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DISCLAIMER

This presentation  is not,  and  nothing  in it should  be  construed  as, an  offer,  invitation  or recommendation  in respect  of  shares issued by  
One  United  Properties  S.A. (òONEó), or an  offer,  invitation  or recommendation  to  sell, or a  solicitation  of  an  offer  to  buy  One  United  
Properties  shares or other  financial  instruments . 

Neither  this presentation  nor  anything  in it shall form  the  basis of  any  contract  or commitment . This presentation  is not  intended  to  be  
relied  upon  as advice  or recommendation  to  investors or potential  investors and  it does  not  take  into  account  the  investment  
objectives,  financial  situation  or needs  of  any  investor . 

All investors should  consider  this presentation  in consultation  with  a  professional  advisor  of  their  choosing  when  deciding  if an  
investment  is appropriate . 

One  United  Properties  has prepared  this presentation  based  on  information  available  to  it, including  information  derived  from  public  
sources  that  have  not  been  independently  verified . No  representation  or warranty,  express or implied,  is provided  in relation  to  the  
fairness, accuracy,  correctness,  completeness  or reliability  of  the  information,  opinions  or conclusions  expressed  herein . 

This presentation  should  not  be  considered  a  comprehensive  representation  of  One  United  Properties'  business, financial  performance  
or results.

This presentation  may  contain  forward -looking  statements . These statements  reflect  One  United  Propertiesõ current  knowledge  and  its 
expectations  and  projections  about  future  events  and  may  be  identified  by  the  context  of  such  statements  or words  such  as 
òanticipate,ó òbelieveó, òestimateó, òexpectó, òintendó, òplanó, òprojectó, òtargetó, òmayó, òwilló, òwouldó, òcouldó or òshouldó or 
similar terminology .

One  United  Properties  undertakes  no  obligation  to  update  or revise these  forward ðlooking  statements  to  reflect  events  or 
circumstances  that  arise after  the  date  made  or to  reflect  the  occurrence  of  unanticipated  events . Inevitably,  some  assumptions  
may  not  materialize,  and  un-anticipated  events  and  circumstances  may  affect  the  ultimate  financial  results. Projections  are  
inherently  subject  to  substantial  and  numerous  uncertainties  and  to  a  wide  variety  of  significant  business, economic  and  competitive  
risks. 

Therefore,  the  final  results achieved  may  vary  significantly  from  the  forecasts,  and  the  variations  may  be  material . 
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One  United  Properties  is a  leading  green  investor  and  developer  of  residential,  
mixed -use and  commercial  real  estate  in Bucharest,  Romania . One  United  Properties  
is an  innovative  company  dedicated  to  accelerating  the  adoption  of  construction  
practices  for  energy -efficient,  sustainable,  and  healthy  buildings .

ONE is a  high -end  brand  and  represents  quality,  design,  community,  sustainability,  
and  last but  not  least  - very  desired  locations . All ONE buildings  have  superior  
certifications  of  sustainability,  energy  efficiency  and  wellness, and  the  developer  is 
awarded  at  numerous  galas  and  conferences  in the  field,  both  internationally  and  
locally .

RESIDENTIAL OFFICE RETAIL
Landmark developments, premium 
locations, quality,  focus on design, 
great communities and sustainability 
are at the core of ONEõs residential 
developments.

ONEõs office developments integrate 
an energy -efficient plan, being 
healthy and environmentally 
sustainable buildings, with emphasis on 
the employee experience and 
wellness.

Commercial spaces bring value to the 
ample rich communities One United 
Properties is developing, offering all the 
facilities and services only a few steps 
away.
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ONE TRACK RECORD
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2012 ð2018

2019 ð2022

2023 ðFUTURE

High-end and ultra -high -
end developments

Smaller developments 

Entry to the office market 
through acquisition of One 
North Gate

First large-scale high -rise 
developments 

Development of top -quality 
office buildings

First developments on the 
mid -income market ð One 
Timpuri Noi , One Cotroceni 
Park

Increased focus on 
sustainability, urban 
regeneration

Focus on large to very 
large developments, 
regional expansion

Attention to quality & 
brand recognition

Consolidation of the 
position on the office 
market

Entry on retail market (build 
to rent vs build to sell) incl. 
hospitality

û68.3m (1)Turnover

(1) Turnover in 2018        (2) Turnover in 2022                  (3) Turnover in 2025 
(2) EUR/RON exchange rates used: 2018 ð 4.65; 2019 ð 4.75; 2020 ð 4.84; 2021 ð 4.92; 2022 ð 4.93; 2023 ð 4.95; 2024 ð 4.97; 2025 ð 5.04.
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ONE AT A GLANCE
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Investment property segment*

Residential segment

*Some rented assets might be opportunistically sold and equity reinvested in new developments.

(1) Calculated for the completion of buildings under development and a rental rate of 100%. 

31.12.2025 31.12.2026 Est. by 31.12.2030

Gross Asset 
Value û493m û689m û1,008.8m1

GLA 155K 200.5K 306K

Completed
Under 

Construction
(2026 delivery )

Under 
Construction
(2027+ delivery )

Planning 
phase

GDV û774.1mû1,023.5mû237.9mû2,344.6m

No of units 2,813 2,792 1,097 10,859

Est. gross
margin (35%) û270.9mû358.2mû83.3mû820.6m
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KEY INDICATORS
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GLA retail portfolio 3 (sqm)

Built surface 1 ð residential (sqm)

Apartments sold and pre -sold 2

GLA office portfolio (sqm)

47,000

101,000

136,000
117,000

2020 2021 2022 2023 2024 2025

117,000117,000
1,047,000

2020 2021 2022 2023 2024 2025

250,000

483,000

1,060,000 1,060,000 1,088,000

827

1,526
2,125

3,078

2020 2021 2022 2023 2024 2025

3,885

4,462

2021 2022 2023 2024 2025 2026f

1,000

27,000 27,000

40,500

1Cumulated, includes both finalized and under construction. 

2Cumulated, starting 2020.

3Until 2021, ONE has developed  retail  spaces  exclusively  for sale . Please  note  different  interval  of  time  on  
x-axis versus other  graphs  on  this page,  considering  that  prior  to  2021, own  retail  GLA was 0. 

27,000 27,000
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KEY FINANCIAL DATA
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Turnover Net profit

Rental income 1Sales of residential property

176.9

509.7 502.5
449.6

372.6
427.1

2020 2021 2022 2023 2024 2025

1.7
11.8

78.9

128.4

164.6

2020 2021 2022 2023 2024 2025

437.5

703.3 769.5

1,130.4 1,141.9 1064.1

2020 2021 2022 2023 2024 2025

536.8

1,120 1,166.1

1,524.1 1,437.7 1,438.2

2020 2021 2022 2023 2024 2025

in RON m

1 Rental income refers to income generated by the Office as well as retail divisions and includes both rental 
revenues and services to tenants revenues.

151.4
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KEY BALANCE SHEET INDICATORS
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Real estate assets

Loan-to-valueEquity

1,267.8
1,793.4

2,915

3,713.3 3,881.5
4,325.6

2020 2021 2022 2023 2024 2025

30%
24%

28% 28% 27%

36%

2020 2021 2022 2023 2024 2025

824

1,647

2,531.9
2,862,9

3,459.1 3819.8

2020 2021 2022 2023 2024 2025

1,703.8

2,797.2

4,236.8
4,987.2

5,532.5
6,611.2

2020 2021 2022 2023 2024 2025

in RON m

Assets
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I
Attractive Market & 

Macro Conditions
VUnmatched demand of residential properties amid 2 nd  highest overcrowding within EU -27

VAbove  EU average  CAGR of GDP per  capita,  with  GPD estimated  to  reach  û377bn  in 2026 

II
Proven business model 

delivering superior 

returns VExcellent advanced -payment system  allowing company to self-finance investment needs

VProven  residential  development  process  providing  returns and  superior  margins

III
Top quality projects 

leading Bucharest 

urban regeneration VFocused on building modern, urban, sustainable and healthy buildings

VDevelopments  focused  on  the  most  attractive  areas  of Bucharest , leader  in upper  segment

IV
Strong track record of 

growth and 

profitability VStrong track record of growth and profitability

VSteep  increase  in terms of residential  built  surface  and  number  of units sold  over  last 4 years 

V
Visible development 

pipeline supporting 

future growth VCommercial portfolio with a potential to generate additional revenue bulk

VOngoing  developments  and  new  pipeline  fully consistent  with  ONE growth  ambitions

VI
Proven managerial 

capability
VStrong financial background coupled with consolidated real estate knowledge

VExperienced management team and solid in -house expertise

ONE TODAY
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KEY INVESTMENT 
HIGHLIGHTS
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1. FAVOURABLE MARKET DYNAMICS FOR RESIDENTIAL SEGMENT

3. HISTORY OF PROFITABILITY & VALUE GROWTH

Between  2016-2020, Romaniaõs GDP per  capita  increased  with  CAGR  of  9%, above  
EU CAGR  of  1.54%, and  is estimated  to  increase,  between  2024 and  2029 at  CAGR  
of  5.8%, in euro  terms. Bucharest -Ilfov  region  has population  of  2.7 million  inhabitants  
and  0.7 million  of  daily  commuters,  with  GDP per  capita  of  188% compared  to  EU-27 
average,  overpassing  Budapest  (168%), Warsaw  (157%), Vienna  (137%), and  Berlin 
(127%). At  the  same  time,  Romania  struggles  with  the  second  highest  overcrowded  
ratio  in EU-27, of  41%, after  Latvia  41.3%. With only  441 units/ 1,000 inhabitants,  
Romania  has a  200K deficit  considering  its population  and  ageing  stock .

The Company  has a  history of  high  profitability,  at  the  project  level  and  overall,  with  
gross profit  margin  ranging  per  residential  development  ranging  on  average  
between  35-45% (with  lower  or higher  margins  sometimes  occurring  depending  on  
individual  developmentsõ characteristics) . To date,  ONE has delivered  total  profits  of  
almost  û460m in the  last 10 years. The company  has a  dividend  policy  which  
includes  distribution,  semi-annually,  of  a  cash  dividend  up  to  35% of  the  gross 
distributable  profit .

One  Verdi  Park, the  tallest  residential  towers  in northern  
Bucharest,  delivered  in 2023. 

2. DIVERSIFICATION THROUGH OFFICE SEGMENT

ONEõs non -speculative  exposure  to  the  commercial  segment  with  estimated  GLA of  
306K, market  value  of  over  EUR 1bn  by  end  of  2030, offers  predictable,  recurrent  
revenues  strengthening  the  companyõs residential  business model . 
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5. RISK REDUCTION THROUGH  BUSINESS MODEL BASED ON PRE-SALES

6. UNIQUE LAND PORTFOLIO

7. SUSTAINABILITY FOCUS

ONE is the  leading  green  developer  and  investor  in Romania,  with  all residential  projects  
developed  since  2017 having  received  the  òGreen Homesó certification  from  the  
Romanian  Council  for  Green  Buildings. All office  developments  are  certified  or are  
undergoing  WELL and  LEED Platinum  certification  by  the  US Green  Building  Council,  one  of  
the  most  demanding  certifications  on  the  environmental  impact  and  performance . 

ONE finances  development  of  residential  projects  in a  significant  proportion  of  pre -sales, as 
proven  by  the  conservative  LTV of  36% reported  as of  2025 yearend . This approach  allows  
ONE to  transform  high -quality  land  portfolio  into  cash -generating  developments,  while  
maintaining  significant  profit  margins  and  minimizing  capital  investment . Before  starting  
construction,  a  significant  portion  of  the  built -up  areas  of  residential  units are  pre -sold,  with  
Company  receiving  cash  advances . This reduces  the  risk of  unavailability  of  financing,  
optimizing  costs and  providing  increased  visibility of  revenues . 

As of  December  31st, 2025, One  United  Properties  had in ownership  or under  pre -SPA 504.1k 
sqm of  prime  land  for  further  development,  with  total  above -ground  gross building  rights 
(GBA) of  over  1.3 million  sqm. All these  land  plots  are  currently  in the  planning  phase,  with  
estimated  GDV of  EUR 2.7 billion . The Company  estimates  the  construction  of  over  11,000 
apartments,  services for  communities,  and  106k sqm of  rental  commercial  buildings  on  
these  plots  of  land .

One Lake Club, premium development located on the 
lakeshore, with geothermal heat pump system 
implemented for the benefit of residents. 

4. TRACK RECORD OF EXCELLENCE IN EXECUTION

ONE so far  delivered  15 residential  projects  with  GDV of  û774.1m and  3 office  buildings,  
having  won  numerous  awards  both  locally  and  internationally . The developments  are  
distinguishable  by  the  exceptional  interior  design .
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STRATEGIC
KEYPOINTS

One  United  Propertiesõ strategy  is to  invest  in premium  development  

opportunities  with  prospects  of  sustained  returns and  to  continue  leading  

the  high -end  residential  development  sector . The main  directions  of  action  

to  achieve  this are : 

Å Maintain  leadership  position  in the  prime,  mixed -use and  office  real  

estate  market  in Romania ;

Å Leverage   strong  brands  and  reputation  to  expand  addressable  market  

into  the  medium -income  customer  segment  while  keeping  strong  

margins  and  expanding  geographically  into  all  areas  of  Bucharest  and  

potentially  into  other  major  cities  in Romania  or in Europe ;

Å Continue  to  build  revenue  generating  portfolio  through  development  

and,  opportunistically,  acquisition  of  premium  office  properties  to  benefit  

from  the  shift towards  new,  well  located  Class A offices ;

Å Maintain  low -risk cash  generation  business model,  while  optimizing  

capital  structure  and  enhancing  returns to  shareholders ;

Å Maintain  the  commitment  to  green  and  sustainable  developments ;

Å Be one  of  the  most  active  issuers listed  on  the  Bucharest  Stock  Exchange,  

having  our  contribution  to  bringing  liquidity  to  the  local  capital  market  

and  supporting  its reclassification  to  the  Emerging  Market . 

16

One Cotroceni Park, a mixed -use development which is the 
largest and most dynamic urban regeneration project in 
Romania. 
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OFL I ɀdeveloped under a different company.

As of 2026, the delivery dates are estimated.

ONE
Floreasca

Lake I

ONE
Madrigalului

ONE
Floreasca

Lake II

ONE
Herństrńu

Park

ONE
Herństrńu

Plaza 

ONE
Charles de

Gaulle

ONE
Mamaia

Nord I

ONE
Floreasca

Vista

ONE
Mircea

Eliade

ONE
Herństrńu

Towers

ONE
Timpuri

Noi

ONE
Verdi

Park

ONE
Peninsula

ONE
Floreasca

Towers

ONE
North

Lofts

ONE
Lake

District

ONE
Mamaia

Nord II

ONE
City

Club

ONE
Modrogan

ONE
Cotroceni

Park 

ONE
Herństrńu

Vista

ONE
Athénée

ONE
Lake

Club

ONE
High

District

ONE
North

Gate

ONE
Herństrńu

Office

ONE
Cotroceni

Park I

ONE
Cotroceni

Park II

Eliade
Tower

ONE
Gallery

ONE
Downtown

ONE
Cotroceni

Park III & IV

ONE
Mondrian 

Hotel

ONE
Victoriei

Plaza

Bucur
Obor

ONE
Tower

û20 min
BOND

RAISE

û10 min
EQUITY

RAISE

û20 min
EQUITY

RAISE

û78 min
LOAN for

OCPO

û52 min
EQUITY

RAISE

û23 min
EQUITY

RAISE

û20 min
BOND

REPAYMENT

ONE
Cotroceni

Towers

ONE
Herństrńu

City

2013 2014 2015 2017 2018 2019 2020

RESIDENTIAL
TIMELINE 

FINANCIAL
MILESTONES

OFFICE & RETAIL
TIMELINE

û51.5 min
EQUITY

RAISE

20252024202320222021

ONE
Technology 

District
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2026
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Å First ESG Committee  to  the  Board  of  Directors  of  a  Romanian  blue  chip,  

appointed  in March  2022 to  drive  the  sustainability  agenda . 

Å Sustainability  strategy  focused  on  building  sustainable  and  healthy  

communities : responsible  production,  urban  regeneration,  infrastructure  & 

mobility,  innovative  & clean  energy  solutions.

Å All residential  developments  are  Green  Certified  by  Romanian  Green  

Building  Council,  all  office  developments  are  WELL Health  and  Safety  and  

LEED Certified  (received  or ongoing) . New  developments  will target  LEED 

Zero Carbon .

Å Member  of  UN Global  Compact  as of  December  2021.

Å Since 2020, One  United  Properties  publishes  voluntary  annual  

Sustainability  Report . The 2024 Sustainability  Report  is available  HERE.

Å Rated  18.4, low  ESG risk, by  MorningStar  Sustainalytics  in November  2023.

18

One  United  Propertiesõ purpose  is to improve  existing  and  to  build  new  communities,  by  

developing  quality,  energy -efficient  buildings,  as well  as to  generate  long -term  value  

growth  for the  shareholders . One  United  Properties  has pioneered  mixed -use development  

concept  in Romania,  being  the  most  important  player  in this segment  on  the  local  market . 

PURPOSE STATEMENT 

https://www.one.ro/media/155130-sustainability-report-2024.pdf?v=1761803590
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SUSTAINABILITY
One  United  Properties  is a  member  of  Romanian  Green  Building  Council  (RGBC), 
organization  promoting  environmental  responsibility  and  energy  efficiency . All 

office  developments  are  WELL Health  and  Safety  certified,  the  most  rigorous  

certification  focused  on  employee  wellbeing,  as well  as have  LEED certifications . 
One  Tower receiving  LEED Platinum  v4 certification,  while  One  Cotroceni  Park 

received  LEED Platinum  pre -certification .

All residential  developments  of  One  United  Properties  are  òGreen  Homesó certified  

by  the  RGBC, which  require,  amongst  other : sorting  for recycling  in site, reducing  
the  heat  effect  through  light -coloured  roofing  and  terraced  spaces,  the  

optimization  of  water  consumption  through  efficient  irrigation,  connected  to  smart  

BMS systems, efficient  low -flow  sanitary  units, the  elimination  of  light  pollution  by  
the  installation  of  LED lamps,  the  use of  sustainable  building  materials  such as brick,  

(Caparol  <1 g  /  l compared  to  the  standard  30 g/l),  education  for sustainable  

operating  scales  of  the  building  (energy  efficiency,  waste  sorting,  compost  etc .). 

In September  2021, One  United  Properties  announced  acquisition  of   historical  
building  located  in 2 Georges  Clemenceau  Street,  District 1, Bucharest,  near  the  

Romanian  Athenaeum . One  Athenee  (pictured  left)  is the  first development  of  

ONE where  the  company  purchased  a  cultural  monument  with  a  goal  to  protect  
and  regenerate  the  cultural  heritage  of  the  centre  of  Bucharest . 

Since  2021, the  Group  announced  other  urban  regeneration  developments  such 

are : One  Gallery,  the  former  Ford Factory,  One  Downtown  and  One  Plaza 

Athenee , which  will host the  very  first Mondrian  Hotel  in Romania . 
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One Athenee , the  first cultural  monument  regeneration  
development  of  One  United  Properties . 
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RECOGNITION 
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One United Properties

Public Listed Company 
of the Year

2023

One United Properties

Best practices for
proven success

2022

One United Properties
Residential developer

of the Year

One Cotroceni Park

Urban Regeneration
Project of the Year

2022

One United Properties
Real Estate Developer 

of the Year 2021 in Romania

Skia Real Estate

2021 Sales Performance

One Herastrau  Towers

High End Residential
Project of 2021

In Romania

2022

One United Properties

Largest Developer of 
Luxury Residential Spaces

2022

One United Properties
Residential Developer

One Tower
Mixed -use Project

2022

One Floreasca  City

Best Residential 
Developer

Best Co -Working
Community

2022

One United Properties
Residential Developer 

of the Year

Investor of the Year

One Verdi Park
Residential Project

of the Year

2021

One United Properties

Best Company in 
Investor Relations ð 

Public Vote

2023

Victor Capitanu

Best CEO in IR

2024

One Cotroceni Park

Best Urban 
Regeneration Project

2022

2025

European Growth Champion
 

#9 in Europe, #1 in Romania
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RECOGNITION 

21

2021 2021

EUROPEAN
PROPERTY
AWARD

EUROPEA
N 

PROPERTY 

AWAR

D

2020

2019

2019

2018

2020

2018 2018

EUROPEAN
PROPERTY
AWARD

EUROPEA
N 

PROPERTY 

AWAR

D

2020 2019 2019

2017

Rom niaâ

GREEN AWARDS

20172017 2014

One Mircea Eliade
 

Best Sustainable 
Residential 

Development 

Best Residential
High -rise 

Development

One Tower 

was awarded a 
special prize for 

Dynamism 

at Forbes Gala

Leader Green 
Development 

& Developer 

One Mircea Eliade

Best Luxury Residential
Development

One Floreasca City

 Best Residential 
Renovation 

Redevelopment

Best Mixed Use 
Development

Developer of the Year

One Charles de Gaulle 
Residential Project 

of the Year

Residential Developer 
of the Year at HOF 

Awards

One Charles de Gaulle 

Residential Luxury 
Development

One Charles de Gaulle 

Residential Project of 
the Year at SEE Real 
Estate Awards Gala

One Herastrau Park 
Residential Project of 

the Year

One Charles de Gaulle 

Top Residential Project 
of the Year

Residential Developer 
of the Year 

One Charles de Gaulle 
Best Luxury Residential 

Development of the 
Year

OUP founders 
included in 

Forbes Romania 
Hall of Fame

One Tower

 the first office building 

in Romania to obtain 

LEED Platinum Building 

Design and Construction  

certification 

Sustainable Company 
of the Year Award

One Herastrau Park
 was granted a Green 

Homes Certificate

Forbes Green Award 
for building the most 

efficient and 
environmentally 

friendly residences in 

Romania

Residential Developer 
of the Year

One Herastrau Park 
Best Residential 

Development 

One Floreasca Lake
 nominated at CEEQA 

in association with 
Financial Times for the 

category "Hotel, 

Leisure and Residential 
Development of the 

Year 2014" 

One Tower 

received the WELL 

Health and Safety 

certification by 

International WELL 

Building Institute (IWBI) 



2026  ©   ONE UNITED PROPERTIES 

ONE ON BVB

Shareholding  structure  as of  31.12.2025:

Andrei -Liviu Diaconescu 
through OA Liviu Holding 

Invest SRL (25.52%)

Victor Capitanu through 
Vinci Ver Holding SRL 

(25.52%)

Marius Mihail Diaconu and 
through Altius SA (4.89%)

Individual Investors 
(20.15%)

Legal entites 
(18.73%)

Claudio Cisullo through 
CC Trust AG (4.96%)

ANALYST COVERAGE 

INDICES

22
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MARKET 
OVERVIEW
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Romania, CEEõs 2nd  economy

24
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Bucharest contributes 30% to Romaniaõs GDP 

Bucharest GDP overpassing neighboring economies

55 62 61 68
82

94 104 105 111 118

2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F

62
75 78

95 104

Slovenia Serbia Croatia Bulgaria Bucharest

Source: Eurostat , International Monetary Fund

Bucharest Metropolitan Area -  GDP evolution (û bn)

Source: Eurostat

6th largest 

capital 
in the EU

2.7m

0.7m

inhabitants

daily 

commuters

Source: National Prognosis & Statistics Office, Eurostat

Source: National Prognosis & Statistics Office
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The affordability has significantly improved over last decade

Increasing affordability
Years required to purchase 50sqm 1 -bedroom apartment in Bucharest

Source: SVN

Average transaction value for new homes in 2024 (EUR/sqm)
Affordable mortgages

Share of the mortgage rate in average national salary (%)

Source: Deloitte

û 1,757 
û 2,436 

û 2,917 
û 3,849 û 3,863 û 3,909 

û 5,500 
û 6,121 

Bucharest Belgrade Zagreb Warsaw Budapest Bratislava Ljubliana Prague

45% 41%

74%
85% 94% 99%

Bucharest Rome Budapest Paris Warsaw Prague

32.8
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17.8
15.8 15.5 14.5 13.3 11.6 9.8 9.4 9.8 8.9 8.7 8.3 8.4 8 6.7

7.9

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: SVN
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5%
9% 10% 12% 14% 15% 17%

24%

32% 34% 34%
39% 41%

NL ES FR DE AT HU CZ IT HR PL BG LV RO

Romanians prefer to own homes, yet deficit of approx. 200K 
units persists due to overcrowdness and old stock

Persons living in overcrowded household in 2024 (%)

Source: Eurostat

Share of people owning/renting their home 
in 2024  (%)

Source: Eurostat

94.3%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

RO

SK

HU

HR

PL

BG

LV

IT

CZ

ES

NL

FR

AT

DE

EU-27

Ownership Tenant

51.4%

63.0%

47.9%

36.8%

0.7%EU-27

RO

House Apartment Other

Type of housing in 2024 (%)

Source: Eurostat

1.1
Average no. of rooms per 

person in Romania, vs. 1.7 

average EU -27, in 2024.

5.1%
Average population having 

housing cost overburden in 

2023 (spending 40%+ DI) with 

EU-27 average at 8.1%. 
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173%160%150%
134%

90%
71% 68% 66% 56% 54% 52% 51% 49% 46% 44% 43% 41% 31% 23% 22% 19% 18% 12% 12%

SE NL DK LU BE DE FR FI P EE IE SK ES LT CY AT CZ IT PL SI LV GR HU RO

Low ratio of outstanding residential loans, 
with the majority of transactions being paid in equity

Total outstanding residential loans to GDP ratio in 2024

83% 79%
70%

51% 53%
44% 44% 38% 37% 31% 30% 30% 27% 25% 21% 19% 16% 16% 14% 14% 13% 13% 13% 11% 8% 6%

SE NL DK LU BE FR DE FI P SK ES EE AT CY CZ IT LT IE PL BG HR SI LV GR HU RO

Source: Hypostat

Total outstanding residential loans to disposable income of households ratio in 2024

Source: Hypostat

Romanians 

had a mortgage loan 

as of July 2025, 

accounting for 

approximately

of the working 

population. 

597,000

7%

Source: BNR

Source: SVN
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Market segmentation for residential 

deliveries in Bucharest Metropolitan area

Source: SVN

55.2% 54.3%
59.2%

48.6%

40.2% 41.4%
36.4%

44.7%

4.6% 4.4% 4.4% 6.7%

2022 2023 2024 2025e

Mass Middle Premium

21,328
units

20,960
units

17,500
units

18,000
units

Market overview

Å Consistently decreasing market supply, not 
sufficient to address market demand

Å Relatively stable segmentation of developments 
across mass/middle/premium segment

Å In 2025, both the middle market segment and 
the premium reached their highest share in the 

past five years, indicating the growing 

preference for higher quality housing as the 
purchasing power increases.

Market classification criteria, price per sqm:

Mass market Middle market Premium 

< û1,800 / sqm û1,800-2,900 / sqm û2,900+ 
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Targeted sub -segments
P

R
E

M
IU

M 
L
U

X
U

R
Y

H
IG

H
-E

N
D

Å Target market:  middle market

Å Price per sqm : å120-180% of market average

Å Differentiators : balanced mix of affordability and quality, offering large -scale 
construction with access to essential infrastructure. Modern design, 
comfortable living environment, convenience being in proximity to business 
areas. 

Å Target: premium market

Å Price point : å200% above market average 

Å Differentiators : Developments catering to those with high expectations for 
quality finishings (also in exclusive partnerships), boasting close -by amenities 
and situated in prime locations in the city.

Å Target : top 10% of the premium market

Å Price per sqm : å400% above market average

Å Differentiators : Exceptional locations in the most prestigious areas of the city, 
smaller and more private developments offering amenities that blur the line 
between home and upscale hotel.

Common ONE 

denominators 

across all 

subsegments:

Reliability

Location

Community

Design

Amenities 

Comfort

Safety

Prestige
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RESIDENTIAL  SEGMENT - 
DEVELOPMENT

31

Prior to  deciding  to  acquire  land  for development,  the  management  
carries  out  a  thorough  analysis on  the  investment  opportunity,  which  

can  last between  2-6 months . Only  after  the  feasibility  analysis,  urban  

and  legal  due  diligence,  defining  and  seeking  feedback  from  the  
market  on  the  architectural  concept,  the  decision  on  the  investment  is 

made .

The sale process  of  the  housing  units begins  as soon as possible  after  the  

acquisition  of  the  land  destined  for development . There are  cases  when  

certain  areas  of  a  project  are  sold  prior  to  the  acquisition  of  land  for 
development,  in order  to  attract  the  capital  needed  for the  

development . Sales made  in the  early  stages  of  construction  are  used  

to  supplement  the  financial  resources  needed  in the  execution  of  
construction  works. 

Promises of  sale concluded  with  promising  buyers  usually  provide  for the  
payment  of  the  price  in equal  instalments  of  20% each,  divided  over  the  

entire  construction,  so that  in most  cases  full payment  of  the  price  

occurs  before  signing  the  sales contract  for completed  housing  units. 
The sales strategy  of  the  Issuer's subsidiaries usually  aims at  the  

progressive  increase  of  the  sale price  as the  development  reaches  

certain  stages  in the  authorization  and  execution  of  construction  works, 
reflecting  the  increase  in value  associated  with  the  respective  units.

Identifying the investment 
opportunity

Feasibility analysis and urban 
and legal due diligence

Defining the architectural 
concept

Adoption of investment decision 
and development planning

Land  acquisition Carrying  out  the  design

Execution of construction worksProcess of  selling housing  units

Reception  and  delivery  of   units After -sales services

ONEõS RESIDENTIAL  DEVELOPMENT PROCESS 
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20172014 2021 2023 2025 2028

Madrigalului

Residence
One Mircea Eliade One Lake District

One Herastrau Park One Cotroceni Park New development

14 units 258 units

109 units 993 units

1,989 units

3k+ unitsG
ro

w
in

g
 

s
c
a

le
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ONE MIRCEA ELIADE
ONE HERASTRAU PLAZA

ONE FLOREASCA LAKE

MADRIGALULUI 
RESIDENCE

ONE HERASTRAU TOWERS

ONE HERASTRAU PARK

ONE CHARLES 
DE GAULLE

ONE VERDI PARK
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ONE
TIMPURI NOI 

35

ONE
VERDI PARK

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial 

GDV (m)

Q2ô19

Q3õ23

149

174

23,357

14,113

13,148

964

û 27.03

Starting date

Completion date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial 

GDV (m)

Q4ô19

Q1õ23

338

498

62,590

38,282

35,155

3,127

û 129.72

ONE
FLOREASCA VISTA

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

GDV (m)

Q2õ20

Q2õ23

68

75

11,677

9,676

9,676

û 36.73

ONE
COTROCENI PARK

Q2ô21

Q4õ23

989

1,434

137,720

82,359

64,651

17,708

û 170.10

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial 

GDV (m)
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ONE
MIRCEA ELIADE

36

ONE
HERŃSTRŃU TOWERS

ONE
HERŃSTRŃU PLAZA

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial 

GDV (m)

Q1ô18

Q2õ21

258

546

60,735

34,681

30,949

3,732

û 124.50

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial 

GDV (m)

Q4ô18

Q1õ22

174

254

30,982

21,985

16,989

4,996

û 55.31

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial 

GDV (m)

Q2ô16

Q1ô19

194

243

32,414

18,001

15,494

2,507

û33.50

ONE
MAMAIA NORD

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

GDV (m)

Q3ô18

Q3ô21

50

71

8,523

6,285

6,285

û 17.50

Q3õ22

Q2õ25

86

148

18,552

13,639

13,639

û 32.10

Phase I Phase II
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ONE
CHARLES DE GAULLE 

37

MADRIGALULUI 
RESIDENCE

ONE
FLOREASCA LAKE

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments  

GDV (m)

Q4ô15

Q2ô18

33

55

9,197

5,378

5,378 

û22.70

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

GDV (m)

Q4ô13

Q3ô14

14 

12

3,130

2,271

2,271 

û3.20

Starting date

Completion Date

RESI UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

GDV (m)

Q3ô11

Q2ô15

68 

86

15,000

8,333

8,333 

û14.80

ONE
HERŃSTRŃU PARK

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

GDV (m)

Q3ô15

Q2ô17

109 

155

27,050

17,806

17,806

û34.40
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UNDER CONSTRUCTION 
& IN PIPELINE

ONE 
VERDI PARK
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ONE
HERŃSTRŃU VISTA

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial  

GDV (m)

Q3õ22

Q1õ26

120

179

20,267

13,575

11,463

2,112

û47.83

ONE
LAKE CLUB

Starting date

Estimated Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial

GDV (m)

Q3õ22

Q2õ26

738

944

111,196

71,523

69,563

1,960

û 317.10

ONE
FLOREASCA TOWERS

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial 

GDV (m)

Q4õ22

Q1õ26

215

293

32,787

20,975

20,006

968

û 88.30

ONE
NORTH LOFTS

Q2õ23

Q4õ25

151

237

34,784

û 35.85

Starting date

Completion Date

UNITS 

PP

GBA (sqm)

GDV (m)
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ONE
PENINSULA 

Starting date

Estimated Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

GDV (m)

Q4ô20

Q3õ26

170

293

53,821

36,087

36,087

û 163.73

ONE
MODROGAN
Starting date

Estimated Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

GDV (m)

Q4ô20

Q4õ26

48

90

14,803

9,739

9,739

û 75.33

ONE
HIGH DISTRICT ONE

LAKE DISTRICT

Starting date

Estimated Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial

GDV (m)

*Completion date for Phase 1 / Phase 2

Starting date

Estimated Completion Date

UNITS 

PP

GBA (sqm)

Saleable (sqm)

- Apartments 

- Commercial

GDV (m)

Q4õ22

Q2õ26

841

1,167

124,259

73,016

66,992

6,024

û192.58

Q2õ23

Q3õ26/Q3õ27*

1,985

2,420

196,436

178,047

177,068

979

û 393.87
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Land sourcing

EXISTING LANDBANK PIPELINE UNDER NEGOTIATION

Ongoing negotiations for strategically located land 

plots in Bucharest, including large properties for 

future developments targeting Bucharestõs booming 

middle -class with affordable premium housing, such 

as a 20ha plot land within 10 min driving from city 

centre .

Affordable premium housing is a segment where we 

will be increasingly more active for the years to 

come.

We have under negotiation land for 10k+ units (and 

all necessary related facilities for the communities), 

across all our segments of clientele, but with larger 

focus on the medium income segment.

We are by far the developer of choice for Bucharest 

landowners to partner for future developments.

Land Holdings : 285,000+ sqm of prime land locations 

for future development in ownership or pre -SPA

Development Rights : Total above -ground gross 

building area (GBA) exceeds 988,000 sqm

GDV: û1.8 billion +

Current Phase : all land plots are in the planning phase

Purpose :

Å Residential:  7,000+ apartments with  services for 

communities

Å Commercial 146,000 sqm estimated for rental 

commercial buildings, 121,000 sqm offices and 

25,000 sqm within buildings set for restoration

41
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3

ONE Victoriei  Plaza3



2026  ©   ONE UNITED PROPERTIES 

OFFICE
SEGMENT

Building  on  its residential  success,  One  United  Properties  entered  the  office  

segment  in November  2017 through  acquisition  of  One  North  Gate . ONE focuses  

on  development  of  Grade  A offices,  targeting  commercial  portfolio  GLA of  200.5k 

sqm  by  the  end  of  2026. Out  of  that,  117K sqm are  already  finished  (One  Cotroceni  

Park Office  Phase 1 & 2, One  Tower, and  One  Victoriei  Plaza),  and  another  95K 

sqm were  already  announced  (One  Cotroceni  Park III & IV, One  Technology  

District) . The company  projects  that  on  completion,  the  consolidated  office  

portfolio,  together  with  retail  portfolio,  will have  the  market  value  by  end  of  2026 

estimated  at  EUR 689 million .

The growth  within  the  ONE office  portfolio  is generated  by  three  vectors :

Å The strong  trend  of  corporates  that  are  taking  the  opportunity  of  the  pandemic  

period  to  redraw  their  entire  corporate  real  estate  strategy  and  to  relocate  from  

older  generation  buildings  to  new,  modern  ones,  to  upgrade ;

Å The need  to  provide  sanitary  comfort  to  talent,  in order  to  attract  them  back  to  

the  office,  hence  the  prioritizing  of  LEED and  WELL certified  properties ;

Å The strategy  to  follow  a  hub  and  spoke  office  distribution  throughout  the  city,  

opening  several  new  satellite  offices  to  dramatically  reduce  commute  time  of  

the  employees,  promoting  a  near  home  office  environment .

The office  segment  is of  strategic  importance  for  One  United  Properties  as it 

envisages  the  medium  to  long -term  rental  of  spaces  (minimum  5 years,  preferred  

7-10 years  contracts),  offering  a  predictable  recurrent  revenue,  complementing  

the  residential  development  business model . 

43

Selected  tenants  include :
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OFFICE MARKET ð REGIONAL PERSPECTIVE
Bucharest provides some of the most attractive office and retail 

yields among main CEE cities
Key office trends (2)

Notes: 
1: Colliers, The CEE Investment Scene 2025 -2026
2: iO Partners Bucharest City Report Q4 2025

VZero deliveries  in 2025: first year  in more  two  decades  with  no  office  
deliveries  in Bucharest

VUptake  in pipeline  under  construction : 198k sqm under  construction,  
up  62% YoY.

V2026 deliveries : Two important  deliveries  scheduled  in the  year  ð One  
Gallery  and  One  Technology  District .

VGross take -up  volume  in Bucharest  in 2025 totalled  248k sqm , 23% 
below  2024, with  net  take -up  decreasing  21% YoY to  128k sqm.

Prime yields (%) in Q4 2025 (1)

VPrime office  rents in Bucharest  remained  unchanged  in Q4 2025, at  
û22.0 per  sqm per  month,  the  same  value  as in 2023 and  2024. 

VThe vacancy rate decreased in 2025 , reaching 10.6% as of Q4 2025, 
and is expected to continue to slightly decrease in 2025 due to 
extremely limited pipeline.

44
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ONE
TOWER

Starting date

Completion Date

TOTAL GLA  

- Offices  (sqm)

- Terraces (sqm)

- Storage (sqm) 

PP

Q1 ô18

Q4 ô20

 23,320 

 23,219 

 502 

 252 

370

45

ONE
COTROCENI PARK 1
Starting date

Completion Date

TOTAL GLA  

- Offices (sqm)

- Terraces (sqm)

- Storage (sqm)

PP

Q3 ô19

Q4 ô21

47,001 

42,479 

3,475

1,048 

580

ONE
VICTORIEI PLAZA

OFFICE PORTFOLIO

Acquisition date

TOTAL GLA  

- Offices (sqm)

PP

Q3õ22

12,000

12,000

93

ONE
COTROCENI PARK 2

Starting date

Completion Date

TOTAL GLA  

- Offices (sqm)

- Terraces (sqm)

- Storage (sqm)

PP

Q2 ô21

Q1 ô23

35,797 

33,332 

2,121 

344 

396 
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RETAIL PORTFOLIO

ONE GALLERY

Starting date

Completion Date

TOTAL GLA  

Tenant

BUCUR OBOR

Acquisition date

RETAIL GLA

Tenants

Q1 õ22

25,582

Auchan and multiple 
small businesses

Q3õ22

Q3õ25

 14,845

 Multiple (high -end)

ELIADE TOWER

Acquisition date

TOTAL GLA  

- Offices (sqm)

PP

Q4õ22

8,406

8,406

47
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LANDMARK RESTORATION PORTFOLIO

Mondrian Hotel
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HISTORICAL 
RESULTS HIGHLIGHTS
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2019 2020 2021 2022 2023 2024 2025

REVENUES COST OF SALES NET INCOME

EVOLUTION OF THE 
RESIDENTIAL SEGMENT

49

1
4

7
.4

The revenues  from  sales of  residential  
property  increased  7-fold  between  
2019 and  2025, overpassing  historical  
milestone  of  RON 1 billion  three  times  
thus far  ð in 2023, 2024 and  2025.

The varying  margin  from  year  to  year  is 
due  to  the  IFRS 15 revenue  recognition  
applied  by  the  Group . Following  the  
IFRS 15, initial  stages  of  construction  
register  higher  turnover  as the  
completion  advances  faster  due  to  
heavy  works carried  out,  however  
revenue  margins  naturally  increase  as 
developments  progress,  with  sales 
prices  also rising in later  stages . 

As a  principle,  the  Company  targets,  
with  each  development,  a  net  margin  
of  minimum  35%. 
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The rental  income,  which  also includes  
revenues  from  tenant  services,  became  
significant  as of  2022, following  the  
delivery  and  the  lease  of  the  two  major  
developments  of  One  United  Properties,  
One  Tower and  One  Cotroceni  Park 
Phase 1, as well  as acquisition  of  One  
Victoriei  Plaza in Q3õ22 and  Bucur  Obor  
(acquired  in Q1õ22), the  latter  being  
consolidated  under  the  retail  division . 

In 2023, One  Cotroceni  Park Phase 2 
was delivered,  which  had  a  positive  
impact  on  the  evolution  of  the  segment  
as of  2024, with  revenues  across the  
division  stabilizing  between  2024-2025, 
ahead  of  the  next  cycle  of  delivery  of  
standing  rental  assets.

in RON m

EVOLUTION OF THE 
COMMERCIAL SEGMENT

2019 2020 2021 2022 2023 2024 2025

RENTAL INCOME COST OF SALES NET INCOME

1
6

.5
4

.6 1
2

1
.7

1 0
.6

1
1

.8
1

0
.6

1
.2

7
8

.9
2

4
.7

5
4

.2

1
2

8
.4

4
5

.8
8

2
.6

1
5

1
.4

4
8

.5
1

0
2

.9

1
6

1
.2

5
7

.4
1

0
3

.8



2026  ©   ONE UNITED PROPERTIES 

2019 2020 2021 2022 2023 2024 2025

EBITDA EBT NET PROFIT

GLOBAL RESULT

51

The rapid  growth  recorded  starting  2021 
contributed  to  a  more  than  twofold  increase  
in One  United  Propertiesõ key  indicators  from  
2019 to  2025.

Gross result (EBT) is the  relevant  indicator  for  
the  Group  due  to  significant  part  of  the  taxes  
being  deferred . For example,  the  income  tax  
for  2025 amounted  to  RON 83.4m, where  RON 
17.6m is the  actual  expenditure  and  the  
remaining  RON 65.8m represents  the  deferred  
tax  on  profit .

Profits are  distributed  on  a  semi-annual  basis, 
in line with  dividend  policy  (payout  of  up  to  
35% of  gross profit)  and  reinvestment  of  rest of  
capital  due  to  the  significant  growth  
opportunities .
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