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ONE UNITED PROPERTIES (ONE) BUY
Interim Update — Q3 2025 Target price: 33,0 RON (+22,4%)

One United Properties reported a 10.9% increase in total
revenues in Q3 2025, reaching 374.2 million RON compared to
337.6 million RON in the same period last year. The growth is
mainly due to the company recording solid sales throughout the year,
combined with progress made on construction sites.

Residential property sales increased by 14.0%, reaching 333.4
million RON (compared to 292.5 million RON in Q3 2024), with a
total of 467 units sold in the first 9 months of 2025. Although it is
difficult to extrapolate the annual number of units sold based on
quarterly results (given their stochastic nature), we estimate that full-
year residential sales will reach at least 1.4 billion RON.

In the first nine months of 2025, the best-selling development was
One Lake District Phase 2, with 115 units sold. Thus, out of the
project’s 867 units, 454 have been sold. The second-best
performer was One High District, with 109 units sold, bringing the
total number of units sold to 740 out of 841. The third development
in terms of sales pace was One Lake Club Phase 1, with 72 units
sold, reaching a total of 376 units sold since launch, out of 600. The
One Lake Club project will carry the “Furnished by Armani/Casa”
label, following the partnership signed in November 2023.

On September 1, 2025, One United Properties announced the
approval of its intention to launch a Public Tender Offer for the
repurchase of up to 20% of its share capital, at a price between
25 and 40 RON per share, with a total value of 884 million RON.
The program, validated at the EGMS on October 15, 2025, may be
carried out in one or several stages, and the repurchased shares will
be cancelled to optimize the capital structure. Shareholders also
approved financing of up to 140 million EUR and the sale of the stake
in ONE United Tower S.R.L. On August 4, 2025, the Company
signed a preliminary agreement for the acquisition of a 28,825 sgm
plot on the former FLARO industrial platform in Sibiu, marking its
entry into the local market and the development of a mixed-use
project that will integrate and preserve four historic buildings.

We are updating the target price to 33.0 RON per share, which
implies an upside potential of 22.4% compared to the current market
price, based on the average of three valuations: DCF (25.72 RON
per share), residual income (28.9 RON per share), and relative
valuation (44.49 RON per share).

Cristian Erimia

Regulated Markets Specialist
cristian.erimia@brk.ro

Sector: Real Estate Development

Share information

Min/max price, 52 weeks 17,0-29,0
Dividend/share 0,72
Total shares (min.) 110,5
Capitalization (min. RON) 2.983,5
52 weeks liquidity (mil. RON) 238,2
Shareholder structure %
Vinci Ver Holding 25,54
OA Liviu Holding 25,54
Individuals 25,03
Legal entities 23,89
1 year performance %
ONE +28,0
Vs BET Index +37,1
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50.0

40.0

30.0 r\"

20.0 V

10.0

0.0 4

-10.0 JV

-20.0

-30.0

Nov-24 Feb-25 May-25 Aug-25 Nov-25

source: Bloomberg

See important disclosures at the end of this report

l_j B R K Financial Group



| JI B RK Financial Group One United Properties (ONE)
'S

Interim Update

Q3 2025 Results Overview

. Units sold Total Units Total Unites
Project

One United Properties recorded a 10.9% increase in total revenues, from 337 oo om 2012155 sold = de"e"’p;c;
oy . oy . . ne Lake DIStric

m|II.|on RQN in Q3 2024 tg 37_4 mll!lon RON in Q3 2025. The mqease was one High District 100 240 841
mainly driven by a 14.0% rise in residential property revenues, while the cost  5.e Lake Club 1 7 376 600
of goods sold registered only a slight increase of 2.7%. One North Lofts 39 113 160
. . i One Floreasca Towers 25 181 215

In the first 9 months of 2025, One sold 467 apartments and commercial units, 5. Herastrau Vista 1 105 119
totaling 42,634 sgm and 570 parking spaces, with approximately 82% of One Lake Club 2 36 121 138
available apartments already sold. One Lake District Phase 2 reported the One Cotroceni Park 12 967 993
highest number of units sold, with 115 transactions during this period. One Verdi Park 12 328 333
Other projects 36 1,587 1,795

Net residential property revenue grew by 14.0% in Q3 2025, reaching 333.4 TOTAL 467 4,972 6,061

million RON, supported by steady and solid sales over the past year and source: ONE, ow n estimates
progress recorded on construction sites.

Net rental income decreased by 9.3%, reaching 26.0 million RON, mainly due
to higher operating costs and brokerage fees, even though gross rental
income increased by 6.8%. After the first 9 months of 2025, the company
leased and pre-leased a total of 7,739 sqm of office and retail space and
signed contract extensions for 21,900 sgm.

Adjusted EBITDA (excluding revaluation gains) was 30.3% higher than the
previous year, reaching 139.2 million RON, while net profit increased by
49.9% to 104.8 million RON.

For the full year 2025, the company budgeted revenues of 1.55 billion RON,
in line with our revised estimate of 1.57 billion RON, of which 1.43 billion RON
is expected from residential sales. For Q4, we estimate revenues of 388.5
million RON, 3.0% lower than those in Q4 2024.

RON '000, consolidated T3 2024 T3 2025 % chg
Total Revenues 337,627 374,272  10.9%
Residential property sales 292,475 333,412 14.0%
COGS (Cost of goods sold) -200,075 -205,427 2.7%
Operating Result 92,399 127,985 38.5%
Net rental income 28,690 26,012 -9.3%
Net general expenses -12,667 -14,519 14.6%
Other net expenses -1,502 -187 -87.5%
EBITDA 106,920 139,291  30.3%
Gain/loss from revaluation 4,142 -138 -
Other operating income -2,394 233 -
EBIT 108,667 139,386 28.3%
Net interest expenses 4,561 3,814 -16.4%
Other financial income/expenses -19,880 -16,960 -14.7%
Profit before tax 87,659 126,240 44.0%
Current income tax -17,750 -21,414  20.6%
Net profit 69,909 104,826  49.9%

source: ONE, own estimates

See important disclosures at the end of this report
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DCF Valuation

We value the company at 25.72 RON/share (4.6% downside potential), using the
DCF (Discounted Cash Flow) method, where we estimated revenues through
2028. Beyond this period, forecasts imply a high level of uncertainty and
assumptions regarding the number of real estate projects that will obtain permits,
the number of projects for which construction will begin and their timeline, as well
as the number of residential units sold per year. Therefore, we preferred to limit
the forecast to a shorter time horizon. We used a long-term constant growth rate
of 5% and a WACC (Weighted Average Cost of Capital) of 12.0%.

For calculating the cost of equity, we used a rate of 14.1%, based on the 10-year
government bond yield of 7.0% and a risk premium of 10.3%. Beta was calculated
through a linear regression against the BET index and estimated at 0.69.
Revaluation gains on properties were excluded from the DCF valuation.

ths. RON, consolidated Reported Reported Reported Forecast Forecast Forecast Forecast
DCF Model 2023 2024 2025 2026 2027 2028 TV

Sales of residential property 1,130,394 1,141,909 1,431,622 1,649,670 1,296,799 1,616,082

% var 46.9% 1.0% 25.4% 15.2% -21.4% -21.4%

Net Rental Income 82,554 102,912 130,057 155,192 162,096 168,604

% growth 52.3% 24.7% 26.4% 19.3% 4.4% 4.0%

EBITDA 301,237 355,393 477,735 522,831 460,173 540,070

EBITDA m 26.6% 31.1% 33.4% 31L.7% 35.5% 33.4%

Adj. EBIT 303,786 347,444 482,497 529,297 462,709 545,381 545,381

Tax rate 15.4% 13.5% 16.0% 16.0% 16.0% 16.0% 16.0%

EBIT*(1- Tax Rate) 256,878 300,561 405,298 444,609 388,675 458,120 458,120

D&A 3,340 4,678 9,554 10,031 10,433 10,850 10,433

WCC 10,490 -214,796 -42,949 -49,490 -38,904 -48,482 -38,786

CAPEX -250,528 -16,318 -171,795 -164,967 -129,680 -161,608 -129,287

FCFF 20,180 74,125 200,108 240,183 230,524 258,880 300,480

discount factor 0.99 0.88 0.79 0.71 0.71

NPV FCFF 198,227 212,431 182,040 182,525 3,177,140

PV FCFF 775,223

PV Terminal Value 3,177,140

g 5%

Firm Value 3,952,362

Net Debt 618,079

Minorities 491,960

Equity Value 2,842,323

No. Shares Out 110,500

Price/share 25.72

Market price 27.00

Upside/Downside -4.7%

source: ONE, ow n estimates

See important disclosures at the end of this report
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Residual Income Valuation

Based on our residual income model, we obtain a price per share of 28.9 RON
(+7.3% upside), using the same revenue forecast as in the DCF model, with the
only difference being the long-term ROE used in calculating the terminal value.

The terminal ROE used is 15%.

Residual Income Model 2023 2025 2026 2027 2028 Term?nal
Premium
EPS 0.110 3.569 4,137 4.237
BVS 0.630 29.872 32.007 38.510
DPS 0.020 0.742 0.599 0.655 0.773
ROE 18.6% 12.0% 23.3% 10.7% 10.9% 10.9% 15.0%
Cost of equity 4.208 4.509 4.947 5.425
Residual Income -0.638 -1.224 -1.283 -1.420 3.865
discount factor 0.989 0.867 0.760 0.666 0.666
NPV Residual Income -0.631 -0.940 -0.864 -0.838 2.281
Equity Value 28.9
Market price 27.0
Upside/Downside 7.3%
source: ONE, own estimates
Multiples Valuation
We value the company at 44.5 RON/share, which implies an upside
potential of 65.1% compared to the current market price, based on the
average of three price multiples. One is trading at a forward P/E of 7.55x,
compared to the industry median of 15.04x (selection made via
Bloomberg at the level of comparable companies in the EU & UK).
Multiples 2025e 2025e ONE Peers
Target Price @ EV/EBITDA 42.95 PE 7.56 15.04
Target Price @ P/E 53.70 EV/EBITDA 7.69 12.27
Target Price @ P/B 36.81 PB 0.90 1.04
PB ROE ad;. 1.23 0.00
Average Target Price 44.49 ROE 15.0% 12.6%
Market Price 27.00 source: Bloomberg, ow n estimates
Upside/Downside 64.8%

source: Bloomberg, ow n estimates

See important disclosures at the end of this report
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Financial Statements and Estimates

Income Statement Reported Reported Reported Reported Reported Forecast Forecast Forecast Forecast
RON '000 2020 2021 2022 2023 2024 2025 2026 2027 2028
Total Revenue 438,765 705,053 918,109 1,218,836 1,241,550 1,575,995 1,821,359 1,471,863 1,800,847
Sales of residential property 437,504 703,318 769,518 1,130,394 1,141,909 1,431,622 1,649,670 1,296,799 1,616,082
COGS (Cost of goods sold) (285,379) (461,272) (459,848) (825,775) (811,782) (930,554) (1,121,776)  (881,823) (1,098,936)
Operating Income 152,124 242,046 309,670 304,619 330,127 501,068 527,894 414,976 517,146
Net rental income 629 1,199 54,206 82,554 102,912 130,057 155,192 162,096 168,604
Net general expenses (28,375) (26,144) (88,028) (75,957) (69,489) (143,162)  (148,470) (107,634)  (134,135)
Other net expenses (2,360) (2,377) (10,167) (9,979) (8,158) (10,227) (11,785) (9,264) (11,545)
EBITDA 122,017 214,724 265,681 301,237 355,393 477,735 522,831 460,173 540,070
Gain/loss from revaluation 96,253 399,188 218,467 260,632 134,243 143,162 164,967 129,680 161,608
Other operating income 632 537 94,385 5,888 (3,271) 14,316 16,497 12,968 16,161
D&A (1,577) (1,793) (2,408) (3,340) (4,678) (9,554) (10,031) (10,433) (10,850)
EBIT 217,326 612,655 576,125 564,417 481,686 625,660 694,264 592,388 706,989
Net interest expenses 3,798 2,381 18,348 26,841 17,983 17,610 17,610 17,610 17,610
Other financial income/expenses (14,465) (10,618) (21,564) (59,537) (68,920) (114,530) (98,980) (77,808) (96,965)
Profit before tax 206,659 604,419 572,909 531,721 430,749 528,740 612,893 532,190 627,634
Current income tax (29,722) (94,732) (70,431) (82,103) (58,124) (84,598) (98,063) (85,150)  (100,422)
Net profit before minority interests 176,936 509,687 502,477 449,619 372,626 444,141 514,830 447,040 527,213
Minority interests 8,257 118,357 60,463 33,658 48,299 49,733 57,649 50,058 59,035
Net profit 168,679 391,331 442,015 415,960 324,327 394,408 457,182 396,982 468,178
Balance sheet Reported Reported Reported Reported Reported Forecast Forecast Forecast Forecast
RON '000 2020 2021 2022 2023 2024 2025 2026 2027 2028
Investment properties 1,010,416 1,449,465 2,251,985 2,710,670 2,844,061 3,043,146 3,195,303 3,323,115 3,456,040
Proerty, plant and equipement 16,077 17,040 51,132 52,596 64,236 121,726 127,812 132,925 138,242
Other long-term assets 22,081 26,326 57,490 73,714 77,254 160,385 168,404 175,140 182,146
Non-current assets 1,048,574 1,492,831 2,360,607 2,836,979 2,985,552 3,325,257 3,491,519 3,631,180 3,776,427
Inventories 257,348 343,978 662,994 1,002,665 1,064,965 1,305,117 1,491,806 1,486,945 1,694,809
Other short-term assets 226,860 452,003 646,189 726,821 1,059,554 1,127,752 1,299,518 1,021,546 1,273,059
Cash and cash equivalents 170,972 517,756 566,960 420,739 431,830 577,680 730,091 841,290 661,335
Currents assets 655,180 1,313,737 1,876,144 2,150,225 2,656,349 3,010,549 3,521,415 3,349,781 3,629,203
TOTAL ASSETS 1,703,755 2,806,568 4,236,750 4,987,204 5,541,901 6,335,806 7,012,934 6,980,962 7,405,630
Retained earnings 498,235 791,788 1,184,656 1,496,292 1,722,971 2,035,342 2,261,288 2,592,562 2,954,684
Other equity 233,532 531,963 837,848 894,447 1,252,952 1,265,481 1,278,136 1,290,917 1,303,826
Shareholders' equity 731,767 1,323,752 2,022,504 2,390,739 2,975,922 3,300,823 3,539,424 3,883,480 4,258,510
Minority interest 92,265 323,206 508,823 472,189 491,960 448,463 601,702 660,192 723,947
Total Equity 824,031 1,646,957 2,531,327 2,862,929 3,467,882 3,749,286 4,141,126 4,543,671 4,982,457
Long-term borrowings and liabilities 190,737 400,461 660,382 913,075 954,272 1,113,438 1,037,438 951,552 995,117
Other long-term liabilities 101,640 180,539 296,270 323,717 362,659 380,792 399,832 419,824 440,815
Short-term borrowings and liabilities 194,839 35,630 173,248 117,515 95,637 99,462 103,441 107,578 111,882
Trade payables 96,244 124,139 271,066 354,378 274,515 282,750 291,233 299,970 308,969
Customer advances 293,855 406,264 292,641 389,608 352,039 405,492 448,828 446,782 473,960
Other short-term liabilities 2,409 3,169 11,816 25,982 34,896 19,007 21,039 20,943 22,217
Total Liabilities 879,723 1,150,202 1,705,424 2,124,276 2,074,018 2,300,942 2,301,810 2,246,648 2,352,959
source: ONE, own estimates
See important disclosures at the end of this report
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Legal Disclaimer

Recommendation System:

Buy: The financial instrument is expected to generate a
return of more than 15% over the next 12 months,
based on the target price

Hold: The financial instrument is expected to generate a
return between —15% and +15% over the next 12
months, based on the target price

Sell: The financial instrument is expected to generate a
negative return of more than —15% over the next 12
months, based on the target price

Restricted: The disclosure of financial estimates, target price, or
rating for a financial instrument is temporarily
restricted for compliance reasons (e.g., conflict of
interest)

Coverage in Transition: Due to changes within the research
team, the provision of financial estimates, a target
price, or a rating for a financial instrument is
temporarily suspended.

This document may not be copied, reproduced, distributed,
or published, in whole or in part, without the prior
authorization of BRK Financial Group.

This document has been prepared by SSIF BRK Financial Group
S.A. exclusively for the information of its recipients. This material
is for informational purposes only and does not constitute a
recommendation to purchase, hold, or sell the financial product
described herein. All information contained in this document has
been compiled from sources considered reliable at the time it was
obtained. However, the data, information, and/or comments
presented here are purely indicative and may be incomplete. Any
investor should review the full documentation governing the
issuance of this financial product. Trading such financial products
may involve a high degree of risk, including but not limited to the
risk of negative or unforeseen market developments, currency
exchange rate fluctuations, counterparty risk, issuer default risk,
and liquidity risk, each of which may have a negative impact on
the value, price, or income generated by the financial product
described in this document.

Before committing to purchase this financial product, the
recipients of this document should carefully assess the suitability
of the transaction for their specific circumstances and
independently review (together with their professional advisers, if
applicable) the specific financial, legal, and tax risks associated
with such an investment. SSIF BRK Financial Group S.A. has
issued this report for informational purposes only. This report has
not been designed and should not be interpreted as an offer or a
solicitation to make an offer to buy or sell the securities mentioned
in this document or any other related financial instruments.

This report is not intended to be comprehensive or to contain all
the information that a potential investor may require in order to
make an investment decision. The recipient of this report makes
their own independent assessments and decisions regarding any
securities or financial instruments referred to herein. Any
investment discussed or recommended in this report may be
unsuitable for an investor depending on their specific investment
objectives and financial position. The materials in this report

represent general information for recipients who understand and
assume the risks of investing in financial instruments.

This report does not take into account whether an investment or
a course of action and its associated risks are appropriate for the
recipient. Therefore, the recommendations contained in this report
should not be relied upon as investment advice based on the
personal circumstances of the beneficiary. Investors will need to
make their own independent assessment of the information
contained in this document, consider their own investment
objectives, financial situation, and special needs, and seek their
own financial, business, legal, tax, and other professional advice
regarding the suitability of investments in securities or investment
strategies discussed or suggested in this report.

All information contained in this report is based on public
information and has been obtained from sources that SSIF BRK
Financial Group S.A. considered accurate at the time this report
was issued. However, such sources have not been independently
verified by SSIF BRK Financial Group S.A., and this report is not
intended to contain all the information a potential investor might
request. SSIF BRK Financial Group S.A. has no obligation to
update or maintain the information and opinions expressed herein
or to provide the recipient of this report with access to any
additional information. Consequently, SSIF BRK Financial Group
S.A. does not guarantee, represent, or warrant, expressly or
implicitly, the adequacy, accuracy, or correctness of the
information contained in this report. SSIF BRK Financial Group
S.A. accepts no liability for direct or indirect losses, loss of profit,
and/or damages that may result from the use of this report. Any
such responsibility or liability is expressly excluded. Although
every effort has been made to ensure that the factual statements
in this report are correct, all estimates, projections, forecasts,
expressions of opinion, and other subjective judgments contained
in this report are based on assumptions considered reasonable
and should not be interpreted as a representation that the
suggestions referenced will occur.

This report may contain information obtained from third parties.
Third-party content providers do not guarantee the accuracy,
completeness, timeliness, or availability of any information and
are not responsible for errors or omissions (whether negligent or
otherwise), regardless of the cause, nor for any results obtained
from the use of such content. Third-party content providers make
no express or implied warranties, including, but not limited to, any
warranties of merchantability or fitness for a particular purpose or
use. Third-party content providers are not liable for damages,
costs, expenses, legal fees, or direct (indirect, incidental,
exemplary, compensatory, punitive, special, or consequential)
losses in connection with any use of their content.

The research analysts responsible for producing this report
hereby certify that the opinions expressed herein accurately and
exclusively reflect their personal views regarding any and all
issuers or securities analyzed in this report, and that the report
does not constitute independent investment research and is not
subject to any restrictions regarding the dissemination of
investment research.

See important disclosures at the end of this report
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Analyst Certification
The analyst/analysts who prepared this report and the persons
related to him/them hereby certify the following:

This report was prepared by:

Analyst
Cristian Erimia

1. They have no financial interest in the financial instruments that
include the company/companies mentioned in this report.

BRK Financial Group Disclosures:

. Applicable
Company Ticker Explanatory Notes
One United Properties ONE 5,6,7,10, 11

BRK Financial Group S.A. is a liquidity provider regarding the
structured products issued by the company.

Explanatory Notes

1. BRK Financial Group S.A. holds a net long or short position
exceeding the 5% threshold of the issuer’s total share capital.

2. BRK Financial Group S.A. acts as a market maker or liquidity
provider for the issuer’s financial instruments.

3. The issuer is a significant shareholder of BRK Financial Group
S.A. (holding more than 10% of its share capital).

4. The issuer is a shareholder of BRK Financial Group S.A.
(holding more than 5% of its total issued share capital).

5. The issuer is currently, or has been in the past 12 months, a
client of BRK Financial Group S.A. for the provision of financial
investment services.

6. In the past 12 months, BRK Financial Group S.A. has been
coordinator/co-coordinator of any public offering of the issuer’s
financial instruments.

7. In the past 12 months, BRK Financial Group S.A. has been
remunerated for financial investment services provided to the
issuer.

8. A board member, executive director, or agent of BRK Financial
Group S.A. is a board member, executive director, consultant, or
member of the Board of Directors of the issuer.

9. BRK Financial Group is a significant shareholder of the issuer
(holding at least 10% of the share capital).

10. The persons involved in drafting this report do not hold shares
in the issuer.

11. BRK Financial Group is a market maker.

See important disclosures at the end of this report
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