
Leader in sustainable 
real estate development
WOOD Conference
September 2022



We strive to become the leading Residential Real 
Estate Developer in the region through sustainable 

large-scale residential projects.

LEADING SUSTAINABLE
REAL ESTATE DEVELOPER IN ROMANIA

Mission Vision

Our mission is to positively impact people’s lives by 
developing communities with focus on sustainability, 
efficiency and wellbeing. We generate added value to 

all our stakeholders through sound investments.
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We Create COMMUNITIES We Build SUSTAINABLE 



1995-2001

1996
First real estate 
company to be 
listed on the 
Bucharest 
Stock 
Exchange.

2002-2010

2003 2017
IMPACT raises €12 
million, the first 
private placement 
in Romania and the 
first bonds in euros 
listed on the 
Bucharest Stock 
Exchange.

2007-2019 2018 - 2021

1995 - 2010 2010 - 2022

IMPACT: 30 + YEARS OF DEVELOPMENT

IMPACT starts the 
first residential 
community in 
Romania, setting up 
a trend for the real 
estate development, 
makeover of Pipera
area.

Development of 
residential & 
commercial 
projects outside of 
the capital city, 
Oradea, 
Constanta, 
Ploiesti.

Completion of 
three phases of 
GREENFIELD
BANEASA project, 
its landmark 
project.

IMPACT sets footprint 
in the upper-class 
market with LUXURIA 
project, in Bucharest.
National expansion to
Iasi, 2nd largest city by
population after
Bucharest.

IMPACT raises 
$10 million, the 
first issue of 
corporate bonds 
in Romania in 
foreign currency.

2020
IMPACT 
raises €6.58 
million via 
bonds listed 
on the 
Bucharest 
Stock 
Exchange.

IMPACT completed more than 26 share capital increases since its setup.
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2022
3 phases of 
share capital 
increase during
6m 2022. 2 
cash and  1 with 
bonus shares 
distributed.
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IMPACT completed 17 projects along time.

IMPACT
reached 1bn 
RON market 
capitalization 
on the 
Bucharest 
Stock 
Exchange.

2021



GROUP STRUCTURE

Greenfield Property 
Management SRL

Greenfield Copou 
Residence

IMPACT
Developer & 

Contractor SA

Greenfield Copou 
Residence Phase II

Greenwise Development

Bergamot 
Developments

Clearline 
Development & 

Management

Spatzioo
Management SRL

Bergamot Developments 
Phase II

99%

99%

99%

100%

99%

99,99%

6,23%

100%

93,77%

1%
1%1%

1%

0,01%
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RCTI Company

51%

Impact Finance & 
Developments

99%



MAKING A DIFFERENCE THROUGH 
SUSTAINABLE DEVELOPMENT
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Residential development approach IMPACT sustainability goals

• Focus on sustainable residential projects, 
no matter their size;

• Educate the market and expand the concept 
of intelligent and environmental-friendly 
housing in Romania;

• Invest in sustainability and develop 
environmentally-friendly homes;

• Constantly raise the quality standards of the 
home products delivered;

• Offer best in class client service.

Environmental: reducing carbon emissions, 
utilisation of renewable energies, recycling;

Social: community spirit support, enhancing 
quality of life;

Economic: reduce capital and life cycle costs, 
improve value and value growth.

IMPACT sustainability features



FULLY COMMITTED TO BEST PRACTICES IN ESG

30 years on the real estate market 
demonstrate the power to adapt to the 
globalization context and the continuous 
improvement of the business. 

IMPACT Developer & Contractor is 
a company aligned to international business 
and corporate social responsibility 
standards.
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Sustainability lies in the operating policy 
of IMPACT Group and our flagship 
projects are a living proof. Taking care of 
the 3 P's of sustainability that have a 
strong impact over the business is a 
regular practice, since the Planet, the 
People and the Profit are essential assets 
for IMPACT.

We are focused on aligning to the global sustainability process, including 
handling Environmental, Social and Governance risks – ESG risks.



CORPORATE GOVERNANCE

Shareholders

Board of Directors

Chief Executive 
Officer

Chief Operational 
OfficerExecutive 

Department
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Audit

Nomination & 
Remuneration

Risk

Green Financing

Development Sales & 
Marketing

IT & 
Digitalization

ESG & IR Human 
Resources

Financial & 
Accounting

Legal &
Compliance

IMPACT’s corporate culture is characterized by clear responsibilities, professionalism, mutual respect and trust.
Lawful conduct, total transparency and fair competition are integral to our business in order to achieve high
performance, quality outputs and expected returns on investments.

 responsible, value-based management 
and monitoring focused on long-term 
success.

 efficient cooperation between our 
Executive Management and Board of 
Directors.

 protection of the interests of our
stakeholders.

 full transparency in corporate
communication.

 sound ethics, appropriate risk 
management and law compliance.

At IMPACT, Corporate Governance stands for:
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External Auditor

Internal Auditor



STRATEGY IMPLEMENTATION LED BY 
A DIVERSE EXECUTIVE TEAM
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CONSTANTIN SEBEȘANU
CEO

CLAUDIU BISTRICEANU
CFO

SORIN APOSTOL
EXECUTIVE DIRECTOR

OVIDIU GRINICI
SALES & MARKETING DIRECTOR

DACIAN MICU
HR DIRECTOR

GINA PĂTRÎNOIU
HEAD OF LEGAL

TEODORA DĂNILĂ
HEAD OF ESG & INVESTOR RELATIONS

LOREDANA ROȘU
MARKETING MANAGER

25+ years of experience in 
top management, projects 
and assets management.

20+ years of experiece in
business advisory with 
BDO, a top consultancy 

firm.

18+ years of activity 
specialized in marketing 

and financial.

22+ years of professional 
experience, out of which 19 

years experience as an 
external auditor in a Big 4.

17+ years of 
experience in the 
Real Estate Law 

area.

18+ years of experience 
in Human Resources.

10+ years of experience in 
Real Estate. 

20+ years of experience 
in the financial and 

capital market field.



KEY 
HIGHLIGHTS

DEMAND OVERVIEW 
IN ROMANIA

RESIDENTIAL STOCK 
IN ROMANIA

MARKET TRENDS

• Great potential for demand in 
terms of residential market in 
Romania main cities;

• 109% increase in net average 
salary over the 2015 –H1 
2022 period;

• Total amount of outstanding 
housing loans increased in 
Romania by 134% between 2015 
– H1 2022.

• Room for consistent new 
deliveries during the next 
decade, mainly nationally, with 
a postponement in Bucharest;

• Between 1990-2021 period 
only 1.4 million new residential 
units have been delivered;

• Housing stock of 9.6 million at 
the end of 2021, mainly 
outdated .

• Romania is the European 
country with the highest Owner 
Occupation Rate (95.8% at the 
end of 2019);

• Romania has the lowest 
overdue residential loans per 
capita, the EU average being 15 
times higher;

• Increased affordability ratio 
(average housing prices in the 
country increase less than the 
net salary growth).

Source: Eurostat, Romanian National Institute of 
Statistics; National Bank of Romania
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H1 - 2022 OPORTUNITIES IMPACT ACTIONS

MARKET TRENDS

• Significant growth for rentals, 
where yields reached over 7% in 
June compared to 5% y-o-y;

• Sale of furnished and equipped 
apartments to investors;

• In the medium term mainly in 
Bucharest, the lack of issuance of 
new building permits will generate 
steep appreciation in the property 
value aside from the fixed income 
generated from rentals.

• Launch of SPATZIOO, the
property & facility management
company, that supports the rental 
and facility management of 
finalized units;

• Vertical integration through 
acquisition of construction 
companies, which reduces costs 
and optimizes the development 
process;

• Acceleration of project the 
development in Bucharest as well 
as at national level based on the 
existing  permits for over 5,900 
apartments.

• Significant increase in sales in the 
first 2 months due to higher 
demand following the increase of
the ceiling for the application of the 
5% VAT rate, to 140,000 euros;

• The increase in inflation created a 
high demand for finalized 
apartments and increase in the 
interest of investors in residential 
sector;

• The  demand for unfinalized 
apartments has been slowed by 
successive increases of financing 
costs;

Source: The Company
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Market-aligned approach

• Focus on affordable residential 
developed in large communities 
on large land plots of 10-50 ha

• Geographic expansion in main 
regional cities

• Diversified portfolio with office, 
retail, hospitality 

• Complement with premium 
projects

• Quality Property and Facility 
management services after 
completion inclusive of 
automatization & digitalization 
for increased efficiency

Next generation development

• At the forefront of sustainable 
practices and built GREEN 
communities

• Excellent nZEB construction 
standards applicable to all new 
buildings 

• Projects designed and build with 
international certification 
BREEAM

• Use of renewable energy 
sources, low emission energy 
sources, electric mobility and 
man powered mobility, extended 
green areas, parks and 
playgrounds, community centers
and convenience services

Diversified financing approach

• Green Bonds issuance - focus 
on new green instruments 
based on Sustainalytics 2nd

party opinion on Company 
Green Bond Framework

• Proven history of successful 
share capital increase

• Efficient use of bank financing 
for project development

• Continuous diversification of 
shareholding structure

• Free Float and liquidity 
increase for IMP shares on 
BVB

Geographic expansion & 
portfolio diversification

Sustainability 
focus

Financing 
optimization

GROWTH STRATEGY
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BUILD A STRONG PRESENCE IN KEY CITIES

 Already operating in the main cities 
like Bucharest, Iași, Constanța.

 Further expansion to Timișoara, 
Brașov, Cluj.

 Diverse project portfolio including 
residential,  as well as retail, hotel and 
commercial real estate.

 Attractive landbank in high-demand 
locations in Bucharest (Greenfield 
Bănesa, Luxuria City Center Barbu 
Văcarescu, Greenfield West), Iași
(Greenfield Copou), Constanța (Boreal 
Plus).

 Established national and local 
partnerships to  streamline the 
construction process and the 
integration of sustainability elements, 
such as geothermal water, solar panels, 
heat pumps, etc.

BRASOV

CLUJ

12Residential - block of flats Residential - house Office buildings Hotel buildings Commercial



MIDDLE - UPPER 
PROJECTS

AFFORDABLE 
PROJECTS

13

OUR PROJECTS



Greenfield Băneasa Residence & Plaza
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UNDER CONSTRUCTION 
UNITS2 1,264
PIPELINE UNITS 3,083

GBA3 (sqm) 414,316

GDV4 (‘000€) 317,951

COMPLETED UNITS 2,580

SOLD UNITS1 2,574
STARTING DATE 2020
COMPLETION DATE Q2 2022

TOTAL GBA (sqm) 7,364

- Commercial (sqm) 3,714
- Wellness (sqm) 3,650

GDV (‘000€) 22,471

Residence Plaza

6.000+ units,
District 1, Bucharest

STARTING DATE 2020
COMPLETION DATE Q1 2022

TOTAL GBA (sqm) 1,200

GDV (‘000€) 5,205

Headquarter

1 Sold units as of 30 June 2022
2 Includes Panoramic (97 units) & Greenfield Băneasa Phase 1 to 5 (1,167 units)
3 GBA= Gross Building Area of the Project exclusive of parking
4 GDV = Gross Development Value = Estimated Value of the Project

Except for GDV and Gross Margin that are 2022-2027 estimations, the rest of the figures are total project estimates.



Luxuria Expoziției Residence
630 units,
District 1, Bucharest

Except for GDV and Gross Margin that are 2022-2027 estimations, the rest of the figures are total project estimates.

STARTING DATE 2018
COMPLETION DATE 2021

COMPLETED UNITS 630
SOLD UNITS1 60% - 377

SCT (mp) 66.400

GBV (‘000€) 67.218

1 Sold units as of 30 June 2022
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Greenfield Copou Residence & Plaza
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Residence Plaza
STARTING DATE 2022
COMPLETION DATE 2025

PIPELINE UNITS 1,062

GBA (sqm) 99,055

GDV (‘000€) 154,856

STARTING DATE 2022
COMPLETION DATE 2024

TOTAL GBA (sqm) 3,975
- Commercial (sqm) 1,830
- Wellness (sqm) 2,145

GDV (‘000€) 8,745

1.062 units,
Iași

Except for GDV that are 2022-2027 estimations, the rest of the figures are total project estimates.



Boreal Plus

STARTING DATE 2020
COMPLETION DATE 2026

UNITS UNDER CONSTRUCTION 673

GBA (sqm) 63,658

GDV (‘000€) 78,307
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Residence

691 units,
Constanța

Except for GDV that are 2022-2027 estimations, the rest of the figures are total project estimates.



Luxuria City Center
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Commercial 5* Hotel & suites
STARTING DATE 2023
COMPLETION DATE 2024

TOTAL GBA (sqm) 8,000

GDV (‘000€) 29,811

STARTING DATE 2023
COMPLETION DATE 2025

TOTAL GBA (sqm) 20,000
ROOMS AND APPARTMENTS 300

GDV (‘000€) 62,000

STARTING DATE 2023
COMPLETION DATE 2027

PIPELINE UNITS 596

GDV (‘000€) 230,850

Residence

Mix project
District 1, Bucharest

Except for GDV that are 2022-2027 estimations, the rest of the figures are total project estimates.



Greenfield West Residence & Plaza
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Residence Plaza
STARTING DATE 2023
COMPLETION DATE 2028

PIPELINE UNITS 5,528

GBA (sqm) 494,040

GDV (‘000€) 301,306

STARTING DATE 2023
COMPLETION DATE 2025

TOTAL GBA (sqm) 7,258
- Commercial (sqm) 3,484
- Wellness (sqm) 3,774

GDV (‘000€) 18,180

5,528 units,
District 6, Bucharest

Except for GDV that are 2022-2027 estimations, the rest of the figures are total project estimates.



Pipeline

New potential projects

STARTING DATE 2024

COMPLETION DATE 2030

PIPELINE UNITS 4,485

GBA (sqm) 410,140

GDV (‘000€) 162,451

New potential projects represent new 
projects for which land has been identified 
but not yet acquired.
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4,485 units,
National

Except for GDV that are 2022-2027 estimations, the rest of the figures are total project estimates.



Average selling price for sold 
residential units
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Sold residential units do not include residential units contracted by clients for projects for which construction has not been finalized. Sold residential units 
represents residential units for finished projects that were transferred to clients. 
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Summary of financial historical data
Consolidated statement of profit or loss

RON/EUR average: H1 2022 – 4.9456, H1  2021 – 4.9009, 2021 – 4.9204, 2020 – 4.8371, 2019 – 4.7452, 2018 – 4.65350
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EUR thousand Year ended  Year ended  Year ended  Year ended  Year ended  Year ended  
31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 30-Jun-21 30-Jun-22

(audited) (audited) (audited) (audited) (unaudited) (unaudited) 
Revenue from real estate inventories 21,819 33,019 42,256 27,962 14,067 18,252 
Costs of real estate inventories (13,212) (17,682) (29,151) (17,832) (9,684) (11,129)
Gross profit  8,607 15,337 13,105 10,130 4,383 7,123 
Net rental income  663 1 192 110 115 356 
General and administrative expenses (3,957) (4,396) (4,520) (4,622) (2,037) (2,992)
Marketing expenses  (382) (979) (940) (1,295) (686) (513)
Other operating income/expenses (2,383) (339) (750) (1,630) (363) (33)
Gains from investment property  5,027 30,464 13,299 17,611 - (13)
EBITDA 7,575 40,088 20,386 20,305 1,412 3,930 
Depreciation and amortization (192) (195) (359) (236) (118) (117)
Operating profit 7,383 39,893 20,027 20,069 1,294 3,813 
Finance costs, net (1,277) (1,248) (1,122) (702) (1,605) (316)
Gross profit 6,106 38,645 18,905 19,368 (311) 3,497 
Income tax credit/(charge)  (1,629) (6,089) (3,429) (3,353) (255) (675)
Net profit 4,477 32,556 15,476 16,015 (565) 2,822 



Consolidated statement of financial position

RON/EUR period-end: Jun 2022 – 4.9454, Dec 2021 – 4.9481, Dec 2020 – 4.8694, Dec 2019 – 4.7793, Dec 2018 – 4.6639

Summary of financial historical data
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EUR thousand 31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 30-Jun-22
(audited) (audited) (audited) (audited) (unaudited)

Property, plant and equipment 1,470 1,786 1,551 3,075 4,541
Intangible assets 20 30 28 45 30
Right of use assets - - - - 373.88 
Investment property 46,552 80,393 93,996 115,576 119,538
Financial assets - - 443 -
Long term trade and other receivables 253 - - -
Total non-current assets 48,295 82,209 96,018 118,696 124,483 
Inventories 78,422 90,123 89,280 108,915 114,323 
Trade and other receivables 5,535 6,881 5,457 7,303 9,809 
Cash and cash equivalents 6,591 9,512 12,121 8,496 7,820 
Total current assets 90,548 106,516 106,858 124,713 131,952 
Total assets 138,843 188,725 202,876 243,409                256,435
Equity 95,801 122,180 131,601 144,875 159,431 
Loans and borrowings 24,465 29,045 34,390 30,339 34,964 
Trade and other payables 247 69 392 1,397 2,293 
Deferred tax liability 5,537 9,619 11,357 13,842 13,849 
Total non-current liabilities 30,249 38,733 46,139 45,578 51,106 
Loans and borrowings 7,482 12,308 18,150 37,774 29,538 
Trade and other payables 5,182 15,314 6,849 14,921 16,280 
Provisions for risk and charges 129 190 137 260 80 
Total current liabilities 12,793 27,812 25,136 52,956 45,898 
Total liabilities 43,042 66,545 71,275 98,534                  97,004
Total equity and liabilities 138,843 188,725 202,876 243,409 256,435 



Consolidated statement of cash flow

RON/EUR average: H1 2022 – 4.9456, H1  2021 – 4.9006,  2021 – 4.9204, 2020 – 4.8371, 2019 – 4.7452, 2018 – 4.65350

Summary of financial historical data
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EUR thousand Year ended Year ended Year ended Year ended 6m ended 6m ended 

31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 30-Jun-21 30-Jun-22
(audited) (audited) (audited) (audited) (unaudited) (unaudited)

Profit for the period 4,477 32,556 15,476 16,015 (565) 2,822 
Adjustments for:
Depreciation and amortisation 192 195 359 161 118 117 
Write-offs, net 790 (826) (425) 1,202 5 (118)
Changes in fair value of investment property (5,027) (30,464) (13,299) (17,611) - -
Interest expenses, net 1,277 1,248 1,122 702 1,605 425 
Other adjustments 696 722 3,164 3,066 285 107 

2,405 3,431 6,397 3,535 1,448 3,352 
Changes in working capital (1,412) (2,516) (8,829) (14,151) (5,870) (4,447)
Net cash flows from operating activities 993 915 (2,432) (10,616) (4,422) (1,095)
Net cash flows used in investing activities (233) (3,253) (4,092) (7,776) (1,960) (5,403)
Net cash flows from financing activities (4,356) 5,442 7,674 14,940 648 5,817 
Translation difference 8 (183) 11 (174) (107) 5 
Net increase / (decrease) of cash and 
equivalents

(3,588) 2,921 1,161 (3,625) (5,840) (676)

Cash and equivalents at 1 January 10,179 6,591 9,512 12,121 12,121 8,496 
Cash and equivalents as at 31 December 6,591 9,512 12,121 8,496 6,281 7,820



KEY PERFORMANCE INDICATORS

SQM under construction = Square meters under constructions.
Landbank data does not include land used for infrastructure areas.
EPRA = European Public Real Estate Association
EPRA Net Reinstatement Value = EPRA NRV values are determined in accordance with the EPRA standards being disclosed in the Company’s annual and quarterly reports.
The amounts are translated in EUR at the NBR average and closing RON/EUR foreign exchange rate for each period.
Total Adjusted Assets = assets adjusted to Fair Value according to EPRA guidelines

EPRA Net Reinstatement Value
(in EUR thousand)

Total adjusted assets
(th EUR)
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Landbank – 735,000 sqm
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PRE-SALES

Value of Pre-Sold 
residential units

Pre-Sold 
residential units
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CONTINUED COMMITMENT TO DELIVER 
TOP-LINE GROWTH
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• During the H1 of 2022, the 
gross margin continued its 
improvement trend compared 
to the corresponding period of 
the previous year, increasing at 
39% vs. 31%, with gross profit 
also having a consistent 
increase of 64%.

• The positive EBITDA was in H1 
2022 of RON 19,436 thousand 
vs. RON 6,920 thousand in H1 
2021 - shows a good 
operational performance of the 
business, so that the planned 
investments can be realized 
according to the plans.

Consolidated P&L

RON thousand H1 2022 H1 2021 Var %

Revenue from real estate inventories 90,268 68,941 31%

Gross profit 35,228 21,483 64%
Gross margin % 39% 31% 25%

Operating expenses, net (16,309) (15,140) 8%

Operating expenses % of revenue 18% 22% (18%)

EBITDA 19,436 6,920 181%

EBITDA margin % 22% 10% 115%

EBIT 18,857 6,343 197%

EBIT margin % 21% 9% 127%

Net result 13,956 (2,771)

Net result margin % 15% (4%)



• Property, plant, and equipment 
increased by 60% compared to 31 
December 2021 following an 1,891 
sqm land acquisition within 
Greenfield Băneasa area.

• Inventories account recorded a 
positive variation of 5% on 30 of 
June 2022, vs. December 31, 2021, 
following the continuity of 
construction works on projects and 
new phases in GREENFIELD 
BĂNEASA and BOREAL PLUS.

• Equity is at 62% of total assets as 
30 of June 2022, recording a 10% 
increase compared to 31 December 
2021, mainly due to capital 
increase following the private 
placement from January 2022. 
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STRONG BALANCE SHEET

RON thousand 30 Jun 2022 31 Dec 2021 Var %

Non-current assets, of which 615,619 587,318 5%

Investment property 591,164 571,882 3%

Property, plant, and equipment 24,308 15,215 60%

Current assets, of which 652,556 617,094 6%

Inventories 565,375 538,922 5%

Trade and other receivables 48,510 36,135 34%

Cash and cash equivalents 38,671 42,037 (8%)

Total assets 1,268,175 1,204,412 5%

Liabilities, of which 479,726 487,558 (2%)

Loans and borrowings 318,987 337,033 (5%)

Trade and other payables 91,851 80,747 14%

Equity 788,449 716,854 10%

Total equity and liabilities 1,268,175 1,204,412 5%

Consolidated BS



Debt-to-Total Assets 20% 

FINANCING MIX AS OF JUNE 2022
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36%

32%
32%

Bonds

Project 
Finance

Corporate 
Loans

Debt = Financial Debt computed as at 30 June 2022
Total Assets = Assets Adjusted to Fair Value According to EPRA guidelines as of  30 June 2022



Details on land bank
Land bank
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Most of the land is acquired in prior periods. Recent acquisitions include land in Iasi – Greenfield Copou (2020-2021).
Marker values are based on the last available evaluation reports as of 31 December 2021.

Area as of IFRS Market value Market value
30-Jun-22 As of 30 Jun 2022 As of 30 Jun 2022 As of 30 Jun 2022

sqm thousand EUR thousand EUR thousand EUR/sqm
Major plots of land in investment
Bucharest - Greenfield Baneasa to be developed 193 44,507 44,507 230 
Bucharest - Greenfield Baneasa Plaza under 
development

17 4,748 7,262 421 

Bucharest - Bd Barbu Vacarescu (Luxuria City Center) 25 33,069 33,069 1,301 
Bucharest - Bd Timisoara – Bd Ghencea (Greenfield 
West)

259 25,914 25,914 100 

Total major plots of land in investments 495 108,238 110,752 224 
Major plots of land in inventory
Bucharest - Greenfield Baneasa phases under 
development

100 14,736 27,807 278 

Constanta - Boreal Plus phases under development 35 1,591 6,854 195 
Iasi – Greenfield Copou 50 7,611 8,545 170 
Total major plots of land in inventory 185 23,938 43,206 233 
Other 208 5,063 5,069 
Total land 888 137,240 159,027 179 
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NET ASSETS

EPRA = European Public Real Estate Association.
EPRA NRV, EPRA NTA and EPRA NDV are determined in accordance with the EPRA standards being disclosed in the Company’s annual and quarterly reports.
Number of shares was restated for 2018-2020 period for comparability reasons.
EPRA NRV = EPRA Net Reinstatement Value.
EPRA NTA = EPRA Net Tangible Assets.
EPRA NDV = EPRA Net Disposal Value.
Total Assets Adjusted = Assets Adjusted to Fair Value According to EPRA (NRV) guidelines as of  30 June 2022
The Amounts are translated in EUR at the NBR average and closing RON/EUR foreign exchange rate for each period.

METRICS 31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 30-Jun-2022 

IFRS (consolidated)      

Net profit (EUR thousand) 4,477 32,556 15,476 16,015 
2,822 

6m only 

Net asset value ("NAV“, EUR thousand) 95,801 122,180 131,601 144,875 159,431

NAV/Share (EUR) 0.09  0.11  0.12  0.09  0.10 

EPRA Net Asset Value (consolidated)     

EPRA NRV1(EUR thousand) 154,381 171,212 188,426 210,999 233,847 

EPRA NTA2(EUR thousand) 151,151 166,372 182,719 204,033 226,893 

EPRA NDV3(EUR thousand) 147,960 161,593 177,069 197,157 219,998 

EPRA NRV/Share (EUR) 0.14  0.16  0.18  0.13  0.14 

EPRA NTA/Share (EUR) 0.14  0.15  0.17  0.13  0.14

EPRA NTD/Share (EUR) 0.13  0.15 0.17 0.13  0.13 

IFRS Total assets (consolidated) 138,843 188,725 202,876 243,409 256,435
Total Assets Adjusted 191,002 228,137 248,341 295,692 317,003



UPWARD DEVELOPMENT OF THE
SHARE PRICE

Capital markets highlights*

*as of June 30, 2022
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IMPACT share price history vs 
BET since 2017

• Multiple times higher performance than 
market index BET since 2017;

• RON 1.07 billion market capitalization (EUR 
216.7 million) at 30 of June 2022;

• RON 0.646 / share at 30 of June 2022;

• 2,323 mil. shares and RON 580 mil. share 
capital, following the split of the shares from 
2021 and the increase of share capital by 
reserves incorporation in H1 2022;

• BRK Financial Group acting as Market Maker.
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CAPITAL MARKET

BSE historical data.

Share data 31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 30-June-22
Shares out 277,866,574 274,443,532 265,000,000 1,575,000,000 2,322,923,813 

Price per share RON 0.99 1.49 1.88 0.70 0.46 

Market capitalisation RON 275,087,908 408,920,863 498,200,000 1,102,500,00 1,076,210,603

Market capitalisation EUR 58,982,377 85,560,827 102,312,400 222,812,797 217,644,920

12M shares traded 33,104,375 13,147,243 17,124,933 134,788,376 100,057,687 

12M trading days 249 249 249 245 245 

Daily average vol shares 132,949 52,800 68,775 550,157 392,383 

12M turnover RON 29,553,652 15,250,991 25,516,810 69,797,583 63,237,250 

12M avg daily turnover RON 118,689 61,249 102,477 284,888 258,111 

12M avg daily turnover EUR 25,449 12,815 21,045 57,575 52,199 

12m high/low RON 1.155/0.85 1.545/0.92 2/1.21 0.755/0.3067 0.765/0.4140 

Performance 31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 30-June-22

1M performance 4% 7% 30% -3% -7%
3M performance 4% 29% 26% 0% 3%
12M performance -6% 51% 26% 123% 27%



MAIN FORECAST ASSUMPTIONS

• Our estimated forecast figures are based primarily 
on development of own land bank.

• Financing estimates:
• Up to €50 mil equity increase 

(of which €16 mil. already raised up to 
August 2022)

• Up to € 100 mil green bonds 
issuance, as per April ‘21 Shareholders’ 
decision. Increase to € 150 mil on 
Shareholders’ agenda.

• Excess cash above EUR 30 million together with 
additional project bank financing is intended to 
be used for land acquisition in order to refill the 
land bank for future projects.

Key assumptions summary Target ratios

40%
Debt-to-Assets 1 

3.5
Avg. Debt-to-EBITDA2

65%
Project LTV (incl. land value)

35%
Project Gross Marging 3

Assumptions involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future and
may cause the actual results, performance or achievements of the Company to be materially different from those expressed or implied herein (please refer to the Disclaimer above).
1 Debt-to-Assets = Total loans and borrowings /Total assets – determined as average for the forecasted period
2 Debt-to-EBITDA =Total loans and borrowings /EBITDA
3 Gross Margin per project = (Project Sales- Project Cost of sales)/ Project Sales
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Consolidated statement of profit and loss
Forecast

The forward-looking statements in this presentation are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company 
operates. Forward looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in 
the future and may cause the actual results, performance or achievements of the Company to be materially different from those expressed or implied by such forward looking statements in this presentation. 
Many of these risks and uncertainties relate to factors that are beyond the Company's ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behaviour of other 
market participants, the actions of regulators and other factors such as the Company's ability to continue to obtain financing to meet its liquidity needs, changes in the political, social and regulatory 
framework in which the Company operates or in economic trends or conditions.
No representation or warranty is made that any forward-looking statement will come to pass or that any forecast results will be achieved.

EURO thousand 2023 F 2024 F 2025 F 2026 F 2027 F Total
Revenue from residential inventories 108,447 115,916 245,636 339,881 400,632 1,210,512 
Costs of residential inventories (67,152) (68,883) (149,375) (212,113) (243,834) (741,357)
Gross margin residential inventories 41,295 47,033 96,261 127,768 156,798 469,155 
Revenue from commercial & other 22,471 5,205 - 38,556 80,180 146,412 
Costs of commercial & other (13,483) (3,123) - (22,757) (48,720) (88,083)
Gross margin commercial & Other 8,988 2,082 - 15,799 31,460 58,329 
Net other income 431 501 608 803 1,053 3,396 
General, administrative &
other expenses

(12,150) (12,572) (15,741) (15,330) (15,528) (71,321)

Total other income / expenses (11,719) (12,071) (15,133) (14,527) (14,475) (67,925)
EBITDA 38,564 37,044 81,128 129,040 173,783 459,559 
EBITDA margin % 29% 31% 33% 34% 36% 33%
Depreciation and amortization (519) (521) (524) (526) (526) (2,616)
EBIT 38,045 36,523 80,604 128,514 173,257 456,943 
Finance costs, net (4,816) (3,618) (3,836) (3,177) (1,928) (17,375)
Profit before tax 33,229 32,905 76,768 125,337 171,329 439,568 
Income tax (5,317) (5,265) (12,283) (20,054) (27,413) (70,332)
Net profit 27,912 27,640 64,485 105,283 143,916 369,236 
Net profit margin % 21% 23% 26% 28% 30% 26%



Forecast
Information
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Assumptions involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future and
may cause the actual results, performance or achievements of the Company to be materially different from those expressed or implied herein (please refer to the Disclaimer above).

Estimated sale of residential units

820 
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The forward-looking statements in this presentation are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company 
operates. Forward looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur 
in the future and may cause the actual results, performance or achievements of the Company to be materially different from those expressed or implied by such forward looking statements in this 
presentation. Many of these risks and uncertainties relate to factors that are beyond the Company's ability to control or estimate precisely, such as future market conditions, currency fluctuations, the 
behaviour of other market participants, the actions of regulators and other factors such as the Company's ability to continue to obtain financing to meet its liquidity needs, changes in the political, social 
and regulatory framework in which the Company operates or in economic trends or conditions.
No representation or warranty is made that any forward-looking statement will come to pass or that any forecast results will be achieved.

Consolidated statement of profit and loss
Forecast
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We have We target We seek

OUR POTENTIAL

• Accelerate development in order to 
maximize use of the obtained 
building permits & existing land 
bank;

• Increase generated profits and 
support reduction of the project 
cycle;

• Replace utilized land and support 
national expansion.

• Financing required for 2022-
2024 for to support Company 
contribution in projects;

• Bond issuance up to EUR 150 mn
(existing long-term  authorization 
for maximum EUR 100 mn. 
bonds; currently on Shareholders 
Meeting agenda increase to EUR 
150 mn);

• Share capital increase - proposed 
maximum 250 mn shares equity 
increase (currently on the 
Shareholders Meeting agenda).

• Over 5,900 permitted units out of 
which 3,500 with building permit or 
last stage of the building permit 
(available for immediate 
development); 

• Estimated construction cost of EUR 
300 mn. for 2022-2024 period for 
projects mainly  (Greenfield 
Baneasa, Greenfield Copou, Boreal 
Constanta);

• Identified additional land to be 
acquired in major Romanian cities.

Source: The Company
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SIX REASONS TO INVEST WITH US

SOLID EXPERIENCE
30 years of expertise in the development of 
flagship real estate projects, building 
communities & pioneering in the Romanian 
Real Estate market.

SUSTAINABILITY-DRIVEN VISION
Well-positioned for future sustainable 
growth, committed to using renewable 
energy sources, low emission energy 
sources, extended green areas, parks and 
playgrounds.

CLEAR FINANCIAL TARGETS
Ambitious 2022-2027 targets, backed by 
constant growth, strong corporate 
governance and audit policies, as well as 
valuable assets. 

VALUABLE PORTFOLIO 
Residential communities developed in green 
areas of large cities and own land bank with 
increasing market value.

HIGHLY QUALIFIED TEAM
A great team of highly motivated and skilled 
professionals, with comprehensive expertise in 
real estate.

STRONG FINANCING STRUCTURE
As a listed company, we use an array of financing 
instruments for own projects such as bonds and 
share capital, combined with projects’ bank 
financing.
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This presentation does not constitute or form part of, and should not be construed as, any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or
subscribe for, any securities of IMPACT DEVELOPER & CONTRACTOR S.A. (the "Company"), nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection
with, any contract or investment decision in relation thereto nor does it constitute a recommendation regarding the securities of the Company. Investors and prospective investors in the securities of
the Company are required to make their own independent investigation and appraisal of the business and financial condition of the Company and the nature of the securities.
The information herein has been prepared by the Company solely for information purposes only and does not constitute of form part of, and should not be construed as, an offer or the solicitation of
an offer to subscribe for or purchase securities of the Company nor does it purport to give legal, tax or investment advice.
The information contained in this presentation does not purport to be comprehensive and is subject to updating, completion, revision and amendment and such information may change materially.
None of the Company or any of its or their respective directors, officers, employees, advisers or agents accepts any responsibility or liability whatsoever (whether in contract, tort or otherwise) for/or
makes any representation, warranty or undertaking, express or implied, as to the truth, fullness, fairness, accuracy or completeness of the information in this presentation (or whether any
information has been omitted from the presentation) or for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith. Each of such
persons accordingly disclaims all and any liability whatsoever, whether arising in tort, contract or otherwise in respect of this presentation or any such information.
This presentation does not constitute an offer of securities to the public in any jurisdiction.
The information in this presentation may include forward-looking statements, which are based on current expectations, projections and assumptions about future events. These statements may
include, without limitation, any statements preceded by, followed by or including words such as “target”, “believe”, “expect”, “aim”, “intend”, “may”, “anticipate”, “estimate”, “plan”, “project”,
“will”, “can have”, “likely”, “should”, “would”, “could” and other words and terms of similar meaning or the negative thereof. These forward-looking statements include all matters that are not
historical facts.
The forward looking statements in this presentation are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company
operates. Forward looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not
occur in the future and may cause the actual results, performance or achievements of the Company to be materially different from those expressed or implied by such forward looking statements in
this presentation. Many of these risks and uncertainties relate to factors that are beyond the Company's ability to control or estimate precisely, such as future market conditions, currency
fluctuations, the behavior of other market participants, the actions of regulators and other factors such as the Company's ability to continue to obtain financing to meet its liquidity needs, changes in
the political, social and regulatory framework in which the Company operates or in economic trends or conditions.
No representation or warranty is made that any forward-looking statement will come to pass or that any forecast results will be achieved. There are a number of factors that could cause actual results
and developments to differ materially from those expressed or implied by these statements and forecasts. Past performance of the Company and the group cannot be relied on as a guide to future
performance. Forward-looking statements speak as of the date of this presentation and no one undertakes to release any update or revision of any such forward looking statement, whether as a
result of new information, future events or otherwise. No statement in this presentation is intended to be a profit forecast. Accordingly, undue reliance should not be placed on any forward-looking
statement contained in this presentation.
To the extent available, the industry, market and competitive position data contained in this Presentation come from official or third party sources. Third party industry publications, studies and
surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but there is no guarantee of the accuracy or completeness of such data. While the
Company reasonably believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the Company nor its directors, officers, employees, advisers or
agents, have independently verified the data contained therein.
Financial and statistical information contained in this presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due
to rounding. Certain financial information and operating data relating to the Company or its group contained in this presentation has not been audited and in some cases is based on management
information and estimates and is subject to change. This presentation also includes certain non-IFRS measures, which have not been subject to a financial audit for any period and which may differ
materially from similarly -titled measures used by other companies.
The information in this presentation has not been independently verified. The information and opinions contained in this presentation are provided as at the date of the presentation and are subject
to amendment, completion and change without notice. In giving this presentation, none of the Company nor its directors, officers, employees, advisers or agents, undertakes any obligation to
amend, correct or update this presentation or to provide the recipient with access to any additional information that may arise in connection with it.

Disclaimer
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Thank 
You!

For Further Inquiries please
contact us at:
ir@impactsa.ro



Annexes
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Average prices for houses 
EUR/sqm

Source: Imobiliare.ro

Average net salary
RON

Source: The National Institute of Statistics (INSSE)

2018 2019 2020 2021 6'M 2022

Romania EUR/sqm 1,210 1,259 1,345 1,463 1,677

Bucharest EUR/sqm 1,315 1,342 1,470 1,512 1,681
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Bucharest 3,482 3,991 4,260 4,622 5,096

Romania 2,696 3,099 3,307 3,543 3,871
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2021 – the second year of pandemic brought
new records for Romanian real estate
deliveries and transactions

OFFER

At national level, in 2021, the residential developers delivered 71,420
housing units, a 5% increase as compared to 2020, the North-East
region registering the biggest increase of +15%. Bucharest – Ilfov
region has significantly reduced its annual growth, from 40% to 6%,
with 22,000 housing units delivered.

According to the data provided by NIS (National Institute of Statistics), 
even if 2021 was the second pandemic year, one in which the effects 
on the economy began to be significantly felt, at national level, this 
was the eight year in a row when the real estate developers built more 
and more houses and apartments. The increase of developers number, 
the growing appetite for new homes and the homeworking have driven 
the residential market, for the third year in a row, to over 65,000 
dwellings delivered.

Data Source: NIS, centralized and processed by IMPACT
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DEMAND
The year of 2021 marked a new record on the Romanian residential
market, after over 183,000 apartments worth over 12 billion euro
were traded, this being the highest level in the last five years.

Thus, residential sales in 2021 knew a 50% increase compared to the
previous year. The last record dates from 2017, the year in which over
150,000 apartments were traded. Out of the total number of
apartments sold last year, 52,004 units, i.e. 28%, were traded only in
Bucharest, according to the data provided by the National Agency for
Cadaster and Real Estate Advertising (ANCPI).

For Bucharest, the most active trading month in 2021 was December,
when 5,792 transactions were registered.

The record results registered in 2021 were supported by the easy
access to loans and wage increases, despite the price increases
caused by the substantial raises of construction materials costs.

In terms of trading values, the latest official data published by
Eurostat mention for the third quarter of last year, an annual increase
of 9.2% for EU housing units. At the same time, the statistics for
Romania are showing an increase of 5.9% for the same period, below
the European average growth.
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PRICES & COSTS
According to the “Romanian Residential Market Report Q2 2022” of
analizeimobiliare.ro, the quarterly growth of asking prices for properties
available for sale, at national level was very robust in Q2 2022, of 14.3%, as
compared to Q4 2021 when there was registered a quarterly increase of 7.6%

For the newly built housing units, the recorded price increase was even higher,
of 19.8%.

While in the second quarter of 2022 a decrease of 29% in demand for
properties has been noted, in comparison with the same quarter of previous
year, the growth rate of the properties pricing continued to be high paced,
standing at 14.3% in the second quarter of 2022 – representing the highest
growth margin recorded in the last 14 years.

Source: Romanian Residential Market Report Q2 2022 – Analize
Imobiliare, Imobiliare.ro

The rising trend of residential prices will continue even faster than before, if
we take into account the crisis of construction materials started last year, the
sharp inflation, but also the new regulations on the construction sector (the
obligation of nZEB, for example) which involve additional investments, higher
costs, thus higher selling prices.
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Average Transaction Price of a New Dwelling in 
Selected Countries (EUR/sqm), 2021

 Romania 1,266 EUR/sqm (+7.29%) 
compared with Serbia 1,520 EUR/sqm 
(+7.50%), Hungary 2,014 EUR/sqm,  
Poland 1,7129 EUR/sqm (+21.51%), 
Czech Republic 3,342 EUR/sqm 
(+18.42%).

 Germany (4,600 EUR/sqm ) and 
Netherlands (3,949 EUR/sqm) joined the 
most expensive countries in 2021. 

 Over 4,000 EUR/sqm in France (4,639 
EUR/sqm ) and UK (4,905 EUR/sqm).

Source: Deloitte Property Index – Overview of European Residential Markets August 2022
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Affordability of Owning Houses, 2021

 In Romania buyers need on average 6.3 
annual gross salaries in order to purchase a 
new dwelling. In Poland however, there are 
needed 7.9 annual gross salaries, while in 
Hungary there are needed 8.3 annual gross 
salaries to buy a new dwelling. 

 Czech Republic is the most expensive 
country from this point of view, with an 
average of 13.3 gross salaries needed to 
buy a home, followed by Slovakia with 12.8 
gross salaries and Serbia with 11.5 gross 
salaries.

Source: Deloitte Property Index – Overview of European Residential Markets August 2022

Affordability Index – calculated as average gross annual salaries required for the purchase 
of a standardized new dwelling with an average size of 70 square meters in each country.
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Outstanding Residential Loans, 2021
• The lowest rate of indebtedness is found 

in Romania, with only 13%. Countries in 
Central Europe, such as Czech, Poland, 
Latvia and Hungary, maintain their level 
of indebtedness under 50%, with 41.9%, 
31.5%, 22.0% and respectively 17.0%.

• The highest level of indebtedness has 
been noted in Netherlands, Norway and 
Denmark, with 181.0%, 178.5% and 
respectively 173.5%.

• On the other side, the mortgage rate in 
Romania is of 3.0%, while Hungary 
records  4.5% and Poland 4.7%.

• France, Slovakia and Portugal have the 
lowest average mortgage rates, Portugal 
being the only country with less then 1% 
mortgage rate.

Source: Deloitte Property Index – Overview of European Residential Markets August 2022

Average Mortgage Rate, 2021
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Average Transaction Price of a New Dwelling (EUR/sqm) and annual change, 2021

 In Romania, the capital city is surpassed 
by Cluj, which is the most expensive city 
in the country from the point of view of 
the average transaction price of a new 
dwelling – with 1,940 EUR/sqm 
compared with 1,573 EUR/sqm.

 Budapest (HU) with 2,566 EUR/Sqm, 
Brno(CZ) with 3,494 EUR/sqm and 
Prague (CZ) with 4,353 EUR/sqm 
represent the cities where the buyers 
have to pay the most for a sqm of a new 
dwelling, among the selected countries 
within the graph. 

Source: Deloitte Property Index – Overview of European Residential Markets August 2022
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Building permits for residential buildings, 
2015 - 6M 2022

Source: NIS, centralized and processed by IMPACT

Year

New 
constructions 

(units)
Housing stock 

(units)
2018 59,713 9,031,317 
2019 67,488 9,092,963 
2020 67,816 9,156,311 
2021 71,405 9,587,153 

Housing stock 2018-2022
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Construction cost for new dwellings
 The increase in price index (2021 vs 

2015) for new dwellings in Romania is 
lower than the increase in construction 
cost (118.5 vs 148.4), with Romania 
behind Czechia and Hungary in 
translating the increase in construction 
cost for new dwellings in increase of 
prices for new dwellings

 Romania house price index (that accounts 
for all dwellings) increased by more than 
a third in 2021 compared with 2015 for 
Romania, but it is still below increases 
noted in neighboring countries (Hungary 
& Czechia where house price index 
almost double, and Bulgaria & Poland 
where house price index increase is close 
to 50%).

Source: Eurostat

Country 2015 2016 2017 2018 2019 2020 2021
Bulgaria 100 100.8 103.3 106.3 111.6 114 127.9
Czechia 100 100.3 103 107.2 113.1 115.5 125.1
Hungary 100 101.6 108.6 114.4 125.7 139.4 161.3
Poland 100 99.8 100.6 103.7 108.1 111.2 :
Romania 100 100.8 108.7 121.4 133.3 135.9 148.4

Price index for new dwellings
Country 2015 2016 2017 2018 2019 2020 2021

Bulgaria 100.00 106.41 113.54 120.04 130.19 133.00 143.27
Czechia 100.00 105.90 120.60 134.90 145.50 158.70 188.00
Hungary 100.00 110.11 130.76 148.67 164.73 185.06 220.31
Poland 100.00 101.08 104.31 110.02 117.38 124.68 136.02
Romania 100.00 105.39 105.68 109.91 111.92 116.36 118.25

House price index
Country 2015 2016 2017 2018 2019 2020 2021

EU 100.00 104.31 109.24 114.66 120.22 126.89 137.4
Bulgaria 100.00 107.02 116.30 123.96 131.42 137.41 149.33
Czechia 100.00 107.2 119.7 130. 141.9 153.9 184.2
Hungary 100.00 113.38 127.24 145.5 170.17 178.58 208.19
Poland 100.00 101.86 105.78 112.74 122.52 135.36 147.77
Romania 100.00 105.95 112.36 118.62 122.69 128.44 134.09



MARKET DETAILS

53

Overcrowded homes as % from total population 
 In Romania in 2021 41% of the population 

lives in an overcrowded home. 

 All through period 2015-2021 period the 
% was higher for Romania than the ones in 
the neighboring countries Bulgaria, 
Czechia, Hungary and Poland.
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Source: Eurostat

Building permits for residential buildings
 There is an increase in the number of 

permits for residential building for 
Romania (2021 vs 2015), however there 
is still a gap compared with neighboring 
countries.

2015 2016 2017 2018 2019 2020 2021

EU 100.0 117.7 128.3 135.5 134.6 122.6 142.1 
Bulgaria 100.0 105.2 144.6 205.8 189.9 170.5 231.7 
Czechia 100.0 104.2 123.0 127.2 152.4 139.5 178.0 
Hungary 100.0 257.1 312.3 302.4 291.1 180.3 245.2 
Poland 100.0 112.2 133.8 138.2 144.5 149.1 184.7 
Romania 100.0 119.8 130.8 145.8 152.1 149.1 167.8 



 IMPACT Group consolidated accounts are prepared in accordance with International Financial Reporting Standards as endorsed by European
Union.

 Revenue recognition revenues from sale of residential units were recognized when units are transferred to clients, event that takes place after
construction is finalized. No revenues are recognized from advances received from clients while construction in progress. Residential units for which
revenues has been recognized are presented as sold units.

 Pre-sales units – residential units that are contracted by clients while project in construction phase are presented as pre-sales. Amounts received
from clients are recorded as advances received from customers, with no revenues being recognized at that point in time.

 In recent periods there were no sales in installments for residential units. No credit period is given to customers for sold residential units.

 Depending on project status Land bank is presenting under: Investments, Inventory or Fixed assets. Land included in investments represents
projects for which construction has not started with final concept under development (e.g. Bd Barbu Vacarescu, Bd Ghencea, part of Greenfield
Baneasa). Land included in inventory represents land belonging to projects under construction and/or for which the concept has been finalized and
construction is expected to start shortly (e.g. Greenfield Copou, Boreal Plus). Land included in fixed assets represents land used for other purposes
(e.g. infrastructure, parks).

 Investment property is disclosed as revalued amounts as of balance sheet date. Last revaluation being performed as of 31 December 2021 by and
external expert.

 Inventory is disclosed at lower between cost and net realizable value. Cost represents historical cost, or in the case of assets transferred from
investment the value as of transfer date. Projects cost are accounted as inventory and include costs related to permitting, direct construction costs
(soft costs & hard costs), other project legal costs (e.g. costs for registering the finished units, notary cost) as well as borrowing costs.

 Borrowing costs are capitalized in accordance with IAS 23 requirements. Borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets are included in the cost of the respective assets. For general purpose loans, borrowing costs are capitalized in the
value of the eligible assets using the Group weighted interest rate.

 Cost of sales includes project cost as well as other project related costs. Other project related costs include assets constituted during project
construction for which ownership is not transferred to the customers (e.g. land used for parks, land used for infrastructure).

 Fixed assets are disclosed at revalued amounts as of balance sheet date, less any accumulated depreciation and accumulated impairment losses.

Accounting policies & practices
Key details for disclosed historical information
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IMPACT Recognitions

We are focused on continuously improving standards in the development of the real estate sector and the granted 
distinctions can validate our commitment.

2022 “The first real estate company listed on BVB, with over 30 years of experience and a market
capitalisation of over 1 billion RON” offered within Forbes Residential Buildings Gala

2021 30 years of experience in developing iconic real estate projects, offered by Financial Intelligence

2021 “Creating history” Award, offered within ARIR Gala

2021 Greenfield Baneasa, designated Residential Project of the Year within SEE Property Forum

2021 IMPACT receives the 1st place in Romania Business Top 2021 

2020 1st place Bucharest Business TOP, Award offered to Impact Developer & Contractor by the Romanian
Chamber of Commerce and Industry

2020 Architecture Multiple Residence, Award offered to Luxuria Residence by International Property Award

2020 Residential Development, Award offered to Boreal Plus by International Property Award

2019 Greenfield Residence: Best Smart Green Project at Smart Real Estate and Residential Category, acquired at
the Smart City Industry Awards 2019

2019 1st prize in the Top of Romanian Companies - 2019 - granted by the Chamber of Commerce and Industry of
the Municipality of Bucharest

2016 “The best residential compound that uses sustainable architecture and design” obtained by Greenfield
Baneasa in 2016 at Smart City Industry Awards Gala
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ISO CERTIFICATIONS
CERTIFICATES
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