we are working on the construction and 
installation of photovoltaic installations 
on the roofs of 11 of its buildings.

Also, in 2023, we installed the largest 
photovoltaic power plant on the roof of a 
single building in Romania, namely the 
Dedeman Turda logistics center, for 
Grunman Energy. The photovoltaic 
power plant is installed on the roof of 

Dedeman's logistics center in Turda. It 
has an installed power of approximately 
4.1 MWp through approximately 10,000 
photovoltaic panels, which cover an area 
of 40,000 square meters. The energy 
produced annually by the plant will be 
over 4,500 MWh and reduce carbon 
dioxide emissions by over 2,100 tons 
annually.

Therefore, the renewable energy 
business line contributed approximately 
258.6 million lei to the total turnover for 
2023 at the individual level, compared to 
105.5 million lei generated in 2022. The 
telecommunications business line 
contributed 10% to the total turnover in 
2023 and generated revenues of 
approximately 29.1 million lei, compared 
to 28.8 million lei in 2022.

ANT Energy, the company in which 
Simtel invested at the end of 2021, had a 
dynamic activity during the past year, 
with the forecast projects of energy 
production in photovoltaic parks still 
being on an upward trend. In addition, at 
the beginning of 2023, Simtel and ANT 



 
Annual Report for 2023  
 
 
 
  

 
 

   6 

Energy made a strategic investment in 
the start-up Custom Soft Solutions (CSS) 
by acquiring a minority stake, 29% by 
Simtel and 20% by ANT Energy. Thanks 
to this investment, Simtel has 
consolidated its position in the industry, 
having the necessary resources to 
manage the entire energy ecosystem of 
a client - the construction and installation 
of photovoltaic power plants, to which 
specific related services are added. 

Thus, after their commissioning, we 
ensure maintenance, forecasting, and 
trading of energy production through 
ANT Power and monitoring, optimization, 
and remote control of energy 
consumption through CSS. Through this 
model, we offer clients a complete 
solution. This ecosystem transforms the 
classic energy management model into 
an intelligent system that optimizes 
consumption and production, bringing 
important financial benefits to clients and 
being with them in everything the energy 
independence process means in the long 
term. 

Agora Robotics, a start-up in which 
Simtel owns 51% as of 2022, launched 
the first autonomous mobile robot for 
cleaning floors developed by a Romanian 
company for the first time at Automatica 
Munich, the most important robot and 
automation event in Europe. The goal is 
for this robot to enter series production 
in 2024. 

Also, as we mentioned in the related 
financial reports for H1 2023 and Q3 
2023, we are thrilled that in August 2023, 
we completed the first phase of the 
photovoltaic park in Plesoiu, Olt County. 
At this time, we have officially launched a 
new business line within Simtel, namely, 
producing renewable electricity. This 
step represents a remarkable 
opportunity for us, as we already have the 
necessary know-how for installing, 
maintaining, and operating photovoltaic 
parks. Energy production has a much 
higher added value for the company and 

will generate critical additional revenues 
in the coming period. 

Considering that 2023 was another 
dynamic year for Simtel, 2024 promises 
to be at least as intense as the last one. 
We are excited that, as of January this 
year, through GES Furnizare SRL, an 
entity in which Simtel holds a 62% stake, 
obtained the energy supply license from 
the National Energy Regulatory Authority 
(ANRE). Thus, by obtaining the energy 
supplier's license, we consolidate our 
position as the market leader by offering 
our clients a complete package of 
integrated products and services. 

Considering the growing size of Simtel's 
business, as of January this year, we 
implemented a series of strategic 
changes by appointing professionals with 
extensive experience in their field of 
activity for the Director of Engineering 
and Implementation Operations, Sales 
Director, and Marketing Director 
positions.  

In addition, two promotions took place 
within the group. Ana Nedea was named 
Director of Strategy and Development, 
while Alina Vilau took over the Director of 
Innovation and Digitalization position. At 
the same time, it was appointed a 
Marketing Director at the level of the 
technology companies in the Simtel 
portfolio - ANT Energy, Custom Soft 
Solutions (CSS), and Agora Robotics. 
These appointments represent a crucial 
step for Simtel on its way to consolidate 
its role as a leader in renewable energy in 
Romania. 

Regarding capital market activity, we 
thank you for your trust over the past 
year and for being next to us in our 
mission to provide sustainable and 
efficient energy solutions through which 
we can create a cleaner environment and 
a better quality of life for communities in 
Romania. We can confirm that we are 
working intensively on completing all the 
necessary procedures to transfer SMTL 
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shares on the Main Market of the 
Bucharest Stock Exchange. We will keep 
you posted on this as news emerges. 

Next, we invite you to review this report 
to learn more about Simtel's 
performance in 2023. If you have any 
questions related to our activity, be it 
about the business or the company's 
activity in the capital market, please do 

not hesitate to contact us at 
investors@simtel.ro.  

 

 

 

MIHAI TUDOR 

CEO
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BRIEF HISTORY 
Simtel Team SA ("Company" or "Simtel") is a Romanian engineering and technology 
company founded in 2010 by Iulian Nedea, Sergiu Bazarciuc, and Radu Vilău. They 
previously ran another successful business together for ten years. 

In 2011, the Company signed the first important contract, which consisted of constructing 
and installing equipment for the CDMA project developed by Romtelecom in the 450MHz 
frequency. The company installed 850 sites in one year, setting a record for Romania. In 
the same year, the company became a Huawei contractor. 

The Company's activity expanded in 2013 through the opening of a new business line: 
renewable energy. In this sense, the Company develops photovoltaic panel projects up to 
the construction authorization stage on two plots totaling approximately 5 hectares. 

In 2015, following a successful partnership concluded with ABB in 2014, the Company 
took over maintenance projects for photovoltaic parks, becoming the only ABB service 
Partner in Romania. In the same year, the Company started implementing 4G projects for 
Vodafone, Telekom, Orange, and RCS-RDS in over 1,500 sites. 

2019 is the year of accelerated growth for Simtel, which signed a contract with Mega 
Image and built over 18 photovoltaic power plants. It also participated with Nidec Ansaldo 
in verifying and commissioning the equipment on a ship installing optical fiber between 
Japan and South Korea. 

The company builds electric car charging stations for REWE – Penny Market. In the same 
period, the collaboration with Dedeman began with installing photovoltaic power plants in 
15 stores. In this project, Simtel has a competitor from the energy distributors, and it is 
building 15 more plants. After the 30 power stations were built, Dedeman continued only 
with Simtel. The company signed with Telekom Romania for the construction of the RoNet 
network that addresses areas that do not have GSM coverage. 

In 2020, the Company signed a contract with Altex to build photovoltaic power plants and 
built the first photovoltaic project in Germany. 

The year 2021 represents the moment when the company's founders decided to list the 
company on the Bucharest Stock Exchange to enter a new stage of development by 
attracting capital to expand the business. In the same year, Simtel signed contracts with 
other important retailers, namely IKEA Romania, for which it successfully built the first 
photovoltaic power plant that the company owns in Romania, on the store in the Pallady 
area, after winning a tender in front of large energy distributors that operate in Romania, 
two plants for Kaufland but also the re-signing of a contract for the next three years with 
Penny Market (REWE Romania) and the signing of a contract with Fan Courier for the 
construction of a 2.2 MWp photovoltaic plant. 

Starting from December 2021 and until the date of this report, March 2024, the Company 
has made investments in 4 companies, 3 of which operate in the same industry as Simtel. 
In 2021, Simtel took over the majority stake in ANT Power Energy, a provider of 
forecasting services for photovoltaic and wind power plants, and in 2023, made an 
investment in the start-up Custom Soft Solutions (CSS), a company that develops a Virtual 
Power Plant (VPP) platform for monitoring and controlling energy consumption and 
production systems. At the same time, in September 2023, Simtel established GES 
Furnizare SRL, a renewable electricity supply company in which it holds a 62% stake. 
Following these transactions, Simtel has the necessary capabilities to manage a 
customer's entire energy ecosystem – building and installing photovoltaic power plants, 
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ensuring maintenance, forecasting, and trading energy production, monitoring, 
optimization, and remote control of energy consumption and supply of electricity. 

Also, as of 2022, the Company holds the majority stake in Agora Robotics, the only 
Romanian research-development and production company for autonomous robots. 

DESCRIPTION OF THE ISSUER'S ACTIVITY 

 

Simtel Team SA is a Romanian engineering and technology company founded in 2010, 
with its headquarters in Bucharest and offices in Bacău, Timișoara, Cluj. In 2022, he 
opened a separate company in Chisinau, Republic of Moldova, Simtel Solar with an EPC 
profile in renewable energy. Simtel Team operates in the fields of renewable energy, 
telecommunications, and industrial automation with an R&D component in industrial 
robots and energy efficiency. The company delivers projects in Romania and abroad for 
each of these business lines. 

Depending on the business line, Simtel offers the following main services and products: 
engineering, Procurement, and construction (EPC) for telecommunications and energy; 
operation and maintenance of photovoltaic power plants; forecasting and trading energy 
from renewable sources; Virtual Power Plants (VPP); energy storage and electric charging 
stations; energy production; R&D and production of autonomous robots. The company is 
a leader in Romania in the construction of photovoltaic plants. 

Simtel generally operates under the IAC – Engineering, Procurement & Construction (EN: 
Engineering, Procurement & Construction) business model, where the contractor delivers 
a complete facility to the customer at a guaranteed price and on a guaranteed date. The 
way of working with customers is a mixed one, depending on the commercial terms 
negotiated: either Simtel finances the project in full during the construction period, going 
to produce income when it is put into operation, or the customers pay certain parts of the 
project value as they are implemented (e.g., when obtaining the construction permit, 
delivery of materials, completion of construction, commissioning). 

Using the IAC/EPC model, Simtel engineers design and deliver solutions, design, project 
team, perform process management, financing, procurement, warehousing, customer 
relationship, operator integration, and subcontract as much of the installation and 
construction (manufacturing) as possible. On the other hand, the company keeps internal 
knowledge that involves commissioning equipment, writing software, and setting or 
deploying dedicated software for upgrades. 
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The company specializes in turnkey projects, including obtaining permits, designing, 
building/installing, and commissioning equipment. Simtel also provides in-warranty and 
post-warranty maintenance. 

 

 

 

 

 

 

 

 

 

 

 

 
 

In the last four years, Simtel Team has designed and commissioned numerous 
photovoltaic power plants for customers from various industries in countries such as 
Austria, Germany, Great Britain, Sweden, Finland, Hungary, Chile, Ukraine, Rep. Moldova, 
and Bulgaria. 
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The photovoltaic parks for which Simtel provides Operation, Maintenance, and Service 
services amount to over 284 MWp installed and produce 352,000 MWh annually, 
corresponding to the consumption of 106,000 homes in a year, reducing by 217,000 tons 
per year, gas emissions with the effect greenhouse, thus helping to protect the 
environment and having a positive impact on the health and quality of life of communities, 
especially in densely populated urban areas. 

As part of the program carried out by Deloitte Romania, Banca Transilvania, the Bucharest 
Stock Exchange, and the European Bank for Reconstruction and Development, Simtel 
received the Best Managed certification from Romania. 

The certification directly recognizes and appreciates the company's constant efforts to 
develop sustainable business models, top performance, and innovation. 

 

CERTIFICATION 
The Company's services are provided in compliance with Health and Safety principles and 
rules and environmental protection regulations. 

The company has quality certification: ISO 9001, ISO 14001, OHSAS 18001: 

 

      
 
Simtel also holds ANRE certification for the design and execution of low and medium-
voltage electrical installations, as well as ABB and SMA certifications, the largest inverter 
manufacturing companies: 
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Based on the partnership concluded in 2014, Simtel is the only service partner authorized 
by ABB/ Fimer for inverters (which transform direct current into alternating current 
produced in the factory in Italy) in the southeastern region of Romania. 

EXPERIENCE 
Simtel has carried out photovoltaic panel installation projects for some of the largest 
companies in the retail area in Romania, such as Mega Image, Kaufland, Penny Market, and 
Dedeman, as well as for companies in other industries, such as the agri-food sector, 
factories, logistics spaces. Examples of projects that the Simtel team has successfully 
implemented: 

 Construction of photovoltaic parks for 54 Dedeman stores, 

 Implementation of 48 photovoltaic plants for the Mega Image store network 
(2018-2023); 

 Implementation of 94 renewable energy projects for the Penny Market (2018-
2023); 

 Construction of a network of 6 charging stations for electric cars on the Bucharest-
Constanța highway for Penny Market (2019) and 35 for Dedeman (2021); 

 The construction of solar charging stations for electric scooters, one of the 
company's projects being the station in the Charles de Gaulle roundabout in 
Bucharest, made together with the electric scooter operator Flow; 

 Construction of a photovoltaic installation on 11 buildings of CTP Invest, a company 
active in the logistics and industrial sector; 

 The construction of photovoltaic power plants in 18 locations belonging to the 
Carmistin Group, one of the largest players in the agri-food market in Romania. 
They have an installed power of 4.5 MWp, approximately 10,500 photovoltaic 
panels (2022-2023); 

 Construction of 22 photovoltaic plants for a food retailer as part of a framework 
agreement valid until 2027; 

 The construction of 3 photovoltaic power plants, made up of approximately 3,000 
photovoltaic panels, for River Development, the developer of the Sema Parc 
project (2022-2023); 

 Construction of 5 photovoltaic power plants for Grunman Energy, part of Pavăl 
Holding, with a total installed capacity of 23.6 MW (2022-2024). 

 Installation of the largest photovoltaic power plant on the roof of a single building 
in Romania for Grunman Energy, namely the Dedeman Turda logistics center 
(2023). The photovoltaic power plant is installed on the roof of Dedeman's logistics 
center in Turda. It has an installed power of approximately 4.1 MWp through 
approximately 10,000 photovoltaic panels, which cover an area of 40,000 square 
meters. The energy produced annually by the plant will be over 4,500 MWh and 
reduce carbon dioxide emissions by over 2,100 tons annually. 

In terms of telecommunications engineering, Simtel has delivered projects such as: 

 The first integrator of 5G technology in Romania for Vodafone's test sites; 
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 Upgrade of the radio frequency spectrum monitoring system in Romania for 
ANCOM; 

 Installation, commissioning, and testing of telecommunications equipment for 
over 5,000 Vodafone, Telekom, Orange, and RCS-RDS sites. 

Regarding other business lines (engineering in industrial automation, robots), among 
others, the Company was involved in the following projects: 

 Commissioning frequency converters and PLC settings for Nidec Ansaldo on a 
vessel installing fiber optics between Japan and South Korea; 

 Checks, settings, and commissioning of equipment serving the funicular 
(suspended metro) in Istanbul, Turkey; 

 Electrical Installation Supervision, Hydraulic Unit Setup and Commissioning, ABB 
Drivers, AC Power (VSD), PLC Automation for Siderimpes, Steel Factory, 
Matamoros, Mexico in February 2014; 

 Commissioning of frequency converters and PLC settings for Nidec Ansaldo in the 
Netherlands at a warehouse storing hydrogen obtained by electrolysis using 
photovoltaic energy (2020). 

 The premiere launch at Automatica Munich, the most important robot and 
automation event in Europe, of the first autonomous mobile robot for cleaning 
floors developed by a Romanian company (2023, through Agora Robotics). The 
goal is for this robot to enter series production in 2024. 

COMPLETE PORTFOLIO OF SERVICES AND SOLUTIONS 

Telecommunications Engineering 

The telecommunications business line was the first line of activity with which the 
Company's founders began their activity in 2005. In its 19 years of activity on the 
Romanian market, Simtel has built telecommunications sites with 2G, 3G, 4G technologies 
and 5G for all GSM mobile phone operators in Romania: Vodafone, Orange, Telekom, and 
RCS-RDS. The Company's engineers hold various certifications and have attended 
training courses provided by major equipment manufacturers such as Ericsson, ZTE, 
Huawei, and Nokia. 

Over the years, Simtel has specialized as a turnkey solution provider, guaranteeing easy 
project management as the client works with a single partner. As technology has changed 
in recent years, the company has adapted. Thus, when a technology already installed by 
Simtel was outdated, the company designed and installed a new, state-of-the-art one. 
Also, the Company took care of their authorization or reconsolidation process for various 
other constructions. 

Starting from 2005 until 2023, the company's engineers have built or installed all types of 
equipment existing during this time period (2G, 3G, 4G, 5G, microwave) on at least 5,000 
telecom sites in the 20,000 mobile phone stations in Romania. In the last 10 years, the 
Company has performed between 400 and 1,500 works annually. Through a contract 
concluded with Telekom Romania, the Company's team was involved in the RoNet project 
to expand the telecommunications network in areas not covered by the GSM signal, 
"white areas." 
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The company delivered projects in Hungary (2016), contracted by Huawei Hungary, and in 
Finland, where it was contracted by Huawei Finland (2020). 

For this business line, the share in the total turnover has varied over the years, depending 
on the degree of technology implementation. Therefore, between 2005 and 2008, when 
Simtel was a contractor for Cosmote, the most intense activity for 2G projects and data 
links occurred in 2006. Between 2009 and 2013, Simtel focused on the implementation 
of 3G projects and links of data, having intensified activity between the years 2008 and 
2010. Between 2014 and 2019, for the implementation of 4G projects and data links, the 
busiest period was recorded between the years 2014 and 2016. 

Renewable energy engineering – photovoltaic power plants 
The company is a leader in Romania in the field of solar energy. In 2012, the founders 
anticipated the rise that green energy would gain over time, and the company began to 
deliver projects in the renewable energy industry sector, design, supply of materials and 
equipment, and construction and maintenance of photovoltaic plants. 

Between 2015 and 2017, very little was built in Romania, and almost nothing was built in 
terms of photovoltaic parks. Most of the companies had intense activity between 2011-
2014, a period characterized by the support scheme with green certificates, and then they 
reprofiled. Simultaneously, Simtel stayed connected to technology and projects and 
continued to grow. In 2013, the Company signed a maintenance contract with ABB/Power 
One for the inverters supplied by the factory in Italy in the photovoltaic parks built in 
Romania, thus becoming a leader in maintaining photovoltaic power plants in Romania. 

However, the situation of new projects in Romania changed at the end of 2017 when the 
Company built a photovoltaic plant for Penny Market in Videle, Teleorman County. From 
that moment, the company's development accelerated. Between 2018 and 2023, Simtel 
developed photovoltaic parks on the roofs of 54 Dedeman stores and 48 Mega Image 
stores and implemented more than 94 other renewable energy projects for Penny Market. 
During this period, the Company was responsible for the construction of approximately 
one-third of the newly built photovoltaic power plants in Romania, both in number and 
installed power, currently having over 350 photovoltaic power plant projects built and 
over 500 photovoltaic projects built for mobile phone operators. 

Apart from building photovoltaic power plants on roofs, in the renewable energy sector, 
the Company maintains all the equipment required for a photovoltaic park. Here can be 
mentioned the inverters produced by Fimer/ABB, for which the Company is considered 
the best and largest Service Partner in Europe. The company has all the necessary 
resources and performs maintenance on demand anywhere in Europe or the world, having 
projects in France, Germany, Chile, Bulgaria, the UK, Sweden, and Ukraine. 

Currently, the Company performs total maintenance in photovoltaic parks in Romania, 
which have an installed power of over 280 MWp. From the perspective of this volume, the 
company is by far the leader of the maintenance market in Romania. The company is also 
the sole distributor of Fimer, which owns the Power One factory, which was owned until 
2020 by ABB for CEF inverters. 

The beneficiaries of the photovoltaic parks built by the Company are the retailer networks, 
such as Rewe-Penny Market, Dedeman, Mega Image, Cometex (Altex), IKEA Romania, 
Kaufland, but the Company has delivered projects to all the industries present in Romania 
(e.g., logistics, automotive) but also to customers outside the country (e.g., Germany). Over 
the years, the demand for the solutions and services offered by the Company has been 
particularly attractive for the beneficiaries - because by installing your own photovoltaic 
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panels, you can cover up to 75% of all the energy used during the summer and, on average, 
in the summer /winter between 30 and 40% of the total energy used. The solution is viable 
for stores, factories, logistics parks, and even corporations that want to reduce energy 
costs and become environmentally friendly. 

Over time, the Company has expanded its involvement and works with the respective 
companies from the design and construction stage of the new locations to ensure that the 
structure of the buildings can support the weight of the solar panels. 

The increase in demand from beneficiaries was an opportunity for Simtel to innovate, with 
the company developing its own inverter management solutions (the most important 
electronic equipment in a photovoltaic park that converts direct electricity into alternating 
current) remotely, without the need to travel to the location. At the same time, Simtel was 
the first company in Romania to develop a system to limit the introduction of energy into 
the network and the first company to bring the production information inside the stores 
on the screen, where the data is viewed by customers - such screens are present in a 
significant number of Penny Market, Dedeman, Mega Image or Altex stores. 

In addition, the Company deals with the design of solutions and the construction of 
charging stations for electric cars, having built high-performance networks of electric car 
charging stations for several customers, such as Penny Market, Dedeman, Kaufland, and 
Mega Image. The company focuses on state-of-the-art solutions based on fast DC (direct 
current) charging that provides an improved experience for users (charging 80% of the 
car's battery in 15-30 minutes). 

Moreover, the Company has also built solar charging stations for electric scooters. One of 
its projects is the station in the roundabout at Charles de Gaulle in Bucharest, which was 
made together with the electric scooter operator Flow. 

According to ANRE reports, at the end of February 2023, all prosumers of legal entities in 
Romania had installed a capacity of 248 MWp in photovoltaic power plants, of which 
Simtel Team installed a total power of over 80 MWp. 

Also, according to the first study dedicated to analyzing the photovoltaic panels and solar 
electricity market in Romania published by the Neomar Consulting company, during 2022, 
Simtel was the market leader, with the company responsible for installing 25% of the 
installed power for prosumers' legal entities at the national level. 

Engineering in industrial automation 
Implementation of industrial automation solutions for Romanian companies such as Alro 
Slatina, Bekaert Slatina, Takata Sibiu, and Dacia Pitesti, but also commissioning, testing, 
and commissioning services anywhere in the world for Nidec SPA. In the field of industrial 
automation (electric motors, converters, PLCs), the Company has had and continues to 
have projects in countries such as Brazil, Mexico, USA, South Korea, Turkey, Holland, 
Sweden, Norway, and Egypt. 

Since 2014, Simtel has been an official partner of ABB Romania for the distribution of 
robots, motors, converters, and PLCs. Since 2020, Simtel has concluded a contract with 
ABB Romania for the maintenance of industrial robots, and since 2019, the company has 
been certified by ABB for the commissioning and maintenance of charging stations for 
electric cars. 

Development and operation of own photovoltaic parks 
Simtel's development and operation of its own solar parks is of significant importance in 
terms of the company's risk profile, long-term financial stability, and the significant impact 
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that the operating profit generated will have on the company's consolidated statements. 
The main reasons why the Company considers the operation of its own parks an important 
step in its development is related to the diversification of sources of revenue by expanding 
the portfolio in the field of renewable energy, thus highlighting the Company's resilience 
and adaptability in the face of market changes, simultaneously contributing to 
environmental sustainability. 

Rental 
Lease of a commercial space of 500 sqm to the Mega Image retailer located in Bucharest, 
Sector 6, purchased in 2018. This is Simtel's secondary line of business. The company is 
not considering further development of this activity. 

RESEARCH AND PRODUCTS 
In 2022, the Company acquired 51% of the shares of Agora Robotics (formerly Advanced 
Robotics SRL), the only Romanian research-development and production company for 
autonomous robots. Agora Robotics develops an ecosystem of complementary modular 
solutions for automating logistics processes and facility management. By the end of 2024, 
it will release an autonomous industrial cleaning robot. 

Also, in 2023, Simtel invested in the start-up Custom Soft Solutions (CSS), together with 
ANT Power, a company in which Simtel holds a 51% stake. CSS develops a Virtual Power 
Plant (VPP) platform for monitoring and controlling energy consumption and production 
systems. Following the investment, Simtel owns 29% of the start-up, and ANT Power 
20%. This acquisition completes the company's service package by providing an 
integrated system for managing a customer's entire energy ecosystem. 

IMPACT ON THE ENVIRONMENT 
The professional activity of the Simtel Team has a significant positive impact on the 
environment. One of the two main lines of activity of the Simtel Team is design in the field 
of renewable energy. Simtel supports companies in their efforts to protect the 
environment by providing solar systems that obtain clean and pure energy from the sun. 
Installing solar panels on company offices, shopping malls, or homes' roofs helps combat 
greenhouse gas emissions and reduce the collective dependence on fossil fuels through 
which energy is obtained conventionally. There is no litigation, and no litigation is expected 
to arise related to protecting the environment. 

COMPETITIVENESS 
As for the market share for each of the company's business lines, it is difficult to estimate 
because there is no official data regarding the market size of green energy engineering 
and telecommunications – Simtel's two main business lines. However, as already 
mentioned in this report, according to ANRE reports, at the end of February 2023, the 
Simtel Team installed a third of the solar panels for prosumers of legal entities in Romania. 

In the Romanian industrial automation market, there are many integrators specialized in 
different activities such as robots, PLCs, and converters. These integrators are companies 
with a turnover between 1 million euros and billions of euros, such as Siemens, ABB, or 
Nidec. Therefore, there is an excellent niche in the market to exploit for projects between 
€100,000 and €1 million, where large companies are reluctant to get involved, which is the 
market that Simtel is targeting. 

Regarding key competitors, the detailed information presented by Simtel Team in the 
June 2021 listing memorandum, available HERE , remain applicable. 
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DIFFERENTIATION FROM THE COMPETITION 
Similar to the division of its activity into the business lines described above, the 
Company's differentiation factors from its competitors are divided into 3 categories: 

Renewable energy engineering – photovoltaic power plants 
Simtel differentiates itself from competitors by: 

 being the unique partner in Romania for Fimer (it took over the Power One factory 
from ABB in 2020), both for maintenance and for the distribution of inverters; 

 being a leader in construction and maintenance in Romania for the last 3 years; the 
services are provided throughout Romania, but also in other countries; 

 using new technologies, and customized solutions, setting a large part of the 
market directions; 

 having engineers prepared to provide solutions at any time in all 4 types of 
activities required for implementation: electrical, civil constructions, 
communications, and automation; 

 managing a client's entire energy ecosystem – building and installing photovoltaic 
power plants, ensuring maintenance, forecasting, and trading energy production, 
monitoring, optimization, and remote control of energy consumption and 
electricity supply. 

Telecommunications Engineering 
Simtel differentiates itself from competitors by: 

 having a consolidated team consisting of people with experience and expertise in 
any of the relevant fields in this sector: design, acquisition, and authorization of 
locations of interest, civil construction installations, installation and radio 
activation, the ability to provide turnkey solutions for any of challenges in the field 
of communications; 

 Diversity - due to the Company's fields of activity, it can offer turnkey solutions in 
the field of energy, saving, and optimization for telecommunications operators. In 
this sense, we have developed a project that includes over 300 locations; 

 Flexibility - the infrastructure allows the Company to intervene quickly regardless 
of the situation; 

 Developing long-term collaborations, whether with customers or subcontractors 

 
Engineering in industrial automation 

 The most important differentiator of Simtel in the field of industrial automation is 
represented by the national and international experience of the industrial 
automation team, which has the necessary capacity to provide unique and 
customized solutions. The partnership with ABB also helps identify customers and 
provide competitively priced solutions. 

EMPLOYEES 
At the end of 2023, Simtel had an average number of 98 employees, compared to 74 at 
the end of 2022. As a company specializing in engineering, it is important to note that 
about 62% of employees have technical studies, namely engineers and about 75 % of 
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employees have higher education, while 25% of employees have secondary education, 
but they are well-trained technicians. The company's employees are not organized in a 
union. They constantly participate in specialized courses offered by the company for their 
personal and professional development.

The organizational chart of Simtel Team SA is presented below:

DIRECTORS AND EXECUTIVE TEAM
The company is administered by a Board of Directors consisting of five members 
appointed by the ordinary general meeting of shareholders for a four-year term, starting 
on 25.04.2023. Executive management is provided by Mihai Tudor (CEO), Sergiu 
Bazarciuc (COO), and Radu Vilău (CTO).

Iulian Nedea, Chairman of the Board of Directors, non-executive member/co-founder
Iulian Nedea, Co-Founder and Chairman of the Board of Directors, graduated from the 
Faculty of Electronics, Telecommunications, and Information Technology of the 
Politehnica University of Bucharest with a degree in Electronic and Telecommunications 
Engineering. Immediately after finishing his studies in 2000, Iulian founded Simtel Center 
SRL, together with Sergiu Bazarciuc and Radu Vilău, and was CEO until 2005, when they 
sold the business, a mobile phone service that he had in the 5 years of activity over 6,000 
individual customers, but also companies: Media Com 95 (60 stores in Romania), DHL, 
Orange, Pepsi. After the sale of Simtel Center, Iulian was general manager of Eurocom 
Center, a company active in the field of telecommunications, also established by the three 
founders, a position he held until April 2010. Starting from 2010 until 2023, Iulian held the 
position of General Manager (CEO) of Simtel Team SA, being responsible for the 
company's management, strategy, vision, and the fulfillment of the objectives set by the 
organization in the long, short, and medium term.

Stake percentage: Iulian Nedea owns 23.4439% of the share capital of Simtel Team SA

Remuneration: In 2023, the amount of remuneration paid and benefits in kind granted by
the Issuer to the Chairman of the Board of Directors, Iulian Nedea, represent:

Gross monthly remuneration in the amount of 37,500 lei.

Other benefits: Company car.

Additional information, according to legal regulations:

Currently, Iulian is an active partner in companies/associations: Simtel Team SA,
Eurocom Center SRL

In the last 5 years, Iulian has not been prohibited by a court from serving as a
member of the board of directors or supervisor of a commercial company.
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 In the last 5 years, there have been no cases of insolvency, liquidation, bankruptcy, 
or special administration of commercial companies of which Iulian is a member of 
the director or supervisory boards. 

 Iulian has no professional activity that competes with that of the issuer and is not 
part of any agreement, understanding, or family ties with a third person, due to 
which he was appointed director. 

Mihai Tudor, Executive Member and CEO 
Mihai Tudor is the CEO of Simtel as of June 2023. Mihai Tudor is an executive with 20 years 
of experience in management, motivating and growing teams, resource planning, 
developing career plans, recruiting, and selecting key resources. Mihai Tudor's career is 
closely related to Orange Romania, where he joined the organization after graduating from 
the Politehnica University of Bucharest. Within Orange Romania, he held different roles; 
his last position before joining Simtel was that of Strategy, Business Development, & 
Program Management Director. As CEO of Simtel Team, Mihai Tudor is responsible for the 
company's management and the fulfillment of the goals set by the organization in the 
medium and long term. 

Stake percentage: Mihai Tudor owns 0.1260% of the share capital of Simtel Team SA 

Remuneration: In 2023, the amount of remuneration paid and benefits in kind granted by 
the Issuer to the executive member, Mihai Tudor, represent: 

 Gross monthly remuneration in the amount of 14,500 lei. 

 Other benefits: Company car. 

Additional information, according to legal regulations: 

 Mihai is currently an active partner in companies/associations: GES Furnizare SRL 

 In the last 5 years, Mihai has not been prohibited by a court from serving as a 
member of the board of directors or supervisor of a commercial company. 

 In the last 5 years, there have been no cases of insolvency, liquidation, bankruptcy, 
or special administration of commercial companies of which Mihai is a member of 
the director or supervisory boards. 

 Mihai has no professional activity that competes with that of the issuer and is not 
part of any agreement, understanding, or family ties with a third person, due to 
which he would have been appointed director. 

Sergiu Bazarciuc, Executive Member and COO/co-founder 
Sergiu Bazarciuc, co-founder and Director of Operations (COO) graduated from the 
Faculty of Electronics, Telecommunications, and Information Technology of the 
Politehnica University of Bucharest with a degree in Electronic and Telecommunications 
Engineering. Sergiu started his professional career in 2000 within Simtel Center SRL, 
where he held the position of Telecommunications Engineer - Project Manager. Since 
2010, Sergiu has held the position of Operations Director (COO) of Simtel Team SA, 
responsible for coordinating, organizing, guiding, and controlling the company's current 
activity. 

Stake percentage: Sergiu Bazarciuc owns 23.2176% of the share capital of Simtel Team 
SA 
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Remuneration: In 2023, the amount of remuneration paid and benefits in kind granted by 
the Issuer to Sergiu Bazarciuc represent: 

 Gross monthly remuneration in the amount of 37,500 lei. 

 Other benefits: Company car. 

Additional information, according to legal regulations: 

 Sergiu is currently an active partner in companies/associations: Simtel Team SA, 
Eurocom Center SRL 

 In the last 5 years, Sergiu has not been prohibited by a court from serving as a 
member of the board of directors or supervisor of a commercial company. 

 In the last 5 years, there have been no cases of insolvency, liquidation, bankruptcy 
or special administration of commercial companies, of which Sergiu is a member of 
the director or supervisory boards. 

 Sergiu has no professional activity that competes with that of the issuer and is not 
part of any agreement, understanding, or family ties with a third person due to 
which he would have been appointed director. 

Radu Vilău, Executive Member and CTO (Technical Director)/co-founder 
Radu Vilău, co-founder and Technical Director (CTO), graduated from the Faculty of 
Electronics, Telecommunications and Information Technology of the Politehnica 
University of Bucharest, with a degree in Electronic and Telecommunications Engineering. 
Radu started his professional career in 1997, within Euronet SRL where he held the 
position of Technician. In 2000, together with Iulian and Sergiu, they founded SC Simtel 
Center SRL where he had the role of Telecommunications Engineer and Project Manager. 
Starting from 2010, Radu holds the position of Technical Director (CTO) of Simtel Team, 
being responsible for organizing the activity of the technical department and developing 
technological modernization programs. 

Stake percentage: Radu Vilău owns 23.1922% of the share capital of Simtel Team SA 

Remuneration: In 2023, the amount of remuneration paid and benefits in kind granted by 
the Issuer to Radu Vilău represent: 

 Gross monthly remuneration in the amount of 37,500 lei. 

 Other benefits: Company car. 

Additional information, according to legal regulations: 

 Currently, Radu is an active partner in companies/associations: Simtel Team SA, 
Plesoiu Solar SRL, Eurocom Center SRL, and Ravilate SRL. 

 In the last 5 years, Radu has not been prohibited by a court from serving as a 
member of the board of directors or supervisor of a commercial company. 

 In the last 5 years, there have been no cases of insolvency, liquidation, bankruptcy, 
or special administration of commercial companies of which Radu is a member of 
the director or supervisory boards. 

 Radu has no professional activity that competes with that of the issuer and is not 
part of any agreement, understanding, or family ties with a third person due to 
which he was appointed director. 
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Adrian Netea, Non-Executive Member 
Adrian Netea is an investment professional with over 12 years of experience in corporate 
finance, private equity, company valuation, expansion strategy development, and 
business plans. He is currently the Investment Director at Morphosis Capital, a private 
equity fund with 50 million euros of subscribed capital. 

Stake percentage: Adrian Netea owns 0.0545% of the share capital of Simtel Team SA 

Remuneration: In 2023, the amount of remuneration paid and benefits in kind granted by 
the Issuer to Adrian Netea represent: 

 Gross monthly remuneration in the amount of 14,500 lei. 

 Other benefits: N/A. 

Additional information, according to legal regulations: 

 In the last 5 years, Adrian has not been prohibited by a court from serving as a 
member of the board of directors or supervisor of a commercial company. 

 In the last 5 years, there have been no cases of insolvency, liquidation, bankruptcy, 
or special administration of commercial companies of which Adrian is a member of 
the director or supervisory boards. 

 Adrian has no professional activity that competes with that of the issuer and is not 
part of any agreement, understanding, or family ties with a third person, due to 
which he would have been appointed director. 

In 2023, the Board of Directors was evaluated by its Chairman. The evaluation concluded 
that the members fulfilled their obligations according to the provisions of the constitutive 
act and the applicable legal provisions. Also, 15 meetings of the Board of Directors took 
place during the past year. 

SMTL SHARES ON THE BUCHAREST STOCK EXCHANGE 
Simtel Team (SMTL) shares were admitted to trading on the Bucharest Stock Exchange's 
MTS segment on 07/01/2021. 

Before the listing on the Stock Exchange, in the private placement, concluded on May 27, 
2021, a total of 1,055,000 shares, i.e., 15% of the company's share capital, were sold to 
investors at the price of 13 lei per share. 154 individual and professional investors 
participated in the placement. The offer closed early on the first day, on the basis of a 3.15 
times oversubscription, with investors placing orders totaling 43.15 million lei. After the 
conclusion of the private placement for SMTL shares, Pavăl Holding SRL acquired a total 
of 352,750 shares already existing in Simtel Team from the three founders - Iulian Nedea, 
Sergiu Bazarciuc, and Radu Vilău, at a price equal to that of the private placement. 

Between 01.01.2023 and 31.12.2023, investors traded 802,027 SMTL shares, totaling 
28.1 million lei (average daily trading value of 113,160 lei). On 31.12.2023, the Company's 
shareholding structure was as follows: 
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Shareholder Number of Shares Percentage 
Iulian Nedea 1,849,226 23.4439% 
Sergiu Eugen Bazarciuc 1,831,375 23.2176% 
Radu Laurentiu Vilau 1,829,375 23.1922% 
Natural persons 1,626,661 20.6223% 
Legal entities 751,236 9.5239% 
TOTAL 7,887,873 100% 

In 2023, no operations were carried out by Simtel Team SA to purchase own shares. None 
of the affiliated companies or subsidiaries of Simtel Team SA own shares issued by Simtel 
Team SA. The issuer has not issued bonds or other debt securities. 

DIVIDEND POLICY 
The company's Board of Directors enunciates the following relevant principles with 
reference to the dividend policy: 

 The Issuer recognizes the shareholders' rights to be remunerated in the form of 
dividends, as a form of participation in the net profits accumulated from operation, 
and as an expression of the remuneration of the capital invested in the company. 

 As a growth company with a high development potential, the Issuer's management 
aims to use the money from share capital increases and profit for investments, 
respectively M&A and operational support for organic growth. This is especially 
important considering the high growth potential, which requires great attention to 
cash flow but also high financing costs. 

 Depending on the investment needs of a given year and the financial results 
generated by the Issuer, the Board of Directors reserves the right to propose the 
distribution of cash dividends to the shareholders. 

 The distribution of dividends, in the form of bonus shares or cash, including the 
distribution rate, will be carried out by the Issuer's Board of Directors by issuing 
financial statements to investors. 

The decision regarding the approval of the distribution of dividends belongs to the General 
Meeting of Shareholders, adopted in accordance with the law. 

Any change in the company's dividend policy will be communicated to investors in due 
course. This policy will be revised by the Issuer's Board of Directors whenever additional 
relevant information regarding the distribution of dividends becomes available. This policy 
is available on the company's official website, investors section: 
https://www.simtel.ro/investitori . 

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

 2021: cash dividends were granted in the amount of 2.2 million lei (from the results 
related to the years 2017, 2018, and 2019). Of this amount distributed to the three 
shareholders during that period, 1.2 million lei was returned to the Company 
through their participation in the share capital increase held in April 2021. 

 2022: no dividends were granted. 
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 2023: cash dividends were granted in the amount of 2 million lei (gross dividend) 
related to the financial year 2022, representing a gross dividend per share of 0.26 
lei. 

 2024: Following the approval by the shareholders at the annual General Meeting 
of Shareholders on April 25, 2024, the 2023 net profit, in the amount of 
27,653,615, was distributed as follows: 

o Legal reserves – 1,050 lei, 

o Undistributed profit – 27,652,565 lei. 
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2023 KEY EVENTS  
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CHANGE OF COMPANY HEADQUARTERS 
 
On February 17, 2023, Simtel informed the market about the change of the Company's 
registered office and workplace in Bucharest Sector 6, Splaiul Independentei, No. 319L, 
Bruxelles Office Building (building A), which is also the Company's workplace. At the new 
headquarters, the Simtel team benefits from a working space of approximately 750 sqm, 
which allows collaboration and organizational exposure of the team members while 
representing a factor of high importance in the Company's organic development plans. 

More information HERE  
 
ORDINARY GENERAL MEETING OF SHAREHOLDERS FROM 27.02.2023 
 
On January 20, 2023, the Sole Director of the Company convened the Ordinary General 
Meeting of Shareholders for February 27, 2023. The key points voted during the OGMS 
were: 

 Extending the mandate of the company's Sole Director, Mr. Iulian Nedea, for a 
period of 4 (four) years as of March 1, 2023, in continuation of the initial mandate 
of 2 (two) years. 

 Extending the mandate of the financial auditor until May 31, 2024. 
 

More information HERE  
 

INVESTMENT MADE BY THE COMPANY 
 
On March 6, 2023, the Company announced an investment to purchase 29% of the share 
capital of Custom Soft Solutions SRL (CSS), a start-up that develops a Virtual Power Plant 
(VPP) platform for monitoring and controlling power systems energy consumption and 
production. ANT Power, a company in which Simtel Team owns 51% of the shares, made 
an investment for the acquisition of 20% of the share capital of CSS, the rest of the share 
capital (51%) being owned by the founders of CSS. Within the platform developed by CSS 
and Simtel and ANT Power, customers have access to multiple real-time data on their 
energy activity, such as detailed reports, historical data, alerts, and the ability to remotely 
control production and consumption systems using artificial intelligence functions. 
 

More information HERE  
 
2023 REVENUE AND EXPENSE BUDGET ESTIMATE 
 
On March 24, 2023, Simtel informed the market about the availability of the Revenue and 
Expenditure Budget for fiscal year 2023 at the consolidated and individual levels. The 
shareholders approved the budget at the annual Ordinary General Meeting of 
Shareholders, which took place on April 25, 2023. 

More information HERE  
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EGMS and OGMS FROM 25.04.2023 

On March 23, 2023, the Sole Director of the Company convened the Extraordinary and 
Ordinary General Meeting of Shareholders for April 25, 2023. The key points voted during 
EGMS and OGMS were: 

 Approval of the Company's administration by a Board of Directors consisting of 5 
members 

 Approval of modifying the bond issuance limit in the period 2023-2025 from a total 
value of up to 50,000,000 lei or the equivalent of this amount in EURO, as 
approved by the Extraordinary General Meeting of the Company's Shareholders on 
April 8, 2022, to a total value of up to 125,000,000 lei or 25,000,000 EURO, 
respectively, whichever will be higher on the date of issuance. 

 Approval of the contracting by the Company, as debtor, individually or together 
with other companies wholly or partially owned by the Company, of one/more bank 
loan(s) in the maximum amount of EUR 100,000,0 or the equivalent in lei for the 
development and construction of photovoltaic power plants, the property of the 
Company or of companies wholly or partially owned by the Company, for the 
acquisition of "Ready-to-build" project and their construction but also for energy 
storage projects. 

 Approval of the multi-year incentive plan for key employees for the period 2022-
2023 approved by the Extraordinary General Meeting of the Company's 
Shareholders on December 28, 2021, in the sense of changing the maximum 
aggregate value of the shares that can be issued in each year related to the plan, 
from 1,000.,000 lei/year to 2,000,000 lei/year. 

 Approval of the individual and consolidated revenue and expense budget for 2023 

 Distribution of dividends in the amount of 2,044,023.8 lei (gross dividend) for the 
financial year 2022 

 Approval of the appointment of the 5 members of the Board of Directors, at the 
shareholders' proposal, for a term of 4 years starting from the date of the OGMS 
decision, according to the provisions of the Company's Articles of Association, 
from among the candidates proposed by the shareholders: Iulian Nedea, Sergiu 
Bazarciuc, Radu Vilau, Adrian Netea, and Mihai Tudor. 

More information HERE  

APPOINTMENT OF THE CHAIRMAN OF THE BOARD OF DIRECTORS 

On April 27, 2023, the Company informed the shareholders about Decision of the Board 
of Directors no. 1 dated 27.04.2023, through which the Company Board of Directors 
appointed Mr. Iulian Nedea as Chairman of the Board of Directors. According to the 
company's articles of association, the chairman of the board of directors will also be the 
CEO until the appointment of a CEO. 

More information HERE  
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APPOINTMENT OF CEO 

On May 31, 2023, the Company informed the market about the Board of Directors' 
decision to appoint Mr. Mihai Tudor as its Chief Executive Officer (CEO). Mihai Tudor is an 
executive with 20 years of experience in management, motivating and growing teams, 
resource planning, developing career plans, recruiting, and selecting key resources. 

More information HERE  
 

DECISION REGARDING THE SHARE CAPITAL INCREASE 

On June 6, 2023, the Company informed the market that, following the meeting on June 
2, 2023, the Board of Directors decided to increase the Company's share capital in 
accordance with the decisions of the Extraordinary General Meetings of the Company's 
Shareholders dated of 28.12.2021 and 25.04.2023. The increase of the social capital by 
the amount of 4,577.6 lei, through the issuance of 22,888 new shares, with a nominal value 
of 0.2 lei per share and a total nominal value of 4,577.6 lei, was carried out in order to 
compensate certain liquid and payable claims held against the Company by the 
beneficiaries of share allocation plans approved at the level of the Company. 

On June 28, 2023, the Company announced the increase of the share capital by the 
amount of 671 lei by issuing 3,355 new shares, with a nominal value of 0.2 lei per share 
and a total nominal value of 671 lei, in order to compensate certain, liquid and enforceable 
claims held against the Company by the beneficiaries of share allocation plans approved 
at the level of the Company. The decision of the Board of Directors no. 5 of 27.06.2023 
was in addition to BoD Decision no. 4 of 02.06.2023. The adoption of a new decision to 
increase the share capital was caused by the use of BoD Decision no. 4 of 02.06.2023 of 
a mechanism for calculating the weighted average trading price that was not in 
accordance with the legal provisions in force. 

Thus, to correct this error, BoD decision no. 5 of 27.06.2023 used the weighted average 
trading price related to the last 12 months prior to the date of BoD Decision no. 4. The 
subscription price for each of the shares issued through this share capital increase was 
27.4338106380 lei, not 31.45225957 lei, as was calculated through BoD Decision no. 4. 

More information HERE  
 

CONCLUSION OF AN ADDENDUM TO A FRAMEWORK CONTRACT FOR THE DESIGN 
AND CONSTRUCTION OF A PHOTOVOLTAIC INSTALLATION 

On June 29, 2023, the Company announced the conclusion of an addendum to the 
framework contract concluded with CTP Invest Bucharest SRL ("CTP") with the object of 
providing all design and execution services, including but not limited to engineering, 
design, purchase of equipment and materials, but also the execution of construction 
works - assembly for the turnkey implementation of a photovoltaic installation. Based on 
the contract initially concluded, the Company designed and built a photovoltaic 
installation on 11 buildings located in CTPark Bucharest West, located on the A1 Highway, 
at km 23, with a total installed power of 11 MWp. 

Based on the addendum to the contract mentioned above, the Company will design and 
build photovoltaic installations on 11 CTP Romania buildings in the CTPark Bucharest 
North, CTPark Bucharest West, Chitila, Pitești, Craiova, Timișoara, and Sibiu locations. 
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Depending on the orders that CTP will place, the value of this additional act is estimated 
at approximately 5 million euros. 

More information HERE  

DIVIDEND DISTRIBUTION 

On August 1, 2023, the Company distributed to shareholders the amount of 2,044,023.8 
lei in the form of cash dividends from the total net profit of 11,569,481.35 lei for the 
financial year 2022. The Ordinary General Meeting of Shareholders approved the dividend 
distribution on 25 April 2023. The registration date for the cash dividend operation, as 
agreed within the OGMS, was 14.07.2023, the ex-date was 13.07.2023, and the payment 
date was 01.08.2023. The gross dividend was 0.26 lei per share. 

INCLUSION OF SMTL SHARES IN THE MSCI INDICES 

On August 14, 2023, the Company announced to the market that its shares will be 
included in the MSCI Frontier Index Markets Small Cap and the MSCI Romania Small Cap 
index as of August 31, 2023. These benchmark indices track the performance of small-
cap companies in frontier markets, including Romania. 

This inclusion is a significant achievement for the Company as it can lead to increased 
visibility, liquidity, access to capital, and brand awareness and reputation. 

More information HERE  

CIIF RELEASE FROM ASF 

On August 22, 2023, the Company informed the market about receiving the Certificate 
of Registration of Financial Instruments (CIIF) from the Financial Supervisory Authority. 
AC–5320-4/21.08.2023. CIIF certifies the registration of the operation to increase the 
share capital with 26,243 new shares that were issued according to the Decisions of the 
Board of Directors no. 4/02.06.2023 and no. 5/27/06/2023.  

Following the increase, the share capital of Simtel Team SA is 1,577,574.6 lei, divided into 
7,887,873 registered shares, with a nominal value of 0.2 lei per share. 

More information HERE  

COMPLETION OF THE FIRST PHASE OF PLESOIU PHOTOVOLTAIC PARK 

On August 29, 2023, the Company informed the market about the completion of the first 
phase of the photovoltaic park in Plesoiu, Olt County, part of the new business line 
developed by the Company, namely the production of renewable electricity. In the 
medium and long term, the Pleșoiu project aims to produce and sell electricity from 
photovoltaic panels. This will be sold through direct contracts with the Company's 
beneficiaries or OPCOM (Operatorul Pieței de Energie de Energie și Gase Naturale din 
Romania). 

The Pleșoiu project is divided into two phases, the first of which has been completed, with 
an installed power of 0.988 MWp, obtained from 2,244 photovoltaic panels. The second 
phase will have an installed power of 0.712 MWp, generated by 1,320 photovoltaic panels. 
The procedures for obtaining the necessary authorizations have started for the latter, with 
an estimated completion date in the first half of 2024. Upon completion of the entire 
project, the Company will operate a photovoltaic park with a total installed power of 1.7 
MWp. 
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More information HERE  

COMPLETION OF BAICOI LOGISTICS SPACE INVESTMENT 

On November 16, 2023, the Company informed the market about the completion of the 
investment in a new logistics space, in Baicoi, Prahova County, following an investment 
worth approximately 6 million lei, made from its own financial resources and bank 
financing. The new logistics space will become a supply hub for all the activities carried out 
by the Company. Through the new storage facility, the Company will reduce transport 
times and delivery distances by at least 15% compared to the current situation and will 
also optimize equipment storage life. 

More information HERE  

SIGNING OF A SIGNIFICANT CONTRACT 

On December 22, 2023, the Company informed the market about the signing of a 
significant contract with an entity active in the processing industry for the provision of an 
integrated, complete, and functional solution consisting of design, supply of equipment, 
construction works, commissioning and the authorization of a photovoltaic power plant. 
The value of the contract amounts to 4,192,472.74 euros (without VAT), and its duration 
is 9 months, but no later than September 5, 2024. 

More information HERE  
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ANALYSIS OF THE 
FINANCIAL RESULTS   
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INDIVIDUAL P&L

In 2023, Simtel Team recorded operating revenues of 291.1 million lei at the individual 
level, an increase of 112% compared to 2022, when the company generated operating 
revenues of 137.1 million lei. The net result appreciated 139% in 2023, reaching 27.7 
million lei compared to 11.6 million lei in 2022.

The performance achieved in 2023 was further determined by the significant contribution 
of the renewable energy business line, which generated 89% of the total turnover. This 
division, which focuses primarily on energy efficiency solutions by building, maintaining, 
and operating PV power plants for retailers on their rooftops or within large, field-built PV 
parks, contributed approximately 258.6 million lei to the turnover related to 2023, 
compared to 105.5 million lei generated in 2022.

Telecommunications contributed 10% to the total turnover and generated revenues of 
approximately 29.1 million lei in 2023, compared to 28.8 million lei in 2022. The share of 
other business lines represented 1% of the total business, increasing 6% to 2.9 million lei
due to revenues from the sale of equipment to third parties (individuals and legal entities).

Operating expenses reached 257.1 million lei in 2023 (+110%), compared to expenses of 
122.5 million lei in 2022. The largest contribution was made by expenses with materials 
which amounted to 182 million lei, an increase of 128%. This category mainly comprises
expenses with raw and auxiliary materials, which amounted to 181 million lei, an increase 
of 129%. The increase in these expenses is related to how the company approaches 
project completion. Projects are invoiced, and material consumption is recorded when
they are installed at the location. Under this approach, the company no longer waits for 
project completion to bill and record material consumption, and an invoicing installment is 
matched to material consumption. Also, the Company continuously invests in stocks in 
order to respond to high demands from customers.

Utility expenses increased by 30% compared to 2022, reaching 150 thousand lei, while 
other expenses with materials increased by 54%, up to 832 thousand lei. This category of 
expenses mainly includes expenses with spare parts, materials of the nature of inventory 
items (including protective equipment), or non-inventory materials resulting from service 
and maintenance activity.

2022

2022 2022

2023

2023 2023

Green energy Telecom Others

Business lines (in RONm)

258.6 m

105. 5m

29.1m28.8m 2.9m2.7m

022
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The category of other operating expenses reached 56.6 million lei, registering an increase 
of 76% compared to 2022 amid the larger size of the business, these representing higher 
operating costs related to the need for a larger workspace, the higher need for 
collaborators (covering both operating and administrative aspects of the business, such 
as legal and accounting services), transport, travel, insurance. From this category, 0.8% 
represents green stamp expenses. 

Personnel expenses increased by 76% to 16.6 million lei as the average number of 
employees increased from 74 in 2022 to 98 in 2023. Also, especially in the economic 
context, salary increases were implemented for existing employees, a strategy the 
company implemented to remain competitive in the market. 

In addition to the salary increases in line with business development, the upward variation 
in personnel expenses was also influenced by the August 2022 legislative changes 
regarding salary facilities for the construction sector, which lowered the threshold from 
30,000 lei to 10,000 lei. Thus, based on this legislative change, the company increased its 
gross salary to compensate for the net salary loss per employee. The legislative changes 
applicable to the construction sector from November 2023 also impacted these 
expenses. 

Also, the costs related to implementing the Stock program The Option Plan (SOP), which 
benefited 7 employees within the company, are included in this category. The accounting 
value of the SOP program is 720 thousand lei, but it is important to note that the company 
implemented this program through an increase in the share capital to the nominal value, 
not through a buyback, and therefore there is no impact on the company's cash-flow. 

Depreciation and value adjustments expenses increased by 58%, reaching 1.9 million lei, 
due to the increase in investments in fixed assets and software programs necessary for 
the activity's development, as well as the expansion of the car fleet correlated with the 
increase in the number of operating personnel. 

The company ended 2023 with an operating result of 33.9 million lei at the individual level, 
an increase of 133% compared to 2022. Financial result increased by 127% to 2.2 million 
lei due to revenue recognition of dividends distributed in 2022, amounting to 1.2 million lei, 
while financial expenses increased by 87%, reaching 4.2 million lei. 

The increase in financial expenses is mainly driven by a doubling of the current bank debt 
position compared to the end of 2022, reflecting the working capital lines drawn by the 
company to finance the continuously growing business. Thus, the financial result was 
negative, with a financial loss of 2 million lei in 2023, compared to a financial loss of 1.3 
million lei recorded in 2022. 

Therefore, Simtel Team ended 2023 with a gross result of 31.9 million lei, an increase of 
141%. The profit tax amounted to 4.3 million lei for 2023. Thus, the company closed 2023 
with an individual net profit of 27.7 million lei, an appreciation of 139%, compared to a net 
profit of 11.6 million of lei in 2022. 

 

PROFIT AND LOSS ACCOUNT INDICATORS 
AT INDIVIDUAL LEVEL (LEI) 31.12.2022 31.12.2023 Δ % 

Operating revenue 137,057,906 291,061,601 112% 
Operating expenses 122,512,490 257,128,406 110% 
Operating result 14,545,416 33,933,195 133% 
Financial result (1,279,167) (2,010,356) 57% 



Annual Report for 2023 
 
 
 
  

 
 

   34 

Gross result 13,266,249 31,922,839 141% 
Net result 11,569,481 27,653,615 139% 

 

SIGNIFICANT CLIENTS 
Simtel has a diversified client portfolio, operating 3 different but related business lines. 
Over the past 3 years, the company has averaged approximately 289 customers; in 2023, 
the Company had 352 clients; in 2022 – 310 clients; and in 2021 – 206 clients. In recent 
years, the top 10 customers have varied; however, historically, Simtel has concentrated 
some of its revenue from key customers. This concentration has become particularly 
visible since 2019 when the share of revenues from green energy has increased thanks to 
the partnership with the large retailers in Romania - Dedeman and REWE (Penny Market). 
In 2023, the top 5 customers generated approximately 43% of the company's revenue. 

 

Client % of the Business line 
Customer 1 15% Energy 
Customer 2 11% Energy 
Customer 3 7% Energy 
Customer 4 6% Energy 
Customer 5 4% Energy 

KEY OPERATING INDICATORS 

Telecommunications Engineering 

Below are the projects delivered by Simtel in 2023, divided by project type: 

Project type 2020 2021 2022 2023 
Authorization 86 38 51 65 
Installation of new sites 76 32 67 42 
Site reconfiguration 89 73 45 94 
projection 108 120 94 45 
Data links - microwaves 78 85 10 31 
Optical fiber (km) 18 428 530 925 
Other types of work (rotating , 
switches, civil, electrical 
works) 

289 312 121 115 

 

Renewable energy engineering – photovoltaic power plants 

The key indicators that the Company is tracking for this business line are the number of 
new photovoltaic plants put into operation, maintenance (in MWp) as well as maintenance 
for photovoltaic projects abroad. 

Project type 2020 2021 2022 2023 
New photovoltaic plants (no. of 
units/year) 

56 50 (but 
with 

150 254 
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installed 
capacity 

increasing 
from 

2020) 
Total maintenance (MWp) - 
projects where only Simtel 
does maintenance 

100 150 two 
hundred 

284 

Maintenance of photovoltaic 
projects from other countries 
(no. of projects/year) 

12 
(projects 

with 
installed 

powers 
between 1-

20 MW) 

155 
(projects 

with 
installed 

powers 
between 

50kWp 
and 20 

MW) 

35 55 

 

ANALYSIS OF THE INDIVIDUAL BALANCE SHEET 
Fixed assets increased by 67% in 2023, reaching 30.1 million lei compared to December 
31, 2022. This position mainly consists of tangible assets, which increased by 52%, up to 
18.8 million lei. The increase was mainly determined by the company's investments in 
building the Baicoi warehouse, a modern warehouse for managing material inventory and 
arranging the working points in Bacau, Cluj, and Timisoara. 

The main tangible fixed assets of the company, in addition to those previously mentioned, 
are the land in Giurgiu, Ianca and Anina (purchases made for the development of 
photovoltaic projects), the commercial space purchased in 2018 and used for rent, means 
of transport and furniture and equipment office, in line with the growth of the operating 
team. Financial fixed assets increased by 94% to 10.9 million lei. The increase is 
determined by the new companies GES Furnizare SRL and Custom Soft Solutions (CSS), 
the guarantees of good execution or good payment, which the company constitutes for 
certain contracts of high value during the guarantee period or during the period of their 
implementation, as well as the guarantee for obtaining the Technical Connection Approval 
for the Giurgiu project, established with collateral cash blocked in bank deposits. 
Intangible assets on the balance sheet, worth 413 thousand lei in 2023, represent licenses 
for various IT programs and currency calculation. 

Current assets increased by 37% compared to December 31, 2022, up to 156.5 million lei, 
amid a 73% increase in receivables, up to 67.4 million lei. The increase in receivables is in 
line with the increase in turnover and the closing of projects at the end of 2023. Trade 
receivables increased by 53%, up to 56.1 million lei, amid the business's size increase. 
Claims with affiliated companies increased by 603% due to the financial support given by 
Simtel Team SA to its own companies in the group for the development of their activity. 

Inventory increased by 19% compared to December 31, 2022, up to 76.7 million lei. The 
increase in inventory was in line with the high demand for the solutions offered by Simtel 
during 2023, which led to the increase in the quantities of photovoltaic panels stored and 
other equipment and materials owned by the company for the purpose of implementing 
contracts with customers. The inventory sourcing process considers the phases of the 
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implementation process and the suppliers' delivery times so that the company optimizes 
the cash flows. Inventory supplied in advance covers the immediate need and not the 
totality of the works to be completed, including both materials in the central warehouse 
and those on the construction sites. All of the company's inventories are part of contracts 
in progress. 

Cash and cash equivalents increased to 12.3 million lei as of December 31, 2023, 
compared to 11.2 million lei as of December 31, 2022. This balance sheet position is 
influenced by the different times when the company supplies or collects the invoiced 
installments from the projects under implementation, as well as the different 
collection/payment deadlines. Purchasing inventory in advance causes variations in the 
cash available to the company. The company continues to finance its inventory purchases 
using a mix of bank financing and current cash flow. At the end of 2023, this position was 
positive due to the closure of some projects that had a completion date in Q4 2023 and 
their receipt in the last week of the year, as well as the company's prudent approach to 
keeping certain resources for investment.

 

Current liabilities increased by 38%, up to 99 million lei. This category is composed of 
liabilities to third-party suppliers, which increased by 8%, up to 44.3 million lei, amid the 
increase in supplied inventory. Payments to suppliers are not linked to the completion of 
projects. The company has negotiated payment terms with each of its suppliers. The 
second largest category is represented by current bank liabilities, which doubled, up to 
44.9 million lei. These represent two financing company contracts during 2022, in the 
amount of 10 million lei and 20 million lei respectively, intended for the supply of inventory, 
as well as financing of 25 million lei, contracted in the first part of 2023. 

Compared to the end of 2022, current bank financing for inventory was 78% used at the 
end of 2023 compared to 62% at the end of 2022 as a result of the company's expenses 
for the development of PV projects until obtaining bank financing, in especially expenses 
incurred for the purchase of materials. Also, until the company obtains dedicated financing 
for the projects developed, the company uses internal resources to start their 
implementation. The first phase of the Plesoiu project was financed from its own sources, 
and the company subsequently obtained a bank refinancing for it. Also, the investment 
made from own sources in the Baicoi deposit was refinanced by the bank. 

The current financial leasing category increased by 11% to 881 thousand lei. Other current 
liabilities, representing salaries and taxes owed, increased by 16% to 6.7 million lei. 

BALANCE SHEET INDICATORS AT 
INDIVIDUAL LEVEL (LEI) 31.12.2022 31.12.2023 Δ % 

Fixed assets 18,007,010 30,132,817 67% 
Current assets 114,411,251 156,459,501 37% 
Prepayments 140,528 379,462 170% 
Total assets 132,558,789 186,971,780 42% 
Current liabilities 71,907,113 99,025,966 38% 
Non-current liabilities 7,147,308 8,210,275 15% 
Revenue in advance 492.106 393,685 -20% 
Equity 53,012,262 79,341,854 50% 
Total equity and liabilities 132,558,789 186,971,780 41% 
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Non-current liabilities increased by 15% compared to December 31, 2022, reaching 8.2 
million lei, of which 6.5 million lei represent bank liabilities (+26% compared to the end of 
2022) and 1.8 million lei, financial leasing (-13% compared to the end of 2022). Non-current 
bank liabilities are also based on financing with an existing InnovFin guarantee in Q1 2022, 
in the amount of 4.5 million lei, which was transformed into a 5-year loan at the time of the 
expiry of the guarantee, being reclassified from revolving financing to non-current liability. 

Equity increased by 50%, reaching 79.3 million lei. The increase is mainly determined by 
retained earnings, but also includes the increase in share capital and issue premiums 
resulting from the share capital increase carried out for the implementation of the SOP 
program. 

CORPORATE ASSETS OF THE ISSUER 
At the end of 2023, the company's main tangible fixed assets were the lands from Giurgiu, 
Ianca, and Anina, a logistics space in Baicoi, the commercial space purchased in 2018 and 
used for rent, means of transport, furniture, and office equipment. Due to the company's 
business model, Simtel has no manufacturing capacity. 

For daily activities, Simtel also owns assets such as cars, laptops, computers, mobile 
phones, multifunction printers, and furniture items. All these are located at the company's 
headquarters in Splaiul Independentei 319L, Bruxelles Office Building (Building A), District 
6, Bucharest. The degree of wear and tear of the properties owned by the company does 
not raise significant problems in the performance of the activity. The IT equipment owned 
by the company has a degree of physical wear and tear specific to office activity - low. 

There are no problems regarding the right of ownership of the tangible assets owned by 
the company at the headquarters in Bucharest, as the goods are fully owned by the 
company and are not rented. For certain cars, the company has concluded leasing 
contracts with local banks for an average period of 4 years.  
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ELEMENTS OF PERSPECTIVE REGARDING 
THE ISSUER'S ACTIVITY  
 

The main direction of business development is represented by the intensification of the 
activity of the business line for green energy and the transformation of the company from 
an EPC contractor into a 'one-stop-shop' by offering the entire range of services needed 
by a client operating in the area of renewable energy. This includes implementing the 
following actions: 

 Scaling up the design, installation, implementation, construction and maintenance 
division for PV projects by continuing and developing the current activity and adding 
new services such as obtaining permits and approvals, designing and implementing 
electricity storage solutions, facilitating the financing of clients' projects through 
partnerships with players active in this area (banks, non-financial institutions, etc.), as 
well as through the possibility of offering EAAS (Energy As A Service) or PPA (Power 
Purchase Agreement – long-term bilateral agreement for the sale of electricity) 
physical local solutions - which involves offering a complete package of services to 
clients, including arranging project financing; 

 Development of B2B distribution division of components and materials needed to 
build photovoltaic energy projects. Thus, the sources of revenue in the Energy 
segment will be diversified. Through the relationships that will be built with the 
customers of the distribution subdivision, a better representation in the territory of the 
EPC services offered by the Company is expected, with the potential for "cross-
selling" and implicitly increasing the sales of the project implementation subdivision. 

 Development and construction of photovoltaic projects on the ground, together 
with electricity production. Through this development line, the company will benefit 
from full development (land acquisition, project development, construction, 
commissioning, etc.), turnkey photovoltaic projects, and monetizing electricity 
production or their subsequent sale. 

 Continue to develop the sub-division of electric car charging stations with the 
development of this market. In this direction, both the growth of the team and the 
accumulation of knowledge are considered, as well as the development of a platform 
for monitoring and operating charging stations for electric cars that will complete the 
range of services for this subdivision. 

 Completing the range of services offered with photovoltaic park operation services, 
energy production/consumption prediction, energy sale for customers owning 
photovoltaic parks, remote measurement and control solutions, VPP (Virtual Power 
Plant) solutions, etc. 

 Providing electricity supply services complements the ecosystem developed by the 
Company and allows existing and future customers to benefit from the best and most 
competitive offers in the market. 

These development directions can be achieved both organically and through acquisitions, 
with the Company's management's strategy being the analysis of both options and timely 
decision-making according to the opportunities available in the market. 

Regarding renewable energy market trends, renewable energy sources, including those 
from photovoltaic systems, are alternatives to fossil fuels that contribute to reducing 
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greenhouse gas emissions, diversifying the energy supply, and reducing dependence on 
volatile markets and uncertainties of fossil fuels, especially oil and gas. 

EU legislation on promoting renewable sources has evolved significantly over the last 15 
years. In 2009, EU leaders set a target for 20% of the EU's energy consumption to come 
from renewable energy sources by 2020. In 2018, the objective was set that by 2030, 32% 
of the EU's energy consumption should come from renewable energy sources. In July 
2021, given the EU's new climate ambitions, the co-liaisers received the proposal to revise 
the target to 40% by 2030. Debates are currently taking place on the future policy 
framework for the post-2030 period. 

Therefore, the trend at the European level is to implement solutions for producing and 
storing renewable energy; this policy significantly influences the company's business line, 
which develops and builds photovoltaic systems. 

In view of the above, on 14 July 2021, the Commission published a new energy legislative 
package entitled "Getting Ready for 55: meeting the EU's 2030 Climate Target on the 
Way to Climate Neutrality" as part of the European Green Pact. 

Also, the Directive on energy from renewable sources proposes raising the mandatory 
objective regarding the share of energy from renewable sources in the EU's energy mix to 
40% by 2030 (there being a proposal to increase this proportion to 45%) and new 
objectives at the national level, such as: 

 a new benchmark to set 49% use of energy from renewable sources by 2030 for 
buildings; 

 a new benchmark to set the annual increase in the use of energy from renewable 
sources for the industry at 1.1 percentage points; 

 a mandatory annual increase of 1.1 percentage points in the use of renewable energy 
sources for heating and cooling by Member States; 

 an indicative annual increase of 2.1 percentage points in using renewable energy and 
waste heat and cold for district heating and cooling. 

Also, through the National Recovery and Resilience Plan, the Romanian Government has 
undertaken 6 reforms and 6 main types of investments, the total budget being 1.620 
billion euros. Among these reforms, we mention: the reform of the electricity market by 
replacing coal in the energy mix and supporting a stimulating legislative and regulatory 
framework for private investments in the production of electricity from renewable 
sources and reducing the energy intensity of the economy by developing a sustainable 
mechanism to stimulate energy efficiency in industry and increasing resilience 

In addition, Law no. 101/2020 amending and completing Law no. 372/2005 regarding the 
energy performance of buildings establishes the obligation to create an 
infrastructure/ensure the possibility of installing an infrastructure that allows the 
construction of recharging points for electric vehicles. 

Also, the telecommunications and industrial automation divisions will be further 
developed so that they are in favorable positions to take advantage of opportunities in 
their markets. For example, in the telecommunications industry, it is expected that, with 
the allocation of 5G frequencies to mobile operators, a number of projects for the 
development of 5G technology will appear in the period 2022-2025. 
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Development of Simtel Photovoltaic Parks 
Regarding the development of its own photovoltaic parks, in August 2023, the Company 
announced the completion of the first phase of the photovoltaic park in Plesoiu, Olt 
County, and implicitly the official launch of a new business line of Simtel Team, namely the 
production of renewable electricity. 

Thus, to provide a better overview to all parties interested in this new business segment's 
development potential, information is presented below regarding the status of the 
Company's photovoltaic park projects and their potential. The Company's objective at this 
new business line level is to produce and sell the electricity produced through direct 
contracts with its beneficiaries, for example, through PPA contracts (negotiated bilateral 
contracts) or through OPCOM (Romanian Gas and Electricity Market Operator). 

The operation of Simtel's solar parks is of significant importance in terms of the 
company's risk profile, long-term financial stability, and the significant impact that the 
operational profit generated by the photovoltaic parks will have on the Company's 
consolidated statements. 

The company continues to identify new opportunities and projects that will add to the 
existing portfolio, as was the case with the full takeover of Oasis Green Energy 3 in early 
March 2024, a project company developing a photovoltaic park in Salonta, Bihor County. 

Status of Simtel photovoltaic parks projects 

Project MWp County 

Estimated 
annual 

production 
(GWh) 

Land 
Technical 
Documen

tation 

ATR 
(Technical 
Connectio

n 
Approval) 

Estimation of 
obtaining a 

Construction 
Permit 

Construction 
start date 

Constructi
on status 

Estimated 
construction 
completion 

date 

Plesoiu 
faza 1 1 

Olt 2.3 Owned Obtained 
Obtained Obtained Completed 100% Q2 2023  

Pleșoiu 
faza 2 0,7 In progress Obtained Q1 2024 0% Q2 2024  

Anina 7 Caraș-
Severin 9.0 Owned Obtained Obtained Q2 2024 Q2 2024 0% Q4 2024 - Q1 

2025 

Ianca 7 Braila 10.0 Owned Obtained Obtained Q2 2024 Q2 2024 0% Q4 2024 - Q1 
2025 

Giurgiu 52 Giurgiu 69.0 Owned Obtained Obtained Obtained Q1 2024 0% Q4 2024 - Q1 
2025 

Mangalia  2.5 Consta
nta 3.5 Owned Obtained In progress Q2 2024 Q2 2024 0 Q4 2024 - Q1 

2025 

Salonta 5.35 Bihor 6.5 Owned Obtained Obtained Obtained Q1 2024 0 Q3 2024  

Total 74.85  100.3        
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RISKS 
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The most significant risks related to Simtel Team's activity are presented below. However, 
the risks presented in this section do not include all those risks associated with the 
company's activity. In short, there may be other risk factors and uncertainties unknown to 
the Company at the time of this document that may change the Issuer's actual results, 
financial conditions, performance, and future performance and may cause the Company's 
share price to decline. Investors should also perform the necessary due diligence to 
develop their own investment opportunity assessment. 
Risk associated with dependence on large customers - In recent years, the top 10 
customers of the Issuer have brought between 80-90% of revenues to the company, 
indicating a high dependence on large customers. As for the year 2023, the trend shows a 
decrease in this risk, the first 10 clients of the Issuer generated approximately 57% of its 
revenues. A possible change in preferences, the development of an own line competing 
with that of the Issuer, the contractual conditions or the requirements of these customers 
could affect the operational activity, as well as the results and financial position of the 
Issuer. Its diversified activity (telecom, renewable energy, industrial automation), market 
reputation, and unique knowledge contribute to reducing this risk. 
Supply chain risk - The company's business, especially in renewable energy, is highly 
dependent on partnering with suppliers of products, parts, or raw materials. The Company 
has a good relationship with these suppliers. However, it cannot be excluded that 
disruptions in the supply chain may occur, caused by unpredictable or unclear customer 
demand, interruptions in the flow of products, including raw materials, parts, and finished 
products, social, governmental, and economic factors, or, as has recently occurred, global 
pandemics that may temporarily disrupt the supply of equipment necessary for the Issuer 
to deliver projects to customers. 
Key people risk - Operating in a specialized, booming industry that requires, among other 
things, advanced technical knowledge, the Issuer is dependent on the recruitment and 
retention of management and engineering personnel. Therefore, there is a possibility that 
in the future, the company will not be able to keep its key personnel involved in the 
company's activities or will not be able to attract other qualified members of the 
management team or key people, which would affect its market position as well as its 
future development. Thus, the loss of both management and key employees could have a 
material adverse effect on the company's business, financial position, and results of 
operations. As a way to reduce this risk, the company started implementing SOP programs 
(Stock Option Plan). 
Competition risk - The change of strategy by existing competitors or the entry of new 
ones into the market, especially from outside Romania, with significant budgets to finance 
aggressive growth, especially in the field of renewable energy, will intensify competition 
and put pressure on the activity carried out by the company, having the risk of registering 
a decrease in turnover or profit. 
Risk of loss of reputation - It is a risk inherent in the Issuer's activity. Reputation is 
particularly important in the business environment. Reputational risk is inherent in the 
Issuer's economic activity. The ability to retain and attract new customers also depends 
on the recognition of the Simtel brand and its reputation for the quality of services offered 
in the market. A negative public opinion of the Issuer could result from actual or perceived 
practices in the renewable energy market in general, such as negligence during the 
provision of services, or even from how the Issuer conducts or is perceived to conduct its 
business. 
The risk associated with the business development plan - The Issuer aims for 
sustainable growth as a strategic direction for developing the management's activity, 
proposing to increase its turnover by developing all business lines. However, the 
possibility is not excluded that the development line chosen by the Issuer in order to 
expand the activity is not at the level of expectations and estimates, a situation that could 
generate negative effects on the financial situation of the Issuer. 
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The risk associated with making forecasts - Financial forecasts start from the premise 
of fulfilling the business development plan. The issuer aims to periodically issue forecasts 
regarding the evolution of the main economic-financial indicators in order to provide 
potential investors and the capital market with a true and complete picture of the current 
situation and the future plans envisaged by the company, as well as current reports 
detailing the comparative elements between the forecasted data and the actual results 
obtained. The forecasts will be part of the annual reports, and the forecast policy is 
published on the company's website HERE. Forecasts will be made in a prudent manner, 
but there is a risk of their non-fulfillment. Therefore, the data to be reported by the 
company may be significantly different from those forecasted or estimated due to some 
factors that were not previously foreseen or whose negative impact could not be 
counteracted or anticipated. 
Economic and political risk - The Issuer's activity and revenues may be affected by the 
general conditions of the economic environment in Romania, and an economic slowdown 
or recession could negatively affect profitability and operations. Such unfavorable 
macroeconomic conditions could lead to an increase in the unemployment rate and a 
reduction in consumption and purchasing power, which could affect the demand for the 
products the Issuer markets. 
Fiscal, legislative, and regulatory risk—Possible legislative changes may affect The 
Issuer's day-to-day business and development plans. This could slow down the expansion, 
affecting the business plan for the coming years and the Issuer's operating results. 
Price risk - The Company works under the EPC (Engineering, Procurement, Construction) 
model, under which, in some cases, it has to guarantee the price of the delivery of the 
"turnkey" solution. The price risk affects the Issuer to the extent that the prices of 
component suppliers, equipment, materials, and utilities increase without the Issuer being 
able to profitably incorporate negative variations into its final price while maintaining 
turnover, respectively, without being able to minimize adverse effects through cost 
management. The Issuer addresses this risk through rigorous cost control. These 
measures allow profit margins to be scaled so that, once the price risk has materialized, its 
negative impact can be absorbed at the level of the final service price. The company 
manages this risk by collaborating with large and recognized companies locally and 
internationally. Clients with whom the issuer collaborates are companies with turnover of 
approximately hundreds of millions of euros, and their risk of becoming unable to pay for 
services is relatively low. 
Liquidity risk - Liquidity risk is inherent in the Company's operations. It is associated with 
holding inventories, receivables, or other assets and turning them into liquid within a 
reasonable time frame so that the Issuer can meet its payment obligations to creditors 
and its suppliers. In the event that the Issuer fails to meet these payment obligations or 
the liquidity indicators provided for in the contract, the Issuer's creditors (commercial 
suppliers, banks, etc.) could start actions to enforce the company's main assets or even 
request the opening of insolvency proceedings company, which would materially and 
adversely affect the stockholders and the Issuer's business, prospects, financial condition 
and results of operations. 
The Issuer constantly monitors its risk of facing a lack of funds to carry out the activity by 
planning and monitoring cash flows, but since net income cannot be accurately predicted, 
there is a risk that this planning will be different from what will happen in the future. 
Indebtedness risk - The Issuer has contracted credit facilities, both current, to finance 
current activity and non-current, to finance certain investments. These credit agreements 
may contain numerous requirements, including affirmative, negative, and financial 
covenants. Failure to comply with any of these conditions may result in the activation of 
the clause whereby the drawn credit becomes immediately due. It is possible that the 
Issuer will not have sufficient liquidity to satisfy the repayment obligations in the event of 
the acceleration of these obligations. It is possible that the Issuer will not be able to 
generate sufficient cash flow from operations. Thus, there is no assurance that the Issuer 



Annual Report for 2023 
 
 
 
  

 
 

   44 

will have sufficient access to future loans to enable the payment of debts. Adopting one 
or more alternatives may be necessary, such as reducing or delaying planned 
expenditures and investments, selling assets, restructuring debt, obtaining additional 
capital, or refinancing debt. These alternative strategies may not be available on 
satisfactory terms. The company's ability to refinance its indebtedness or obtain 
additional financing on commercially reasonable terms will depend on, among other 
things, its current financial condition, the restrictions of the covenants governing current 
indebtedness, and other factors, including the state of the financial markets and the 
markets in which the Issuer operates. If the Issuer does not generate sufficient cash flow 
from operations and the aforementioned alternatives are not available, the Issuer may not 
have sufficient cash to meet all of its financial obligations. 
Interest rate risk and financing sources - Some of the Issuer's financing agreements 
provide for a variable interest rate. Therefore, the company is exposed to the risk of this 
interest rate increasing during the term of the financing agreement, which could result in 
the payment of higher interest and could have a material adverse effect on the business, 
financial condition, and results of operations of the Issuer. Also, in the event of 
deterioration of the economic environment in which the Issuer operates, it could find itself 
unable to contract new financing under the conditions it previously benefited from, which 
could lead to an increase in financing costs and negatively affect the financial situation of 
the Issuer. 
Counterparty risk – this is the risk that a third party, a natural or legal entity will not fulfill 
its obligations under a financial instrument or under a customer contract, thus leading to 
a financial loss. The Issuer is exposed to credit risk from its operating activities and from 
its financial activities, including bank deposits, foreign exchange transactions and other 
financial instruments. 
The risk associated with litigation - In the context of the performance of its activity, the 
Issuer is subject to a risk of litigation, among others, due to changes and developments in 
legislation. The Issuer may be affected by other contractual claims, complaints, and 
litigation, including from counterparties with whom it has contractual relationships, 
customers, competitors, or regulatory authorities, as well as any adverse publicity that 
such an event attracts. 
Before the court, there was a dispute opened by the company URBAN ANTREPRIZA 
CONSTRUCTII SRL (the "Plaintiff") on the same contract, in which this time it requested 
compensation of approximately 2.5 million lei. Regarding this request, the Company 
considers that this litigation was filed in bad faith and there is little chance that it will be 
successful before the courts, considering that the plaintiff voluntarily renounced the 
contract a month and a half before the completion deadline, moreover, hid important 
information that made it impossible to connect the photovoltaic power plants, declaring 
himself a beneficiary under the conditions in which he acted as General Contractor. The 
company is financially sound. Thus, there are no risks related to a possible payment 
obligation. However, if it existed, it would impact cash flow and profit by approximately 2.5 
million lei, an impact that can be managed by the Company. 
The risk associated with IT systems - The efficiency of the Issuer's activity depends to 
some extent on the management IT systems it uses. A failure or breach of the Issuer's 
information systems could disrupt its business, lead to the disclosure or improper use of 
confidential or proprietary information, damage the company's reputation, increase its 
costs, or lead to other losses. The materialization of any of the above deficiencies could 
have a negative effect on the Issuer's business, financial condition, and results of 
operations. 
Personal data protection risk - The Issuer collects, stores, and uses, in the course of its 
operations, commercial or personal data relating to business partners and employees, 
which may be under contractual or legal protection. Although we try to apply preventive 
measures to protect customer and employee data in accordance with legal privacy 
requirements, possible information leaks, breaches, or other non-compliance with the law 
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may occur in the future or may have already occurred. The Issuer also works with service 
providers and certain software companies that may also pose a risk to the company 
regarding their compliance with relevant legislation and all data protection obligations 
imposed on them or assumed by them in the relevant contracts concluded with the Issuer. 
If any breaches of data protection legislation occur, they may result in fines, claims for 
compensation, prosecution of employees and directors, reputational damage, and 
disruption to customers, with a possible adverse effect on the company's business, 
prospects, results operations, and financial situation. 
Other risks - potential investors should consider that the risks presented above are the 
most significant risks the company is aware of at the time of writing this report. However, 
the risks presented in this section do not necessarily include all those associated with the 
issuer's activity, and the company cannot guarantee that it includes all relevant risks. 
There may be other risk factors and uncertainties of which the company is not aware at 
the time of writing the report and which may change the actual results, financial 
conditions, performance, and achievements of the issuer in the future and may lead to a 
decrease in the price of the company's shares. Investors should also undertake the 
necessary due diligence in order to make their own assessment of the investment 
opportunity.  
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INDIVIDUAL PROFIT AND LOSS ACCOUNT 
 

INDIVIDUAL PROFIT & LOSS STATEMENT (LEI) 31.12.2022 31.12. 2023 Δ % 

Operating revenue, of which: 137,057,906 291,061,601 112% 

Turnover 137,029,958 290,589,731 112% 

Other operating revenue 27,948 471,870 1588% 

Operating expenses, of which: 122,512,490 257,128,406 110% 

Material expenses, of which: 79,727,688 182.031.141 128% 

Expenses with raw materials and auxiliaries 79,072,726 181,048,372 129% 

Utilities expenses 115,778 150,287 30% 

Other expenses 539,184 832,482 54% 

Personnel expenses 9,415,544 16,616,894 76% 

Depreciation and amortization 1,200,981 1,897,906 58% 

Other operating expenses 32,168,277 56,582,465 76% 

Operating result 14,545,416 33,933,195 133% 

Financial income 973,624 2,208,643 127% 

Financial expenses 2,252,791 4,218,999 87% 

Financial result (1,279,167) (2,010,356) 57% 

Total revenues 138,031,530 293,270,244 112% 

Total expenses 124,765,281 261,347,405 109% 

Gross result 13,266,249 31,922,839 141% 

Income tax/other taxes 1,696,768 4,269,224 152% 

Net result 11,569,481 27,653,615 139% 
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INDIVIDUAL BALANCE SHEET 
 

INDIVIDUAL BALANCE SHEET INDICATORS (LEI) 31.12.2022 31.12.2023 Δ % 

Fixed assets, of which: 18,007,010 30,132,817 67% 

Intangible assets 27,012 412,949 1475% 

Tangible assets 12,356,236 18,812,828 52% 

Financial assets 5,623,762 10,907,040 94% 

Current assets, of which: 114,411,251 156,459,501 37% 

Inventories 64,293,631 76,739,224 19% 

Receivables 38,918,953 67,428,264 73% 

Trade receivables 36,779,595 56,073,711 53% 

Receivables with affiliated companies 1,372,209 9,677,924 603% 

Other assets 767,149 1,676,629 119% 

Cash and cash equivalents 11,198,667 12,292,013 10% 

Prepayments 140,528 379,462 170% 

Total assets 132,558,789 186,971,780 42% 

Current liabilities, of which: 71,907,113 99,025,966 38% 

          Third party suppliers 41,207,019 44,291,842 8% 

          Liabilities to affiliates 2,692,644 2,269,798 -16% 

Credits 21,484,500 44,912,821 109% 

Financial leasing 795,751 880,916 11% 

Other current liabilities 5,727,199 6,670,589 16% 

Non-current liabilities, of which: 7,147,308 8,210,275 15% 

Loans 5,130,308 6,453,573 26% 

Financial leasing 2,017,000 1,756,702 -13% 

Revenue in advance 492.106 393,685 -20% 

Total liabilities 79,546,527 107,629,926 35% 

Equity, of which: 53,012,262 79,341,854 50% 

Subscribed and paid-up capital 1,572,326 1,577,575 0% 

Share premium 28,704,887 29,419,638 2% 

Legal reserves 314,465 315,515 0% 

Profit or loss carried forward 10,883,368 20,376,561 87% 

Profit or loss for the period 11,569,481 27,653,615 139% 

Distributed profit (32,265) (1,050) -97% 

Total equity and liabilities 132,558,789 187,971,780 42% 
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INDIVIDUAL CASH-FLOW  
 

Indicator RON RON 
Financial exercise Financial exercise 

  
concluded on 

31.12.2022 
concluded on 

31.12.2023 
Cash flows from operating activity   

Net profit for the financial year 11,569,484 27,653,615 
Adjustments for non-monetary items   

Value adjustments regarding depreciation of tangible and 
intangible assets 1,200,980 1,897,906 

Loss/ (Profit) from disposals of fixed assets  -111,944 
Income tax expenses 1,696,768 4,269,224 
The net financial result 1,278,918 2,010,356 
Operating profit before changes in working capital 15,746,150 35,719,157 
Inventories -42,826,245 -12,445,593 
Trade receivables and other receivables -5,366,186 -33,961,259 
Trade and other payables 22,636,965 13,227,594 
Changes in working capital -25,555,466 -31,179,258 
Interest paid 814,716 2,543,332 
Profit tax paid 1,302,399 3,934,807 
Net cash flow from operating activity -11,926,434 -3,938,239 
Cash flows from investing activity   

Payments for purchases of fixed assets -3,768,687 -8,837,482 
Payments from loans to related parties -1,370,209 -8,213,458 
Payments for acquisition of subsidiaries -3,493,714 -70,264 
Receipts from compensations - insurance fixed assets   

Proceeds from the sale of tangible assets  208,991 
Dividend receipts 1,019,946 185,319 
Net cash flow used in investment activity -7,612,664 -16,726,894 
Cash flows from financing activity   

Net withdrawals from bank loans 19,738,118 24,751,577 
Lease payments -2,136,387 -949,074 
Loan repayments from affiliated entities   

Capital premiums 12,846,731  

Receipts from contributions from shareholders   

Dividend payments  -2,044,024 
Net cash flow from/ (used in) financing activity 30,448,462 21,758,479 
Net increase/(decrease) in cash and cash equivalents 10,909,367 1,093,346 
Cash and cash equivalents at the beginning of the year 289,303 11,198,667 
Cash and cash equivalents at the end of the year 11,198,667 12,292,013 
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CORPORATE GOVERNANCE PRINCIPLES 
CODE PROVISIONS TO BE 

RESPECTED 
COMPLIANT NON-

COMPLIANT 
EXPLANATIONS 

SECTION A – RESPONSIBILITIES OF THE BOARD OF DIRECTORS (BOARD) 
A1. The company should 

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

  

The issuer is in the 
process of adopting 
such a regulation. 

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

  

The issuer fully 
complies with this 
provision. 

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

  

The issuer fully 
complies with this 
provision. 

A4. The annual report will 
inform whether an   The issuer 

undertakes to 
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evaluation of the Council 
under the chairmanship 
has taken place. The 
annual report shall 
contain the number of 
meetings of the Board. 

publish this 
information in the 
annual report. 

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

  

Not applicable. The 
period for which the 
Issuer was 
conditioned to 
collaborate with an 
Authorized 
Consultant expired 
on 01.07.2022. A.5.1. Person for the 

Authorized Consultant 
  

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

  

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

 
 

SECTION B – INTERNAL CONTROL / AUDIT 
B1. The Board will adopt a 

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

  

The issuer has no 
such policy in place. 
In any case, Simtel 
did not carry out any 
such transactions in 
2023.  
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B2. The internal audit must 
be carried out by a 
separate organizational 
structure (internal audit 
department) within the 
company or through the 
services of an 
independent third party, 
which will report to the 
Board and, within the 
company, report directly 
to the General Manager. 

  

Internal audit is 
performed by the 
financial-accounting 
department of the 
Issuer. 

SECTION C – FAIR REWARDS AND MOTIVATION 
C1. The company will publish 

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

  

The issuer 
undertakes to 
publish this 
information in the 
annual report. 

SECTION D – BUILDING VALUE THROUGH INVESTOR RELATIONS 
D1. In addition to the 

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

 

 The Issuer follows all 
the rules regarding 
the IR function, as 
detailed below. The 
company has a 
section dedicated to 
investor relations on 
the website 
www.simtel.ro . 

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

 

 The key regulations 
of Simtel Team can 
be found on the 
issuer's website. 

D1.2 CVs of members of 
statutory bodies 

 

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

D1.3 Current reports and 
periodic reports; 

  

All current and 
regular Simtel Team 
reports are available 
on the issuer's 
website. 

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

  

All information about 
the Simtel Team 
GMS is available on 
the issuer's website. 

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

  

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

D1.6 Other extraordinary 
information that should 
be made public: 
cancellation / 
modification / initiation of 
cooperation with an 
Authorized Consultant; 
signing / renewing / 
terminating an 
agreement with a Market 
Maker. 

  

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

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

  

Contact details for 
the IR department of 
Simtel Team can be 
found on the 
company's website, 
in the "Investors" 
section. 

D2. The company must have 
adopted a dividend policy 
of the company, as a set 
of directions regarding 

  
The company's 
dividend policy is 
available on the 
Simtel Team 
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the distribution of net 
profit, which the 
company declares to 
comply with. The 
principles of the dividend 
policy must be published 
on the company's 
website. 

website, in the 
"Investors" section. 

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

  

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

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

Simtel Team 
organizes and will 
continue to organize 
the GMS on 
weekdays, at the 
company's 
headquarters in 
Bucharest, as well as 
online, using the 
eVOTE platform. 

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

  

Simtel Team issues 
all information to 
investors, including 
financial reports, 
bilingually, in English 
and Romanian. 
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D6. The company will hold at 
least one meeting / 
conference call with 
analysts and investors 
each year. The 
information presented on 
these occasions will be 
published in the investor 
relations section of the 
company's website, at 
the time of that meeting / 
conference call. 

  

Simtel Team will 
organize at least 
once a year "SMTL 
Investor Day" event 
to which all 
stakeholders, 
investors, analysts 
and media 
representatives will 
be invited.  
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DECLARATION OF THE MANAGEMENT 
 
 

Bucharest, April 26, 2024 

 

I confirm, according to the best available information, that the accounting reporting for 
the period between 01.01.2023 and 31.12.2023 has been prepared in accordance with the 
applicable accounting standards and gives a true and fair view of the assets, liabilities, 
financial position and revenue and expense situation of Simtel Team SA and that the 2023 
annual report provides a fair and true view of the important events that took place in 2023 
and their impact on the individual financial statements of the company. 

 

Iulian Nedea 

Chairman of the Board of Directors of Simtel Team SA 
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