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Attn:

Oriol Casellas
General Manager
Meta Estate Trust SA
Buzesti, nr. 75-77, 9th Floor, 1st District
Bucharest, Romania

Market value of 100% shareholders’ equity of Meta Estate Trust SA

Dear Sir,

Following your request, we are pleased to submit you the Executive Summary for the Valuation Report prepared by Veridio SRL to estimate the market value of 100%
shareholders’ equity of Meta Estate Trust SA.

The valuation report was prepared under the terms and conditions specified in the Service Agreement concluded between Meta Estate Trust SA and Veridio, dated 15
March 2022, (“Service Agreement”), in compliance with the applicable Valuation Standards.

We appreciate the opportunity to have been of service to you. For any clarifications, please do not hesitate to contact us.

Sincerely,

Adrian Vascu
Senior Partner

Veridio SRL
Str. Buzesti, nr. 75-77, Sector 1, 011013
Bucuresti, Romania
m: +40 722 475 545
e: adrian.vascu@veridio.ro
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Meta Estate Trust, Company, 
Client

Meta Estate Trust SA

Veridio, Valuer Veridio SRL

Service Agreement The service agreement concluded between the Client and Veridio on 15 March 2022

Valuation Date 28 February 2022

Valuation Estimation of the market value of 100% of the Company’s shareholders equity as of the Valuation Date

Report The Valuation Report

SGA Shareholders General Assembly

CAPEX Capital Expenditures

CAGR Compound Annual Growth Rate

DCF Discounted Cash Flows

D&A Depreciation and Amortization

EBIT  Earnings Before Interest and Tax

EBITDA  Earnings Before Interest, Tax, Depreciation and Amortization

Leu/ EUR Foreign Exchange Rate (Leu/ Euro)

EV Enterprise Value

FCFF Free Cash Flow to the Firm

LT Long Term

IRR Internal Rate of Return

SEV Valuation standards issued by ANEVAR, 2022 edition

Q Quarter

WACC Weighted Average Cost of Capital
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• This document is the summary of the Valuation Report prepared in accordance with
the provisions of the Service Agreement concluded between Veridio SRL (“Veridio”
or “Valuer”) and Meta Estate Trust SA (“Company”) on 15 March 2022. The
Valuation Report has been prepared at the Company’s request with the purpose to
inform the Company’s management and to include certain information referring to
the valuation process in the offering prospectus document prepared for launching
an Initial Public Offering by the Company on Bucharest Stock Exchange.

• The Valuation Report was prepared by the Valuer solely for the Client, without
considering any potential interest of a third party. Consequently, the Valuer
assumes no responsibility for any legal or contractual matters in case a third party
uses the Valuation Report.

• The Valuation Report was prepared by the Valuer exclusively based on information
provided by the Company, such as historical financial statements and forecasted
figures, as well as on public information. The Valuer did not perform any
verification of the information provided by the Company or retrieved from public
information and assumes no liability regarding the accuracy and completeness of
such information. The Valuer assumes no responsibility to update or revise the
information received or the Valuation Report to reflect any change in Company’s
business occurring subsequent to the date of the Valuation Report.

• Material differences might arise between the operational and financial forecasted
results and the actual results obtained. Such differences might be caused by
uncertainties related to the Company’s environment, macroeconomic conditions at
a specific date, or by other risk factors that can not be quantified. The Valuer
assumes no responsibility in respect to the fulfilment of financial forecasts provided
by the Company.

• The Valuer has not undertaken any form of accounting, fiscal or juridical or other
type of investigation to prepare the Valuation Report. The analyses prepared by the
Valuer do not represent an audit of the financial statements of the Company or
similar services, such as due-diligence process of the Company. Any third party
interested in accounting, fiscal or juridical or any type of investigation required to
base upon their investment decision in Company’s shares will remain responsible
for pursuing such investigations.

• The Valuation Report prepared by the Valuer does not represent an investment
recommendation or a fairness opinion relating to any actual or proposed
transaction with the Company’s shares. The Valuer assumes no liability related to
closing a transaction with the Company's shares or setting the price for such a
transaction at the value included in the Valuation Report. Specifically, the parties
involved in such a transaction shall remain responsible for their decision to close or
not the transaction and for setting the transaction price.

This document is an English translation from the original Romanian language document,
submitted to the Client on 17 May 2022. In case of discrepancies between the Romanian and
English versions, the Romanian version of the document shall prevail.
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Summary

• Veridio has been retained to provide an estimation of the market value of 100%
shareholders’ equity of Meta Estate Trust SA, as of Valuation Date, according to the
provisions of the Service Agreement concluded between Veridio and the Client on
15 March 2022.

• The valuation has been performed in accordance with the Reference Terms and the
other provisions of the Service Agreement.

Valuation approaches

• For the valuation of the Company, the income approach has been applied,
respectively the Discounted Cash-Flow method (“DCF”).

• The market approach may offer an indication of the market value based on market
information regarding comparable companies or transactions closed with
companies similar with the subject Company. This approach has not been applied
due to particular circumstances of the Company.

• As per the applicable valuation standards, the asset-based approach is
recommended to by used only in certain cases, for instance in the case of
investment or holding businesses etc. This approach was not applied because it has
been considered to be irrelevant for the Company’s business model.

• The valuation approaches together with the valuation methods used are presented
in detail within the Valuation Report.

Results

• Based on the available information, of the assumptions presented within the
valuation report and analyses included in Report, the market value of the 100%
Company's shareholders’ equity is estimated at 27,879 thousand EUR, as of the
Valuation Date, considering the impact of financing decision, under the
assumptions of the base scenario.

• Consequently, the market value of the ordinary shares issued by Meta Estate
Trust SA is estimated at 20,392 thousand EUR, as of Valuation Date, considering
the impact of financing decision, under the assumptions of the base scenario.

Source: Veridio Analsis

Item

Total number of shares (thousand) 75,000                                            
          out of which preferred shares (thousand) 11,250                                           
Total number of ordinary shares (thousand) 63,750                                           

111,933                                         

68,937                                           
15,117                                           
27,879                                            

          Market value of preferred shares  (thousand EUR) 7,487                                             
Market value of ordinary shares (thousand EUR) 20,392                                            
Market value of an ordinary share (EUR/share) 0.32
FX rate RON/EUR as of Valuation Date 4.9480
Market value of an ordinary share (RON/share) 1.58

Market value of 100% Company's shareholders' eqquity, as of Valuation Date

Market value of 100% Company’s shareholders’ equity (before share capital increases, bonds issuance 
and borrowings) (thousand EUR)
          Minus: Present value of the bonds issuance (thousand EUR)
         Minus: Present value of borrowings (thousand EUR)
Market value of 100% Company’s shareholders’ equity (incl. financing impact) (thousand EUR)



adrian.vascu@verdio.ro
VERIDIO SRL, Str. Buzesti 75-77, sector 1, 011013, Bucuresti

J40/82/07.01.2015, RO 33945221

We believe that sincerity and honesty must prevail
in all our relationships with clients and business
partners. We believe that there are no "small" or
"large" clients and our respect builds value to the
relationship with the client. We believe that
professional standards and best practices are not
abstract concepts and their compliance contributes
to raising the quality of services. We believe that
we can offer our clients added value by providing
them with all our knowledge, experience and work
energy. We believe we can take joy and pride from
our work.

& We believe that the most important thing we
can receive from our clients is their trust.


