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ISSUER INFORMATION 
 

 
INFORMATION ABOUT THIS FINANCIAL REPORT 

Report type: Quarterly Report - 30 September 2022 

For the period: 01.01.2022 – 30.09.2022 

Date of publication of the report: 16.11.2022 

Legal framework: Addendum 14 to ASF Regulation 5/2018 

 

ISSUER INFORMATION 

Name: META ESTATE TRUST S.A. (“the Company”, “MET”) 

Fiscal Code: RO43859039 

Trade Register no.: J40/4004/2021 

Head Office: 75-77 Buzești Street, Office No. 13, 9th Floor, Bucharest, Romania   

 

SECURITIES INFORMATION 

Subscribed and paid-up capital: RON 87,035,241  

Market on which the securities are traded: SMT-AeRO Premium 

Total number of shares: 87,035,241, of which: 75,785,265 class "A" ordinary shares and 

11,249,976 class "B" preferred shares 

Symbol: MET 

 

CONTACT DETAILS FOR INVESTORS 

E-mail: investors@meta-estate.ro   

Phone no.: 021 589 7329   

Website: www.metaestate.ro  

 

 

The financial statements as at 30 September 2022, presented on the following pages are unaudited.  

The figures presented in the descriptive part of the report, expressed in millions of lei, are rounded to the nearest 

whole number and may lead to small differences in the regularization.  
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CEO’S MESSAGE TO THE INVESTORS 

 
Dear shareholders,  
  
 
 
The third quarter of this year was marked by the IPO listing 
of the company on the AeRO market of the BVB, thus 
fulfilling our commitment to our shareholders. 
Consequently, Meta Estate was the only company to 
conduct an IPO in the first 9 months of 2022 and consciously 
undertook to prove, in a difficult market environment, that 
it has a resilient business model. 

  
During the IPO we increased the capital by more than RON 
12 million, the capital including share premiums amounting to RON 93.5 million at the end of the 
third quarter of 2022. 
  
The good news continued in terms of the results achieved in the third quarter, which was the most 
profitable in the company's history. Thus, the company made a profit of RON 4 million in the first 9 
months of 2022 and we expect to close the year at the budgeted profit. I would like to highlight that 
at the end of the quarter the company is in an excellent liquidity situation, with over EUR 7 million 
available for investments in the pipeline. 

  
The projects in our portfolio performed in line with our expectations, the Smart Residence Lujerului 
project standing out as – following the exit after an investment period of 12 months – we have 
obtained a gross return in Euro of 20%.  
  
This year's evolution of the capital markets has created a negative context for the share price of 
listed companies. The positive evolution of the company's results has not been reflected in the share 
value on the stock exchange, but we are firmly convinced that it is only a matter of time before the 
market recognizes our results and performance. 

  
Other relevant events in the third quarter of 2022 include obtaining financing through a revolving 
credit from Libra Internet Bank in the amount of EUR 1.5 million for a 3 year period. Contracting this 
loan is a first step in Meta Estate Trust's development strategy through leverage mechanisms, which 
will result in improved return on capital for our investors. 
  
We are also pleased that at the end of September 2022 a new member joined the Board of Directors 
in the person of Ilinca Păun, former Country Manager at Colliers. With extensive experience both in 
the real estate market and a recognized business angel, Ilinca Păun is committed to the Meta Estate 
Trust project contributing with her expertise and broad vision of the real estate market and long-
term business development. 

  
Furthermore, at the end of the third quarter, the company's Board of Directors decided to establish 
a subsidiary whose business object will imply carrying out crowd-funding activities in the Real 
Estate market: Highcrowd Estate Technologies S.A., in which Meta Estate Trust holds a 51% stake. 
We expect the real estate crowd-funding platform to give access to a new profile of investors in 
Romania, including from abroad, who will be able to benefit from the superior returns that can be 
obtained in Romania through an increasingly popular method. 
  
In terms of future plans, our strategy remains to diversify by expanding our presence in other real 
estate segments, in particular by adding the income producing assets component. The Company 
will continue to attract funds in the form of equity, bank loans or bonds issued to use in its business 
lines to create value for its shareholders. In this way, we are strengthening our position in the 
market, especially in the current unpredictable and unstable environment.   
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We invite you to read the financial report for the first 9 months of 2022 for details regarding Meta 
Estate Trust's achievements during this period.  
 
If you have any questions, please contact us at investors@meta-estate.ro.  
  
Thank you for your trust,  

  
Oriol Casellas Deig 

CEO 
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ABOUT META ESTATE TRUST (MET) 
 

 
Meta Estate Trust is a company founded in the first part of 2021 by a group of Romanian 
entrepreneurs with extensive experience in capital markets and real estate.  The business model 
involves investments in the real estate segment, with a short capital turnover cycle, with a focus on 
the large urban residential segment.  
 
In 2021 and until the present date the company carried out two private placements and a public 
offering of shares, as a result of which the company's share capital reached RON 87 million. As of 29 
August 2022, Meta Estate Trust is listed on the AeRO market of the Bucharest Stock Exchange, with 
the stock symbol MET. Since its establishment and to date, Meta Estate Trust has invested more 
than EUR 18 million in 24 real estate projects, having marked so far total exit from 6 of them. Meta 
Estate Trust relies on a professional team with complementary business expertise, including real 
estate and capital markets, and over 20% of the share capital is currently held by the team members. 
 
Our vision is to democratize real estate investment in Romania. Our mission is to create and develop 
an innovative financial instrument that offers investors the opportunity to achieve sustainable 
returns in the real estate market, regardless of available capital. By democratizing investments we 
mean: accessibility, diversification, risk mitigation, transparency, capital protection. 
 
 

Values of Meta Estate Trust 
 

 

Performance 
We focus on exceptional results, regardless of market conditions and the obstacles we face. 
We set ourselves ambitious targets that we achieve through a concentrated effort of 
energy, creativity and execution. We are motivated to constantly outperform ourselves. 

 

Agility 
We analyse the most subtle changes in the economic environment to anticipate changes 
in the housing market. We make quick and bold decisions to recalibrate our strategy in real 
time. We are flexible in our thinking and create customised solutions to meet our clients' 
needs. 
 

 

Innovation 
We develop a sophisticated and innovative business model. We connect market segments 
to create value where it didn't exist before. We create new products if they don't exist in the 
market. We adopt the most up-to-date concepts and technologies for implementing our 
strategy. 
 

 

Professionalism 
We have built a team with relevant, diverse and complementary skills. We work with well-
defined processes. We use industry best practices. We continually learn from the best, in 
every area of focus. Ethics defines our decisions, relationships and communication. 

 

Partnership 
We rely on aligning the interests and visions of the management team and those of the 
investors. This symbiosis is based on trust, transparency and honesty. We seek and integrate 
the contributions of each stakeholder to create valuable long-term partnerships. 

 
 
 
 
Investment policy 
 
Meta Estate Trust's investment policy is based on three fundamental criteria: capital protection 
through contractual guarantees, risk/return balance and rapid capital turnover. 
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Early Stage Partnerships with 
developers 

Division into  
plots-urbanization 

Purchase of units in residential 
projects in the early stages of 

construction, with exit before, or 
at their completion. 

 

Partnerships for co-
development. Investments in 
projects in early stages that 

have a building permit, where 
the need for development 

capital is high. 
 

Partnerships with landowners in  
the metropolitan area: dividing 

larger plots and urbanizing them 
in order to increase the value of 

the land at the completion of the 
works. 

 

Turn around Income producing Other opportunities 
Acquisitions of SH apartments at 
low prices and their appreciation 

accelerated by finishing the 
apartments at modern standards 

and subsequent sale at the 
market price. 

 

Purchase of homes for rental. 
Acquisition yield 6.5–7.5% plus 

the potential capital revaluation 
at the exit time. 

 

Flexible investments in any real 
estate market segment that 
offers a satisfactory return. 

 

 
We only invest in carefully analyzed projects and we carry out a due diligence process whereby we 
identify potential legal and urbanism permitting issues, while always considering market evolution. 
 

 
Advantages of Meta Estate Trust 
 
Protection of capital- the investment is protected by additional guarantees and contractual clauses. 
Risk management – the risk is mitigated through geographic diversification, access to different 
market segments and rapid capital turnover. 
Accessibility – investors can choose complex real estate projects with no minimum investment 
threshold. 
Liquidity - immediate access to invested capital and significantly higher liquidity than direct real 
estate investments. 
Attractive returns - the expertise of a team with many years of experience in the real estate market, 
with access to attractive opportunities. 
Transparency - visibility into the company's business through high standards of corporate 
governance and communication. 
 
 
 

Organization Chart 
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Corporate Governance 
The company is supported by a five-member Board of Directors, three committees with 
predefined roles - audit, remuneration and risk and investment analysis - and an Advisory Board. 
We apply strict corporate governance rules to provide transparency and trust to our stakeholders, 
but also to guide the organisation towards the desired standards. 

 

 
Structure of equity investments as of 30 September 2022 

 
  

 

 

 

 

Advisory 

Board 

META ESTATE TRUST ADIVI ESTATE 

17% 

NOVARION LIVING 

XPERIENCE 
HIGHCROWD MONT BLANC ASSETS MONTSERRAT 

ASSETS 

REDPORT 

PROPERTIES 

100% 51% 40% 100% 
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KEY EVENTS DURING THE PERIOD AND UNTIL THE REPORT DATE 

 
Key events during the first 9 months of 2022 
 
Meta Estate Trust reports its first cumulated profit since establishment. 
 
Business Highlights: 
 
During 01.01-30.09.2022, the Company: 

 Sold or transferred 30 apartments and 6 parking spaces in the projects: Aviation Park, 
Belvedere, Avrig 7 (Phase 1) and Parcului 20. 

 Purchased in advance rental units in the Bliss (Brasov), NOA Residence (Bucharest), Uplake 
(Chitila) and Avrig 7 (Phase 2) projects.  

 Made a full exit from the Smart Residences Lujerului, The Lake Home Sibiu, Poiana Brasov 
and Belvedere projects. 

 As of 29 August, Meta Estate Trust shares are listed on the AeRO market of the Bucharest 
Stock Exchange after the successful closing of an IPO 

 Contracted with Libra Internet Bank a EUR 1.5 million revolving investment credit facility 
with a maturity of 36 months. 
 

After 30.09.2022, the Company:  
 Set up three subsidiaries as follows: 

 Highcrowd Estate Technologies S.A. (established on 21.10.2022) in which the Company 
holds a 51% stake. The subsidiary is to carry out crowd-funding activities, and 

 Mont Blanc Assets S.R.L. (established on 26.10.2022) which is 100% owned by the 
Company. The subsidiary is established for the purpose of carrying out specific real 
estate investment projects. 

 Montserrat Assets S.R.L. (established on 11.11.2022) which is 100% owned by the 
Company. The subsidiary is established for the purpose of carrying out specific real 
estate investment projects. 

 Continued the sale of rental units in the portfolio. 
 

Governance Highlights: 
 

 From 27 January 2022 the company is managed by a Board of Directors composed of 5 
members appointed for a 2-year period. 

 From 29 September 2022 Ilinca Păun joined the Board of Directors. Ilinca has extensive 
experience in the real estate market and is a recognized business angel. 

 The shareholders' meeting in April 2022 approved, among other things, the income and 
expenditure budget for the current year and a bond issue of up to EUR 10 million 
denominated in LEI, EUR or USD. 

 
Share Capital: 
 
At the beginning of the reporting period, 1 January 2022, the share capital of Meta Estate Trust SA 
amounted to RON 68.7 million, reaching RON 87 million after the increase through the Initial Public 
Offering of shares in August 2022, followed by the admission to trading of the ordinary shares issued 
by the Company within the Multilateral Trading System administered by the Bucharest Stock 
Exchange. The balance of the issue premiums accumulated as of 30 September 2022 is RON 6.5 
million. 
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ANALYSIS OF THE FINANCIAL RESULTS 
 
Overview of financial results 
 
In the first 9 months of 2022 Meta Estate Trust SA achieved total revenues of RON 11.3 million and a 
gross profit of RON 4.1 million, thus marking the transition from loss to profit in the first 9 months of 
activity. The proposed growth targets were financed through capital raising operations (in the first 
9 months of 2022 in the amount of RON 20.8 million), the Company having total assets in the 
amount of RON 95.8 million as at 30 September 2022. 
 
The war in Ukraine that started in February 2022 combined with the high inflationary environment 
have affected the demand for goods and services in Romania, including the type and source of 
financing of transactions on the real estate market. In this context and benefiting from a good cash 
position, the Company sought investments at attractive prices and managed to place in the period 
January-September 2022 more than EUR 5 million in 7 investment projects, including 4 new 
projects in Bucharest, Ilfov and Brasov. At the same time, Meta Estate Trust collected the equivalent 
in lei of approx. EUR 6.6 million from transactions in the first 9 months of 2022, exiting totally from 
4 of the investment projects and partially from 4 others. The gross margin on exited investments in 
January-September 2022, before general expenses, stood at RON 5.4 million, representing 59% of 
total operating income (up in the last 3 months from 0.9 million and 32% respectively in H1 2022). 
 
The Company's increased cash position at the end of 2021 allowed the Company to access new 
investment opportunities early in the year, ahead of proceeds from unit sales or pre-sale 
agreements transfers. Thus RON 1.9 million were used in the first 9 months in operating activity, 
RON 0.4 million represented net cash used in investment activity primarily for the acquisition of 
fixed assets and RON 20.4 million were attracted through financing activities. 
 
As of 30 September 2022, the Company benefited from a high liquidity position (current liquidity 
ratio is 87x and quick liquidity ratio is 54x) and low leverage (1.08%), which indicates that Meta Estate 
Trust has a solid financial standing. 
 
 
Analysis of the income statement 

 
In the first 9 months of the year, Meta Estate Trust's operating income amounted to RON 9.2 million 
(30.09.2021: RON 1.8 million) and represented 81% of total income for the period (30.09.2021: 99%).  
 
Turnover amounted to RON 3.8 million (30.09.2021: RON 1.5 million) representing 34% of total 
revenue and was predominantly generated by sales of residential real estate units owned in Aviației 
Park and Belvedere Residence projects. These became the property of the Company during 2022. 
 
Other operating income accounted for 47% of total income (30.09.2021: 17%) and was mainly 
generated from the completion of the investment in the Smart Residence Lujerului project (RON 
3.9 million).  
 
Expenses directly related to operating income amounted to RON 3.8 million (30.09.2021: RON 1.6 
million) and were mainly represented by brokerage commissions, notary fees and other expenses 
related to the acquisition of real estate units or the assignment of pre-sale agreements. These 
expenses accounted for 55% of total operating expenses (30.09.2021: 63%). 
 
Thus, the operating margin before general expenses was RON 5.4 million (30.09.2021: RON 0.2 
million), representing 59% of total operating income. 
 
General operating expenses in the amount of RON 3.1 million accounted for 45% of total operating 
expenses for the period (30.09.2021: RON 0.9 million, 37%), the increase being due to the growth in 
the Company's business volume. Expenses with management services account for 49% of total 
general operating expenses and represent mostly the remuneration related to the management 
contract concluded with Meta Management Team SRL. 27% of general expenses are related to 
marketing and PR services (RON 0.83 million), as the Company started to run an online and TV 
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promotion company in Q2 2022. Salaries represented 6.9% of general expenses, with the Company 
having an average of 2 employees in the first 9 months of the year (30.09.2021: 0). 
 
Based on the above mentioned results, the Company achieved an operating profit for the first 9 
months of the year in the amount of RON 2.3 million (30.09.2021: loss RON 0.7 million).  
 
Financial income in the amount of RON 2.2 million accounted for 19% of the total income for the 
period and was mainly generated by shareholder loan operations for entities in which Meta Estate 
Trust holds stakes. The Company also earned revenues from bank placements in short-term 
deposits in the amount of RON 0.18 million (30.09.2021: RON 0.02 million). Financial expenses 
amounted to RON 0.4 million and were mainly generated by changes in the EUR/RON exchange 
rate related to the Smart Residence Lujerului transaction (30.09.2021: 0). Thus, Meta Estate Trust 
achieved a financial profit in the amount of RON 1.8 million (30.09.2021: RON 0.02 million).  
 
The financial performance of the first 9 months of 2022 resulted in a gross profit of RON 4.1 million, 
the Company thus moving to cumulative profit after the first year of establishment. 
 
 

Balance sheet analysis 
 
As at 30 September 2022, total assets amounted to RON 95.8 million, up 34% from the end of 2021 
(31 December 2021: RON 71.6 million). The increase in assets was financed by capital increase 
operations as a result of which the Company raised RON 20.8 million in the first 9 months of 2022 
(including the Initial Public Offering concluded in August 2022). 
 
The asset structure is modified as compared to 31 December 2021 due to the fact that the Company 
reclassified advances granted for real estate projects from tangible assets to inventories as it intends 
to resell them. Thus, as at 30 September 2022 current assets represent 93% of total assets (31 
December 2021: 32%) and fixed assets account for 7% of total assets (31 December 2021: 68.5%).  
 
As a result of the above reclassification, real estate investments decreased by 99%. As at 30 
September 2022, the amount of advances paid for real estate projects was RON 27.7 million, down 
35% compared to last year (31 December 2021: RON 42.7 million). The Company invested in 4 new 
projects in the first 9 months of 2022 (Bliss Estate, UpLake Residence, NOA Residence and AVRIG 
phase II) and exited completely from 4 projects as well as partially from 4 others. 
 
Financial fixed assets representing the payment of reservations in the Aviației Park project as at 31 
December 2021 were recovered once the respective properties were acquired. Thus, the remaining 
balance reflects the value of the stakes held by Meta Estate Trust in Redport Capital SRL (40% of the 
shareholding), Novarion Living Xperience SA (17% of the shareholding) and Highcrowd Technologies 
SA (51% of the shareholding). 
 
The 296% increase in current assets was partly due to the recognition in inventories of advances 
granted for real estate assets that were purchased for resale, but also to the additional liquidity 
obtained as a result of the exits and capital increase operations during the year.  
 
The amount of receivables at the end of the period stood at RON 18.9 million (31 December 2021: 
RON 8 million), up 136% compared to the previous year mainly due to the granting of new loans in 
the amount of RON 4.9 million to entities in which the Company holds equity interests as well as 
the reclassification of receivables related to affiliated entities from the investment property 
category (RON 4 million). The receivables in the balance mainly represent amounts given as 
shareholder loans to Novarion Living Xperience SA, Redport Properties SRL and related interest.  
 
Cash on bank accounts increased from RON 14.5 million to RON 36.4 million, as a result of the capital 
increase operations carried out and the proceeds from the exits carried out during the period. 
 
Short-term debts outstanding at the end of 2021 were reduced by 19% as a result of the payment of 
invoices received when due. The balance amounting to RON 1 million as at 30 September 2022 
mainly represents the debt related to the management contract concluded with Meta 
Management Team SRL (RON 0.4 million) and the income tax related debt (RON 0.4 million).  
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The company did not have any debts representing bank loans as at 30 September 2022. 
 
Meta Estate Trust's equity capital of RON 94.8 million increased by 35% compared to 31 December 
last year as a result of capital increase operations and profit achieved in the first 9 months of the 
year. Thus, the share capital increased by RON 18.3 million to RON 87 million and the cumulative 
share premiums reached RON 6.5 million on 30 September 2022 (31 December 2021: RON 4 million). 
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FINANCIAL INDICATORS  

 

Financial data in RON ‘000 30 September 2022 

    

Current liquidity ratio      

    

Current assets (A)      89,257 
 = 87.41 

Current Debt (B) 1,021 

Valoare  - (A)/(B) 274   

Debt ratio   

    

Total debt (A) 1,021 
 = 0.0108 

Equity capital (B) 94,820 
    

Overall solvency ratio   

    

Total Assets (A) 95,848 
 = 93.8611 

Total Debt (B) 1,021 
 298,5934   

Gross operating margin rate 
(before general operating expenses) 
    

Gross operating margin  
(before general operating expenses) 

5,406  = 58.97% 

Operating income 9,167  

    

Customer turnover rate    

    

Average customer balance     0.37  
x 365     = 0.0265 

Annualized turnover 5,116  
    

Fixed assets turnover rate    

    

Annualized turnover 5,116 
 = 0.7852  

Fixed assets  6,516 
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PROJECT PORTFOLIO 
 
The investments made so far are distributed in the Mid- and Upper-Market residential segments, 
in several cities in the country (Bucharest, Sibiu, Brasov, Iasi, Constanta).  
 
As of 30.09.2022 the Meta Estate Trust project portfolio consisted of: 

    

 
 

Tomis faza III 
Location: Constanța  
Developer: Tomis Plus 
Site: tomispark.ro 
Entry: July 2021 
Investment type: apartment acquisition 
  

Avrig Park Residence (Faza I) 
Location: Bucharest, Obor area 
Developer: Rock Development 
Investment 
Site: avrigparkresidence.ro 
Entry: August 2021 
Investment type: apartment 
acquisition 
 

 

Parcului 20 
Location: Bucharest,  Expoziției area  
Developer: Cordia Parcului Residential 
Project 
Site: parcului20.ro 
Entry: August 2021 
Investment type: apartment acquisition 
 

 

Boreal 
Location: Constanța  
Developer: Impact Developer & 
Contractor 
Site: constanta.boreal-plus.ro 
Entry: August 2021 
Investment type: apartment 
acquisition 
 

 

Greenfield Băneasa 
Location: Bucharest,  Băneasa area  
Developer: Impact Developer & 
Contractor 
Site: greenfieldresidence.ro 
Entry: August 2021 
Investment type: apartment acquisition 
 

 

Greenfield Copou 
Location: Iași 
Developer: Greenfield Copou 
Residence 
Site: greenfieldresidence.ro 
Entry: August 2021 
Investment type: apartment 
acquisition 
 

 

Zaya 
Location: Olimp 
Developer: Tomis Estate 
Site: zayaresidence.ro 
Entry: September 2021 
Investment type: apartment acquisition 
  

Mobexpert Homes 
Location: Ilfov, Pipera 
Developer: Olimp Imobiliare 
Site: mobexperthomes.ro 
Entry: November 2021 
Investment type: purchase of 
terraced villas  
 

 

Mătăsari 
Location: Bucharest, ultra central  
Developer: Rock Green Development 
Entry: December 2021 
Investment type: apartment acquisition 
 
  

Aviației Park 
Location: Bucharest, Aviației area 
Developer: Skywire Development SA 
Site: aviatieipark.ro 
Entry: December 2021 
Investment type: apartment 
acquisition 

 

 

Bliss Estate 
Location: Brașov, Ghimbav  
Developer: Art Innovation 
Site: blissestate.ro 
Entry: February 2022 
Investment type: apartment acquisition 
  

NOA Residence (Faza I) 
Location: Bucharest, Bucureștii Noi 
area 
Developer: Nedef Properties 
Site: noaresidence.ro 
Entry: April 2022 
Investment type: apartment 
acquisition 

http://www.tomispark.ro/
http://www.avrigparkresidence.ro/
http://www.parcului20.ro/
http://www.constanta.boreal-plus.ro/
http://www.greenfieldresidence.ro/
http://www.greenfieldresidence.ro/
http://www.zayaresidence.ro/
http://www.mobexperthomes.ro/
http://www.aviatieipark.ro/
http://www.blissestate.ro/
http://www.noaresidence.ro/
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Uplake Residence 
Location: Chitila, Chitila lake area  
Developer: Lake Site Palace 
Site: uplake.ro 
Entry: April 2022 
Investment type: apartment acquisition 
 
 
Avrig Park Residence (Faza II) 
Location: Bucharest, Obor area 
Developer: Rock Development 
Investment 
Site: avrigparkresidence.ro 
Entry: August 2021 
Investment type: apartment acquisition 

 

NOA Residence (Faza II) 
Location: Bucharest, Bucureștii Noi 
area 
Developer: Nedef Properties 
Site: noaresidence.ro 
Entry: August 2022 
Investment type: apartment  
Acquisition 
 

 

 
 

 

 

 
 
 
 
 

  

http://www.uplake.ro/
http://www.avrigparkresidence.ro/
http://www.noaresidence.ro/
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PERSPECTIVES AND RISKS FOR THE UPCOMING 6 MONTHS 
 
 
In the next period we expect: 
 

 to continue the sale of the last housing units we own in Aviaței Park 
 taking ownership of the housing units in the following projects in our portfolio: The Level 

Phase II, Avrig 7, NOA Residence, Parcului 20 and Mobexpert Homes for resale to end 
customers 

 acquisition of real estate assets for rental with attractive returns and predictable cash flow 
 continuing to invest as a shareholder/investor in those projects that we believe offer above 

average returns, guarantees and well-balanced risks 
 the issuance of listed bonds denominated in EUR and/or USD with a maturity of 36 months 

and a quarterly coupon. 
 
The main risks and uncertainties regarding the activity carried out by Meta Estate Trust SA, which 
remain valid for the next 6 months, are identified and presented in the Prospectus for the Initial 
Public Offering approved by the ASF by Decision no. 894 dated 14.07.2022, which can be consulted 
here. 
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MANAGEMENT STATEMENT 

 
According to the best information available, we confirm that: 

• The unaudited financial statements for the nine months ended 30 September 2022, offer a 
true and fair view of the assets, liabilities, financial position, and statement of income and 
expenses of Meta Estate Trust SA as required by applicable accounting standards,  

• The report attached hereto, prepared in accordance with Article 67 of Law no. 24/2017 on 
issuers of financial instruments and market operations and Addendum no. 14 to ASF 
Regulation no. 5/2018 on issuers of financial instruments and market operations for the nine-
month period ended 30 September 2022, contains correct and true information on the 
Company's development and performance.  

 
 
 
Voicu Eugen Gheorghe for Meta Management Team SRL – President of the Board of Directors 
   
 
 
 
Oriol Casellas Deig – General Manager 
 
 
 
 
 
Raluca Drăgan – Financial Manager



META ESTATE TRUST S.A.  
BALANCE SHEET 
As at 30 September 2022 
(all amounts are presented in Romanian lei (“RON”), unless specified otherwise) 
 

18 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

FINANCIAL 

STATEMENTS 

 

FOR THE 9 MONTHS ENDED  

30 SEPTEMBER 2022 

 
 

Prepared in accordance with Order no. 1802/2014 of the Romanian Minister 
of Public Finances, as further amended and supplemented 



META ESTATE TRUST S.A.  
BALANCE SHEET 
As at 30 September 2022 
(all amounts are presented in Romanian lei (“RON”), unless specified otherwise) 
 

19 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

CONTENTS 
 

     1. Balance Sheet 

2. Income Statement 
3. Statement of Changes in Equity 
4. Statement of Cash Flows 
5. Explanatory Notes 

 



META ESTATE TRUST S.A.  
BALANCE SHEET 
As at 30 September 2022 
(all amounts are presented in Romanian lei (“RON”), unless specified otherwise) 
 

20 

 

a  

   
01.01.2022 
(audited) 

 30.09.2022 
(not audited) 

    
FIXED ASSETS      
I. INTANGIBLE FIXED ASSETS -  13,503 
II. TANGIBLE FIXED ASSETS 42,676,293  394,926 
   Advance payments 42,676,293  - 

Investment property -  394,926 
III. LONG TERM FINANCIAL ASSETS 6,325,940  6,107,780 
   Shares held in subsidiaries -  153,000 

Shares held in associates and jointly controlled entities 5,954,780  5,937,780 
Other long term financial assets -  17,000 

   Other loans 371,160  - 

TOAL FIXED ASSETS 49,002,233  6,516,209 
    
CURRENT ASSETS 
I. INVENTORIES 

 
- 

  
    33,872,274 

  Finished products and goods -  6,181,044 
  Advance payments for stocks -  27,691,230 
II. RECEIVABLES 8,026,870  18,941,647 
  Commercial receivables 2,401  1,248 
  Amounts receivable from affiliated entities 7,455,981  3,958,908 
  Other receivables  568,488  14,981,491 
III. CASH AND CASH EQUIVALENTS 14,538,819  36,442,985 

TOTAL CURRENT ASSETS  22,565,689  89,256,906 
    
PREPAYMENTS 2,575  74,744 
  Amounts to be carried forward within less than one year   50,393 
  Amounts to be carried forward within more than one year 2,575  24,351 
    
PAYABLES: AMOUNTS TO BE PAID WITHIN UP TO ONE YEAR 1,263,257  1,021,167 
  Trade payables - suppliers 829,206    582,196   
  Other payables, including fiscal and social security payables 434,051  438,971 
    

NET CURRENT ASSETS / NET CURRENT LIABILITIES 21,302,432  88,282,028 

TOTAL ASSETS MINUS CURRENT LIABILITIES 70,307,240  94,822,588 

    
PROVISIONS 2,930    2,930   
  Other provisions  2,930  2,930 
    
DEFERRED INCOME -  4,104 
  Amounts to be carried forward within up to one year -  4,104 

 
SHARE CAPITAL 68,737,003  87,035,241 
  Subscribed and paid in capital  68,737,003  87,035,241 
SHARE PREMIUM 3,963,701     6,456,496    
RETAINED LOSSES 

 
 (2,396,394)   

PROFIT/(LOSS) FOR THE YEAR   (2,396,394)    3,724,315   

TOTAL EQUITY 70,304,310  94,819,658 

 
These financial statements were authorized by management on 11 November 2022. 
 

President of the Board, Prepared by, 
META MANAGEMENT TEAM SRL 
Represented by,   

ACCOUNTESS PROFILE SRL 
Certified CECCAR member company 

Voicu Eugen Gheorghe  Registered with the professional body under no. 
007092 
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a 

9 months 
ended 

30.09.2021 
(not audited) 

 9 months 
ended 

30.09.2022 
(not audited) 

    
Net turnover  1,534,805  3,837,243 
 Income from sale of goods 
Rental income 

1,534,805 
- 

 3,830,297 
6,946 

Other operating income  308,130  5,330,073 

TOTAL OPERATING INCOME 1,842,935  9,167,316 

    
Expenses with raw materials and consumables   86  4,686 
Other material expenses 
Expenses with gas and electricity 

4,179 
- 

 10,129 
103 

Cost of goods sold  1,348,468  3,196,465 
Personnel expenses 7,624  210,704 
  Wages and bonuses  7,342  198,088 
  Social security and protection expenses  282  12,616 
Value adjustments in respect of tangible and intangible fixed assets 
- expenses 

- 
 

6,481 

Other operating expenses 1,177,235  3,394,808 
  Expenses in respect of external services 1,016,035  3,140,451 
  Other taxes, charges, and similar liabilities 8,760  51,000 
  Other expenses 152,440  203,357 

TOTAL OPERATING EXPENSES 2,537,592  6,823,376 

    

OPERATING PROFIT/(LOSS)  (694,657)    2,343,939 

    
Interest income 15,554  1,911,118 
  of which, income from affiliated entities   
Other financial income  

- 
-   

 - 
242,454 

TOTAL FINANCIAL INCOME 15,554  2,153,572 

    
Interest expenses -  - 
  of which, expenses in relation to affiliated entities  -    -   
Other financial expenses  -  388,890 

TOTAL FINANCIAL EXPENSES -  388,890 

    

FINANCIAL PROFIT 15,554  1,764,682 

    

TOTAL INCOME  1,858,489  11,320,888 

TOTAL EXPENSES 2,537,593  7,212,267 

GROSS PROFIT / (LOSS) FOR THE PERIOD  (679,103)  4,108,621 
    
Other taxes not disclosed under the above items (account 698) 20,163    384,306    
    

NET PROFIT / (LOSS) FOR THE PERIOD 
 

(699,266) 
  

3,724,315 

 
These financial statements were authorized by management on 11 November 2022. 
 

President of the Board, Prepared by, 
META MANAGEMENT TEAM SRL 
Represented by,   

ACCOUNTESS PROFILE SRL 
Certified CECCAR member company 

Voicu Eugen Gheorghe  Registered with the professional body under no. 
007092 
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b 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
These financial statements were authorized by management on 11 November 2022. 
 
 
 

President of the Board, Prepared by, 
 

META MANAGEMENT TEAM SRL 
Represented by,   

ACCOUNTESS PROFILE SRL 
Certified CECCAR member company 

Voicu Eugen Gheorghe  Registered with the professional body under no. 
007092 

  
  
  
  
  
  
  
  
  
  
  

Equity item 

Balance 
amount as at 

01.01.2022 
(audited) 

Increases Decreases Balance 
amount as at 

30.09.2022 
(not audited) 

Total 
through 
transfer 

Total 
through 
transfer 

Subscribed and paid in capital 68,737,003   18,298,238  -    -    -   87,035,241 

Share premium 3,963,701    2,492,795  -    -    -   6,456,496 

Retained losses - (2,396,394)   (2,396,394)   - - (2,396,394) 

Result for the year  (2,396,394)   3,724,315  -   (2,396,394) (2,396,394) 3,724,315 

TOTAL 70,304,310 22,118,954 (2,396,394) (2,396,394) (2,396,394) 94,819,658 
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c 

9 months 
ended 

30.09.2022 
(not audited) 

  

Profit before tax  4,108,621 

  
Adjustments for  
Depreciation and amortisation 6,481 

Interest income on investment activity (179,825) 

  
Cash flows from operations before changes in working capital 3,935,277 

  
Decreases/(increases) in receivables balances  (10,914,777) 

Decreases/(increases) in stock balances  9,175,179  

Decreases/(increases) in advance payments  (72,169) 

Increases/(decreases) of advance income  4,104  

Increases/(decreases) in commercial payables  (219,877) 

  
Cash generated by changes in working capital (2,027,540) 

  

Net cash generated from operating activities 1,907,737 

  
Investments in business combinations, net of cash acquired  
Additional acquisitions of holdings  (153,000) 

Purchases of intangible assets  (17,077) 

Purchases of investment property  (397,832) 

Received Interest  179,825 

Net cash used in investment activity (388,084) 

  
Proceeds from share capital increase 20,384,513 

Net cash from / (used in) financing activity 20,384,513 

  
Net change in cash and cash equivalents 21,904,166 

  
Cash and cash equivalents at beginning of period 14,538,819 

  

Cash and cash equivalents at end of period 36,442,985 

 
 
 
 
These financial statements were authorized by management on 11 November 2022. 
 

President of the Board, Prepared by, 
META MANAGEMENT TEAM SRL 
Represented by,   

ACCOUNTESS PROFILE SRL 
Certified CECCAR member company 

Voicu Eugen Gheorghe  Registered with the professional body under no. 
007092 
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d 
1. GENERAL INFORMATION 

 

META ESTATE TRUST S.A. (the “Company”, “MET”), having its registered offices in Bucharest, District 1, 
75-77 Buzești St., 9th floor, Office no. 13, was founded in 2021 in accordance with the provisions of Law 

no. 31/1990, registered with the Trade Registry under no. J40/4004/2021, tax registration code 

R043859039. 

The main object of business is „Holding activities”, NACE (Romanian CAEN) code 6420. 
 

2. ACCOUNTING PRINCIPLES, POLICIES AND METHODS 

 

2.1. Basis for preparation  

 

2.1.1. General Information  

These financial statements have been prepared in accordance with Order no. 1802/2014 of the Romanian 
Minister of Public Finances, as further amended and supplemented (‘OMFP 1802 / 2014’) and in compliance 
with the requirements imposed by the Accountancy Law no. 82/1991 in its republished version. 

The financial statements include: 

• Balance Sheet; 

• Income Statement; 

• Statement of Changes in Equity; 

• Explanatory Notes to the financial statements.  

The financial statements are stand-alone. The company is not required to prepare consolidated financial 
statements. 

The accounting entries on the basis of which these financial statements have been prepared are made in 

lei ("RON") at historical cost, in accordance with the Company's accounting policies and with OMFP 

1802/2014.  

2.1.2. Use of accounting estimates  

In preparing the Company’s financial statements in accordance with OMFP 1802/2014 as further amended, 
the Company’s management makes estimates and assumptions that affect the sums reported for revenues, 
expenses, assets and liabilities, as well as contingent assets and liabilities at the end of the period. Although 

the Company’s management relies in making such estimates on the best information available on the 
preparation date, actual results may vary from the estimates.  

2.1.3. Presentation currency 

Accounts are kept in Romanian and in the national currency (RON). The items included in these financial 

statements are presented in Romanian Lei (‘RON’). 

2.1.4. Accounting principles 

The positions disclosed in these financial statements are assessed in accordance with the following 
accounting principles: 

 
Going concern - These financial statements have been prepared based on the assumption that the 

Company will carry on its business as a going concern in the foreseeable future. 
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2.1.4 Accounting principles (continued) 

Consistency - applying the same regulations, methods and rules in assessing, recording and presenting 

patrimonial items and results in the accounts, ensuring the comparability of accounting information over 

time. 

 

Prudence - all value adjustments due to impairment of assets have been considered, as well as all the 

foreseeable liabilities and potential losses that arose during the financial year ended or during a previous 

year. 

 

Matching - all revenues and expenses for the year have been considered, regardless of the date of their 
collection or payment. 
 
Offsetting - the values of items representing assets were not set off against the values of items representing 
liabilities, namely income against expenses. 
 
Substance over form - the information disclosed in the half-yearly financial statements reflects the economic 
reality of events and transactions, not only their legal form.  
 
Materiality - any item that has a significant value is presented separately in the half-yearly financial 

statements. 

2.2. Conversion of foreign currency transactions 

Transactions made in a foreign currency are converted into RON using the foreign exchange rate valid on 

the transaction date. The exchange rate used for the conversion of the balance amounts denominated in 

foreign currency as of 30 September 2022 was RON 4.9490 / 1 EUR (31 December 2021, was RON 4.9481 

/ 1 EUR). Monetary assets and liabilities denominated in foreign currency are valued and reported using the 

exchange rate communicated by the National Bank of Romania and valid at the end of the reported year. 

Currency translation differences, either favorable or unfavorable, between the exchange rate on the 

registration date of foreign currency receivables or liabilities for the current month or the exchange rate valid 

at the end of the previous month for those of previous months and the exchange rate valid at the end of the 

financial year are recorded as financial revenues or expenses, as appropriate. 

2.3. Fixed assets  

2.3.1. Intangible fixed assets 

Web domain registrations are recognized as part of the asset and recorded at their purchase price.  

 

2.3.2. Tangible fixed assets 

Investment properties represent property (land, buildings - or part of a building - or both) held (by the 
owner or lessee under a finance lease) for rental income or capital appreciation, or both, rather than for: 
 

• to be used in the production or supply of goods or services or for administrative purposes; or 

• to be sold in the ordinary course of business. 

They are recognized as a component of assets and are stated at cost.  

 
 
 
 
 
 
 



META ESTATE TRUST S.A.  
NOTES TO THE FINANCIAL STATEMENTS 
For the 9 months ended 30 September 2022 
(all amounts are presented in Romanian lei (“RON”), unless specified otherwise) 
 

26 

 

2.3. Fixed assets  (continued) 

2.3.3. Long term financial investments 

Shares held in subsidiaries, Shares held in associates and jointly controlled entities and Other long term 
financial assets - comprise equity interests held in entities in the form of shares. They are recognized in the 
balance sheet at cost less impairment adjustments. 

Other loans - represent non-current receivables and are recognized at cost. 

 

2.4 Inventories  

The company classifies as goods, assets which have been purchased with the purpose of being resold. 

They are recorded at purchase price. If the destination of the goods changes after the time of purchase, the 

Company may reclassify the goods to another asset category to reflect their use, in accordance with 

accounting policies and OMFP 1802/2014. 

 

2.5 Receivables 

Receivables are recognized in the balance sheet at their probable collection value (amount to be recovered 

according to the documents giving the right of collection, less adjustments for impairment). 

 

2.6 Cash and cash equivalents 

Cash and cash equivalents consist of bank accounts in RON and in foreign currency, short-term bank 

deposits and petty cash. Cash and cash equivalents are recorded at cost. Cash in foreign currency is valued 

at the exchange rate communicated by the National Bank of Romania, valid at the end of the reporting 

period.  

 

2.7 Payables 

Payables are presented in the balance sheet at the value of sums to be paid for the goods and services 

received. 

 

2.8 Provisions 

Provisions are recognized when the Company has a current liability (legal or constructive) generated by a 

past event, and an outflow of resources is likely to be needed in order to meet the obligation, and the payable 

can be estimated reliably. 

Provisions are reviewed at each balance sheet date and adjusted to reflect the management's current best 

estimates thereon. If an outflow of resources is no longer likely to arise in order to cover a liability, the 

provision must be cancelled by carrying it forward on revenues. 

 

2.9 Share capital and share premium 

The subscribed and paid-in share capital includes the shares issued by the Company and fully subscribed 

and settled by the shareholders at the balance sheet date, assessed at their par value. Share premium 

represents the difference between the total subscription amount of the issued shares and their nominal 

value.  
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2.10 Revenues 
 

2.10.1. Income from sale of goods 

It refers to the income from the sale of housing units that have been purchased by the Company for resale. 

They are recognized on the transfer of related risks and benefits. 

 

2.10.2. Rental income 

Rental income represents income obtained from rental contracts of housing units owned by the company. 

 

2.10.3. Other operating income 

This category includes income from assignments and penalties. They are recognized when the right to 

receive them arises in compliance with the contractual terms between the parties.  

2.10.4. Interest income 

Interest income is recognized from time to time as generated, either from the liquidation of short-term bank 

deposits, or from loans granted to affiliated entities.  

 

2.11. Taxes and charges  

The Company recorded profit tax between 01.01.2022-30.09.2022 based on the taxable profit achieved 

according to fiscal records and in compliance with the relevant Romanian fiscal legislation. 

Current tax is calculated based on the fiscal result using the tax rate in effect at the balance sheet date.  

The profit tax rate for the period 01.01.2022-30.09.2022 was 16%.  

In the first 9 months of 2021, the Company was liable for income tax.. 

 

2.12. Affiliated entities and other related parties   
 

According to OMPF 1802/2014, affiliated entities represent two or more entities forming a group. 

 

An entity is ‘related’ to another entity if:  
➢ directly or indirectly, through one or more undertakings: 

- it controls or is controlled by the other entity or is under common control of the other entity 
(that includes parent companies, subsidiaries, or member subsidiaries);  

- it has an interest in that specific entity, which offers significative influence upon such entity, 
or  

- holds shared control over the other entity.  
➢ b) it represents a member of the other entity;  
➢ c) it represents a joint venture of which the other entity is an associate;  
➢ d) it is a member of the key management staff of the entity or its parent company;  
➢ e) it represents a close family member of the person mentioned under paragraphs a) or d);  
➢ f) it represents an entity that is controlled, jointly controlled, or significantly influenced or for which 

significant voting power for such an entity is given, directly or indirectly, by any person mentioned 

under paragraph d) or e); or  

➢ g) the entity represents a post-employment incentive plan for the benefit of the employees or of the 

employees of any entity related to such company  
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2.12. Other considerations 

The financial statements are not intended to fully present the financial position, the result of operations and 

a complete set of notes to the financial statements in accordance with the accounting regulations and 

principles accepted in countries and jurisdictions other than Romania. Therefore, these financial statements 

are not prepared for the use of individuals who do not know the accounting and legal regulations in Romania, 

including the provisions of the OMPF 1802/2014 as further amended. 

 
2.13. Contingent liabilities / assets 

A contingent liability is a potential liability that arises due to past events prior to the balance sheet date and 
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain 
future events that cannot be fully controlled by the entity. 
 
A contingent asset is a potential asset that arises due to events prior to the balance sheet date and whose 

existence will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events 

that cannot be fully controlled by the entity. 
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3. FIXED ASSETS 

  

Description of item 

Gross amount 

 

Value adjustments (amortization and adjustments for 

depreciation or impairment) 

Balance 
amount as 

at 
01.01.2022 
(audited) 

Increases 

Assignments, 
transfers, and 

other 
decreases 

Balance 
amount as at 

30.09.2022 
(not audited) 

Balance 
amount as 

at 
01.01.2022 
(audited) 

Adjustment
s recorded 
during the 
fiscal year 

Decreases 
or amounts 

carried 
forward 

Balance 
amount as 

at 
30.09.2022 

(not audited) 

0 1 2 3 4 = 1+2-3 5 6 7 8 = 5+6-7 

Intangible fixed assets - 17,077 - 17,077  3,574 - 3,574 

Other intangible fixed assets - 17,077 0 17,077  3,574 - 3,574 

Tangible fixed assets 42,676,293 397,832 42,676,293 397,832  2,906 - 2,906 

Investment property - 397,832 - 397,832  2,906 - 2,906 

Advance payments granted for 
tangible fixed assets 

42,676,293  42,676,293 -  - - - 

Long term financial assets 6,325,940 2,153,000 2,371,160 6,107,780  - - - 

Shares held in other entities 5,954,780 153,000 - 6,107,780  - - - 

Other long-term receivables  371,160 2,000,000 2,371,160 -  - - - 

TOTAL 49,002,233 2,567,909 45,047,453 6,522,689  6,480 - 6,480 

 

Intangible fixed assets are represented by web domain registrations.  

 

Tangible fixed assets are represented as at 30 September 2022 by investment property consisting of parking spaces located within the Aviation Park project that have 

been let. As at 31 December 2021, the Company had advances granted related to promises to sell in several real estate projects. These were reclassified during 2022 

to inventories (see note 4). 

 

Financial assets are represented as at 30 September 2022 by equity investments in companies developing real estate projects - Redport Capital SRL (40% of the 

shareholding) and Novarion Living Xperience SA (17% of the shareholding) – respectively Highcrowd Technologies SA (51% of the shareholding), subsidiary whose 

object of activity is crowd-funding activities.  
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4. INVENTORIES 

 

Inventories are represented as at 30 September 2022, by goods consisting of real estate purchased for 

resale and advances granted by the Company for the purchase of real estate. 

 

The Company reclassified during 2022 the amounts representing advances granted for real estate 

projects from investment properties to inventories as it intends to resell them. As at 30 September 2022 

the amount of advances granted for real estate projects was 27,691,230 (31 December 2021: 

42,676,293).  

 

During the period 01.01-30.09.2022, the Company paid advances of 14,254,505 and sold inventories 

amounting to 25,280,766 from sale of pre-contracted units and exit from Smart Residence Lujerului 

project. The amount of 3,958,800 representing amounts receivable from Redport Properties SRL has 

been reclassified during 2022 from Inventories to Receivables (note 5). 

 

The assets in the amount of 6,181,044 as at 30 September 2022 are represented by completed real 

estate goods in the Aviation Park project owned by the Company. 

 

 

5. RECEIVABLES 

 

Description of item 
Balance amount as at 

01.01.2022  
(audited) 

Balance amount 
as at 30.09.2022 

(not audited) 

Receivables of the undertaking from its relations 

with entities in which it holds shares 
7,455,981 18,089,461 

VAT to be recovered 568,457 832,628 

Non-eligible VAT 31 16,914 

Other receivables in relation to state budget  - 1,396 

Customers - 742 

Suppliers - invoices to be issued 2,401 506 

TOTAL 8,026,870 18,941,647 

 

In 2022, the Company disbursed new loans of 4,943,280 to entities in which it holds shares. 

The amount of 3,958,908 has been reclassified in 2022 from Inventories to Receivables and represents 

amounts receivables from Redport Properties SRL 

The value of the accumulated interest related to the loans granted to entities in which the Company 

holds shares is 1,763,832 as of 30 September 2022 (31 December 2021: 32,540). 



META ESTATE TRUST S.A.  
NOTES TO THE FINANCIAL STATEMENTS 

For the 9 months ended 30 September 2022 
(all amounts are presented in Romanian lei (“RON”), unless specified otherwise) 
 

 

  31 

6. CASH AND CASH EQUIVALENTS 
 

Description of item 
Balance amount as at 

01.01.2022 
(audited) 

30.09.2022  
(not audited) 

Current account in RON 638,819 4,687,252  

Bank accounts in foreign currency - 17,895,471 

Short-term deposits 13,900,000 13,860,000  

Cash in hand - 261 

TOTAL 14,538,819 36,442,985 

 

7. SHARE CAPITAL 

The subscribed and paid-up share capital as at 30 September 2022 consists of 87,035,241 shares (31 

December 2021: 68,737,003 shares) with a nominal value of 1 RON each. 

Shareholding structure 
01.01.2022 
(audited) 

% 30.09.2022 

(not audited) 

% 

Individual shareholders list type 47,304,203 68.82  53,297,967  61.24 

Shareholders legal entities list type 21,432,800 31.18  33,737,274  38.76 

TOTAL 68,737,003 100.00 87,035,241 100.00 

 

The share capital contains 2 classes of shares detailed below: 

Share capital structure by share classes 
01.01.2022 

(audited) 

% 30.09.2022 

(not audited) 

% 

Class A - ordinary shares 61,077,020 88.86 75,785,265 87.07 

Class B – preferred shares 7,659,983 11.14 11,249,976 12.93 

TOTAL 68,737,003 100.00 87,035,241 100.00 

 

The ordinary shares carry 100% of the voting rights in the Company. Preferred shares give priority 

dividend and have no voting rights attached. According to the memorandum of association, they are 

limited to 11,250,000. 

In January 2022, the Company's shareholders decided to increase the share capital by converting 

shareholders' claims by an amount of 6,262,997, the share capital thus reaching 75,000,000 on 30 June 

2022 (31 December 2021: 68,737,003).  

From July 22nd, 2022, to August 2nd, 2022, the Company conducted an Initial Public Offering ("Offering") 

pursuant to which 12,035,241 new ordinary shares were subscribed for, of which 3,026,025 at a price 

of RON 1.2/new share and 9,009,216 at a price of RON 1.14/new share. After the completion of the 

procedures for the registration of the results of the Offer, the Company's share capital became RON 

87,035,241, consisting of shares with a nominal value of RON 1, i.e. 75,785,265 ordinary shares and 

11,249,976 preferred shares. 

The offering was followed by the admission to trading of the ordinary shares issued by the Company 

within the Multilateral Trading System administered by BVB. 

The share premiums balance is 6,456,496 on 30 September 2022 (31 December 2021: 3,963,701).
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8. PAYABLES 

 

Description of item 
Balance amount as 

at 01.01.2022 
(audited) 

Balance amount 
as at 30.09.2022 

(not audited) 

Suppliers - invoices to be received 829,009 474,487 

Amounts owed to shareholders 406,520 - 

Suppliers 197 107,709 

Social insurance and health insurance 

contributions 
22,037 26,289 

Other payables 5,494 412,682 

TOTAL 1,263,257 1,021,167 

 

Suppliers – invoices to be received- represents the value of the services received until 30.09.2022 for 

which the Company has not yet received invoices for settlement. Of these, the amount of 438,876 

represents debt related to the management contract concluded with Meta Management Team SRL. 

The amounts owed to the shareholders on 31 December 2021 are represented by loans received from 

the Company's shareholders, which were converted into share capital according to the AGM Decision 

of January 2022. 

Other debts as of 30 September 2022 in the amount of 412,682 mainly represent the debt with the profit 

tax (384,306). 

 

9. OPERATING INCOME 

 

Description of item 
Period of 9 months ending on 

30.09.2021  
(not audited) 

30.09.2022  
(not audited) 

Income from sale of goods 1,534,805 3,830,297 

Rental income - 6,946 

Net turnover 1,534,805 3,837,243 

Other operating income 308,130 5,330,073 

TOTAL  1,842,935  9,167,316 

Revenue from sale of goods is generated from the sale of units that have been purchased in view of 

resale. In the first 9 months of this year, these revenues relate to sales from the Aviation Park and 

Belvedere Residences projects.   

The rental income is generated by the rental of parking spaces within the Aviaţiei Park project.  

Other operating income was mainly generated following the exit from the Lujerului Smart Residence 

project (3,886,400) and from the assignment of pre-contracted housing units related to other projects 

(such as Aviației Park, Mătăsari, Belvedere Residences, etc.) 
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10. PERSONNEL EXPENSES 

 

As at 30 September 2022, the Company has 3 employees with individual employment contracts. The 

average number of employees with individual employment contracts for the first 9 months of 2022 was 

2. 

11. EXPENSES IN RESPECT OF EXTERNAL SERVICES 

 

Description of item 

Period of 9 months ending on 

30.09.2021  
(not audited) 

30.09.2022  
(not audited) 

Expenses related to management services  498,699  1,492,388 

Protocol, advertising and publicity expenses  65,174   819,604  

Brokerage expenses  350,484   365,426  

Fee and commission expenses  77,973   206,897  

Other third party expenses  23,705   256,136  

TOTAL 1,016,035 3,140,451 

 

The expenses related to the management services refer to the service contract with Meta Management 

Team and to the expenses with collaborators which are deducted from the consideration of this contract. 

Moreover, the amount of 72,549 representing personnel expenses was deducted from the value of the 

annual administration fee for the first 9 months of 2022. 

Brokerage expenses refer to the services provided by brokers for the implementation of the Initial Public 

Offering as well as for real estate sales transactions. 

Expenses regarding fees and commissions mostly refer to amounts paid to lawyers and notaries for 

services related to concluded real estate transactions. 

Other third party expenses mainly include costs related to the running of the Company (eg: rents, 

accounting and payroll services, financial audit, IT services, post and telecommunications, etc.). 

 

12. FINANCIAL INCOME AND EXPENSES 
 

 

Description of item 

Period of 9 months ending on 

30.09.2021  
(not audited) 

30.09.2022  
(not audited) 

Interest income 15,554 1,911,118 

Other financial income - 242,454 

Other financial expenses - 388,890 

FINANCIAL PROFIT 15,554 1,764,682 

 

 
Interest income refers to interest earned from loans granted to entities in which the Company holds 
shares (1,731,291), as well as from short-term deposits (179,825). Other financial income and 
expenses are generated by exchange rate differences. 
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13.  CORPORATE INCOME TAX 

 

Starting with the 4th quarter of 2021, the Company is liable for corporate income tax (16% tax rate). 

The tax loss carried forward from 31.12.2021, in the amount of 1,673,310 was recovered in the first 9 

months of 2022. In the 3rd quarter of 2022, the amount of the corporate income tax owed was 384,306. 

 

 

14.   OTHER INFORMATION 

 

In January 2022, the Company switched from a single administrator to an administration ensured by a 

Board of Directors (“Board”) consisting of 5 members elected for a period of 2 years, with the possibility 
of re-election for successive terms.  

The composition of the Board of Directors on 30 September 2022 is the following: 

• Meta Management Team SRL, CA president, represented by Voicu Eugen Gheorghe 

• Adivi Estate SRL, CA member, represented by Viman Adrian Vasile 

• LCL Grup SRL, CA member, represented by Lăduncă Ciprian 

• CAGILS Invest SRL, provisional member of the CA, represented by Păun Ilinca Mihaela 

• Dragoș Bonea, CA member 

 

In August 2022, the Company contracted a revolving investment credit facility from Libra Internet Bank. 

The amount is EUR 1,500,000 and the maturity is 36 months from the date of contracting. The facility 

is secured by mortgage on real estate assets owned by the Company. 

 

In February 2022, an armed conflict broke out between Russia and Ukraine, which affected the 

economies of the two countries and resulted, among other things, in a significant flow of refugees from 

Ukraine to neighboring countries (including Romania), as well as a number of sanctions imposed by the 

international community on Russia and Belarus and some of the companies of Russian origin. The 

medium and long-term impact of this conflict and the sanctions imposed on Russia cannot be 

anticipated at this time with sufficient accuracy.  

Given that the Company has no activities significantly dependent on the conflict or sanctions-affected 

area (notably Russia, Ukraine, Belarus), neither in terms of acquisitions, sales or investments, we 

believe that the Company's ability to continue its business for the foreseeable future will not be 

significantly affected, although there are still uncertainties related to the evolution of the conflict and the 

potential impact on the countries in the vicinity of the conflict zone and the global economy. 

The Company's financial statements for the 9-month period ended 30 September 2022 have not been 

adjusted as a result of this event. 
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14.    OTHER INFORMATION (continued) 
 
Balances and transactions with related parties 

The related parties with which the Company has entered into transactions in 2022 or for which balance 
sheet exist are as follows: 
 

Name Type of affiliation 

Meta Management Team SRL President of the Board of Directors 

Redport Properties SRL Associated entity 

Highcrowd Technologies SA  Subsidiary 

Oriol Casellas-Deig Key management member 

Raluca-Elena Drăgan Key management member 

LCL Grup SRL (by representative Ciprian Lăduncă) Member of the Board of Directors 

The transactions during January-September 2022 and balances with related parties as at 30 September 
2022 are presented below: 

Amounts included in the balance sheet Categories of related parties 
RON  

(not audited) 

Financial assets Associated entities 5,937,780 

Financial assets Subsidiaries 153,000 

Receivables Associated entities 3,958,800 

Suppliers Other members of the Board of Directors 8,787 

Suppliers - invoices to be received President of the Board of Directors 438,876 

 

Amounts included in the profit and loss 
account 

Categories of related parties 
RON  

(not audited) 

Expenses related to management services Members of the executive management 269,217 

Expenses related to management services 
Meta Management Team SRL - Chairman 
of the Board of Directors 

1,162,906 

Expenses related to management services Other members of the Board of Directors 60,265 

 
 
15.   EVENTS AFTER THE BALANCE SHEET DATE 

 
After 30 September 2022 and until the date of approval of the financial statements, the Company 
established three subsidiaries as follows: 

• Highcrowd Estate Technologies S.A. in which the Company holds a 51% stake. The subsidiary 
will carry out crowd-funding activities; 

• Mont Blanc Assets S.R.L. which is 100% owned by the Company. The subsidiary is established 
for the purpose of carrying out specific real estate investment projects. 

• Montserrat Assets S.R.L. which is 100% owned by the Company. The subsidiary is established 
for the purpose of carrying out specific real estate investment projects. 

 
 
 
These financial statements were authorized by management on 11 November 2022. 
 

President of the Board, Prepared by, 
META MANAGEMENT TEAM SRL 
Represented by,   

ACCOUNTESS PROFILE SRL 
Certified CECCAR member company 

Voicu Eugen Gheorghe  Registered with the professional body under no. 
007092 
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