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ANTOANELA COMȘA

Cu o carier� care se întinde pe 
parcursul ultimilor 20 de ani, 

Antoanela este unul dintre cei mai 
cunoscu�i �i aprecia�i manageri de pe 

pia�a imobiliar� din România. 
Specializat� în construc�ii, Antoanela a 

supervizat toate investi�iile Gran Via 
din România. 

Cu o experien�� de peste 7 ani în 
sectorul real estate, perioada în care a 

coordonat investi�iile imobiliare ale 
Grupului Delta Studio �i dezvolt�ri 
imobiliare în domeniul reziden�ial.
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8.PLAN DE AFACERI PE 5 ANI
ALOCARE CAPITAL 2024 2025 2026 2027 2028

Parteneriat dezvoltatori 4,000,000€         4,000,000€         8,000,000€            8,000,000€       9,000,000€        

Early Stage 1,000,000€          1,000,000€          1,500,000€              2,000,000€       2,000,000€        

Call/ Put 4,000,000€         4,000,000€         3,000,000€             3,000,000€       4,000,000€        

Chirii 3,000,000€         3,000,000€         3,500,000€             3,500,000€        6,000,000€        

Achizitii bulk 5,000,000€         5,000,000€         3,000,000€             4,000,000€       3,000,000€        

Achizitii distressed 2,000,000€         2,000,000€         4,000,000€             4,000,000€       3,000,000€        

TOTAL MARJA COMERCIALA 2,663,333€           7,509,367€          5,936,667€             8,593,150€         7,909,821€          

CHELTUIELI OPERATIONALE (1,066,000)€         (1,371,363)€           (1,458,863)€             (1,587,286)€        (1,653,407)€         

IMPOZIT PE PROFIT (255,573)€              (982,081)€             (716,449)€                 (1,120,938)€        (1,001,026)€         

PROFIT NET 1,341,760€            5,155,923€           3,761,355€               5,884,926€        5,255,387€          

PROFIT NET 1,341,760€            5,155,923€           3,761,355€               5,884,926€        5,255,387€          

CAPITALURI PROPRII MEDII 20,335,440€        21,959,861€         24,189,180€            26,600,751€      29,385,829€       

RENTABILITATE CAPITALURI PROPRII (ROE) 7% 23% 16% 22% 18%

ROE COMPUSA 17.0%

CAPITALURI PROPRII 20,670,880€       23,248,841€         25,129,519€             28,071,982€      30,699,676€      

CREDITE BANCARE 20,666,667€       20,666,667€       19,166,667€            21,500,000€      24,000,000€      

OBLIGATIUNI CORPORATIVE 4,000,000€         4,000,000€         8,000,000€            8,000,000€       9,000,000€        

DATORII /  CAPITALURI PROPRII 119% 106% 108% 105% 107%

DIVIDENDE 670,880€             2,577,961€           1,880,678€              2,942,463€         2,627,694€         

RATA DISTRIBUTIE PROFIT NET (%) 50% 50% 50% 50% 50%

ACTIVE TOTALE 45,337,547€         47,915,508€        52,296,186€            57,571,982€       63,699,676€      
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PERIOD Dec-23 Dec-24 Dec-25 Dec-26 Dec-27 Dec-28

TOTAL CAPITAL OUTSTANDING (million)€ million 20.0 20.75 23.17 25.00 28.03 30.86
Parteneriat dezvoltatori 4.0 20% 4.0 35% 8.0 32% 8.0 32% 9.0 29% 9.0
Early stage 1.0 5% 1.0 6% 1.5 8% 2.0 7% 2.0 10% 3.0

-  Phase 1 1.0 1.0 2.0 2.0
-  Phase 2 1.5 3.0

Call/ Put 4.0 20% 5.0 13% 3.0 10% 2.5 14% 4.0 16% 5.0
Chirii 3.0 15% 3.0 15% 3.5 14% 3.5 21% 6.0 19% 6.0
Bulk acquisitions 5.0 25% 5.0 11% 2.5 16% 4.0 11% 3.0 13% 4.0
Distressed assets 2.0 10% 2.0 17% 4.0 16% 4.0 11% 3.0 6% 2.0

-  Phase 1 2.0 2.0 4.0 4.0
-  Phase 2 4.0 2.0

check 95% 0.75        97% 0.67         96% 1.00         96% 1.03          94% 1.86          
TOTAL CASH IN /  CASH OUT € million 11.86 27.14 16.84 26.79 18.30
Parteneriat dezvoltatori 0.00 7.28 0.00 14.56 0.00 21.84
Early stage 0.00 1.67 2.50 0.00 3.33 7.50
Call/ Put 5.00 5.60 3.50 3.30 5.00 22.40
Chirii 0.18 3.36 0.21 3.92 0.36 8.04
Bulk acquisitions 6.68 5.84 3.85 5.01 4.35 25.73
Distressed assets 0.00 3.39 6.78 0.00 5.26 15.43
TOTAL MARJA COMERCIALA € million 2.86 7.14 5.84 8.79 8.45
Parteneriat dezvoltatori 0.00 3.28 0.00 6.56 3.14 12.98
Early stage 0.00 0.67 1.00 0.00 1.33 3.00
Call/ Put 1.00 0.60 0.50 0.80 1.00 3.90
Chirii 0.18 0.36 0.21 0.42 0.36 1.54
Bulk acquisitions 1.68 0.84 1.35 1.01 1.35 6.23
Distressed assets 0.00 1.39 2.78 0.00 1.26 5.43

TOTAL CHELTUIELI REALIZATE € million -1.09 -1.38 -1.46 -1.59 -1.69 -5.52
CHELTUIELI OPERATIONALE 1.09 1.38 1.46 1.59 1.69 5.52
PROFIT BRUT REALIZAT € million 1.78 5.76 4.37 7.20 6.76 19.11

IMPOZIT PE PROFIT # -0.28 -0.92 -0.70 -1.15 -1.08 -3.06
PROFIT NET REALIZAT € million 1.49 4.84 3.67 6.05 5.67 16.05

TOTAL CAPITAL DISPONIBIL € million 20.00 20.75 23.17 25.00 28.03 30.86 54.32% 9.06%

CHELTUIELI OPERATIONALE € million 1.09€     1.38€       1.46€       1.59€       1.69€       

Administrare si management 0.52€     0.80€      0.84€      0.89€     0.98€      
Cheltuieli de personal 0.06€    0.06€      0.07€      0.08€     0.09€      
Marketing si PR 0.12€     0.13€       0.15€       0.17€       0.19€       
Servicii contabilitate, audit si consultanta fiscala 0.04€    0.04€      0.05€      0.06€     0.06€      
Alte cheltuieli operationale generale 0.05€    0.06€      0.06€     0.07€      0.08€      
Servicii brokeraj 0.03€    0.03€      0.04€      0.04€      0.05€      
Investor relations 0.02€    0.02€      0.03€      0.03€      0.03€      
Servicii juridice 0.04€    0.04€      0.05€      0.05€      0.06€      
Cheltuieli cu chiria si functionarea 
sediului 0.07€    0.07€      0.07€      0.07€      0.07€      
Amortizare 0.12€     0.09€      0.09€     0.12€       0.06€      

IT 0.01€     0.01€       0.01€      0.01€      0.01€       
Asigurare D&O 0.02€    0.02€      0.02€      0.02€      0.02€      

RETURN ON EQUITY % 7.3% 22.0% 15.3% 22.8% 19.3%
Profit net 1.49€     4.84€       3.67€      6.05€      5.67€      
Capitaluri proprii 20.37€  21.96€     24.08€   26.51€    29.45€    
IRR
Last 3yr ROE 50.0% 70.2% 66.5%

DEBT ON EQUITY % 118.9% 106.5% 104.0% 105.3% 106.9%
Obligatiuni corporative 4.00€    4.00€      8.00€     8.00€     9.00€      
Datorie bancara 20.67€  20.67€    18.00€    21.50€    24.00€    
Capitaluri proprii 20.75€  23.17€     25.00€   28.03€   30.86€   
Medie

AUM € million 45.41€   47.83€    51.00€    57.53€    63.86€   

Datorie bancara + Obligatiuni corporative 24.67€  24.67€    26.00€   29.50€   33.00€    
Capitaluri proprii 20.75€  23.17€     25.00€   28.03€   30.86€   

Dividende # 0.75€     2.42€       1.84€       3.02€      2.84€      
Number of shares 87.04     87.04       87.04      87.04      87.04       
DPS 0.043 lei 0.139 lei 0.106 lei 0.174 lei 0.163 lei

13.8 13.8 13.8 13.8 13.8
5.4% 18% 13% 22% 21%

17.200%

108.3%
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