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s.e Fort

Message from the Chief Executive Officer

Daar investors,

| baginourcompany' s first annual report as a public comparny by thanking you for choosing
to ke part of our story. 2024 s the year in which Fort completed the steps o kated to the
listing on the AeRO marketof the Buchamst Stock Bohange, activities that were corcluded
by starting transactions under the syrmbol 4RT on Moy 17, 2024, This result would not have
existed if we hod not hod Inve stors by our side who be llieved inour growth abilities. We hove
chosan to rewarnd your eyalty by distributing dividerds, but also free shares.

From anopemtional point of view, the 12 cakndar months refered to inthe curent epot
ware marked by multiple changes at the tearm level espacially in relation to saks and
rrarketing activities. The investrrents made in thess amas are vital for achieving the
ambitiousobjectivesassurmed ard bring usto the position of Increasing firancial indicators
i the coming pedods. The investrments brought into discussion focus both on promoting
recurring sarvices which gererate highcomme cialmanging and regular eve nues and on
creating o e putation that allows the provision of cybe security solutions, which have the
acvantage of being able to be deliverad relatively easily, also ge rerating a highe riumover.

The company's financial results were directly influerced by thess inve strmants, as wall as
by aspects gererated by ron-cash flow tems, respectively depreciation. Although at the
end of the first 9 months of 2024 the Fort group recorded losses, by the end of the year this
Odp was mcoverad, the ret profit recorded baing 3572 thousand lal.

The strateqy for 2024 was oriented towards the delivery of a higher volurme of services
which termpomrily affected turrover, compared t©o 2023, In parallel we have started a
sustdired intemationalzation campaign,whichwe balieve will birg benefits inthe madium
ard lorg term. Starting with Cctobear, a person dedicated to the promotion and sake of
Fardwame and software e quipment was recruited. The msults of this change have bad an
iImpoact asearly asJanuary 2025, with multiplke salesopportunities, worthower 500 thousand
ke | which we expect to conclude inthe first balf of this fiscal year.

Inte matioralization continued to be o prority for Fort in 2024 as well. After ssveral
explmtory activities regamding potential markets of interest, the company's declsion s o
focus on the United Kingdom (UK}, a rarket that 1s constantly growlng and In which, with
rainimal inve strmant, contracts have dlready been ge nerated. At the sarme tirme, we do not
rule out colkborations in the Middle East or Southeast Ask, but, from a strategic point of
wiew, the main target market is the UK

Armong Fort's main operational figumes for 2024, 1would like to highlight that we hod:

» 4 partrerships concluded in the UK with the aim of promotirg Fort;
o Ooer220offers sentto custormers, with o corversion rate of 38%;
# 14 rew customears.
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The ard of the year bought a majer change in the company' s sharabokding, with the
acouisition of the rmajority stake by Agista Imvestrments ard Impeatum Inve strmeants. We are
confide nt that this change will bing o rew growth cycle for Fort ard that, together with the
other sharehokiders, we will create an important regioral player in e ms of the delivery of
cybermecurity sarvices and solutions. | consider this pkan achievable, given that the
kglsktive changes at European level [ Digital O peration Re sillience Act -DORA and the NIS2
Directive ), the geopolitical context, as wellas the Incrasingly sophisticated cyber threats
that private companies and government institutions are facing are factors that wil
increass the consurmption” of specific sarvices ard solutions.

We look to the future with confide noce, awane of the @ sponsibility we hove towards allour
partrers, butalss of the major oppotunitie s that lie ahead. In 2025, we alm to strengthan
Fort's position In foreign markets, diversify revenue sources and accelerate the pace of
irrovation. Thank you for your support and assure you that we will continue 1o bulld o
company that gere mtes long-term value.

Viadimir Ghita
FORT CEQ

ADMINISTRATORS REPORT FOR 2024
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Executive summary
During 2024, FORT reached important milestones in its growth process, such as:
= Listing on the AeRO market - Pramium segment on May 17, 2024;

= Capital incredse in September 2024, in the amount of ROM 1,005,026, through the
lssuance of 10190260 new free shams with a reminal value of RON 01/share, the
distribution baing rmade inthe proportion of 10 free shares forevery 1 sham held;

Key operational figures for 2024:
+« 4 partnerships concluded in the UK with the aim of promoting Fort;
»  Ower 220 offers sent 1o custormers, with o comwersion mate of 38%;
+ 14 new customers.

Financial results for 2024:

=« Consolidated tumover of RON 14.8 mn, -3% compared to 2023, as a result of the
decredasa in revenues from sales of goods by 14%, corme kated with a19% decreass in
expanses with goods sokd and other matarials.

* Recoveryoflosses from Q3 2024 through the delivery of projpcts sigred inthe first
8L2024 ard completed in Q4 2024, and recording o pofitof RON357.2 thousand.

Outlook for 2025

FORT alms to incredss the consolidated turnover to RON 19.6 mn (+#325% compared to
2024). both by expanding the sales tearm for the marketing and impleme ntation of
oy be rmecurity solutions, and by increasing revenues from the delivery of sarvices, based on
the rew legislative requlations. The delivery of pojects to customers in the UK will continue
to e at the forefront, iIncluding though our partne s hips.

Irve strments in sakes and marketing are considered important and will be the basis for the
cormpany s developrmant in the medium and lbng term. Thus, the company @ stirmates an
EBITDA level of ROM 27 mnand o net profit of RON 1.4 mn, almost 3 tirmes higher than that
for2024.

ADMINISTRATORS REPORT FOR 2024
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FORT on the capital market

FORT SA. (stock symbol 4RT) was listed on May 17, 2024, following a private placemernt
carried out between 20N2023 - 05122023, Following the private plicerrent, on March g
2023, FORT Issued to 33 Investors a number of 33537 shares, with an individual nominal
value of RON 0, ata price of RON 50/ share and with a total value of RON1,676,350. Of the
total of thess Investors, 2 Irvestors we e qualified (including profe ssierals) and 31 e il
irve stors — 28 individuals ard 3 legal e ntities.

Arothar important event from the parspective of FORT s activity on the capital market was
the Increase of the Company's share capltal by ROMN 1,018,026, through the issuance of
10,190,260 mew shares with a nomiral value of RON 01/share. This took place follbwing the
declsion of the Extroomimary Gereral Meetings of Shar hokders (ESMS) of FORT on July 2,
2024, and the distibution of the newly Issued sham s was made inthe proportionof 10 free
shares forevery 1 share e k.

Asof January 8 2025, FORT shares were hald by 217 sharebokders (6.5 tirmes the numbar of
shareholers on the date of the private placerrent), legal entities ard Irdividuals. The
share holding struc ture, according to the inforrmation provided by the Central De pository, is

as follows:
shareholding structure as of Jonuary 8, 2025
Humbarof
Val ROM
m
Agistcl Inwvestrrea nts 4 25001 425011 3T 92%
Impetum Investme nts 2 B432339 2843239 2636%
AT Ventures 1,669,900 165,990.0 14, B1%
Otherlegal entitie s 599402 699402 5.36%
Individucls 1,866,634 186,663 .4 1656%

Total 11,209,286 1,120,928 60 m

From the tirme of listing until the ernd of 2024, FORT shams hove experknced price
fluctuations, with a minirmum of ROM31 0 recorded on October 21,2024, the price at the end
of the year registering a kevelof RONZ .84/ share.

ADMINISTRATORS REPORT FOR 2024
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Daily velume and closing price of FORTshares from May 17, 2024 to December 31, 2024 (he
deal trades) - adjusted to take into account the distribution of free shares
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Afterthe listing, throughout 2024, communication with imvestors was pro-active, with FORT
repme santative s participating In public eve rts, such as the Quarterly Report organized by
Tradeville, onwhich cccasions discussions weare Pald with existing and potential irmestors
about the cormpany’s activity and prospacts ind transparent mannar.

Anadditioralaction that took place afterthe listing wasthe distribution of RON1,008,835.74
frorm the profit for 2023 inthe form of dividerds, @ spective ly the satting of a gross dividend
per sham of: ROM 0.99. This decision was taken by the COrdirary General Meeting of
Sharabolderson July 2, 2024, and the dividends were distributed to sharehokders on 4 ugust
20,2024,

At the tirme of this mport, FORT has not finalzed a dividend policy. The process hos bean
intiated ard will be completed during 2025 depending on the capltal allecation
opportunities each year, the Board of Directors will consider wheather the dividend
distribution Is appropriate and determine the divide rnd payout rate. The dec ision-raking
process includes the assessment of the Company's investrrant reeds and opportunitie s
the iImpactof ron-moretary temson ret income, firmrcial avalkabilite s and inde btedness.

ADMINISTEATORS REPORT FOR 2024
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About FORT — a brief history

FORT 5.4, formearly krown as Global Resolution BExparts SA, was fourdead in 2005, with the
rrain obipctive of deliverdrng IT consulting services to the local marke t. Started with a tearm
of 7 spacialists, the company gmdually focused on cybersecuty, offering services such as
paratration tasting and T audits.

In 202, GRY Advisory SRL dedicated 1o cybersacudty ard T consulting, was laurched, thus
saparating itse f from Global Resolution Exparts, which continued to focus on assessing
custormer melllence. ISEC Assocktes SRL, fourded In 2003 hos offered similar services
combinirg offe nsive and security consulting activities. In 2021, the Bitthet group acquired
the rajority stake of Global Resslution Exparts and ISEC Assockates, thus poviding access
toefficle it opemtional processes ard foc litating the rmpld growth of FORT. In August 2022,
the FORT brand wascreated by meming thess entities under the same manage ment tearm,
with cybersacurity as its main objpct of activity. By the end of 2024, the FORT team has
grwn oganically 1o over 30 people, with anorganizational cultume focusad on developing
technical skills and obtaining certifications. In addition, FORT obtaired approwvals from the
Mational Directomte of Cybarsa curity, the Authodty for Digitizationof Ro mania, the Financial
Supervisory Authority and the MNatioral Agency for Fiscal Administration for security audits.

In Decernbar 2023, FORT successfully completed a private placerment, raising ROM 1.67
il n from 33 ivestors, and on Moy 17, 2024 iEwas listed onthe A2 RD-SMT marketof the
Bucham st Stock Exchange, marking the beginning of a new stage of dewe lopment as o
public compary.

In Decermbar 2024, a transaction was carried out through which the majority stake in FORT
wias token over by the companke s Agista Investrrents and Impetum Inve stments, This
change Inthe company's sharerolding opens up new growth horizons, both organically
ard through acquisitions of rewcompanies.

FORT activity

FORT positions itseff as a "one-stop-shop™ koder in cybersacurity, offerdng complete
solutions cove dng all aspects, from audit and consulting to implerme rtation. Through its
rronthly subscription rmodel, FORT not only guaranteas recuring revenue, but also improves
custormar keyalty. The company alms at intermational expansion in strategic markets such
asthe UK, US4, Southeast Asia and the Republic of Mokdova, taking odvantage of the tearm's
expartise and intermational recognition to grow pofitably without ircuring additional
parsonnel costs The solid patre ships and the awards obtaired strengthen FORT S position
in front of competitors, consolidating its status on both the matieral and inte rrational
rrarkets.

ADMINISTRATORS REPORT FOR 2024
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FORT sclients include both private sactor organizationsand state institutions, thus e flecting
the diversity ard breodth of the services offered. The company is distinguished by an
extremaly experienced and well-trained team, capable of managing highly complex
projpcts Also, the scalability of FORT s business isa e rmafkable aspect, allowing it o adapt
ard grow effectivaly in new markats.

Services & Solutions:

1. Consulting and Design in Cyber Security and IT:

a

General Consultancy: FORT offers specializad consultarcy incybersacurity,
solution and systams design, pojpct manogemeant, busiress andlysis, T
amchitecturs, equipment configuration ard mainterance.

CIS0O as a Service: Replace sthe position of Chief Inforrmation Security Officer
(C150) for medium-sked companies that mequire o robust sscurity
frarmewo ik without hiring o dedicoted spacialist.

DeviecOps: Integmtes sacurity best practices into software development,
dentifying vulrerabilities in the developrment phass to mduce costs and
InCreass mvanue.

Compliance Consultancy: Provides support for compliance with rational
ard intermatioral reguiations, including 150 and GDPR.

Managed §ecurity Services: Offers adwanced solutions such as XDR, WAF,
MG W, ard secunty awareness training, basad on subscrption modals that
include lieansing, installation, configumtion, and support.

2. Equipmentand Licenses:

a

Software and Hardware Solutions Delivery: Frovides equiprment and
software from rmarket leadk rs such as FS MNetworks, Microsoft, Clsco, Palk Alto,
and CrowdStrike, occompanled by  professional  installation ard
configumtion sarvices.

3. ITSecurity Assessment:

a

S0OC as a Service: Ensures effective maragement of cybarsacurity incidents,
usirg expartiss in ide ritifying vulrerabilities and monitoring infrastictue .

Offensive Security andincident Response: Provides penetration testing, Red
Teaming, source code ardlysis, and other critical sarvices, including thoss
kEgally required invarious industries.

4. Auditand Compliance:

a

Compliance Audit: Performs technical ard goverrdnce checks for
compliance with natioral ard interrational regulations, including legal
cybe rsecurity requim rments.

ADMINISTRATORS REPORT FOR 2024
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FORT intagrates technical expartise with inrowvative solutions and an adaptablk busine ss
structure to provide cutting -edge cybersacurity sarvices tallored to the reedsof custormers
iF various makets.

ADMINISTRATORS REPORT FOR 2024
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Key events in 2024 and beyond

Listing of 4RT shares on the AeRO-5MT market of the Bucharest Stock Exchange — May
2024

On May 17, 2024, FORT tookan important stepin its joumey by becoming a public company
listed onthe AeRD multilate ral trading sy ste rm, Prermiurm sagme nt, the growth market of the
Bucham st Stock Exchange. The trading symibol 15 4RT, ard the 1SIN code ROSKEEFENSES.

Ordinary and Extraordinary General Assembly - July 2024

OnJduly 2, 2024, FORT hald the O rdinary and Extracrd inary Gereral Meetingsof sharehokders.
Durirg thess meetings, two corporate events were approved: the distibution of o gross
dividendof RON 0.98 par share, whichwas paid in August 2024, anda share capital increass
through the allocation of free shares, with imple mentation completed in September 2024

Dividend payment - August 2024

On August 20, 2024, FORT mode dividerd poayrments to shareholders egisterad in the
Central Depository register on the mgistmtion dote sat by the GSM: August 13, 2024. The
distribution of dividerds was mode through the standamized systern of the Cerntral
Depository, and Banca Transiwini acted as payment agerit.

Allocdation of free shares - September 2024

I Sapterber 2024, the free shares were allocated tothe share holders’ trading accounts, or
tothe sharehokers Saction] accounts, opened with the Central Depository, in proportion
tothe hoking, 10 free shares forevery 1 share hakd. The total number of sham s that were
allocated free of charge was 101 90260 new shame swith an individual nomiral value of ROM
01 ard a total rominal walue of ROM 1,018,026, according to the EGMS Decision on the
increcss of the sham capital. The date of payment of the rew shares was Sa gtermber 18,
2024, and the shame capital increass was achieved by capitalizing the issue pramiums in
the totalarmount of RGN 1,019,026

Significant transactions

FORT did rot conduct significant tmnsactions with related parties durng the e poting
pariod.

Significant shareholders

In Decermber 2024, Bittnet sokd its stake in FORT to Agista Investmernts and Impatum
Imve strments. This change In the company’s share holding ook place on the BVES DEAL
Frairkat betwesn Decarmber20-30, 2024, Follbwing the trinsaction, Impatum e stmens SA,
together with Agista Investrre nts SA acting in concert, reacked a curnulative hokding of
B2 2805%% of the total shares and voting rights of FORT. At the date of publication of this
re port, Agista Inve strments SA hokds 3791 5%%, while Impeturm Inve strments SA holds 25365%
of the sham capital.

ADMINISTRATORS REPORT FOR 2024
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Changesin the composition of the Board of Directors of FORT

Mr. arghel Lucian Claudiu, member of the Board of Directors, and ylon Marage e nt SRL,
through the perrmdarent repe santatie Me Mihal Alexandru Constantin Logofatu, Chairrman
of the Board of Directors, sent, on January 3, 2025 ard February 14, 2025, respactive iy, a ktter
of e sigration from their mandates as membears of the Board of Directors. The resigration
of the mandates came o facilitate the appointment of representative s in the FORT Board
of Directors by the rew madjority of sharebokders. Inorder rot toalter the normal fuRctioning
of the Comparny's activity and of the FORT Board of Directors, the effective date of
termminction of the mandates was Mamch 215t the date on which the Ordinary General
Meeting of Shareholders for the election of the rew composition of the Board of Directors
wials hald.

Following the OGMS rmee ting, the shameholders elected the two rew mermbers of the Board
of Directors, narmaly BUY and BUILD SRL thmough parrmanent repre sentative Drgos-Ovidiu
Dardbut, ard ALDEMAR MARKETIMNG SRL through parmanent represantative Delia Mecula. The
rrarclate of the 2 me mbers of the Bodrd of Directors is untll March 21, 2029,

ADMINISTRATORS REPORT FOR 2024
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The market in which FORT operates

Considering the specifics of FORT sactivity, it Is roted that the marke tinwhich the cormpany
operate sis agrowing one. There is, however, a special specificity of the activities e ated to
oy be mecurlty, namely the fact that there dare two distinct activities, which have o different
dynarmic, narmely: the delivery of sscurlty sarvices (peretration testing, audit incident
responss sevice s)and the delivery of sscurdty solutions (firewdll, extended detection and
responss, sacurlty information and event management, etc.).

Although o statistical analysis of the dynamic softhe two activities (s not possible, fom the
aralysis of FORT'S msults, as well as thoss reported by another cybersacurity company
listed on the Bucharest Stock Exchange, the follbwing can be concluded:

1. The cybersacurity servces market bas o relathvely slow dyramics and the dermand
forsuch saices neads to be boosted through specific activitie 5, which genemte o
clearer exposure of the existing risks

2. The sacurity solutions delivery market has a higher dynamics and allbws a shorter
delivery cyck, which generates growth opportunities for companies oparating in
this market

Main strategic plans

Consikdering the activitie s carded out so far by FORT, as well as the information e ated o
the rmarket dyramics presanted in the previous chapter, the company's stteqy for the
rext padod will be focusad on the following main activities:

1. Stengthening the cybersacurity rmarket in Romanid through organic growth and
M&EA acquisitions

2. Diversifying the sarvice portffolio and exparding activities related o the delivery of
oy be rsacurity solutions

3. Carrying out specific prospecting maneting ard saks activities on inte rrational
rrarkets espacially inthe UK, inorder to increase the volume of sarvices deliverad

4. Steamlining the comparmy's activity, in order to reduce costs and Increass
operational prof itability

ADMINISTRATORS REPORT FOR 2024
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Corporate governance

FORT & mandagereant balieve s that efficient and transpament corporate governance |5 tha
fourdation of the company's sustainable ard long -termdevelo pment, as well asan added
walue for FORT & inve stors. In aneffort 1o achieve the best results, FORT constantly updates
its inte mal practices, with the aimof aligning with best practices in this area.

For further inforration regaming the current articles of association, bibliographie s of
current membersof the Board of Directors, the main policiesin force, inte msted partes can
access the inve stor section on the FORT we bsite.

Board of Directors

FORT has adopted o unltary management system (ore -tier), being rmaraged by a Board
of Directors ((BoD™) conslsting of 3 (three ) members. The members of the Boad of Directors
of FORT at the end of 2024 are presanted inthe follbwing table.

Cateofinial | o tol term of office

election

kiarnbar of the Eoond of
Diireac tors, W ice -Prasidant
SO Gic) C onbulting SRL theowugh | o 1 yaars, | rnonth { until

il i a3 Pt T Aciclirni f Ghita [ 0,062 02 E] Evacuthe membar
{ G e rcal hACPCIEr =

\iciclirriir Ghip)

[o.0R2 022

foylon kaanogement SR though M= e Uthe difecor,
o 2 yecirs, 10 rronths {until )

il bR rTC The kPG i-alexondru=- @006 2022 b1 0a2026) = hainman of the BEoond o3 0082 022

- onEtc mTin Lo gohitu ’ Driresc toars

B yecirs, 10 rronths {until

Nom-execiUthe director RO.0E2022
.00 2025 '

Loaz i m=Clhoucdiu A el [ 0.06 222

On March 21, 2025, asa esult of the msigration of Mr. Arghel Luckan Clhudiu ard of lwion
Manogernant SRL though the parmarent repe santative Mr. Mihal Alexardru Constantin
Logofétu, OSMS ekcted the new members of the Board of Directors fora pedod of 4 years,
rarre by BUY and BUILD SRL through perrmanent represantative Dragos-ovidiu Dadbut, and
ALDEMAR MARKETING SRL through perrrarent represantative Delia Mecula. Also, during the
Board mesating on Mamh 21, 2025, Viadimir Ghitd was elected Chairman of the Board of
Directors for the duration of his entire mardate, respectively until June 30, 2025.

Adcditional inforrmation regarding the exparience of the mambers of the Board of Directors
of FORT until December 3, 2024 is detalled in the follbwing ssction.

ADMINISTRATORS REPORT FOR 2024
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Education:

2002 PhD in Managemernt — University of Crakova

« 2008 Masters Degree inComputer Metworks — University of Buchame st
2007 Bachelors Degme in Mamagerment - Acaderry of Ecoromic Studies —
BLiC hicime 5t

Professional experience:

« 2007 - Prsant: Bittret Systerns, CED, Foundear
2008 - Presant: Cradis Bucham st Acade ry, Manager
s 2000 - 2003 Clsco Acodemy of the University of BEuchanest, Instructor

Percentage of ownership: At the time of drafting the document. logofatu did not own
shares in FORT SA.

Remunerdation: In 2024, in its capacity as a member of the Boamd of Dimctos, Mylon
Manogement SRL. through its parmanent representative Mikai-alexandru-Constantin
logofatu recelved a total rermureration of RON 243,750 (amounts excluding VAT ), witho ut
Faving othe r berefits.

Other information:

« Currently, Mr. Mibai-Akxmndru-Constantin Logofatu is an active partner in the
following companies: Bittret Systems S4 and hylon Maragament SRL

« Inthe kst Byears, Mihal - Alexandru-Constantin Logofétu bas not been prohibite d by
a court of low from serving as a member of the board of diectors or supervision of
o comme ial compary.

In the last & years the e bove boen no cases of insolvency, liquidation, barkmiptoy
or specil administration of commercial companies, whose boards of directors or
suparvision include Mikai-Akxardru-Constantin Logofdtu.

«  Mimai-Akardru-Constantin logofdtu does not hove a professional activity that
compatas with that of the issuer and is not part of any agreermeant, agmamants or
family ties with a third person due to which ke would hove been appointed
adrminist rator.

Education:

« 2006, HEC Mortmeal: Business Administration and Manage me nt, Ge reral
2008, Georgetown Unhlersity: RFostgraduates Prograrm, Field Of StudyBank Risk
Manage rment
2008, Buchamst Acadery of Economic Studies: Doctor of Philosophy - PhD,
Manogerial Ecoromics

ADMINISTRATORS REPORT FOR 2024
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1997, Bucharest Acoderry of Economic Studies: Masters degree, Inforrmation
Tachrology

1996, Bucharest Acadermy of Ecoromic Studies: Bochelors Degree  Information
Sciences ard Suppont Sarvices

Professional experience:

2012 - Presant: Professor at the Foculty of Managerment, ASE Bucharast
20012 - 2020 : President, Bucharest Stock BExchange

2015 — 2018 Acting CED, BCR Bancd pentru locuintd

20012 - 2005: Acting CED, BCR Pansli

1996 - 2012: BCR, various positions, including Chief Economist

Percentage of ownership: Mr. Anghel holds, at the time of writing this decurment, a number
of 389,400 FORT S.A. shares, representing 3.47% of the share capital ard voting dghtsof the

Compary.
Remuneration: In 2024, in his capacity asa rme mber of the Board of Directors, Mr. Anghel

Luckin Claudiu recelved o ol remureration of ROM 120,000, without having ary othar
borefits.

Other information:

Currently, Mr.Arghe | Lucian Claudiu is an active partner in the following co mpanie s:
Bittret Systerns SA (CA) Terapkist SA (Ca ) and Libra Intermet Bank Sa (Ca):

In the kst &years, Angrel Lucian Claudiu has ot been prohibited by a court of law
frorm serving asa member of the board of directors or supervision of a commercial
COMpany.

In the last & years, them Rove been no cases of insolvency, liquidation, bankptoy
or specil administration of commercial companies, whose boards of directors or
suparvision include Angheal Lucian Claudiu.

Arghrel Lucian Claudiu does not have a professional activity that compete s with that
of the Issuer and s rot part of any agreeme nt, urderstandings or family tes with a
third peson due to which ke would have been appointed administrator.

Member ofthe Board of Directors - GHITA VLADIMIR

Education:

2025 - PhDinIrdustrial Engires drg - Matio ralUniversity of Scie nce and Te chno ooy
Folite hnica Buchare st

2010 - Maste rin Business Administrtion - Bucharest Acadermy of BEconomic Studies
2008 - Bachelors Degree in Busiress Administmtion - Bucharest Acadermy of
Ecoromic Studies

ADMINISTRATORS REPORT FOR 2024
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Professional experience:

« 2005 - Present — General Manager/Managing Fartner, FORT SA, GRX advisory SRL
ISEC Associates SRL

« 2013 - 2005 - Software Consultant, CCT Consultants
20012 - 2013 - OmnieBusiness Consultant, Softalligence SRL

« 2007 - 2012 - Sdkes Bxecuthve and Software Consultant, Key Soft SRL

Percentage of ownership: Mr. Ghitd holds, ot the time of writing this mport, a number of
342,738 FORT S.A. shares repress nting 3.06% of the share capital ard voting dghts of the

Cormparty.

Remuneration: In 2024, in his capoacity as a member of the Board of Dirctors, Astasia
Consulting SRL, through his e prese rtative Viadimir Ghitd, received a total remuneration
of 443 750 lel (amourts exc luding VAT), witho ut hoving any other benrefits.

Other information:

«  Currently, Mr.Vlodimir Ghita isan active associate in the following companie s FORT
SA, GRY Aclvisory SR ISEC Associates SRL, Astaskl Consuting SRL

« In the last 5 years, Viodimir Ghita has not been prohibited by a court of bw from
Fokding the position of member of the board of directors or suparvision of a
COMmMmercial compary.
In the last & years the e bove boen no cases of insolvency, liquidation, barkmiptoy
or special administration of cormmercial companies of which Viadimir Ghita 15 a
rrermbe rof the boards of directors or suparvision.

«  Viadimir Ghita does not have a pofessional activity that competes with that of the
issuer and I8 not part of amy agreeme nt, agree meants or family ties with a third
paersondue to which he would have been appointed administrator.

Activity of the Board of Directorsin 2024

The main role of the Board of Directors is to cooinate the company from a strategic point
of view, ircluding by satting policks and obpctives inthe short, mediurm and loRg tarm. CA
FORT is rmade up of people with extensive experiernce who ensure that the company
operate s affickently, their purpose baing to suparvise the company and provide advice in
the specific activity.

During 2024, the Board of Directors mat 6 tirmes. Additioral information on the participation
of each Board rmermber inthe ss rmeetingsis pre santed inthe following table.
I'u':,l'lml.hrmﬂnuntiﬂ'.L,

through repr esen botive
LS TR o TR

Astosio Consuling S.R.L..
i owsg i repr esen boti ve
Wiadimir Ghita

Luscion Cloudiu anghd

ICons bam tin Log ofiGtu
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I addition to the fopics in which the inoivement of the Board of Directors is expressly
required by law, the Board of Directors has been actively irmvolved in strategic and
suparvisory topics of FORTS activity. As the main duties of the Board of Directors are
strategic, the discussions held and the decisions taken during the meetings focusead
aspacidly onaspects modrding the deve loprme rt ard consolidation of FORT.

Furthermone, taking into account its role of monitodng ard supervising the activity of its
subsidicries, both at the firarcial and operational level the members of the Board of
Directors andlyzed ona monthly basis the financikal e formance of the companis in the
FORT gmoup, the gap betwean resultsand budgets and asked the companies to imple meart
corrective rmeasums where the e sults did rotamount to the expected leve .

ADVISORY COMMITTEES OF THE MAN AGEM ENT BOARD

In 2024, o advisory committees of the Boar of Diectors were established, given the size
of the cormpdry, aswell as the fact that FORT 150 newly listed compdry on the AsRo rrarkat.

EXECUTIVEMAMAGEMENT AMD THE FORT TEAM

The Bodd of Directorsde ke gated the rmaradge ment of the hokding company to the General
Manager - Viadimir Ghito, whose appointrment falls within the dutiesof the rrembers of the
Board of Directors. Details regarding his professional e xparience can ba found in the above
in this saction.

The total net remunaration of the Geraral Marager during 2024 was ROM 0, with no othear
borefits.

The FORT team working closs by with the Director Ge ne ral consists of:

Sdles Director = HESHEHITE ANDREI
Education:

« 2014 - Masters Degree in Project Managerment — Matioral School of Political and
Administrative Studkes

« 2008 - Bachelors Degree in Appled Eectronics — Polytechnic Unbwersity of
Bucham st Faculty of Electmnics Tele communicationsand Information Techro by

Professional experience:

2021 - Present — Chief Revenue Officer, FORT SA, ISEC Associates and GRY Advisory
SRL
2016 - 2021 - Senior Project Marager audit ard Compliance Mamager, Gl bal
Resolution Exparts SRL
20013 - 2016 - Pojpct Manager, CCT Consultants

20N - 2003 - Major Accounts Manager, CCT Consultants
2008 - 2011 - Saks Consultant, SC Sistec SBSOL SRL

« 2007 - 2008 - Sales Agent, Powe rstorm EES

ADMINISTRATORS REPORT FOR 2024
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Mr. Ra srmaritd kolkds at the time of writing this docurment, 0.8832% of the comparny’s sharea
capital and voting rights.

Director of Technical Consulting and Security Department - AILENEI R ADU
Education:

« 2010 - Master's Degrea - Systems with Open Architectures
2008 - Bachkelor's degres - Faculty of Autormation and Com puters

Professional experience:

2021 - Presant - Director of the Technical Consulting and Sacurity De partrrant, FORT

SA.
20018 - 2020 - Team kad, Enghouss Networks

« 2017 - 20018 - Technical Consultant, Enghouss Matworks
20014 - 207 - Solutions Architect, Quantrio Consulting

« 2008 - 2014 - Technical Consulttant, Quantrio Consulting
2008 - 2008 - Tec hrlcal Consultant, Hew lett-Pac kam

« 2005 - Programrmear, Ipsos Interactive Sarvices

Mr Alleral did not own shares in the Compary at the tirme of dmfting the docurmant.

Director of the "Offensive Security” Department - AGHEORGH IESEl ANDREI
Education:
2000 - Masters degree - Faculty of Economics and Business Administration, Al

Urhiersity. Cuzd
2008 - Bachkelor's degres - Faculty of Computar Sclence, Al University. Cuza

Professional experience:

« 2021 - Presant - Director of the Offensive Sscurity Department, FORT SA.
« 2016 - 2021 - Sanior Secunty Consultant, Global Resolution Expsa s SA
2005 - 2016 - Technical Officer, Spacial Telecommunications Samvice
« 2010 - 2005 - Systarm Engineer, ICE Cormputars, Botosani
2008 - 2010 - Metwork Administrator, Elsoco Eectronics, Botosani

« 2008 - Prograrmime r, Efx Invest, s
Mr. Agheorghie sl did Fot own sharas in the Company at the time of drafting the document.

Director of the Audit and Compliance Department — PALADE ANU CRISTINA
Education:

20010 - Master's Degree - Project Management - Mational School of Political and

Administrative Sclences
2008 - Bachkelor's degme - Public Relations Spaciilist - Matioral School of Folitical

and adminlstrative SSlences

ADMINISTRATORS REPORT FOR 2024
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Professional experience:

« 2025 - presant - Director of the Audit and Consulting Departrrent
2021 - 2025 - Audit & Compliance Expart

«  Z0O10-2021 - Internatioral Relationsand Frojpct Management Expert, Mational Agency
of Civil S rvarts

«  Z008-20010 - Public Relations Specialist, Triada Vision

Mrs. Palkdeanu did rot own shares inthe Compary at the tirme of drafting the docurment.

Director of the "Defensive Security” Department - MONGESCU IULIAN
Education:

2000 - Diplermatic Ergineer - Faculty of Electronics ard Telecommunications
Certifications:

2021 (2024) - AWS Certified Solutions Architect - Associote
« 2007 - HOF Ceftified administrator (HDPC A ) - Hadeoop

2003 - Sendm Allkipce - Certifled Sorum baste F®
+ 2008 - APMG-UKceartifled ITIL V2 Sarvice Manager (ITSM)

Professional experience:

+ 2025 - presant Director of the Defe nsive Security Departrment, FORT S.A.
2015 - 2024 - Senker Technloal Consultant, (Sl bal Resolution Experts) FORT SA.
.« 2004 - 2015 - Integration Manage i Infrastructure Tearn lead, Bve ryrmiatri
20012 -2014 - Pracluct Cwiher, NETBRIDGE SERVICES
« 2008 - 2012 - Maragerand Senior Consultant, T Matters
2004 - 2008 - Manage rof the Infrastructure Departrent, Libra Bank
. 2002 - 2004 - Team leader - Senlor Network Administrator, Beler INS SRL | Crinsoft
Rormic Rk
« 20001 - 2002 - Metwork Adrministrator, Grawe Romania Asigurane SA

PERSONMEL

FORT has rmanaged, over tirme, to attract sorme of the best specialists in the irdustry,
currantly having a sufficiently krge and well-trained team to cover the needs of
oy be reecurity custormears invarious fle ks,

Cumukitively, at the end of 2024, the companies under the FORT urmbrella kad a total
nurmber of 33 parrmare nt employess ard collbborators, all with highe reducation and an
average age of 35 years. At the same time, tha sarvice delivery tearm of FORT can increass,
depending onthe number of ongoing propcts. Thus, there are 43 people who take part in
the activitie s caried out within the company. The uss of collaborators is spacific to the
cybe rsecurity industry, where expats prefer contract-basad, BE2B collabo rations instead of
trditional kirieg. Throughout 2024, FORT continued to tmin and hormogenize the team, as
wallas build an efficient way of workirg.

ADMINISTRATORS REPORT FOR 2024
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At the level of FORT, as well as its subsidiarie s, there Is ro organized trade union and o
collective labor agreement has been concludad.

The FORT tearn re mbers involed inthe de livery of the projects kol saveral intermational
cartifications, which can be consulted in the following table . The ce ttifications related to
cvbe mecurty offered by world-renowred entities such as BC-Councll, Offensive Sacunty,
Isaca (Information Systerns Audit and Control Assoclation) stard out Amorg these
cartifications, the most important are:

«  Offensive Security Cartified Professional (0SCP) - Certifies the holder's krowledge
related to carrying out activitie s specific to the ide rtification ard exploitation of
wulnerabilitie s within complex infrastructures;

Certifled Inforrmation Systerms Securlty Professional (CISSF) - Proves a high lkevel of
tmining regarding technical analyses carried out in the field of cybarsacurity.

Cybersecurity certifications of FORT specialists:

CBAP ( - o @.”E?-.’F _ e
CoBlTe  E|CSA - ™ Eme oo
20 QPP = ©
) il i

" Microsoft
‘m-r CERTIFIED | Serves Aodmineirson
- e

IT Professianal

=i
lees
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Insights into the work of FORT

For 2025, FORT has pmoposad the budget presantad in the tablke below. The main pramise s
underyirg the construc tion of the budget were:

The presa nce of strong, stablke contracts with strateqic parners, set tocontinue into
2025, which we airm to further develop
Increasing mvenue  from the commercialzation and implementation of
cybersecurity solutions, supported by the exponsion of our sales tearn and
entarced brand recognition in this field We believe we are in d stong gowth
position, both rationally and intemationally, and are well-eguipped to deliver
oy be rsecurity s rvice sat the highest standards Increass in revenues obtained from
the delivery of sarvices, basad on the rew kegiskative regulations that have already
enterad into force

« ol investrme nts in sales ard rmarketing which allow the specified increases, as
wallasthe company s devaloprmant inthe rmadium and long term; We have startad
sustaining marketing campaigns focusad on key industries ard market education
The delivery of projectsto clients inthe UK basad on the presence of the FORT team
in this rmcrke tfor approximately 12 months, as wellason the partrerships concluded.
Last but rot least, we have ke n into account oparational changes that we have
already implermented, such as the charge of headguarters and fiked cost
efficlarcies which will positivaly impact the financial result of the next SM of 2025

Indicator Value [RON)
urnover 1B.572460
of which
Services 13.78.860
Hardwore Softwore B.810.600)
Direct Expanditure (12.278.351)
o which
Safices [7.629.68M )
HardwareSoftware (4648 480 )
Indirect expenses (4.620.705)
of which
soles & Marketing. [2.097.000)
Adrmi ri stralive expansas (2623706 )
EBITDA 2673404
mortization (1177132 )
Financial income 128763
Financial expe nse & -
Bross profit/loss LE36.026
Corporate income tox [261.764)
Hetresult 1374262

ADMINISTRATORS REPORT FOR 2024
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Analysis of consolidated financial results

FORT 54 publishes the consolidated results pre pared according to the Rormanian Financial
Reporting Stardards (RAS), which are different from thoss of the Cybemsecurity pillar of
Bittret Group (group of IT companie s of which FORT SA was part untll the erd of 2024 and
which e port firanckl results according to IFRS). The main differs rces betweean the two
reporting sets (RAS vs IFRS) are fourd In the different tratrent applied to goodwill and
o rg-term kases.

Balow we prasent the consoldated financikil situation of FORT S4, together with the
subskiciries GRY Addvisory SELand ISEC Associctes SRL, bothwholly owned by the issuerFORT
SA. This inforrration includes the balance sheet, profit and loss acoount, and cash flow
Etaterment.

Consolidated financial position

TOTAL ASSETS 1,346,888 14,566,506

ol T 2EE103 2 BE 4TH =207
Other inta ngible assets 240,629 266,856 -6%
Tangible fixed assets 181304 332,197 =4 5%
Ivvestments in other entitie s - - 0%
Coither financial asssts 8,678 183235 =3 6%
TOTALFIXED ASSETS 2,N6,615 3,653,766 -5
Stoc ks 145685 267097 =3
Tradse meepabkes and otheq

receivables 3267 602 740678 =43 %
Cashand eguivakents 4408760 3827635 16%
TOTAL CURRENT ASSETS 782,837 9825414 -20%
ADV ANCE EXPENSES 808,437 1087326 -26%
TOTALDEBTS 2,624,673 4,651,784 ~4q 7
Long-temn debts = 300,000 =1 s
Hlln;‘l-‘hlrl'l'l dabts R4 6T 4361794 = 1%
AD Y ANCE INCOME 64564 1295433 b
EQUITY 7,967,652 8.619.279 -B%
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The compary's assats decredsed during the reporting period, asa @ sultof the decmase in
the carrying amount of goodwill, an asset reflected only in the consolidated finarcial
staternants and which 15 subjct to straight-lire depmciation. The outstanding recevablas
position at the erd of the period also decmased rmainly due to the trade rece vables
position, whosa evolution was in line with the evolution of the company’s turnover. Tha
reduction in the trade receiwables position also had an effect on the cash ard cash

aquivalants position, which increassd compared to the bakince at the beginning of the
peariod.

FORTsdebtsdecreasad by 44% comparad tothe bakince ot the baginning of the period, as
a result of the payment during 2024 of the amounts repe senting dividends distributad in
previous years ard which were unpaid at the baginning of the year, but also as a rasult of
the mductionofthe commercial debt position, in lire with the evolution of tumover and the
improved degmee of debt collection.

Consolidaed capital position

ini dic ator 2024 i x Change 2024
ve 2023 (%)
share capital 1,120,928 101, 303 1000%
IEEUE premiums 3495385 4614411 =23%
Other equity ite ms Mmeraz) (nG,792 0%
Enl M ESVEE 17 400 48962 1404
Deferred esult 3,061,962 20024665 B3%
- urre nt result 367200 2,099,089 -B3%
Frafit distribution [BR439) (30,762 1235
Total capital 7967652 B.619.279 8%
Minority interasts 0f 0 =
Total equity 7,967,652 8.619.279 =B%

The equity position decreasad by 8% inthe e poted pedod, but this mduction was not due
to lossas recorded in the course of business. During 2024, the Comparny distributed
dividends of over ROM1 min, from the retaired earnings recomed at the beginnirg of the
pariod.

The subscribed and pald-up share capltal position increased, as o msult of the BGMS

Resolution to increass by patially incorporating the 1ssue pramiums in the amount of ROM
1,00 9,02 6.

The d fference betwean the price pald for the netamets acquired ard thelr falrvalue at the date of acq uk it on.

ADMINISTRATORS REPORT FOR 2024
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Consolidated profit and loss account

Turnowver, of which: 14,772,353 1523765 =3
SErvices 11,354,666 1,327,365 1%
sak s of goods, licenses 3377786 3910298 =14%

oth er operating ncoma 89283 3,206,770 =i

Ex e nsas with Emdm:md ather matarials [2.979,996) (3,696,464 =15%

P rsonne | e xpe nee s [4968072) (7462 B20) ~3i%

other ops ating expensss [6,619,392) (4698647 20%

De preciation value adjustme nts, provisions (813792} (237180} 246%

Fincine il 39 558 [1E,BET-" =336%

jEross Profit 517,488 1342460 =TB%

Corpomte income tox Neozaz)} (24337} =345

Profit Net 357,207 2,099,089 -B3%

In the reported period, the consalidated turrover marked o decreass of 3% compared to
the previous yedr, the wvariation being generated exclusively by the position of reve nues
frorm salesofgoods which registered a decrease of 14% . Comalatively, expanses with goods
sokand othe r materils decreasad by 159%.

Owve il operating expensesdecraasad by 1%, with the rrention thatwithinthe consolidated
operating expensas itern, the expenss related tothe depreciation of goodwillinthe armount
of RON 596 thousand is also mcorded, an increass compdred to that recomed in the
previous year (since the consolidated depreciation of goodwill was recorded only starting
with Movermbar 2023 ).

A significant impoct on the vadation in operating revenues and expenses was the
completion in December 2023 of the resaarch project thiough which the Insuraal software
solution was dewveloped, through which the company aimed to automate specific
pocassas mgarding the sattlemeant of car claims.

The Group recomed a gross mesult of ROM 517 thousard and a ret result of ROM 357
thousand, respactively, at conso lidated level, animproved position comparaed to the results
reported in the quarter. |llwhen losse s were recordad.
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Consolidated statement of cash flows

indic ator 024 0
Cash flows from operating activities:

Gross prﬂﬁt ) 817 488 2342 460

Adiustments forn
De preciation and im pairment adjustmrents on fived assets 818 83 286,651
Impairme ntadjustments on curre ntassets B 585 B4 530
Income from eve rsalof provisions [4624) (104,00
Ex pe ndit ure on provisions
Intere gt income (65389 ) (70
[inte e st expe nse s 26218 5296
Inmrne."Expenses = lated to exchangs mte difference s (10386 ) 7630
Gain from investments (7333
Operating profit before chan ges in working capital L8774 258963
becrease | (Incease) of commercial and other receivable s 2766738 (2600668
(Increase ) f Decrease in stacks 107839 (249376
(Decreass ) { Increase incomme rialand ather liabilitie s [,668200) 2048494
Inte re 5t paid [26218)
Income tax po id Nen&s44) (366733
Cash flows from operating activities 2,306,339 1,519,880
Cash flows frem investrment activites:
Parymre nts for the acquisition of tangibk and intangible asssts (66236 [B4BA414
Receipts fomthe sake of tangible and intang ible assets
[Payments )| Recsipts for the pure hase of shames 369265
Dividends receaved
Intere gt eceped B6,3 B89 70
Cash flows from investment activities (846) (289,089)
Cash flows from financing activities:
Loan eceipts
Loan re paryme nts
Colections of guam ntee s forgood performance 174,557}
Dividend paid (1.898933) (616,600
Payme nts for the issuance of eqguity instruments (nG,732
Proceads from the issuance of shae s 1676360
Cash flows from financing activities (L724,382) 943,958
HMet decrease I|ri11:r-||:|::l in cash and cash -!uivdlma S81,M) E.ITd-.Tdﬂ
Cash and cash equivalents at the beginning of the financial year 3,827,639 l.ﬁ!md
Cash and eash equivalents at the end of the financial year 4408,750( 3,827.639
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Analysis of individual financial results

Analysis of the individual financial position

TOTAL ASSETS 9,66546Y 0,890,6

Goodwill - : o
Other inta ngible assets 226,689 237047 -4%
Tangible assets 89, 5104 215141 =6-3%

Investments in ather entitie s > BA], 000 2 861, 000 0%
Other financ il fiked ossets 8,679 183236 -35%)
TOTALFIXED ASSETS 3,186,278 3,486,423 -4
Stoc ks 14728 266,557 -43%
Trade  mcenabkes and  other

ecavabls 319,343 4648160 -31%
Cashand eguivalent s 3140668 2499475 IEﬁI
TOTAL CURRENT ASSETS 6479183 7.404,192 -12%
ADW ANCE EXPENSES Tn826 978,909 -21%
TOTALDEBETS 2,258,919 3,485,727 -36%
Long-term debts - 300000 -100%
lshort-term dabts 226898 3196727 -29%)
ADV ANCE INCOME 750609 1223908 -39%
EQUITY 7427,759 7.149.889 4%

the comrmercial debt position and other dabt items.
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Individual equity situation

in dicator 2024 2033 Change 2024
vs 2023 (%)
share capital 1120828 10, 303 10005
IE5US premiums 3436385 4614411 =23%
Cther eguity ite ms =116,792 =NG, 782 0%
Legal e sarves 85,882 20,381 3%
Defared result 1,621,168 (8046} =202 61%
= urre nt result 12 86,706 2 EA041 =51
Prafit distribution [BE, 602 ) (2381} 2651%
Total capital 74277584 7152270 4%
Minority interests 0 o
Total equity TA17,759 7.949.889 4%

Durlrg the reporting pe dod, FORT's equity Incrased marginally [+4%). At the compone rt
kevel the share capltal registered a significant increass, asa result of the incorporation o
the capitalof a part of the ssue premiums. During the year, the comparny made a dividend
distribution to shareholkders of an armount of approx. ROMT min from the retaired earnings.

Individual profit and loss dccount

Turnover, of which: 8,293 3 9,790,590 -6%
Services 6,491,308 5FET 098 12%
En:|h35u:len:n:njsh lizenses 2802029 4,003 803 =30%

Oth er operating ncome 92,79  3.206,769 o L

Bxpe nsss with goods and other materials [z412,968) (3,704,909) ~36%

Personne |expenss s (2687867 (6,360,634 -62%

Other ope rating expenses [4,032923) (3163063 2B%

De preciation value adjustme nts, provisions (212.002) o7 273 g9B8%

Financial result 1169669 1.977794% =41%

[Gross Profit 130,033 2655585 -61%

Corponate income tox [23326) (13173 2%

Profit Nt 1286, 706 2,640,412 -61%
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The Comparny's tumover decreased by 5% In 2024 compdared to the previous yedr, as a
result of the 30% reductionin evenues from salesofgoods (Including kkenss re-involkeing),
whik revenues frorm sarvices increasad by 12%. The position of othe r ope mting revenuas
recorded a consistent decreass, hem were reflected in 2023 reve nues from operating

subsidies in the amount of RON 2.9 mn, related to a projpect that bare fited from subsidie s
frorm EU furds.

The financkil result mainky includesdivide nd income obtained fromthe subskidres owned
by the Cormpary.
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Individual cash flow statement

indic ator 024 0
Cash flows from operating activities:

Gross profit 1,310,032 2,659,585

Adiustments forn
I:E-p.I'E-E-I:ItI:II'I |:|r.||:| |mF.:-:||rrrent ad justmrents on property, pant and 181 EE 163,528
g uipment and intangible assets
|Irr'¢:||:|irrrnel ntadjustments oncurentassats - 3,609
Income from oparating subsidis & - (29373104
[ Rewve nue from reversalof prwisi-:!ns}."E:-cpend'rturE an provisions 24 5589 [EEI,!EIEdl
Inte re st income (66,389 ) (7o
Inte re &t ey pense 23,260 7068
meteffect of unrealized exchange mte difference s [3,733) (3,422}
Income from subsidies (Vazaoz) (1,98,36 I}J
f.'q:lmting profit before nhmglain wuthg capital 346,785 (2,148,236
[Increass }in trade and other eoevables 1680183 (B78424)
Decreasa | [Increass ) of stoc ks 108277  (248836)
(Decreass ) | Increase incomme eialand ather iabilitie s (430,476 4028064
Inte re £t peric [23260) [7.068
INcome tax po id - (22,436
Cash flows from operating activities 1,532 50 723,054
Cash flows from investment activities:
Foyme nts for the acquisition of tangible and intangible assets (66,236 ) (616147
Receipts from the sak of tangible and intang ible assets - .
[ Fryrre nts for ) reee ipts from the purchase of shae s/ ot he rinve stme nt g - [1,672.9897
Dividends recahead 1133, 803 1,981,360
Interest mos ved 656384 o
Cash flows from investiment activites 1132956 (206,74))
Coash flows frem financing activities:
Loan receipts - 300,000
Loan repayments [300.000) -
Colections of guam ntee s forgood performance 174,667 .
Dividend paid (1,898333) (623336
Payme nts for the issuance of equity instruments - (ne732
Froceads from the istuance of shae s - 1,676360
Cash flows from financing activities (2,024382) 1235623
Het increase in cash and cash equivalents 641084 1750963
Cash and cash equivalents at the beginning of the financial year 2490475 748512
Cash and cash equivalents at theend of the financial year 3,140,559 2,499,475
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Analysis of the company's activity

Thare dme mo significant differences batweon the business environment in which FORT
operated in 2024 versus 2023 in terms of potential effects on liquidity indicators. Both the
liquidity ard the average dumtion of customer collection recorded impmovwed values
compared o the pravious pariod:

Calculation formula 2024

Current Liguidity Ratio urrent assats [ Curent liabilitie s P88 DR26

N Current assets - Inventaries) | Current
Fast Liguidity Rate t _ }'ll 82 20

iabilities

sverage durationof customer

g_ :ustarrerﬂul-:ni:e."Turnuu'er*SEEduys i g5
colkection

Currant liguidity and quick liguidity ae two of a company' s most important financial mtios
ard measure its ability to pay short-term debts using avallable shot-te rm asssts.

During the e porting pedod, there were no rmajor fluctuations, and there were o elkmeants
of uncertainty egarding aspects that may affect the company's immediate liquidity. The
finarncial resources are sufficient to oparate the activities at a normal poce, without delays.

During 2024, the Company was not ina situation wheme it could rot comply with its financial
ard/or contrmctual obligations, nor doe s it estimate such a situation in the imrmediate

futuim .

ADMINISTRATORS REPORT FOR 2024
i



s.e Fort

Risks identified by the issuer

The risks @ kted to the company ard the industry in which itopemtes as well as the risks
of the firans kil instrurments issued by FORT SA are detalled balow.

ISSUER-SPECIFIC RISKS
Therisk of scaling the business

In e cent yaars, the 1ssue r has exparienced increasad growth and demand for its poducts
ard searvices. As a result, in ecent years, the number of employess bas increased
significantly, and the Issuer expacts it to continue to grow in the coming year. In addition,
a5 the company has grown, the number of end customers has also increassd significantly,
arnd the 1ssuer has managed more and moe implemantations of its poduct and service
systems. The gowth and expansion of the busire ss the dive rsification of products and
sarvices, drd the improverment of the level of support that the company provides o
custormers puts significant pre ssure on manage ment, operational ard firarcial e souce s
In order to effectively manage any future growth, the Issuar shall continue to improve and
expand its finarcial and information techrology infrastructure, impmowve and expand its
operational and systems infrastructure and openational ard administrative control, as well
as its ability to effectively marmage staff, capital and processes, all of which rmay e more
difficult to achieve, all the rmone 50 as the 1BsUers employess continue to work rermotaly.

The I1ssuar may failto successfully impleme nt orextend its improve mentsto its systermsand
pocassas inanafficlent ortimely manrer. In addition, existing systems and proce 558 & may
mot be ablk to prevent or detect all ermors, omissions, or fraud. The Issuer oy also
exparience diffculties in manoging impowements to its systems ard processss of n
relation to software provided by third parties ard which (s licensad to suppot the 1ssuer in
relation to such impmove ments. Any futume gowth would add complexity to the [ssuers
organization and require effective organization-wide coordination. Failure to effectively
Frarage dany future growth could lead to ircreasad costs dismipt existing relkationshilps with
end custormers, mduce dermand, or limit the [ssuer to fewer product implementations, or
affect busiress parformance and opemting results,

Operational results can wvary significantly from period to period and can be
unpredictable

The |ssuers operating results may vary significantly from perdod to pericd and may be
unpredictabl, which could couss the rmarket price of the shams to fall EBven though
operating results, in particular revenue 5 gross marging, operating rmarging and operating
expanses have increasad in the pror period, they may vary as d result of a number of
factors, listed below, oy of whichane beyvondthe control of the 1ssue rand moy be difficult
to pradict:
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the ability of the Issuer o attract and @idin new end customers or to sl additional
products andfor sarvices to existing end custormers;

budget cycles, seasondl purchasing patterns and end-customer purchasing
practice s, including the like lihood of a slowdown in technology spending due 1o the
global ecoromic slowdown;

«  changes inthe requirements of end custormers, distributors or resalliers or market
reeds;

«  prce compe tition;
the timing and success of the introduction of mew products and sarvices by the
Issuer or its competitors or arny other change inthe competitive kardscape of the
industry inwhich the Issuer opamtes, including memgers and acquisitions among
competitorsorend custormers, strategic changes, partrerships entered into by and
betwean the 1508 s com patitors;

« the ability of the 1ssuer to succe ssfully ard cortinuously expand its busiress
dorre stically and internatiorally, in particular in light of the cure nt global economic
Slowclone
failure to matarialise the projectad growth rate for the cylbarss curity industry;

«  the Issuer's inability to effectively complete or integrate any puchases it rmay
undetake;

«  the increass in unforeseen expenses or labilities and any impact on the Issuer's
results of operations as a result of ary acquisitions it makes;

«  the Issuersability to increass the scake and productivity of the distibution channal;
decisions by potential end custormers 1o purchass cybarsscurity solutions from
karger, internatiorally recognized securty providers or their primary network
aquipment suppliers;

«  the risk of Insohercy or creditdifficulties that both end customs s may face, which
coukl Increass due o the global economic stuation, regatively affecting thalr
ability 1o purchase or pay for the 1ssuer's poductsand sarvices, and the 1ssuer’s kay
suppliers, including its sole supple s, which could disrupt the 1ssuer's supply chair;

« any interugtion in the distribution chanrel or termination of the relationships that
the lssuar bas with imporant distribution partners, including as a result of the
consolidation armong distibutors and resa lie rs of cybersacurity solutions;
the 1ssue s inability to fulfil e rd-c ustorme s’ oders due to supply chain delkiys or
evarnts affecting the Issuers suppliers ard partnersor the ir supplie rs, which may be
achersaly affectad by the globaleconomic situation;

«  the cost ard results of potential litigation, which could have a significant regative
effect on the Issuers busine 55

«  saasorality or cyclical fluctuations of the market inwhich the 1ssuer ope mtas;
political econamic and social instability caused by the military conflict initiated by
the Russian Fedemtion in Ukmine, the continuation of hostilitie s in the Middle East,
terodst activitie 5 any disrupgtions caused by COVID-19 andor ary other pardamic
or gerardal Fealth crisis that may arise and disrupt the global economy;
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gererdl macmeconomic corditions, both at matioral level ard in the foreign
rrarkets inwhich the 1ssueris presant, whic hcould hove a negative impact on the
acoromic deve bpment of the mspactive countries.

Ary of the forgoing factors or the cumulative effect of sorme of the factors me rtioned
abowve rdy result in matarkl fluctuations in the Issuers financial and other oparating
results. This unpedictability could result in the Issuer falling to meet its revenue, rmanginor
othe roparating @ sults tamets.

Theissuer faces intense competitionin the market in whichit operates and may not have
sufficient financial or other resources to maintain or improve its competitive position

Many of the 1ssuers existing competitors have, and sorme of its potential competitors may
Fove substarntial cormps titive adwantages, such as:

« greater rarme recognition and a longe roparating history;
Increased budgets and resources for sales and marketing.
« o more extensive distribution and established rekationships with distribution
partrers and end customers;
+ Mo customer Support resoUrces,
gredater resourcasto make strateqic acquisitionsore rter into strate gic partne ehips;
«  lower kbour costs and the developrment of new products and/or services;
mewerand/or disrupthie products ardfor techro logies;
«  brooder and more rrature inteliectual property portfolios; and for
rauch gredatar financial technical and other @souce s,

In addition, sorme of the Issuers lamger compatitors have substarntially rmore extensive and
diversa productand s vice offerings, which may make the mless sansitive todownturns in
a particular marke tard allow them to kverage theirother-product-basad relations hips or
incorporate functionality into existing products to win business ind way that discourage s
users from purchasing the Issuer's products andfor services, Including selling ot zem or
regative marging, offaring conce ssions or bundling products. Many of the 1ssuer's srmalker
competitors, which specialize inproviding protectionagainst a single type of ss curity theat,
ame often able to deliver thess speciklFed sacurity products to the rarket faster than the
IssLEr.

Organizations using traditional products ard services may consider that these products
ard services are suffickent to meet their sacurity needs, or that the 1ssuer's offerdngs only
rreatthe reeds of a portion of the cybersacudty industry. Accordingly, these organisations
rrdly continue to allocote thelr inforrmation technology budgets o troditional products and
sarvices and may not adopt the 1ssuers poducts and sarvices Many omanizations hove
also Inwested substantial financial and parsonnel esouce s 1o design and oparate thair
ow A networks and howe established deep relationshipswithother providars of netwaork and
sacurity products. As a result, these organizations may prefer o buy from their existing
suppliers rather than add or switch to a new provider, such as the |ssuer, regardless of
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poduct perfornance or better parforming features or sarvice offerings. Thesa
organizations may also be willing to incrermentally odd solutions to thelr existing security
infrastructume management salutions, mther than replcing them antirely with the Issuers
soutions.

Corditions in the market inwhichthe 1ssueroparates could charge rapidly ard significantly
as a result of technological odvances, partnerships or acquisitions carded out by the
lssuerscompetitors or the continued strergthaning of the market. Inrovative stat-upsand
rrajor compatitors of the Issuer that make significant investrments in research and
deve lbpment may develbpsimilkror superior products and techrokagies to compate with
the Issuer's products and services. Sorme of the Issuer's competitors have made or could
rraike acqulsitions of companles that coukd allbw them to directly offer more compatitive
and cormpme hensive solutions thanthoss the y previously offe e dand to adapt more quickly
to rew techrologiles and the new reeds of end customers. Curent and pote ntial
competitors of the 1ssuer may also establish cooparative relationships with each other or
with third parties that may further increase the ir msources.

Thesa competitive pressum s, in the market in which the Issuer operates, or its fallure to
compate affectively, may result in price reductions, fewer orders, reduced revenuss and
Qmss manging aswe ll as oss of market share. Any fallure to dealwith and address thess
factors could seriousl damage the busiress ard operational results.

A network or data security incident may allow unauthorized occess to the Issuer's
network or data, damadge its reputation, credte additional liability issues and negatively
impact the financial results

Companies are subjpctad to a wide variety of attacks on thair networks constantly, mone
ard rmore ofta n. In addition to taditio ral “hacker-driven” attocks, malicious code (such as
viruse sand worms), phishing atte mpts, theft or misuse of employees, sophisticated actors
engage nintrusions ard attacks (Including advanced persistent attacks ), which Increase
the fsks tothe 1ssue s intermdl networks and custo e r-facing erviro nrme Ats as weall as the
informrnation they store and process.

The incide noe of cybarsacudty breaches ks incrased. Despite sgnificant efforts tocreate
sacurity barders for such threats, it is virtually impossible for the 1ssue rto fully mitigate the ss
Flsks. The issuar and thir-party sarvice providers roay face sacurity threats and attacks
from warious sources. The Issuers data, corpomte systems third-party systerms and
sacurity measum s may be breached due to the actionsof extarnal parties, employes arror,
malicious act, cumulation of these factors or otherwise, and as d result, an unduthorized
party Fmay gain acce 58 1o the |ssuer's data.

In oddition, as an established provider of security solutions, the Issuer can be a more
attractive target for such attacks. A braach in the 1ssuers data sacurity or an attock against
the avalilability of its or its sarvice providers sarvices could affect the Issuer's retworks or
sacure product retworks and, creating dismiptionsor slowdow ns of systarms and exploiting
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sacurity vulrerabilities of the Issuers poducts, as well as the information stored in its
retworks or those of its service providers, This data could be accessad, publicly disclosad,
alterad, lost or stolen, which could cause financial darmage.

Although the Issuer has rot yet suffered significant damoge as a result of urauthorisad
access by a party 1o its inte mal retwork, any actudl or parceived breach of the sacudty of
the 155Uers syste msor retworkscould result in darmage to its reputation, regative publicity,
bss of partners, end custormers and saks loss of competitive adwantoges over its
competitors, increased costs of fiking any proble ms ard Fow t© respond to incide nts,
reguiatory imestigations and law enforcemeant actions, costly litigation, and other type s of
lica ki lity .

In addition, the Issuer may inc ur significant costs and oparational consaquances for the
imve stigation, = mediation, removal and commissioning of additional tools ard devices
iFte nded to prevent actudl or parceived sacurity breaches and other sacurity incidants, as

wall as costs of complying with any notification obligations resulting from ary security
incidant.

Ary of thess effects could have a negative impact on the market perception of the Issuer's
poducts and services, as wellas on the confidence of end custormers and investors in the
Issuer ard could sariously affect busire 55 or oparating results.

Seasonality may couse fluctudtions in the 158uer’s income

The issuer believes that there are important ssasoral factors that can causes higher
reve nuesto be mcorded in the fourthfiscal quarner cormpared tothe first perdod of the fiscal
yadr. This saasonality resultsfrom a nurmber of factors, inc luding but not limited to:

findl customers who have the e nd of the fiscalvearon December 31 and whochoo s
tospand the rermaining unussd armounts from the budgets they hove avallkable, until
the end of the fiscal yvear

«  saasordl eductions in business activity in July ard August in the United States,
Eumpe and certain other regions, which could m@sult in a negative impact on the
IssUers mvanues; and
Flanning by the end custormer, of the budget at the beginning of the cakndar year,
whichcan lead to a delay in expe nsas at the beginning of the calendar year, whic h
has o negative impoct on the Issuers mvenues inthe first part of the fiscal year.

As the Issuer continues 1o develop, seasoral or cyclical variations in its opemtions may
become mom pronounced ard the Issuer's busiress, msults of oparations ard financial
position may be adwve rsely affected.

If the Issuer fails to hire, integrate, train, retain and motivate staff and management
team members, its business may suffer

The future success of the 1ssuerdepands, in part, on its ability to continue to kire, intagrata,
tmin and retain the gqualfication and highly qualifcation of its staff. The Issuer is
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substantially depandernt on the ongoing serices of existing staff, mainly due o the
cormplexity of the Issue r's product and service offering. In addition, any fallure toadaguataly
hira, intagrate, tminand ince rtivize sales staff, or the inability of rewly hird saks stoff to
effectively achieve the targeted productivity levels could have a rnegative impact on the
lssuers growth and margingl oparations. Competition for kighly qualified parsonrel,
aspacialy inergireering, s often intenss, espacially in Bucharest, where the Issuer hasa
substantil presance and neads such parsone |.

The Issuer’s future peformance also depends on the services and continued contributions
of the Issuers managerment in executing the business pkan and ide ritifying ard pursuing
rew opportunitie s and product innovations. The loss of the sarvices provided by thess
parsons, the decreass in the effiierncy of these sarvices or the irefficient manageme it
rranagerme nt of any transition, could delay or significarntly hinder the implemearntation of
the developrrant plan, reogatively affecting the Issuers busiress, financial situation and
operating m sults.

False detection of applications, viruses, spyware, data pattemns, or URL categories may
adversely affect the Issuer

The lssuer's classifications by application types, viruses, spyware, exploits of vulnembilite s,
data orcategorke s of URLS can detact, falss ly report and act onapplications or threats that
do rot actually exist. Thess false positive results rray affect the pe e ption of the reliability
of the products and services thatthe I1ssuer salls ard/or delive rs and, theme fore, may have
a negative impact on the market acce glance of its products ard semvices.

If the products and services that the Issuer sells and/or delivers restrct importart files or
applications basad on falsaly identifying the mas malware or other ite ms that shoukd b
restictad, this could adversely affect end-custormers systems and causs fallumes within
their systams. Any such miskdentification of files or applications that are essantial to the
custormer could kad to damoge to the Issuer's reputation, regative publicity, loss of
partners, erd custormers decmasad saks as well as increased costs to remedy any
complints or disputes.

If the Issuer fails to daccurately anticipate, prepare and respond promptly to
technological and market developments, and fail to successfully manage the market
introduction and transition of products and services to meet the changing neeads of end-
customers in the field of cybersecurity, its competitive position and prospects will be
affected

The field of cybersacurity has developed rapidly ard is expected to continue to evo e at
the sarme pace. Moreover, d majarityofthe Issuersclients oparate inmarke ts chamcterized
by continuously evoling techrologles and business plans which require them to add
AUFrarous network access points and adapgt increasingly complex networks of their
busiressas incorporating o varkety of hardware, software, operating systems ard network
protocols. For this reason, the I1ssus r rrust cortinuously odapt its products and/or sarices.
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In addition, the lssuar must commit significant resources to the develbpment of new
featuras and rew ways of sacurity in the cloud, Aland others, before knowing whether its
iFve strments will result in products ard sarvices that the rmarket willaccept. The successof
rew features de pands on saveral factors, including the proper definition of rew products,
the differartiction of rew products, services and features from those of the Issuers
competitors, ard the market acceptance of such products, sarvices and features.
Morecver, the successful intmduction and transition of new products depandsona number
of factors, including the Issuer's ability to manage the risks associated with issue s related
toacce krating the production of rew products the availability of software applications for
rew products, the effective management of purchase commitrre nts ard imentodes, the
anvallability of praducts in ade quate gquantities and coststo meet anticipated demand, and
the sk that new products will have quality orother defectsor deficiencies, espacially inthe
adrly stages of intoduction.

The Issuer’s current R&D eFORTS may not produce successful products or services that
resultin significant revenue, cost savings, or other benefits in the near future

The development of productsand services related to the [ssue rsactivity Is a costly proce ss.
The |ssuers imestments in ressarch and developrrent may not result in significant
iImprovements marketable products or sarvices, or may msult in poducts or sarvices that
ame mome axpansive than anticipated. Inaddition, the |ssuer may rot realize the antic ipated
cost savings or performance Improveme nts it anticipated (it may take a longe r pariod of
tire to gererdte revenue). The lssuers futue plans Include significant investments In
resaarch ard developrment. The issuer belleves that it reeds to continue to devote a
significant armount of resources to its R&D @FORTS in order t© ralintain its compatitive
position. However, the 15508 r rmdy not rece ve significant income from these imestrments in
the near future or thess imestrments may not bring the expected banefits, any of which rmay
achversaly affect the busiressand results of operations.

LEGAL, REGULATORY AND LITIGATION RISKS

Changes in tax laws or interpretations, as well as unfavorable decisions of tax
authorities, could have amaterialnegative effecton the results of the 1ssuer's operations
and on cash flows

Talx law sand regulations in Romania rmdy be subject tochange and the e may be change s
in the inte rpretation and application of tax legislation. These charges in the tax egiskation
ard/orinthe Inte rpretation and application of the tox law rray be adopted (dpplied guickly
by the authoritie 5, difficult to anticipate and, the refore, the 1ssuar may not be prepared for
these changes. Asa result, the IssUer mdy exparie nce Increass s in taxes due, inthe eve nt
of a change in tax rates, or, f tax ows or eguiations are amended by the competent
authodties ina way that disacvarntage s the 1ssuer, which coukd have a material adwve rse
effect on cash flows, busiress, prospects, resultsof operations and financial statermernt for
ary affected reporting pedod.
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Risk associated with litigation

In the cortext of carrying out its activity, the Issuer is subject toa dsk of litigation among
other things as a esult of changes and developrrents in kgisktion. The 1ssuer may be
affected by othercontractual claims, compkaints ard disputes, including from thid parties
with whom it bas contractual relationships, custorme s, compatitos or e guiators, aswall as
ary negative publicity that such anevent attmcts.

At the tirre of the drafting of this Mermo mindurm, the 1ssue Fwas rot involved inary itigation
inanactive or passive procedural capacity.

The risk of applying financial corrections regarding the amounts from the non-
reimbursable financing contracted in connection with the development of the Insure Al
application

Of the total armount needed for the development of the Insure Al application, 5,740,000 LEI
repme sants non-reimbursable funding from European FuRds and the state budget. Part of
the finarcing, rarme ly the armount of approxmataly 257,000 LEL repe sants de minimis aid
[ steite ald.

Asa beneficikary of the furds, the Company has various obligations arising from both the
firarcing docurmentationand the national and Eurcpaan kgisktion. Fallure t© cormply with
these obligations rmay entail financial comections in the form of deduction from the
armounts to which the Comparny woukd be entitied in the future based on the financing
contract and/or in the formrm of the refund of the amounts of money in respect of which the
irreggularity was found. As regards the amount repre sorting State aid | de minimis aid, the
firding of iregulanties has the consequence of recoverng the State aid | de minirmis aid in
full, nat by applying parcentage comactions.

The report | finding rote by which the irregularities are identified ard the receivablk s are
established repmsants o debt titke, the matudly being 30 days from the date of
communication, from which time the intem st in the amount equal to the MER reference
irte fo st mite begins to run. In the case of de minimis aid | state aid, its repayment s due
frorm thie morment of communication of the delbst instrume nt l{rapartﬁflr"ﬂlng note ), and the
irte st the mte of which is sat by the Eumpaan Commission s cak ukited retroactively,
frorm the date of mceipt of the aid until the debt is settied.

The filing of the administmtive appaal or the action for annulrment of the dabt instrurme rit
does mot susperd its execution. The competent court may order the suspension of
enforcernant if a sacurity of up to 20% of the amount of the disputed armournt is deposited.

We rrention that the signing of the financing contract, the acceptance ore rdorsament by
the authoritie s imvolved of any docurme nt oF payment reguest | payrment ralmburss me it
request does rot equate t©o the walver of the rdght provided by law to ascertain any
iFregularities at a latar tirme.
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The Company submits eFORTS sothat all obligations incurmbentonit in conmctionwiththis
firarcing ame fulfiled in accordance with the provisions of the financing docurmentation
and rational and European legislation. The Compary opemtes according to its own
inte rpretation of the legislation in force ard theme are no guarantees that this interpretation
is correct of that it will ot change in the future. The possibility that ore's interpe tation (s
incorrect or incomplete or that such lows may change cannct be excluded. The kck of
case -kdw and conslstant practice can result in unclearor incompleta regulations aswall as
different orcontrodictory interpretations of legislation.

The applcation of fimncial corrections according 1o the above may have significant
regative effects on the Company in terms of the deve loprre rnt of the Insume Al application
and/or in tarms of the Company’s firancial position (financial stability.

RIS KS RELATED TOINVESTMENTS IN ROMANIA

Political and military instability may have negative consequences on the ISsuer’s
activity

The political and military instability in the region, causad by the imasion of Ukraine by the
Russian Federation in February 2022, preceded by the loss of control over the Crimean
Peninsula to the Russian Federation and the conflict in Eastern Ukraire with pro-Russidn
saparatists in2014, aswellasthe intermational sanctions imposed on the Russian Fede mtion
asa resultofthese events, may lead to pofoundly unfavorable ecoromic corditions, social
unre st or, in the worst case, exta nsive military confrontations in the region. The effects are
krgely unpredictable, ard may include a decreass in investment, significant currency
fluctuations, interest mte increases reduced credit avaikability, trade and capital flows,
Increases ine rrgy prcas, ate.

The conflict between lsrael and Harmas represents a geopolitical risk that can bave
reparcussions on the imestment ermvironment globally. The miltar, political and
diplormatic situction in the mgion Is complex and dymamic. The consaquences of this
conflict can reverbarate bayond the partiesdirectly involved. Geo politicaltensions can lead
to sacurity threats, expansion of the scope of the parties to the cornflict, disruption of trade
routes, increased voltility of eremy markets, ecoromic sarctions, mationalisations of
enamy producers, withdrowal of explitation dghts, voluntary reductions in oilfgas
poduction e mbargoes on exports of erargy products or othar retaliatory measures that
rrdy have the effect, directly or indirectly, the decrease in the supply of enemy products
ardfor the signifieant increass intheir price . We mention that such mialiatory redsure s
ware taken in1973-1974, by imposing anembarge on the export of oll to certain state s that
supported |sraal the effect baing the increass of the price of a barral of oll in the United
States of Armerica by almost 300% in the refeence interval As a result of this ermbargo,
Frairy states hove taken medsums to prevent and combat thess shocks, the Inte rrational
Enemy Agency has been established, stocks of enemy products have been created and
eFORTS have been submitted to diversify supply soume s Bven if state actors am currantly
rmuch more pre pared inthe face of such market distortions, including by synchronizing the
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relecse of oll from stocks the Middle Bastem state s rermdin a very important player in the
oll rrarket, accounting for just under 1/3 of global production. Regardie ss of the Intzntional
actionsof the Middle Eastem states, the expansion of the conflict or the parties invoved can
kod tothe degradationof sscurity inthe area ard the endangemme it of rmaritirme tansport
through the Strait of Ho e, throug h which approx. 1/ 5 ofglobal ol prod uction and o pprosx.
1/3 of the globol share of NG (liquefied matural gas). all this moy have the effect of
wormaning the macroaconomic contaxt at global kvel, incraasing the Ask of recession and
fuelirg the inflationary pheromernon with a regative impact on the Groups activity.

Thesa effects as well as other unforeseen regative effects of the crisis situations in the
region, could have significant negative consequences onthe Issuer's busimess, prospects,
results of oparations and firancial position.

Theupward trend of the inflation rate could produce significant negative consequences
on the financial performance of the lssuer

The Matioral Bank of Romania (NBR™) estirmates that the new taxes imposed by the
Rorranian goverament, which will entar into foce onJanuary 1, 2024, will contribute 1o the
increcss in the inflation mte in the first part of the year, ard will gradually decreasa in the
sacond half of the yvear. The annudl inflation rate stood at 807% in October2023.

The unpredictability of the inflation rate may bave regative effects on the 15suer's activity
by ircreasing the difficulty of the Issuerse stirmation of the total costs related to the activitie s
carried out by the Issuer and creating a pote ntial mismatch of the prices chamged by the
lzsuer In relation to customears with the Issuer’'s costs, with a significant negative effect. A
significant differernce between the inflation rate anticipated ina certain period and the
walue actually recorded in that padod can significantly egatively influence the way the
Issuer's resources am allocated, thus influencing tsactivity, firancial avalability, prospects
ard profitability.

Morecver, an unpredictabk increass in the inflation rate can bring imbalkinces at the
rracroecoromic kvel chamcterized by rising interest rates faling ving stondards and
gererdlly siowing down the developrment of the econormy in Romania, imbalknce sthat can
contribute to o decredss indemand inthe fleld of cybe mecurity.

A potential deterioration of the general economic, political and social conditions in
Romania could have negative effects on the Issuer's activity

The success of the Issuer is closely linked to the gereral economic developrments in
Rorrania. The negative developrments of the ganardlwadke ning of the Romankin econory,
the decrease in the standard of [ving the limited liquidity e soucesof pote ntial custormers
and the increass inthe level of uremploymant, could have a direct negathe impact on the
dermand on the cybe mecurity market in Romania.

In recent yedrs, Romania has gone through far-reaching political, ecoromic and social
changes. As expected from ermerging markets they do not hove all the busiress
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infrastructume, kgal and mguiatory frmework that genamlly exists in free, more mature
rmarket economies. Also, Rormania’s tax egisiation is subject to multipe, diverse
iFte rpretations andcan undergo frequent changes and, sometimes, suddenly of too quickly
irrple me rited.

The direction in which Romanids ecorormy I8 heading in the future remaing kirgely
dependent on the effectiveness of the ecoromic, financikl and monetary rmedsume s
adopted at the govwernment kevel, as well as on fiscal, legal, reguiatory ard political
deve lopments. Unfovorable ecoromic conditions in Romania, tax urcertainty and
increassd taxation could utimataly bave a direct and/or indirmct regative impact on the
prces charged forthe 1ssuer's poducts and sarvice 5.

Theleu can be subject to high volatility

The leu is subject to a variable exchange rate regime, wheraby its value against foreign
currencies Is e stablished on the interbank exchange market. The MERE monetary policy
targets infiation. The wariable exchange mte mgime s aligned with the use of inflation
targets as the nominal anchor of monetary policy and allbws for a flexible policy ©sponse
to unfomseen shocks that could aoffect the ecomormy. The MER doas mot conskider a certain
kvelora cetain range for the exchange rate. The MER's ability to lirmit the volatility of the
kb udepends on a number of economic ard political factors, including the avaikability of
fomignocurrency msane sandthe wolurme of new foreign dirct inve strmert.

Ary charges in the perceptions of global imvestors on the global ecormic outlook or of
Rorrainia can lead to the depre ciation of the Romanian leu. A significant de prec iation of the
ke ucould regative ly affect the economic and firancial situation of the country, whichoouid
have a roate dal regative effect on the Issuer's business, operating results and financial
sltuation.

RIS KS SPECIFIC TO LISTED FINAMCIAL INSTRUMENTS
Stocks may not be a suitable inve stment for all investors

Eoch potential equity investar must detarmine the extent 1o which the imvestrment is
dppropriate for their circumstances. Spacifically, every potential irmvestor shouid:

Fave sufficient krowledge and exparience 1o make theirown prope rassessment of
the advantages ard berefits of making an imvestrrent in shares;
hove access to, and knowladge of, the appropriate analytical 1ools o assass, inthe
context of its specific financial situation, an investrme it in equities and the Impact
that investrrant will have on its investrrant portfolio;

«  have sufficke nt financial msources ard liquidity to bear all the risks of an inve strment
in shares;

«  be abk to asssss (alore, of with the help of o specilised consultant) possible
scenddos on the factors that could affect the inve strment and s ability to bedar the
related risks.
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Potential investors am not recommended 1o invest in shares unlass they bovwe expedence
In assassing (alore or with the help of a speciallst advisar) how the shares will be have In
the corntext of changes in circumstances, what are the effects of the s changes on the
wvalue of those shares and what s the impact that this investrme nt could have on the
potertill imvestors overdall investrrent portfolio. Inve stmernt activities are subjct 1o
applicabk investrment lows and regulations and/or analysis or eguikations issued by
cartain authorities, and each potential investor should speak with their specialist advisars
or e kvant regulato ry authoritie s.

Trading on the Bucharest Stock Exchange may be suspended

The FSA s authorized to suspend trading in sscurdties or 1o mguest the Bucharest Stock
Exchange 1o susperd from trading the sacurities traded on the Bucharm st Stock Bxchange,
if the continuationof trading would adversaly affect the interestsof investors or to the extent
that the relevant issuer woulkd violate its obligations under the relevant sacurities kaws and
reguiations. Also, the Bucharest Stock Exchange has the right to susperd from trmding the
lzsuer's Shares in other circumstance 5 In accordance with its reguiations. ARy SUSpension
could affect the trading price of the 1ssuer's shares and affect theair transfe r.

Shares may not be dctively traded

Although the BVE will be required to adrminister the shares when trading them is no
assumnce that a liquid market for the Shares will develop or that, if it doas, it will be
rrcaintalred inthe future. As o result, Shame olders oy rot be able to szl their Shares easily
of at pices satisfactory to tham.

The Rormanian stock rmarket 15 relatively small compared o otter markets in Eumpaan
countries. Them Is ro guarantes that the Shares, even If they are expacted to be listed on
the SMT Market operated by BVE, will be actively traded and, on the other hand, trading
them inanexse ssive volurme could be likely to cause an increass in price volktility ardd or
have an unfavorable impacton the price of the Shame s.

The shdres may be affected by market price volatility and their market price may fall
disproportionately as a result of events unrelated to the performance of the 1ssuer's
business

The market price of stocks can be volatile and can be affected by kirge fluctuations. The
Frairkat price of the sharas ray fluctuate as a result of a lamge nurmberoffactors, including,
but not limited to, the factors eferred to in the se "Risk Factors”, as wellas as due o pariod-
to-pariod varkations in opemting meults or changes In mwenues of ary pofit estimates
rrade by the 1ssuer, industry participants or financial amalysts. Also, the market price could
be adversa by affectad by everts unrelated tothe parformance of the 1Bsuers business, such
as, for exarmple, the parformance ard share price of other companies that inve stors may
consider comparable to the [ssuer, spaculkition inthe press of inthe imvestor community
relating to the Issuer, unfavomble press articks, strategic actions by competitors
(ircluding acquisitions and restructurings ), changes in market and keglsktive conditions.
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Ary of the s factors can cause significant stock price fluctuations, which could kaod to a
regative mtum for imestors.

The issuance of additional shares of the I1sSuer, any incentive plans, stock options or
deleveraging (or otherwise) may dilute the interests of exdsting shareholders

The lssuer ray seek to attroct financing for future ccquisitions ard otfer gowth
opportunities, may ssue shares in order o implament stock option plans in favor of the
lssUers anogement membe s or employess of the Issuer, as we ll as to obtain finanrcing
inorderto educe the irdebtedress. Inorder to achleve the sa orother purposes, the Issuar
Frcty [sslUe additional equity securities or comertible securities. As a resull, the parcantage
of owrershipofexisting sharehoiders may be diluted or the rmarket price of the shares may
be adversaly affected. A5 a msult, the shares of those sharaholders in the share capital of
the Issuer could be diluted.

Thelssuer's ability to pay dividends to shareholders may belimited

The actual payment of future dividerds by the 1ssuer ard their amount will deperd on a
rumber of factors, including (but rot limited to): the amount of profits and distdbutable
resarves imvestrment plans materialization of budgeted revenues, level of profitability,
aquity leverage ratio, applicable restrictions on dividend payrments urder applicable law
ard restrictions In credit agrements (If applicabla), the kvel of dividends pald by other
listed companies in the same or miated sectors and othar factors that the Board of
Directors may consider mlevant at certdin time intenals. Themefora, the Issuers abllity 1o
pay dividerds inthe futum may be limitad ardfor the 1ssuers divide r policy may change.
If the 1s5ue rdoes not pay divide nds inthe future, the increass inthe share price, ifary, would
be the only source of gain for imvestors.
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Corporate governance principles

This Staternent eflects the situation of FORT & compliance with the provisions of the BVE
Corporate Governance Code asof March 26, 2025.

oD PROVISIONS TO BE COMPLUED WITH

COMPLY WITH  EXPLAMATION
YES o fEaRTI AL

SECTION A = RESPONSIBILITIES

A Tra fle of the Boond of Diectors in o unitdry in the dficbs of inCorpoRtion
gystarn  must  be  clady  defimed  drd ugioodad on the Compongs
documanted in the compory’s amicles of wiabsite, the attfibutions of the
e O RCTicn, inte fral regulations drd {or othear Boaind of Directors, the Gars ol
Eirrild f oo o rre Ate. The Booind iUt @ns une Tt Shamholdars kMeating and the
the compdrys ambcles of incofpondtion, the VES EEC UThE FRCIRccE e il can be
meociutions  of the genenl meeting  of fiwired.
ehcimaodders and the internal regulctions of the
corpanty inciude o cear dalinedtion bataean
the powers and powers of the genanl meaeting
of srcmabodders, the Bodnd and the executie
Froci FCicy & e it
Tra Courcil will ensus thot o tormal, fgonsus irdiosrrrcition o nthe o pointerent
and nspaent proceduns i adopted on the VES of mew rrermnbers of the Courzil
cippointrhent of rew membars ofthe Souncil i included in the amickes of

AR EOCHOTIoN.
Tre & rriust be o clear divieion of fesponsibilities Tre Compary's  omicks  of
beraeen the Courcil ord the  execulie iMcofpomtion  contain the
Froca FoCic & e it VES calimited omributions of  the
Boaird of Direciors, The Gers ol
Shamholders kMeating and the
EEC LThE P FcCe et
Tre composition of the Courcil and s From the parspectve of the
COMiles s mUEt ks anoppropicEe balnce carder  diversity  of  the
in wrmE of compeBnce, edparence, gerdar rrermibers of the Boord of
diversity, knosdadoe and indepandance of the DrineasDors, in 2004 0T wios mode
rrambers, erdabling them 1o cary out Their upexclusivaly of ok mambers
clute & crd nespon sibEite s atiectivaly. [aleo mking inlo aocount the
repemnmtves of the Bodl
artities thot ame pard of the
Biocanc] of Dire c tors ). Starting with
HOT kWiarch 20, 20285 the Eoord of
Directors is rmined, consisting of
Tl rrEn cirdd o wormcn {olso
taking iAo occount  the
repemnmtves of the Bodl
artities thot ame pard of the
Bodrd  of  Diectors)].  The
compaBnoe, edparence  omnd
bricwackye of the mambers of
the  Bodnd  of Dieciors s
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PROWVSIONS TO BE COM PUED WITH

COMPLY WITH

EXPLAMATION

YES o fEaRTI AL

arcilzed by the shomebokders,
orce the e mibars of the Boand
of Dinec s cife apointed ot the
e ral Shon Folders’ Maating.

i i ocvisoble that the ooty of the non=
Exac Uthe rmermbers of the Eoand of Diectos or
i Supervisory Boand be indepandent.

In 20024, the Boond of Dieciors
congistad of 2 mambers, rore of
whom s independent, hoing
CLiffe it ciredf or e vicLE
contractual meiatonships  with
The rrocajority & honeholders of the
Cormparty. The sorme ospects
cne appliicoble o e cument
Bowanc] of Dire CTors.

all rembers of the Boond must be abe o
cllcote sufficiE nt tirme 10 soCETY o COmry Out
TT‘IEIideJ'[iEIEUﬂEqIJZI'HI‘,'.

YES

W believe Thot the rrem bers of
the Boord of Difectors oon
allccate sutficient time o carry
out their duties adaguotaly,
given that they Fove resporded
promptly 1 all mguests ard
hove participoted nall Bood
FrEETiFg &

The Council must ensung That it is l:llﬂanJZI'[Elr;'
inforrrad inonder oo fully Coanrry Ot its Tasks.

YES

The rreambers of the Boond ang
Cctive rrE s, bairg
odequately irtormed ot all
tires cboul the Compoany's
activity, and parorming  thain
cluti|s fgonously.

in the obsance of o decigion to the contrany by
e Uil or unless the B guittion & in fonte do
racit fe guine their disclosune, the rmembers of the
Council rUsT Stecthy mespect the confice nBality
o the wiork, Cheborbe s and decigion s ke,

YES

Tha mambars of mhe Boond
Etricthy e Epact e
corfidartiality of the works,
chaborte s and decisgions taken, in
cormphianze with the obigasone
provided by the egislation in
fonce eyt ricfiregy fig e
Cormporias and the protection
of cortick rtial inforrmotion. The
obligotion of confidertiality is
cles irncluded in the moandote
controcts consiuded batwean
e cirdd the Sorrpny

Al

All cormponies st bowe Boand Rules of
Procedune  that  include  the  terme  of
it i el (e spongiblite s of the Bodind drd the
ey mcrogerment furctions of the cormpdarny,
circd TRt capgaly, inter alic, the Gere ol Principe s
in Saction A,

The Corptng doas Hot Fave dn
irvte rrcil regUicition of the Bodnd,
the amributions: and working
mode of the Boord  Deing
providad  in the  Armckes of
1Y o s FCATROT.
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PROWVSIONS TO BE COM PUED WITH

COMPLY WITH

YES o fEaRTI AL

EXPLAMATION

Provigions for the manageament of conthicts of
intamael must be included in Ow  Council
regulction. In ary @vent, the membeare of the
Council shall rotify e Councilof any conficts
of irie nest that hove ofssnor moy aise and
rafrciin from porticipoting  in discussions
[irciudirg by ro-show, unkess failume 1o appaar
wioukd prevent the tormation of the guomm )
cnd from woting 1o odopt o decigion on the
eIt giving rise b that conthict ofintenest

The cormpory doas mot Pove o
requiation of the Eoord of
Directore. The mermbers of the
Boand act in occordance with
the legal provisions meganding
e cwoidonce of conthct of
interest, ag well as with the
provigions of the amichks of
B B AT,

The kanogernent Boand of Supsrvisory Boond
FALST GO AEist of o keast five rem bers

The Compam'e Board of
Directors  consists  of  thies
rreribers, given the size of the
Cormpary and the Dot thatit is
listecl on the AsRo secondary
rrecirkEt. in This regand, vwe oo mot
consider it appropice o this
Tirre 1o co-opl Deo additiordal
mambars within the Boond of
Dvinec s,

Tha rrcjority of the membare of the Boord of
D¥ineci re FUST rot ok executhve office . At least
o e rrber of the Boond of Directons must b
inche pa ke nt in the coss of componia: in the
Srcarcdondd © orbegory . Eoch ird epe rcke n e rbar
of the Boond of Direcioes must submit o
cleclontion ot the tirme of his pomination for
glection of m-elcion as wall ag whan any
chainge inbis or e stotus oo urs, indicoting the
alarmants on the bosis of which be or she is
consicensd 1o be indeperdent in teome of hisor
P choamcter and judgrient ord aoconding o
the following critara. Adl @8 rot o kManoging
DirecinfChiet Boec utiee O fficer of the Cormpany
of o Cormpany contodad by it ard hos not Fekd
guc I o poEition in the st fve (B)] yeors 442 i
Po e R oy e o f The Cornpo ey O o ry
coritnded by it and Fas not bebd such o poeiton
in the bt fhve [B] vears 440 doss not moeaie
and  Fas  mot mceived  ary  odditionol
mrnunention of other benefits  from  the
COMmpary Of O cormpany controlied by i other
than thoss comssponding 1o the capacity of
non=enacuthe directon &dd. 08 not of wos rot
i e o e of Choe & not hove or did pot have
curing the peevious yeor o CoRDAoctucl
re bt i waiith @ & ignific ant shone o der of the

FaRTIALLY

T cormpary is lsted on the
AeRD mecordary rorket and
roct im e Stoarcho ol ot gy in
this rmegaord, the Boord of
Directore of the Comparny is
composed of 3 rmembars, of
wihich 2 cne non-executhe
cirectore.  Thers i o
iroche e rocke it Bl e rribe .
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COMPLY WITH EXPLAMATION

YES o fEaRTI AL

corfparnty, o &hamehokder controling mone than
I of the woling fAghts, of with o company
contisled By him. 4 45 does not Fove and Fas
pot ad in the previous yeor o busirese of
prodecsional melotionship with the company of
with a company contmolied by it either directhy
of ag o client, partrer, shoebokder, mamber of
tha B rcdf A cdrmimistra o, e e rcl
rrancgeneecutive director of employes of o
compary #, by e subsontial notuee, this
ralotions hip rmdy affect ite objectivity. A4E6. i
raot circd s rod lbeen in the IGET thee e ars the
et el of | e frcl e uclitos Of e rmployes portee f
of csesciaie of the cument exterrdl fino il
ciuddites of of the el auditor of the cormpa ry
of of o comparny contoled by it a47 i mta
o e fal rarogele ecutive director of another
COFTIRrTy wira e cirsthar el
A e ffexecutive difector of the company is
O PoR-eEcuthe difecton A48 Fhas pot been o
ron-amecuive discior of the company oF o
pafiod of o e than e be yeors A48 doss ot
Pcve farmily Ties with o parson in the siuctions
rre Aiore o in paoints A4 and 4 d.d.

AB. Other  melotiely  permorent  prokesionol The profs gional bicgro phies of
commitments and obligation: of o Boad The @xieting Eoand members ang
rrember,  including  esscuthe  ard  rons cailbe on The Companys
eac UThe positions on the Boand of nonpaofit wabeita, in  the  investos
corfpane s and ingTubons, must be disclossd eRcTion. A& for the rrembers of
1o potenticl shanehokders and irme Siors paor o the Booind of DEeciors in 2024,
Pl racaticr ] o i i Bnune. e e 3 LGN Con be fourd

YES in e Company's  LEtng
parmorndum.  The  discios’
et cles COMGIng o SecTion
on boond rrembere ot alss
inciude s informaton about the
compares that ecch board
Frefmiber  CWnE  CORTolE,  of
Froci FCag e .

ab. any rrember of the Boond shall submit 1o the EBach roamber of the Boond of

Boand informalion on any meiabonship with o
shamboder wiho directhy of indiectly holds
shcing s fepne S8 nTing o than 5% of all voting
rigghis . This clbfigoion neters oo ary Kind of repont
thot rcy affect e members position on
rctErs decided by the Council.

Directors  shall  prowicke  this
irfCrrmction prormpthy.
YES
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WITH

YES o fEaRTI AL

EXPLAMATION

The company must Bove an efective risk
rrcireac e rne Nt and intenndl contnzd sy stam. Tha

a7. The Cornpo iy MUET Appoint o sscE oy of the The  Compary  bos oot
Booind e sponsible for supporting the work of the cppointad o Sechebary Genanl
Biocind given the foct that this sep i

ST ot irmpanathe, given the sze of
the Corrparry, as wellasthe oot
that it is listed on the AeRD
sacordary rarket.

AR The Cofpondle Govermdnce Stomerent  wil The Compary does ot
irdtcsnrr e T T Cin ol S5 Bsrne At of the Bodnd ot curartly  Rove o @ Bodr
oikE i phcace urder the e odarshipot the Chain or Bvaluaton  Policy whor  will
the nomindting committes ard, o, ircIucks The purposs, Cfitefid ard
EUMMCIfise the key octions and changes NOT fraguercy of the evolustion
rasLlting triom it The compary mUst Bave o process.  The  company 08
Booind evaludtion policy/guide including the considefng  initicting  the
pufposs, cfteda and fegquarcy of the v Iucition process of the Bodnd
e ClLCTion pAoCEEE. urdar e koderthip of the

Chainman.

an. The CcompoOlE QOVEerRance ESClearment  rust Demils on how © apgly This
contain insrmation on the number of mestings prowision e presanted in the
of the Boord ord commitiess during the et VES Diretoore’ R port in the chapier
yedr, The o At ipation of the difectons {inperson Of C GRpOi B GOVE IR rce
cird im cibes mia | arnd o Bport by the Boond amd
cormmiless on their oo tvities

Ao, | The conpomle gQoVernancs  ESClearment st hore of the membars of the
inciuck information on the exoct number of | YES Bcin] ot [vim CIOFE ig
ireche pancke n e ribe rs of the Boand of Direc 1ors ireche e ket

SECTIONE = RESK M ANAS EMENT AND INTERMAL C ONTROL 5YSTEM

The compary's policies ard
procedures  regarding  rek

Board  ghcll Ky cown the  principles ard | PARTIALLY Frci MG e e nt v s their sok
rrccd Cilitie & fior cackine seing the risk oo e et objct the marogement of 1T
gy &1ern o rad irme rrec | Contnod ot Corm pany kvl £8 ULy i BKE.

The Compary shall corduct intermdal oudis in The corparny doss not hove the
ordar to indeperdarnitly ard paricdically assass irvte rrocil cudit fuire ticr
the sofery oard effectversss of the ik | NOT implarmented, but it plans o
rrcircgerment ard internal contnsl sy stam and implarment this tunction during
COMponilE GoVEnmante proclices. e Curfent yadr.

Tre Monagerent Boand shall estabdish an Tha  compdry  Bos ROt
irvchs e ke Gudit commitas that oon ensune established dn  indepandant
the irtegity of the findncial reporting and | NOT cudit cormmittas .

irafrc] contrl SysErm, including intenndl and

et frcl o Lt procedunas.

The Cormparty will @nsun that all tronsoctions The Compary does not hoe o
with falcite o poirtie s e judged obpetively onits | policy  in pace  meganding
CWR MEITE  in O mdnrer thol  ensumes tronsoctions  with  miaed
irwchs e ke rce and protec tion of the Cormpany's partEs.
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intema e, in complionce with tha meeificTions
conidined in the Bgisomon ond commactly
dischaead 1 potential  ehoebokdeare and
imiaEtors. Tha definition of sloed pomes is
marmonzed  with  Thor of  InlerroTionol
Accountng Stordond 24.

T Eovand &l @ enablieh an Gudit commitbas in
which of Bost ome member shall be on
inchs pardant  mon-eEcutive  diector.  The
rajofity of the  members,  including  the
Chaitperson, must hove dermonstroted Thot
thiy hove appropric® qualificotions mlevant to
the function: ard @ sponsibiities of the
Commites. AT BaEt ona rermber of the audit
Commilee mUst hovwe proven and O ppo prctes
CILCHT OF 010 OO ATirg e pe e rce .

The Cormpany Bos mol sl upan
audit cormmitias .

Tha Chair of the audit Commimes shall De an
irche e ke N T non-axacutie rmermiber.

The Cormpany Bos mol sl upan
audit cormmities .

A part of e mesponcibilities The auodit
commimes is I'EII:.lIJiI'EIH D3 COrfy Oul an dnnual
g e EErmEnt of the interndl Conbrl &y EDam.

The Cormpany Bos mol st upan
aud it cormmitias .

The oessssrment ghall ke into occount the
et tivere se and purpoes of the inte ol oodit
furetion, the odeguacy of the risk rroncge rmant
cird irternal control mpons submined o the
Boond's audit commites, the tirmeliress and
e thve me &8 Wit wihizih N LT
rarogerment  addeeses  defichences o
weckresss & identified oF o meeull of interncl
coritnl, and the subrmiseion of meewnt mepots
o T B indd

The cormpany Fos ot sat upan
cauc it cornrittee

BE.

The Audit Commibes shall Gessse confhicts of
interast in relation 1o the Tansoctions of the
Company and s subsidicries with  raload
i e

The company s not st updn
U T GOt .

BB.

Tha audit Commities shall asesss  tha
efecTivere so of Tha inberrd | Conoaol By etem arnd
e FiER PrCIr CpE e AL EYETE M.

Thea Cormpany s mol sl upan
cud it cormrmities .

Tha cudit committes  shall moniton  the
cppication of legal stardards and gare rlly
cccepd intenmdl o uditing stando s, The o udit
commiles must @oeive and evaluate the
rié a0 FE of T irvbe rracal o Lkt tecrn.

The Cormpany Bos mol sl upan
audit cormmitias .

Whamver the Code MeALoRE epofs o
circily e initicted by the A udit Committes, they
rrusT b ioliowed by penicdic (61 Bast annuclly |

The Cormpany Bos mol sl upan
audit cormmities .
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of O = meportE AT must EIJIZEEII:'IJEII"I’[P;' i =)
subrmitoed 1o the Bond.

C.

purpoeas  ord o ot of  monogements
obfigations o rmonitcr ard ecuce feks, it rmust
i e L clirenc thy o the e Esg uthve Officer

T leviel of rarmureotion must e suificent o
Citraict, retcin ard mothate compatent and
expareanced individudle on e Booand and
rarcgerment. The  Boord  mUst  ensune
TRREpORNACY On MU rcton. Shoehokders
mUst  recel@  melavant  information o
urnderstond the  principles applied by the
company raganding the emuneomon poicy,
wiic e bosad on fair rescird arnd motha tionfor
e rrarmbers of tha Boond ard for the Garsnal
ACIRCET o f rhamibars of the Bxecutve Bodnd .

EA. b ehcire Fodder rmay be occondedd e fenenticl Tress provisions e comphed
tecirent  owver offer  ehamebolders  in with, but the Ccompany's
Conreclion with transaction:s and agreemants | MOT docurments g not specifically
aritened inD Dy e Company with Shoeholders rrericred .
card] T i cffilicme &

B0, Tra Boond shall odopt a policy © ensum thot Tress  powisions o rot
iy Do neac Tion by the Cormpary with ary of its imcluded i The  componys
Closa by reomed Cormponie & wihoss volug is egul docurmants, DUt the company
1o of grecter than 52 of the Company s mat considers  impEmenting  an
cesals |occording o the Compamy's omest Cppfopficts  policy  in this
firarcicl mport) is approved by e Econd NGT =Te a s
tolicing o binding o pinion of the Boand & & udit
commites  ard  proparly  disclossd o
shcimboiders ard potenticl imestons o the
exlent thol these tonsactions fall inio the
coegory of evenis subpcl [0 meporting
L T T

EM. interral audite rmust e cored out by o Trhe  compary  FEE ot
srructundlly  saponate divieion {intermal o odit NOT implarmantad the inemal audit
e partrreE T | within the cornpa ry of Iy hifing an furction.
irvche e rcke i T Thind party e ntity

B2 in ondar 1o ensure the pardormance of Te cone The  compary  Bos omot
turctions of the internal oudit department, it implemarnted the inemal audit
rAUET feport tunctionally to the Boond through function.
the audit Committes. For administrotie | BGT

SECTIONC =F AlR REW ARD AND MOTIVATION

Ghven the ot ot itis ised on
i aa R rrarkat this provision
& rot cpplicabi o it
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A Corrpany rmust bave o e ction policy
cnd rukes that cefine thot policy. ©ehoukd
cleterrnire the form strocture ard el of
mrnunetion  of the  membare of  the
hanogement Boond, the Chief Bwecuthe Officer
cnd, when opplicable, the rmembars of the
B Cutive B nd.

Givan the fact that itis isedon
the as RO rarket this provision
is ot cpplicabs 1o it

cl.

Thia compory mMUsT publish the e rmureomon
policy on its wabeite and include in the anmul
fapofl O STomarrent on the irmperme niotion of
tha memunenton policy durking the annuol
pariod urder mview. The Bmumeonon policy
rAUET e formultied in such o woy o 1o alow
shcimioiders © urdersmnd the principhes amnd
crgurmenle uncering the mermune omicn of the
rrambare of the Booind and ow Chiel Bwcutie
Officar. T rust descibe Fow The e rm U romon
procass and decison-moking iz conduced,
datail  the omporene  of  executhe
ramuneation  {such  op  eolares  aneucl
bonusas ong=®rm incertives linked © the
vollue of shonme, barefits in ked pensions and
otfars)] ond describe the pulpoms, prncipes
cnd aEsUmpTicnE underking eoch cormponent
(inciuding Te geranl perfommance crita i for
ciry Torr of woircbie & ruration ). inacddition,
tha mmunenmon policy must spacily the
clurcition of T Beculive Diectors contact and
i rotice paricd providad forin the contract, as
wall s any CoMmpaneation for unhoir dizmissol
Th rermurecmon epon sholl peomnt the
irpde e AIEton of the e rmurection policy o
tha paresons dentified in the mmurecmnon
policy during the anmual paricd under ardlysiz,
Any el changes 1o the MU memon
policy must be published ind trmaly monrr on
T cormpany s we beie.

Ghven the ot ot itis ised on
i aa R rrarkat this provision
& rot cpplicabi o it
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oD PROVISIONS TO BE COMPLUED WITH COMPLY WITH EXPLAMATION

YES o fEaRTI AL

SECTIOND = ADDING VALUE THE OUGH INVESTOR RELATIONS

5] The compdmy MUl Communicote the rmost Sorme inforrmobon is ool
irfportant inienrmation in Rormanicn ard Endglish iy i R micin, the Sormpny
iy Corchf 10 el ROcrian and Dmeignirvestors | ey o g in the process of Upooting the
T Fohve GSCess o e eorre inlorrmotion ot the wie beite in Ereg lish.
ecirre tirre.

A corypanyy must su bt ol e FORT & © encbs its Arny shonaoldar rroy iy sclly
£t e Pcsbche fe T poirticipate in o el rmeetings aitterd the Cormporm’s oarm ol
by ancounging the use of alectroms means of rreatirg & AL the eorme tire, the
cormmuncation throogh (o] e beooocoeting Compary offars  ehombokdars
of gerenl meatings ardor {B] e bkl the opporunity o porbcipate
cormmuncation by winich shoboke e con VES and  wote  in e  Gars ol
exphe ss Therm sahes of o gerendl rreating fom Shonebolders  keeting  using
O picic e other thon the phoce wibens the rreeting electomc rrecns, e detoils on
e Fekd, o the extent that it complizs with the P B0 portiipots  Deing
b cgiglertionn o ohoto proce EEing. imluded]  in e cormening
rotices of the  Ganedl

Scane Podcle re Meating.
A cofmpany mMUEt dim o ensue an e Bobaomic The O Py ofters
wvoting eyetem ot garenal reetings, including et e ook re The Cypportunity o
ferrIote el inonic voting. poifticipome  ard  vots in the
Garmanl Shambolders ked g
YES usirg  elBctonic mecns e
cataile on how 10 porbcipots
baing incluced in the comsening
rotices of the  Ganedl

Shcane Fodcle e Meatirg.

. The company must ooonize  an  investor The Cormpary cormplies with all
Relotions srvice = indicating o the garanl rules recanding the IR fumction.
public the reeponsibe personperecns o the The Cormpany hos o dedicaed
organizotiondl  unit. I oddition o the g tion o investor mictions on
infonrmcBon reouied Dy the egal provisions, the the Compamn's  weabsie,
COrfpanTy MU st inciude onits we beits o saction creciilcibee in both Erglish ard
cedicated o Imvestor Reltions in Rormomicn Rormcmicn e provicle s
and Emglish, with oll ekevant inlormotion of irvestors with all the ospects
intenest o imvestors, including: D11, The micin reguired by This provision.
CorpaonIe I'EQIJEI'[IEII"IEZ e armiclas ot PABTIALLY Tra CEFTI iy ie im the pICCEsE

aesociotion e procedums mganding the
caranal  reelngs of  shoebolders D12
profecsional CWe of the membars of the
company’s  manogerment | bodies  other
proiessional commitments of the mambers of
the Bodnd icluding executhe and  ron-
e G UThVE o Sitions on The boands of digcions of
coMmpanies  of non-pofit institutions; DA,
Curmant mports and pariodic mports {guarnedy,
Palf-yeaddy crd annocll D4, indoermotion

of  finclifing the  following
CEpactE in ordar o ensu tull
compliance with this provision,
rearnalky & prroCac e
recparcling The erenal reeting s
of  shomhokers  ond  the
tronelotion of documanE Tt
cina cvailcible onlyin D redncn,
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reganding the  gerenal  meetinge of
shamboiders DIE. Information on oo Aponts
eve g DG Mame and contact demils of o
parson who will be oblke o provide, upon
recyue ST, melevant intormation: D17, Cormpony
presentomion: (e, IMesTor  pesE nIOtonE,
guartarly \sults presanoitions, etc), finomnial
siaBments (guartery, half=yearly,  annudl),
Lt e poits ard anrucl e pors .

Thi Cormpary will hoe o policy on the annual
distribution of dividends or othear bDerafite o
ghorehokders proposedd by the ©hiet Excutie
Oiftioer and odoptad Dy the Boond in the fonm of
o &at of guiclalire & thot the © orpa iy inends 1o
Teslion ey rcling the cligtrbution of net profit. The
prirciples of the annual distdbution policy ©
Ehamboldare  will e publishad on The
Cormpany's Walbsite

Tha  compary  Bos oot
imparmented o policy on the
cirrudl distribution of dividends
&0 feir.

The Compary will odopt o policy in mBiton o
torecasts, wihather they g rmode pubiic or not.
Fomecosts efer 0 quonified conclusions of
studissairmed atestalbishing the overallimpoct
of @ number of foDrs on o future parcd (so-
caled cssumpionsl: by its  nomune,  This
pro e CTion Bos o high level of uncemointy, the
cctual results oy differ sigrificantly from the
torecasts iniially presantad. The foacast policy
will st out the freguency, the pariod ervisoged
and the corent of the Decass. I publishad,
torecasts can crly e ircluded in annual, balf-
yearly of quarterdy frepors. The fomonst policy
will b publisted on the cormpany's webaie.

The  Compary  Bos onot
imparmented o foecast pobcy
ot this tirme.

The ruls of Qarenal maatings of shashokers
shcall mot lirmit the participation of shamholdars
in ganendl meatings and the exencise of thair
fights. The change s 1o the rules will entar inlo
fonce, of e eorEsl, sSTAMing with The rext
shamholdars meating.

YES

The rubes cirg rranticred ine ach
published Ccomvening  notice
according © the  kegal
reguitements. In addition,  in
ondar e toacilitce he
participation of all shore hokdars
in the rmeetings of the Gers ol
Sana ke rs hEETirg
inc luding ra ey, e
Cormpary has impemented an
crilire o Fhici paticn and woting
£y 518 SiNCE TS ince plicon.

DE.

Bwterracil couchitors will be presesnt at the e nenl
rreting of &R holders wiben their meponts ane
presented ot thess rmeetings.

YES

The Cornpany will irite ouditors
3 edch annudl GRS in which
thair neports i presented 1o
irfE SIS,
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D The Eovard will presant 1o the annudl Gerenal This provision is not oppicabb
haating of Shambokders o bref ossesemant of o the Comparry, given the foct
the systarns  of interncl  contel and | thit it hos been listed on the
ranagerment of significant risks s well as AR rrarkat.

Cpificns on rmamters subect to the dacision of
e Garenal Meating.

o7 Ay specidlist, consultant, expert of finansial Thils prowi gion ie ircluded in the
andlyst moy paticipote in the shansbokders comening  motices  of  the
rreating boted on o por invitation from the e ral Shin Folders’ Maating.
Boond.  accredited  journcliets  may  dlss | YES
poficipate  in the  gerendl  meeting  of
shcina ke s, unle s s the Chairman of the Boand
clacides othe raiss.

DA Thia cyucirte iy ardl e eril=cnmucl fine e ol feports in eoch findncil fepor, the
will imzlude informoation in both Romamican and Cormpary expiding the fociors
Englich on the key fctors influencing changes | o thit  couss  fuctuaBons  in
in eles oparoting pofit, ret pofit and other Firecaracical i pcdicoors .
relevernt finomciol indicotors, both quater-on=
guaIrte f aand ye ar-on =yecr.

oa. A& compary will  hold ot Bost teo FORT rcndgerment  ononizes
rreetingsloonenmnce calls with analyss and bicanual  coreences.  The
irvestors eoch yaar. The infonrmation poe santed firarcil  cokerdar dor 2008
on thess cccasions wil be published in the | includes  quaredy e ston
iMvestor nelotione section of the cormpony's comfenmnces. Details of thess
wia beite o the clcie of the ard  Euppoting moBnals e
rreeting sloo e ence calls. pubdished in the componys

CLIffE It fie s I

Di0. | i o cormpany SUppEOonts wanous orms of anistic The ooty hos supponed and
and  cultundl  espEssion  Sports  Gotiviles, continues 10 Support  WoAous
eclucotionl of sCiEntific oo thvite s and Cconside s culural,  educatonal  ard
it thir impoct on e innowative Choamrctear eciantific  initictives.  in this
cnd competitverness of the company de port recirc, wie e Deen Sponsors
of ite rrisgion ard ceve o prient STRaE oy, it will | YES Of PUFEROUS e nts, octhely

publish the policy on its octivity in this ekl

Contfbuting o inceasing the
odded walue in the m
cornrmunity ard st ngtieaning
compaliverass by promoting
ke and inmowvotion.
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STATEMENT

lcorfirm, accoming to the bast avaikble inforrmation, that the individual and consolidated
firarcial results for the period between 01.01 2024 and 31122024 glve a comect picture and
in line with the reality of the assets, obligations, financial position and statament of iIncome
ard expe nses of FORT SA. and that this Repot, pre pared in accordance with art. 63 of Law
24/2007 on issuers of financkal instrurments and rmarket o pemtions dnd Anrex fo.15 of the
ASFRegulation no. 5/2018 for the period ended Decernber 31,2024 provides a fair picture in
lire with the reality of the important events that took place in 2024 ard thelr impact on the

company s financial statemants

Deite :24.03 2025
VLADIMIR GHITA
Chair of the Board of Directors of FORT 5. A
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FORT 5.A.
SITUATH FINANCIARE CONSOLIDATE

Intocmite in conformitaie cu
Ordinul Ministrului Finantelor Puldice
mr. 1B 2014 co modificartle ulterioare,

la dita si penlru exereitial financkar
incheiat ln 31 DECEMEBRIE 2024



