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Foreword  

 

Dear shareholders, partners and collaborators, 

The financial year 2025 was, for IMMO GURU SA, a year of operational consolidation and 

continued prudent development of our business model, based on real estate assets generating 

recurring income. In an economic context that continued to impose financial discipline and 

investment selectivity, the Company aimed to maintain the balance between growth, cash flow 

stability and responsible debt management. 

During 2025, we remained focused on efficiently capitalizing on the existing portfolio, maintaining 

a transparent relationship with investors, and strengthening the corporate governance framework, 

in line with the Company's status as an issuer listed on the Multilateral Trading System of the 

Bucharest Stock Exchange. 

The results of the year reflect the continuity of our prudent management strategy and focus on 

medium and long-term sustainability. At the same time, we maintained a careful approach to new 

investment opportunities, consistent with the Company's financial objectives and risk profile. 

On behalf of the Board of Directors and the executive team, I thank you for your trust and constant 

support. We invite you to read this annual report, which provides an overview of the activity, results 

and development directions of IMMO GURU SA for the financial year ended December 31, 2025. 

 

 

Ahmet Emre Buyukhanli 

Chairman of the Board of Directors and CEO 
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1. Analysis of the issuer's activity 

1.1. Description of the core activity and main object 

 

IMMO GURU SA is a joint-stock company with the main activity of "Hotels and other similar 

accommodation facilities" - CAEN 5510, supplemented by secondary activities of real estate 

development and rental, management of shopping centers and related hospitality services. The 

company's business model combines: (i) long-term and short-term rental of a portfolio of 

apartments in the Cosmopolis residential complex, (ii) rental of strip-mall commercial spaces and 

(iii) selective rotation of non-core residential assets, in order to optimize the portfolio structure and 

support future investments. 

As of December 31, 2025, the company's operational activity was structured on three main pillars: 

1. Segment residential - "Stay Inn by Cosmopolis" 

The company owns and operates a residential portfolio concentrated in the Cosmopolis complex, 

used for both long-term and short-term rentals. According to the internal management report for 

December 2025, the residential portfolio comprised 133 units, with a total leasable area of 

approximately 9,041 sq m and an aggregate occupancy rate of approximately 91%. Of the total, 

107 units were leased, 14 were allocated to the short-term segment, and 12 units were vacant at the 

end of the year. 

2. Retail segment - " CosmoVille strip-malls" 

The commercial segment includes a portfolio of 8 strip-mall retail assets, located in Mangalia, Satu 

Mare, Hunedoara, Sibiu and Bucharest-Balotești. As of December 31, 2025, this portfolio had a 

total leasable area of 6,349 sq m, an occupancy rate of 100% and annual contractual revenues of 

approximately EUR 744,545. The portfolio has anchor tenants and long-term contracts, with an 

indicative WAULT of approximately 7 years. 

3. Selective asset rotation 

The company continues to pursue portfolio optimization by selectively capitalizing on mature or 

non-core residential assets, however, according to information provided by the company's 

management, no acquisitions or disposals of relevant assets took place in 2025. At the same time, 

there were no mergers, reorganizations or other significant corporate operations during the 2025 

financial year. 

The company's strategy remains focused on consolidating recurring cash flows, maintaining 

prudent financial discipline, and selectively evaluating investment opportunities in the residential 

and retail areas. 
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Operational summary of the portfolio as of 31.12.2025 (internal management sources) 

Segment Units / 

assets 

GLA Occupancy 

rate 

Observations 

Residential 133 units 9,041 sq m 91% 
A6: 49 units ; Q18 long-term: 70 units 

; Q18 short-term: 14 units . 

Retail 8 assets 6,349 sq m 100% 
Portfolio CosmoVille ; anchor tenants 

and long-term contracts . 

 

The company's business model is built around recurring rental flows, complemented by the 

selective capitalization of non-core assets, in order to optimize the portfolio and support future 

investments. 

1.2. Date of establishment and significant corporate events 

The company was established in 2013, initially as a limited liability company, under the name 

BUYUKHANLI SRL, being registered at the Ilfov Trade Register Office under no. J23/1604/2013 

and CUI 31706228. Subsequently, in 2014, the name was changed to Immo Guru SRL, and in 2022 

the company was transformed into a joint-stock company, adopting a governance structure based 

on the Board of Directors. In November 2023, the company carried out a share capital increase by 

issuing class A ordinary shares, an operation that contributed to financing the expansion of the 

commercial portfolio. On November 14, 2024, the company's ordinary shares were admitted to 

trading on the Multilateral Trading System administered by the Bucharest Stock Exchange, AeRO 

Premium segment, under the symbol IMMO. 

In 2024, the company also adopted a set of corporate policies relevant to its listed issuer status, 

including the dividend policy, the forecast policy and the procedure for cooperation with the 

Authorized Consultant. These were subsequently complemented by the risk management policy, 

the related party transaction policy, the whistleblowing procedure and the remuneration policy, 

contributing to the strengthening of the corporate governance framework. 

According to information confirmed by the company, in 2025 there were no mergers, 

reorganizations or other significant corporate operations, and until the date of the report no 

significant subsequent events were identified that would materially affect the presentation of the 

activity related to the financial year ended December 31, 2025. 

1.3. Acquisitions and disposals of relevant assets 

The company did not make any acquisitions or disposals of relevant assets in 2025. The activity 

during the financial year was focused on the management and operation of the existing portfolio, 

on consolidating the occupancy rate and on maintaining a balance between operational profitability 

and the gradual reduction of indebtedness. 
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Regarding the investment opportunities analyzed by the company, the management stated that the 

acquisition of Aquamarin was not finalized as of 31.12.2025. According to the information 

provided, there is an ongoing dispute between the developer and another company, the financing 

of the acquisition has been approved, but the company is awaiting the resolution of the dispute, 

which is why there is no progress in the acquisition at the date of writing this report. Consequently, 

Aquamarin is not included in the portfolio structure as of 31.12.2025 nor in the indicators related 

to the financial year 2025. 

Therefore, in 2025, no significant portfolio movements were recorded comparable to the expansion 

achieved in 2023 through the integration of retail assets or the selective sales of residential units in 

2024. The focus was on consolidating the assets already held and optimizing operational 

performance. 

1.4. Overall performance assessment (2025, audited data; compared to 2024) 

According to the audited annual financial statements as of December 31, 2025, IMMO GURU SA 

recorded a net turnover of 8,021,479 lei, up from 7,475,089 lei in 2024. The net profit for the 

financial year 2025 was 1,853,971 lei, compared to 2,369,735 lei in 2024, while equity increased 

to 46,594,895 lei, compared to 44,740,925 lei at the end of the previous year. Cash and bank 

accounts increased from 1,524,739 lei to 1,921,371 lei, and debts due within one year decreased 

from 2,466,967 lei to 1,698,845 lei. 

Evolution of the main indicators (audited data): 

Indicator 2024 2025 Variation / observations 

Turnover net 7,475,089 lei 8,021,479 lei 
Growth of approx. 7%, supported by 

recurring rental income 

Income tOTAL 13,533,953 lei 10,658,048 lei 
The higher level in 2024 also reflected 

other higher operating income 

Operating profit 5,622,233 lei 4,448,278 lei 
The result operational remains at a robust 

level 

Result financial (2,869,630) lei (2,299,224) lei 
The reduction in financial loss indicates an 

improvement in the net cost of financing 

Net profit 2,369,735 lei 1,853,971 lei 
Society remain profitable , with a focus on 

consolidation 

capital own 44,740,925 lei 46,594,895 lei Increase in equity base 

House and bank 

accounts 
1,524,739 lei 1,921,371 lei Improving liquidity at year-end 
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Overall, the audited data for 2025 confirms the maintenance of a profitable business model, with a 

solid capital base and an operational structure focused on recurring rental income. Although the 

net profit is lower than in 2024, the company continued the process of financial consolidation and 

reducing short-term debt pressure. 

1.5. Technical level of activity, markets and revenue structure 

The company's operational portfolio is structured on two main lines of activity: residential and 

retail. The residential segment is concentrated in the Cosmopolis complex and includes both long-

term and short-term rental, through the Stay Inn by Cosmopolis brand. As of December 31, 2025, 

the company operated 133 residential units, with a total leasable area of 9,041 sq m and an 

aggregate occupancy rate of 91%; the operational structure included 49 units in block A6, 70 long-

term Q18 units and 14 short-term Q18 units. In September 2025, the number of units allocated to 

the daily rented segment was reduced from 30 to 14, for operational optimization purposes. 

The commercial segment is represented by the CosmoVille portfolio, consisting of 8 retail assets, 

with a total area of 6,349 sq m, 100% occupancy and annual contractual income of approximately 

744,545 euros. The main tenants include established brands such as Pepco, KFC, JYSK, Takko 

Fashion, Fressnapf, TEDI, Deichmann and Rompetrol. The portfolio is located in Mangalia, Satu 

Mare, Hunedoara, Sibiu and Bucharest-Balotești and is operated through long-term contracts, 

which provides stability to cash flows. 

At an aggregate level, the management report of December 2025 indicates a total portfolio value 

of approximately 17,449,100 euros, of which 53% corresponds to the residential segment and 47% 

to the retail segment. The total annualized income of the portfolio was approximately 1,528,377 

euros, of which 51% came from residential and 49% from retail. These data confirm the gradual 

balancing of the company's business model by developing the commercial segment in parallel with 

maintaining a solid income base from residential. 

In terms of market positioning, the company operates in a fragmented sector, where the residential 

segment has a large base of individual clients, and the commercial segment is supported by 

anchored corporate tenants. Based on the technical listing documentation, the company was not in 

a situation of dependence on a single client, and each tenant generated below the threshold of 10% 

of the company's operating revenues. 

Based on the listing documentation and available information, the company is not in a situation of 

significant dependence on a single client or a small group of clients, which contributes to the 

resilience of its business model. 

1.6. Technical and material supply and stocks 

Given the nature of the company's activity, the section on technical supply and materials must be 

interpreted in a sense adapted to the real estate business model. IMMO GURU SA does not carry 

out its own production activity, and the operational needs are covered by outsourced administration, 

maintenance, facility management, utilities and services related to the exploitation of the portfolio. 

In the commercial segment, a relevant part of the operational costs is borne or re-invoiced to the 

tenants based on the contractual structure specific to retail assets. The 2024 annual report already 

mentioned the outsourcing of some functions to Opus Land Development and other specialized 

providers, an approach compatible with the current profile of the company. 
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The value of inventories as of 31.12.2025 is insignificant, namely 37 lei, compared to 6,655 lei as 

of 31.12.2024, which confirms the predominantly investment nature of the activity and the lack of 

an operational model intensive in materials or goods. 

1.7. Assessment of issues related to the issuer's employees/personnel 

According to the F30 form related to the audited annual financial statements as of 31.12.2025, the 

average number of employees of the company was 2 in 2025, compared to 1 in 2024, and the actual 

number of employees at the end of the financial year, respectively on 31 December 2025, was 4, 

compared to 3 on 31 December 2024. These data confirm the maintenance of a flexible 

organizational structure, compatible with the profile of a real estate investment company that uses, 

in parallel, outsourced services for part of the operational and administrative functions. 

The company's current activity is supported by an organizational model in which administrative 

and financial coordination is carried out internally, and certain functions such as operational 

relations with tenants, maintenance and other related services are outsourced to specialized 

providers. In the absence of any contrary information communicated by the company, there are no 

relevant labor conflicts or significant conflictual elements in the relations between management 

and personnel. 

1.8. Evaluation of aspects related to the impact of the issuer's activity on the environment 

By the nature of its activity, IMMO GURU SA does not carry out industrial or production activities 

that generate a significant impact on the environment. The company's core activity consists of 

owning, operating and managing a portfolio of residential and commercial real estate assets 

generating recurring income, so that the environmental impact is mainly associated with utility 

consumption, current maintenance, operational efficiency and compliance with applicable rules 

regarding the exploitation of real estate. 

In the commercial segment, the contractual structure contributes to a more efficient management 

of operational costs and utilities, and in the residential segment the company uses an operational 

model based on maintenance and current administration through specialized suppliers. The 

analyzed documents do not indicate the existence of any significant environmental litigation, 

investigations or incidents likely to affect the company's activity or the use of assets as of 

31.12.2025. 

1.9. Evaluation of research and development activity 

Given the company's profile, research and development activity is not material in the classic sense 

of a manufacturing or technology company. According to form F30 related to the audited annual 

financial statements as of 31.12.2025, the company did not record research and development 

expenses or innovation expenses during the 2025 financial year. 

In line with its business model, the company can be considered concerned with the digitalization 

and streamlining of operational processes, especially in tenant relations, rental flow management 

and portfolio optimization. However, these initiatives did not materialize in 2025 in distinct and 

significant research and development expenses highlighted in the accounts. 
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1.10. Evaluation of the issuer's risk management activity 

The Company has a Risk Management Policy, which establishes the general framework for 

identifying, assessing, treating, monitoring and reporting significant risks related to its activity. In 

accordance with the requirements of Annex no. 15 to ASF Regulation no. 5/2018, the risk analysis 

takes into account at least the exposure to price, credit, liquidity and cash-flow risk, as well as the 

issuer's policies and objectives regarding risk management. 

By the nature of the activity carried out, the main risks relevant to the company are: real estate 

market risk, occupancy and rent collection risk, liquidity risk, risk associated with the cost of 

financing and debt service, operational risk and compliance risk specific to a listed issuer. The 

audited data for 2025 indicate the maintenance of a solid equity base, an increase in cash 

availability and a reduction in short-term liabilities, which supports a risk profile presentation 

oriented towards financial prudence and the consolidation of recurring revenues. 

At the same time, the mixed structure of the portfolio - residential and retail - contributes to the 

diversification of income sources, and the use of long-term commercial contracts, especially in the 

retail segment, supports the predictability of cash flows. The company constantly pursues prudent 

debt management, maintaining an adequate level of liquidity and carefully evaluating new 

investment opportunities. 

1.11. Perspective elements regarding the issuer's activity 

Looking ahead to the next financial year, the company maintains its strategic focus on consolidating 

recurring rental income, prudent portfolio management and gradually reducing debt pressure. The 

information provided by the company indicates that, for the time being, the approach is to remain 

at the latest available budget estimate/budget plan, without communicating a significant change in 

the strategic direction already assumed. At the same time, the management report of December 

2025 includes operational milestones for 2026, both in the residential and retail segments, which 

supports the maintenance of a cautious but constructive outlook on future activity. 

According to the information provided by the company, after 31.12.2025 and up to the date of the 

report, no significant events occurred that would materially change the portfolio structure, financial 

position or strategic directions presented in the report. Regarding the Aquamarin investment 

opportunity, it was not finalized as of 31.12.2025 and, according to the information provided by 

the company, there is an ongoing dispute between the developer and another company; although 

the financing has been approved, the company is awaiting the resolution of the dispute, so the 

acquisition is not reflected in the portfolio as of the reporting date. 

2. Tangible assets of the issuer 

2.1. Location and characteristics of the main assets 

The company's assets are mainly represented by real estate investments and other tangible fixed 

assets related to the residential and commercial portfolio. According to the audited financial 

statements for the financial year ended 31.12.2025, net tangible fixed assets are 71,700,813 lei, and 

total fixed assets are 71,711,267 lei. 

The company's operational portfolio is structured into two main segments: 
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Residential – residential assets are concentrated in the Cosmopolis complex in Ștefăneștii de Jos, 

Ilfov County. According to the management report for December 2025, the residential portfolio 

includes 133 units, with a total leasable area of approximately 9,041 sq m and an aggregate 

occupancy rate of approximately 91%. Structure The operational stock includes 49 units in block 

A6, 70 long-term Q18 units and 14 short-term Q18 units . Of the total units, 107 were leased, 14 

were operated on a short-term basis and 12 were vacant at the end of the year. 

Retail – the commercial segment includes a portfolio of 8 strip-mall / stand-alone assets, with a 

total area of 6,349 sq m, located in Mangalia, Satu Mare, Hunedoara, Sibiu and Bucharest-

Balotești. As of 31.12.2025, the occupancy rate was 100%, and the annual contractual income 

related to these assets was approximately 744,545 euros. The portfolio has anchor tenants and long-

term contracts, with an indicative WAULT of approximately 7 years. 

In both segments, the company's operating model is based on outsourced administration, 

maintenance, facility management and tenant relations services, while in the retail segment, 

contracts are, in principle, structured in a triple-net regime, with annual rent indexation. This 

structure contributes to the stability of cash flows and the transfer of a relevant part of the operating 

costs to tenants. 

Category 12/31/2024 12/31/2025 

Fixed assets tOTAL 73,952,841 lei 71,711,267 lei 

property net tangible assets 73,939,673 lei 71,700,813 lei 

House and bank accounts 1,524,739 lei 1,921,371 lei 

2.2. The degree of wear and tear and depreciation of assets 

The depreciation expense for the financial year 2025 was 2,172,425 lei, compared to 1,856,210 lei 

in 2024, which reflects the current operation of the portfolio and the structure of the assets held by 

the company. The decrease in the net book value of tangible assets in 2025 is consistent with normal 

depreciation and current portfolio management, without indicating, in itself, an unusual 

deterioration of the assets. 

Given the relatively new age of a significant part of the residential portfolio and the contractual 

structure of the commercial assets, the degree of wear and tear can be assessed as moderate, in the 

context of normal exploitation. In addition, in the retail area, maintenance costs, utilities, insurance 

and part of the repairs are transferred to the tenants, which reduces the direct pressure on the 

company. The same operating logic was also described in the 2024 annual report and no significant 

changes are reported for 2025. 

2.3. Legal status of properties 

Based on the information previously published by the company and in the absence of any changes 

communicated for 2025, the company's main assets are owned and currently used in its operational 

activity. The 2024 annual report mentioned that some properties were subject to first-rank 

mortgages in favor of the financing banks, without the existence of significant property disputes or 

restrictions affecting the normal functioning of the activity. At the same time, for the Rompetrol 
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asset in Sibiu, the company owns the land and the construction is located on the land under a long-

term superficies/use contract. 

According to the clarifications provided by the company for the 2025 annual report, there have 

been no relevant changes regarding mortgages, encumbrances, litigation or other restrictions 

affecting the company's main assets. 

3. Information on issued securities 

3.1. Capital structure, securities characteristics and trading markets 

The subscribed and paid-up share capital of IMMO GURU SA is 17,866,690 lei, divided into 

1,786,669 shares with a nominal value of 10 lei/share, structured into two classes of shares: 

• Class A – ordinary shares : 1,777,789 shares , representing approximately 99.5% of the 

share capital. Each ordinary share confers the right to one vote in the General Meeting of 

Shareholders and the right to ordinary dividends proportional to the shareholding held. The 

ordinary shares are admitted to trading on the Multilateral Trading System administered by 

the Bucharest Stock Exchange, AeRO Premium segment, under the symbol IMMO, with 

the ISIN code ROBN9PSSTX99. The first trading day was November 14 , 2024. 

• Class B – preference shares : 8,880 shares , representing approximately 0.5% of the share 

capital. These shares are non-voting, but entitle their holders to a priority dividend, under 

the terms of the articles of association and the company's dividend policy. Shares Preferred 

shares are not admitted to trading on the stock exchange . 

No other categories of securities, such as bonds, convertible securities, preference rights or other 

similar instruments, were issued. 

3.2. Dividend policy and history 

The company's dividend policy, approved in 2024, aims to maintain a balance between shareholder 

remuneration and the need to finance investments and reduce the level of indebtedness. In 

accordance with the articles of association and the dividend policy, class B preference shares entitle 

their holders to a priority dividend of 7.5% of the company's net profit, capped at a maximum of 

7.5% of the annual net distributable profit, with priority over the distribution of dividends to holders 

of class A ordinary shares. 

For the Class A ordinary shares, the company's policy was oriented, in the period immediately 

following the listing, towards reinvesting profit, reducing the level of indebtedness and supporting 

the development of the portfolio. The 2024 annual report mentioned that the first dividends related 

to the Class A were envisaged, indicatively, after the results of 2026. 

Until December 31, 2025, the company did not distribute dividends to holders of class A ordinary 

shares. For the 2025 financial year, the profit distribution proposal envisages the establishment of 

the legal reserve and the carryover of the remaining profit, without the distribution of dividends to 

class A shareholders, in accordance with the dividend policy and the proposal submitted for AGOA 

approval . 
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With regard to dividend history, the company has not distributed dividends to holders of Class A 

ordinary shares until December 31, 2025. To the extent that no priority dividends have been 

distributed to holders of Class B preference shares in the last 3 years, this situation will be expressly 

mentioned in the final form of the report. The absence of distributions to Class A was determined 

by the company's orientation towards reinvesting profit, reducing debt and supporting investments, 

in accordance with the dividend policy. 

In accordance with the company's articles of association and dividend policy, the treatment 

applicable to class B preferred shares is analyzed separately from that of class A ordinary shares. 

The final form of the report will expressly reflect the application of the priority dividend regime 

for class B in the context of the distribution of profit for the 2025 financial year. 

3.3. Repurchases of own shares 

The company has no approved share buyback programs and does not hold treasury shares as of 

December 31, 2025, in the absence of any contrary information communicated by the company. 

The 2024 annual report mentioned the same situation, with no indications of subsequent changes. 

3.4. Participations of subsidiaries in the shares of the parent company 

IMMO GURU SA has no subsidiaries, so there are no holdings of subsidiaries in the shares issued 

by the parent company. 

3.5. Bonds and/or other debt instruments 

The Company has not issued bonds or other listed or unlisted debt securities, so there are no specific 

obligations towards the holders of such financial instruments. 

4. Issuer management 

4.1. Board of Directors 

(term November 23, 2023 – November 23, 2027) 

As of December 31, 2025 and until the date of this report, the Board of Directors of IMMO GURU 

SA consists of 5 members, appointed for a 4-year term, respectively for the period 23.11.2023 - 

23.11.2027, as follows: Ahmet-Emre Buyukhanli - Chairman of the Board of Directors, Bora 

Topbaş - Member of the Board of Directors, Ömer Zühtü Topbaş - Member of the Board of 

Directors, Ersin Eresin - Member of the Board of Directors and Klaus Reisenauer - Member of the 

Board of Directors. 

Ahmet-Emre Buyukhanli is the Chairman of the Board of Directors and, at the same time, the 

main executive leader of the company. He holds 13.80% of the company's share capital. He 

graduated from the Faculty of Business Administration at Marmara University in Istanbul in 1993. 

From a professional point of view, he has over three decades of experience in real estate 

investments, development and asset management, being involved in real estate and hospitality 

projects in Turkey and Romania and in the development of the Cosmopolis complex through Opus 

Land Development. Within the company, his role is essential in defining the strategic direction and 

in the overall coordination of the business. 
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Bora Topbas is a member of the Board of Directors and holds 6.49% of the company's share 

capital. He graduated from Koç University with a degree in Industrial Engineering and Economics, 

and his professional experience includes internships and activities in fund management, 

consultancy and valuation analysis. His profile combines a technical and economic background 

relevant to the understanding of financial instruments and investment analysis processes. 

Ömer Zühtu Topbaş is a member of the Board of Directors and holds 8.86% of the company's 

share capital. He graduated in Business Administration from Bosphorus / Boğaziçi University in 

Istanbul. His professional experience includes work in audit and financial consulting, private 

banking, brokerage and management of entities active in the capital markets, which gives him solid 

expertise in the financial and stock market fields. 

Ersin Ersin is a member of the Board of Directors and holds 16.50% of the company's share 

capital. A graduated in Business & Economics from Richmond College London in 1994. 

Experience saddle professional activity includes activity in the field financial , leasing, automotive 

, tourism and hospitality , having experience entrepreneurial and managerial relevant for the 

company's mixed residential -retail profile . 

Klaus Reisenauer is a member of the Board of Directors and does not hold any shares issued by 

the company. He graduated in economics from the Stuttgart University of Economics and has 

professional experience in shopping center management, consulting and residential and 

commercial investments in Central and Eastern Europe. He contributes to the Board with an 

independent perspective and relevant experience in real estate development and good governance 

practices. 

Overall, the composition of the Board of Directors reflects a combination of skills in real estate 

investments, capital markets, asset management and hospitality, appropriate to the company's 

profile and its status as an issuer listed on SMT / AeRO Premium. 

4.2. Executive management 

The company's executive management has a compact operational structure. In the available 

documents, Ahmet-Emre Buyukhanli also appears as the company's General Manager / CEO, 

coordinating the investment strategy, the relationship with the Cosmopolis group and the dialogue 

with investors. In parallel, the financial-accounting function is coordinated by Felician Silviu Ioan, 

who appears in the financial documentation signed for the 2025 financial year as the chief 

accountant. 

In the company's previous reporting, it was mentioned that operational management is additionally 

supported by outsourcing support functions to specialized entities, including for asset and facility 

management of residential and retail properties. To the extent that this structure has remained 

unchanged, it is compatible with the company's lean organizational model. 

According to the information provided by the company, the executive management structure 

remained the same in 2025 and until the date of the report. 

According to the listing documentation, the mandate of General Manager exercised by Ahmet-

Emre Buyukhanli began on November 23, 2023 and is valid until November 23, 2027. As for 
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Felician Silviu Ioan, the financial documents for the year 2025 indicate him as chief accountant, 

without the documents analyzed showing his participation in the company's share capital. 

4.3. Personal connections and relevant affiliations 

Public information and the company's previous reporting indicate the existence of relevant 

affiliations and connections between some of the shareholders and the management. The 2024 

annual report stated that the Topbaş group (Ömer, Elif İzgi, Bora, Arda and Bülent) acts in concert 

and collectively controls 43.8% of the ordinary shares, and the Buyukhanli group (Ahmet-Emre, 

Zeynep Jale and Yasemin) holds 14.3% of the class A shares and all of the class B preference 

shares. The 2024 annual report also stated that there are no family relationships or commercial 

interests between Mr. Klaus Reisenauer and the other directors. 

In addition, the listing documentation shows that certain individuals have held or simultaneously 

hold management positions within the issuer and within entities in the Cosmopolis / Opus Land 

Development ecosystem, without this situation being equivalent, in itself, to the existence of 

common control between the companies. This reality justifies the maintenance of an adequate 

governance framework and clear rules for the management of potential conflicts of interest. 

For the 2025 annual report, there were no relevant changes to the affiliation structure and personal 

connections already described in the previous reporting and listing documentation. 

4.4. Litigation and restrictions on management capacity (last 5 years) 

According to the information presented in the company's previous annual report, the independent 

auditor's report and management statements did not indicate the existence of any civil, commercial 

or criminal litigation imposing restrictions on the exercise of the mandate by the administrators or 

executive management, nor the application of sanctions by the ASF or other authorities during the 

period under review. 

For the 2025 annual report, the management structure remained the same in 2025 and until the date 

of the report, and the company did not communicate the existence of any relevant litigation or 

administrative proceedings that would affect the ability of the aforementioned persons to exercise 

their duties. 

are no additional sanctions, incompatibilities or restrictions in 2025 compared to the situation 

described in the annual reporting for the previous financial year. 

5. Financial and accounting situation and comparative evolution (2024 vs 2025) 

5.1. Balance sheet items / financial position 

The independent auditor's report for the financial year ended December 31, 2025 expresses an 

unqualified opinion on the individual financial statements of the company and confirms that they 

have been prepared in accordance with the applicable accounting regulations. The analysis of the 

company's financial position is carried out by reference to the previous financial year, respectively 

2024, and highlights the maintenance of a predominantly investment-based patrimonial structure, 

with a high share of fixed assets in total assets. 
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Indicator (lei) 12/31/2024 12/31/2025 Variation 

Fixed assets tOTAL 73,952,841 71,711,267 -3.0% 

Current assets tOTAL 1,808,554 2,320,948 +28.3% 

Advance expenses 126,844 117,930 -7.0% 

liability stream 2,466,967 1,698,845 -31.1% 

Long-term debts 28,634,063 25,809,024 -9.9% 

Provisions 28,866 13,040 -54.8% 

Advance income 17,418 34,341 +97.2% 

capital own 44,740,925 46,594,895 +4.1% 

 

The main conclusions drawn from the balance sheet analysis are the following: 

• fixed assets continue to represent the overwhelming part of the company's assets, which 

confirms its profile as an investment company focused on owning and operating income-

generating real estate assets; 

• current assets increased in 2025, mainly due to the increase in cash and trade receivables; 

• current debts have been significantly reduced, and long-term debts have continued their 

downward trend, which supports the process of financial consolidation and gradual 

reduction of indebtedness; 

• equity increased from 44.74 million lei to 46.59 million lei, based on the net profit achieved 

in the 2025 financial year. 

From a liquidity perspective, the company recorded an improvement in its cash position, with cash 

available increasing from 1,524,739 lei to 1,921,371 lei as of December 31, 2025. At the same 

time, receivables increased from 277,160 lei to 399,540 lei, and inventories remained at an 

insignificant level, respectively 37 lei. 

5.2. Profit and loss account 

According to the audited annual financial statements, the company recorded a net turnover of 

8,021,479 lei in 2025, up from 7,475,089 lei in 2024. Operating profit stood at 4,448,278 lei, and 

net profit for the financial year was 1,853,971 lei. Although the level of other operating income 

was lower than in 2024, the company remained profitable and continued the process of 

consolidating the business model focused on recurring rental income and prudent management of 

costs and financing. 

Indicator (lei) 2024 2025 

Turnover net 7,475,089 8,021,479 

Other operating income 5,992,925 2,602,445 
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Indicator (lei) 2024 2025 

Operating income – total 13,468,014 10,623,924 

Operating expenses – total 7,845,781 6,175,646 

Operating profit 5,622,233 4,448,278 

Income financial – total 65,939 34,124 

Expenses financial – total 2,935,569 2,333,348 

Result financial (2,869,630) (2,299,224) 

Gross profit 2,752,603 2,149,054 

Income tax 382,868 295,083 

Net profit 2,369,735 1,853,971 

The comparative analysis of the profit and loss account highlights: 

• a moderate increase in net turnover, supported by the continuity of recurring rental income; 

• a reduction in other operating income compared to 2024, which partially explains the 

decrease in operating profit; 

• a decrease in the financial loss, from 2,869,630 lei to 2,299,224 lei, which indicates a lower 

pressure on financing costs compared to the previous year; 

• maintaining net profitability, in a context in which the company continued to prioritize debt 

reduction and balance sheet consolidation. 

Overall, the financial results for 2025 confirm the stability of the company's business model and 

its ability to generate profit from the exploitation of real estate assets, even in the face of a reduction 

in temporary operating income compared to the previous year. 

5.3. Synthetic financial indicators 

Indicator Formula 2024 2025 

Current liquidity Current assets / current liabilities 0.73 1.37 

Fast liquidity (Cash + receivables) / current liabilities 0.73 1.37 

Degree of indebtedness Long-term debt / equity × 100 64% 55% 

Borrowed capital / 

committed capital 

LT debts / ( LT debts + capital) own ) × 

100 
39% 36% 



18 
 

Indicator Formula 2024 2025 

Fixed asset turnover rate Net turnover / fixed assets 0.10 0.11 

Synthetic indicators confirm the improvement in liquidity and the reduction in the company's debt 

level in 2025. Current liquidity increased above the threshold of 1, and the ratio between long-term 

debt and equity decreased, which supports a picture of financial consolidation and gradual 

strengthening of balance sheet resilience. 

5.4. Cash flows, indebtedness and main risks 

Although the company does not publish a separate and detailed cash flow statement in the body of 

the report, the available audited financial data allow the conclusion that the financial year 2025 

ended with a better cash position than in 2024 and with a further reduction in debt, both short-term 

and long-term. This development is consistent with the declared strategy of prudent reinvestment 

of profit and gradual reduction of leverage. 

The internal management report for December 2025 also indicates aggregate bank loan balances 

of approximately EUR 4.98 million and a long-term staggered repayment schedule, suggesting a 

debt service structure compatible with the cash flow profile of the assets held by the company. 

The main risk categories that can be retained in the financial analysis remain: real estate market 

risk, occupancy and commercial risk, credit / counterparty risk, liquidity and cash-flow risk, interest 

rate risk, operational risk and compliance / reporting risk. These risks should be read together with 

the section dedicated to risk management and the internal risk management policy adopted by the 

company. 

After 31.12.2025 and until the date of the report, no significant events occurred that would 

materially modify the risk profile or financial position presented in the audited annual financial 

statements. 

6. Corporate governance, SMT compliance and other applicable requirements 

6.1. Corporate governance framework 

During 2024–2025, IMMO GURU SA strengthened its internal corporate governance framework 

by adopting and publishing a set of policies and procedures relevant to the status of an issuer listed 

on the Multilateral Trading System administered by the Bucharest Stock Exchange. This 

framework includes, among others, the risk management policy, the policy on transactions with 

affiliated parties, the whistleblowing procedure, the remuneration policy, the dividend policy, the 

policy and practice on financial forecasts, as well as the procedure on cooperation with the 

Authorized Consultant. These documents aim to ensure prudent, transparent and predictable 

management of the company, in accordance with the requirements applicable to SMT issuers and 

with the “comply or explain” principle. 

The risk management policy establishes the framework for identifying, assessing, treating, 

monitoring and reporting the company's significant risks and expressly provides that it is 

complemented by Law no. 24/2017, ASF Regulation no. 5/2018, Regulation (EU) no. 596/2014 on 

market abuse and the SMT-BVB Corporate Governance Code. Similarly, the policy on related 
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party transactions regulates the materiality thresholds, approval flows and public information and 

website publication obligations for such transactions. 

6.2. Compliance with the BVB Code for SMT and the "Apply or Explain" section 

In line with the company's practice in the annual report for the financial year 2024, the 2025 annual 

report is accompanied by the "Apply or Explain" material and the corporate governance statement, 

presented in separate annexes. In the 2024 annual report, the Board of Directors indicated that the 

corporate governance statement includes: (i) the "Apply or Explain" statement, (ii) the table of 

compliance with the principles of the SMT-BVB Code and (iii) explanations regarding possible 

deviations and alignment plans. 

For the 2025 financial year, the company maintains the same approach: the main body of the annual 

report includes a synthetic presentation of the governance framework and the main compliance 

developments, while the detailed “Apply or Explain” table and the corporate governance statement 

are presented separately, as annexes. Compared to the status described in the previous annual 

report, the company currently benefits from approved policies on risk management, related party 

transactions and public interest reporting, which represents progress compared to some measures 

planned in 2024–2025. 

6.3. Authorized Consultant 

According to the internal procedure regarding cooperation with the Authorized Consultant and in 

accordance with the provisions of the BVB SMT Code, the issuer is obliged to conclude and 

maintain a contract with an Authorized Consultant for a period of at least 2 years after the date of 

commencement of trading on the SMT. The Authorized Consultant of the company is TradeVille 

SA, and the internal procedure establishes both the contact person with the Authorized Consultant, 

as well as the rules of cooperation and the minimum frequency of meetings. The procedure 

stipulates that the contact person and the Authorized Consultant meet whenever necessary, but at 

least once a month and whenever new events or information arise that involve the submission of 

current or periodic reports. 

This mechanism aims to support the company's alignment with the conduct, transparency and 

communication requirements applicable to SMT issuers, as well as with the corporate governance 

principles relevant to the market on which the company's ordinary shares are traded. 

6.4. Current reporting, transparency and compliance discipline 

The Company treats reporting and transparency obligations as an integral part of its governance 

framework. The risk management policy expressly provides for the principles of legality and 

compliance, as well as the obligation to promptly inform the market, including with regard to inside 

information and current events/reports. At the same time, internal procedures regarding 

transactions with affiliated parties and cooperation with the Authorized Consultant contribute to 

the prevention of conflicts of interest and to ensuring consistent and timely reporting. 

Regulation (EU) No 596/2014 on market abuse is relevant for the company in particular in terms 

of the discipline of insider trading, the treatment of persons with management responsibilities and 

the prevention of market abuse. In addition, the policy on financial forecasts provides that the 

forecasts approved by the GMS and published on the company's website, starting from the date of 

convening the GMS, are part of the annual reports made available to investors. 
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Overall, the company's governance and compliance framework should be interpreted together with 

the corporate governance statement, the "Apply or Explain" annex, the risk management policy, 

the related party transaction policy, the remuneration policy and the procedure for cooperation with 

the Authorized Consultant, all of which contribute to supporting a transparent and predictable 

relationship with investors. 

7. Corporate Governance Statement 

In line with the company's status as an issuer listed on the Multilateral Trading System administered 

by the Bucharest Stock Exchange and with the practice adopted by the company in the annual 

reporting for the financial year 2024, the Board of Directors has prepared the Corporate 

Governance Statement, attached to this annual report as a separate annex. The Statement is 

correlated with the principles of the Corporate Governance Code applicable to SMT-BVB and with 

the "Apply or Explain" approach used by the company in its relationship with investors. 

7.1. Content of the corporate governance statement 

The corporate governance statement mainly includes: 

• "Apply or explain" section, through which the company indicates the extent to which it 

applies the relevant corporate governance principles for SMT-BVB; 

• the compliance table, which reflects the status of implementation of the relevant principles; 

• explanations regarding any deviations, as well as the relevant internal measures or policies 

adopted by the company in the field of governance, risk management, reporting and investor 

relations. 

7.2. Summary of the implementation status 

In the 2025 financial year, the company continued to strengthen its internal corporate governance 

framework, including through the existence and maintenance of a set of policies and procedures 

approved at the Board of Directors level, such as the risk management policy, the related party 

transactions policy, the public interest whistleblowing procedure, the remuneration policy, the 

dividend policy, the financial forecast policy and the procedure for cooperation with the Authorized 

Consultant. Compared to the stage described in the 2024 annual report, these documents reflect a 

higher degree of formalization of the internal compliance and governance framework. 

The Company also maintains the relationship with the Authorized Consultant under the conditions 

required by the SMT-BVB Code, and the internal procedure provides for consulting him at least 

monthly, as well as whenever information or events arise that may require current or periodic 

reporting. 

7.3. Council Conclusion 

The Board of Directors appreciates that, in relation to the company's profile and its status as an 

issuer listed on SMT / AeRO Premium, the corporate governance and compliance framework has 

been strengthened during the 2025 financial year. The progress made must be interpreted together 

with the "Apply or Explain" annex, the relevant internal policies and the corporate governance 



21 
 

statement, all of which contribute to supporting a transparent and predictable relationship with 

investors. 

8. Main risks and uncertainties for IMMO GURU SA 

The order of presentation below does not necessarily reflect a strict hierarchy of importance. The 

main risks relevant to the company should be interpreted in conjunction with the risk management 

policy, the portfolio structure and the financial profile of the issuer as of 31.12.2025. Compared to 

the previous financial year, the company currently benefits from a formalized risk management 

framework, complemented by internal policies and procedures relevant to its status as an issuer 

listed on SMT / AeRO Premium. 

a) Macroeconomic risk and the real estate market cycle 

The market value of the portfolio and the company's operating performance are influenced by the 

evolution of the macroeconomic environment, including the pace of economic growth, inflation, 

wage levels, cost of capital and financing conditions. In favorable economic scenarios, rental 

demand and tenant stability can support occupancy and recurring revenue levels, while an adverse 

economic environment can affect asset valuations, market-required yields and the availability of 

financing. 

b) Interest rate and refinancing risk 

The company is exposed to the risk associated with the cost of financing, given the existence of 

bank loans contracted to support the real estate portfolio. An increase in interest rates or a 

deterioration in refinancing conditions may affect financial expenses, profitability and available 

cash flows. In 2025, the financial loss decreased compared to 2024, which indicates a lower 

pressure on financing costs, but the exposure to this risk remains relevant for the company. 

c) Liquidity and cash flow risk 

Although the company generates recurring rental income, maintaining an adequate level of 

liquidity and managing financial maturities remains essential. As of 31.12.2025, the company 

recorded a better cash position than in 2024 and a reduction in current and long-term debt, which 

supports an improved liquidity position. However, liquidity risk remains relevant in the event of 

delays in collection, an unfavorable macroeconomic context or unforeseen financing needs. 

d) Operational risk regarding occupancy and revenue collection 

The company's business model is built around recurring revenues from the rental of its residential 

and commercial portfolio, making occupancy and timely collection of rents key elements for the 

company's financial stability. As of 31.12.2025, the aggregate occupancy rate of the residential 

portfolio was approximately 91%, and that of the retail portfolio was 100%, indicating good asset 

utilization, without excluding the risk of vacancy, non-collection or renegotiation of commercial 

conditions in the future. 

e) Geographic and operational concentration risk 

A significant part of the company's activity is concentrated in the Cosmopolis complex, in the 

residential segment, which implies a certain risk of geographical and operational concentration. 

Although this concentration also offers advantages in terms of efficiency and knowledge of the 

local market, it may amplify the impact of negative developments specific to the area or operational 
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ecosystem in which the company operates. This risk is partially mitigated by the existence of the 

retail segment, located in several localities, and by the diversification of the tenant base. 

f) Compliance and reporting risk 

As an issuer listed on the SMT, the company is subject to reporting, transparency and conduct 

obligations imposed by capital market legislation, BVB rules and its own internal policies. Any 

non-compliance in terms of current or periodic reporting, insider information management, related 

party transactions or investor relations may have reputational and regulatory consequences. In 

2025, the company continued to strengthen its internal compliance framework, including through 

relevant policies and procedures in these areas. 

g) Risk of uncompleted investment opportunities 

To the extent that the company analyzes new investment opportunities, there may be risks related 

to the non-completion of transactions, legal or commercial delays and changes in market 

conditions. In this context, the Aquamarin acquisition was not completed as of 31.12.2025, there 

being an ongoing dispute between the developer and another company; although the financing was 

approved, the company is awaiting the resolution of the dispute, so the transaction is not reflected 

in the portfolio as of the reporting date. 

h) ESG and environmental risks 

By the nature of its activity, the company does not have significant industrial exposure, but remains 

exposed to risks related to consumption, operational efficiency, maintenance and safety and 

compliance standards applicable to real estate assets. Compared to the previous year, the company 

currently has a better structured internal framework for risk management and public interest 

reporting, and any ESG and operational efficiency initiatives must be interpreted in proportion to 

its business profile. 

9. Perspective 2025–2027 and strategic objectives 

Based on the Investment Strategy and Policy approved by the Board of Directors in August 2024, 

IMMO GURU S.A. aims, in the coming years, mainly to increase the portfolio through the 

acquisition of retail properties (shopping centers, commercial spaces, strip-mall retail parks) and/or 

hotels. The strategy also provides for the possibility of developing or acquiring a hotel of 

approximately 80 rooms, operated under a renowned international brand, and is of a principled 

orientation nature, without limiting other investments compatible with the company's objectives. 

Within this strategic horizon 2025–2027, the company's priorities remain the consolidation of 

recurring cash flows, prudent management of the financing structure and the selective evaluation 

of new investment opportunities. As of December 31, 2025, the company's operational portfolio 

consisted of 133 residential units and 8 retail assets, with an aggregate estimated value of 

approximately EUR 17.45 million and total annualized income of approximately EUR 1.53 million. 

At the same time, the internal management report indicates an aggregate balance of bank loans of 

approximately EUR 4.98 million and a long-term staggered repayment schedule, which supports 

the objective of financial consolidation and gradual reduction of leverage. 

According to the information provided by the company, for the time being the last available budget 

estimate is maintained as an internal reference. At the same time, potential new investments are 

analyzed with caution and in correlation with market conditions, the risk profile and the financial 
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discipline of the company. In this context, the Aquamarin acquisition was not completed as of 

31.12.2025 and is not included in the portfolio as of the reporting date, as there is an ongoing 

dispute between the developer and another company, and the completion of the transaction depends 

on the resolution of this dispute. 

Operationally, the company continues to optimize the existing portfolio, maintain a high occupancy 

rate, consolidate the retail segment and continue to digitize the management and tenant relations 

processes, in line with the directions already communicated to investors in the previous annual 

report. 

Any forward-looking information included in this section should be read together with the 

company's policy on financial forecasts, according to which the forecasts and budgets approved by 

the AGM and published on the website are part of the annual reports, and the Board of Directors 

makes reasonable efforts to use appropriate and realistic assumptions and scenarios, without these 

representing a guarantee of the actual achievement of the estimated results. 

10. Related party transactions 

The Company has a policy on related party transactions, which establishes the principles, rules and 

procedures applicable to the identification, approval, monitoring and reporting of related party 

transactions, including materiality thresholds and obligations for public information and 

publication on the website. The policy provides that relevant transactions must be carried out in the 

interest of the Company, under market conditions, with the abstention of interested persons and, 

where appropriate, with public reporting when the legal threshold is exceeded. 

For the financial year 2025, there were no material transactions with affiliated parties that require 

additional disclosures in the annual report. Any transactions with affiliated parties that would 

exceed the materiality thresholds provided by law and internal policy follow the approval and 

reporting regime applicable to the issuer listed on SMT-BVB. 

11. Non-financial / ESG information (proportional level) 

Given the size, profile and business model of the company, non-financial information is presented 

in a proportionate manner. IMMO GURU SA does not carry out industrial activities and does not 

have significant exposure to activities with a high environmental impact, but remains exposed to 

risks and responsibilities related to consumption, maintenance, operational safety, tenant relations 

and compliance with the requirements applicable to real estate assets. 

In 2025, the company benefited from a better structured internal framework in terms of governance 

and compliance, including through the existence of a risk management policy and a whistleblowing 

procedure. The whistleblowing procedure applies to employees, administrators, collaborators and 

other persons interacting with the company and aims to ensure confidential internal reporting, the 

prohibition of retaliation and the traceability of notifications. 

There were no material environmental incidents, litigation or relevant investigations related to 

environmental or ESG compliance. 
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12. Profit distribution and dividend policy 

The company's dividend policy aims to maintain a balance between shareholder remuneration and 

the need to finance investments and reduce the level of indebtedness. In accordance with the articles 

of association and the dividend policy, class B preference shares entitle their holders to a priority 

dividend of 7.5% of the company's net profit, capped at a maximum of 7.5% of the annual net 

distributable profit, with priority over the distribution of dividends to holders of class A ordinary 

shares. 

For the financial year 2025, the Board of Directors proposes to establish the legal reserve and carry 

forward the remaining profit, without distributing dividends to class A shareholders, in accordance 

with the dividend policy and the proposal submitted for OGMA approval. The treatment of the 

priority dividend right of class B preference shares will be carried out in accordance with the 

articles of association, the dividend policy and the OGMA resolution. 

Also, the Dividend Policy adopted in February 2024 provides for the priority of using net profit for 

debt reduction and development, as well as the fact that no dividends will be proposed for ordinary 

shares before the results of 2026. 

13. Research and development 

Given the company's profile, research and development activity is not material in the classic sense 

of a manufacturing or technology company. During the 2025 financial year, the company did not 

highlight material research and development expenses and did not build its operational model 

around a distinct R&D function. Proportionally, the company's concerns in this area are found 

mainly in the digitalization and operational efficiency of the activity. 

This section should be read together with the subchapter on research, development, digitalization 

and operational efficiency within the issuer's business analysis. 

14. Financial forecasts and Council statement 

In accordance with the policy and practice regarding financial forecasts, the company provides 

investors with financial forecasts and budgets of income and expenses approved by the AGM, and 

these forecasts, once published on the company's website starting from the date of convening the 

AGM for their approval, are part of the annual reports made available to investors. The policy 

provides that, in preparing the forecasts, the Board of Directors makes reasonable efforts to use 

appropriate assumptions and scenarios and to provide realistic estimates of expected future results. 

For the time being, the latest available budget estimate is maintained as a reference. To the extent 

that the budget/forecasts approved by the AGM will be included in the 2025 annual package, they 

should be read in conjunction with this report. Any such forward-looking information represents 

estimates based on assumptions available at the date of approval and does not constitute a guarantee 

of the actual achievement of the forecasted results. 
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Management's final statement 
 

The Board of Directors of IMMO GURU SA considers that this Annual Report for the financial 

year ended December 31, 2025 reflects, faithfully and in accordance with the applicable legal 

framework, the financial position, operational results, main risks and strategic directions of the 

company. 

 

The company reaffirms its commitment to transparency, responsible governance and accurate and 

timely information of investors and all stakeholders. IMMO GURU SA continues to consolidate its 

portfolio, prudently manage its capital structure and strengthen its internal governance, 

compliance and risk management framework. 

 

 

 

On behalf of the Board of Directors, 

Ahmet-Emre Buyukhanli 

Chairman of the Board of Directors and General Manager 
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Annex 1 – “Apply or Explain” Table 

Situation as of December 31, 2025 – IMMO GURU SA 

 

Code Disposition 
conformation 

wholly 

conformation 

partial 

Does not 

comply 
Explanation / updated deadline 

SECTION A – RESPONSIBILITY OF THE COUNCIL 
 

A1 

Internal regulations of the 

Board of Directors; 

management of conflicts of 

interest 

 ◒  

The company has relevant policies and 

procedures for governance, related 

party transactions, risk and compliance, 

but does not have a distinct and unified 

regulation of the Board of Directors 

published as a separate document. 

Further formalization of the internal 

framework of the Board may be 

considered in 2026. 

A2 

Declaration on external 

professional commitments of 

the members of the Council 

✔   

Relevant information regarding the 

members of the Board, their experience 

and functions are presented in the 

annual report and in the issuer's public 

documentation. 

A3 

Information COUNCIL if a 

member has links with a 

shareholder who 

directly/indirectly holds more 

than 5% of the voting rights 

✔   

The annual report includes relevant 

personal connections and affiliations, 

and the policy on transactions with 

related parties provides rules for 

abstaining from voting and managing 

conflicts of interest. 

A4 

Annual report – number of 

Council meetings and annual 

Council self-assessment 

 ◒  

The annual report may include 

information on the Council's activity, 

but the documents analyzed do not 

indicate the existence of a formalized 

procedure and a documented annual 

self-assessment exercise for 2025. 

Implementation of a such procedures 

can be analyzed in 2026. 

A5 
Cooperation procedure with 

the Authorized Consultant 
✔   

The procedure is approved and 

establishes the rules of cooperation, 

consultation and escalation in the 

relationship with the Authorized 

Consultant. 

A5.1 

Designation of the contact 

person with the Authorized 

Consultant 

✔   

The procedure provides for the 

designation of a liaison person with the 

Authorized Consultant at the issuer 

level. 

A5.2 

Meetings with the Authorized 

Consultant at least once a 

month 

✔   
The procedure provides for meetings 

whenever necessary, but at least once a 

month, as well as whenever events or 
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Code Disposition 
conformation 

wholly 

conformation 

partial 

Does not 

comply 
Explanation / updated deadline 

information arise that may require 

current or periodic reporting. 

A5.3 

Informing BVB regarding 

malfunctions / change of 

Authorized Consultant 

✔   

The obligation is expressly provided for 

in the internal procedure regarding the 

Authorized Consultant. 

SECTION B – INTERNAL CONTROL AND AUDIT  

B1 
Policy regarding transactions 

with parties affiliated ≥ 5% 
✔   

The company has a policy approved 

regarding transactions with parties 

affiliated , which establishes materiality 

thresholds , approval flows and 

reporting and publication obligations . 

B2 
Independent/third-party 

internal audit function 
  ✖ 

The documents analyzed do not 

indicate the existence of a distinct 

internal audit function, internal or 

outsourced. Currently, the supervision 

of internal control and reporting is 

carried out by the Board of Directors, 

with the support of the external 

financial auditor. The company may 

analyze the opportunity of a dedicated / 

outsourced solution in relation to its 

size and profile. 

SECTION C – FAIR REMUNERATION    

C1 

In the annual report – section 

on the remuneration of the 

Board and directors 

 ◒  

The company has an approved and 

published remuneration policy, and the 

2025 annual report includes 

information on the remuneration policy 

and the determination of the 

remuneration of the members of the 

Board of Directors. Level of detail 

remain adapted profile the SMT issuer . 

SECTION D – INVESTOR RELATIONSHIP 

D1 

Section dedicated Investor 

Relations on the website, in 

the languages Romanian and 

English 

✔   

Company website SHOW section 

dedicated investors and EN/RO options 

. ( immoguru.ro ) 

D1.1 

Publication of the articles of 

association and relevant 

internal policies/documents 

✔   

The company has relevant internal 

policies for governance and 

compliance. At the time of writing, 

final verification of the documents 

actually published in the investor 

section of the website is recommended. 

D1.2 
Publication of CVs of 

members of statutory bodies 
✔   Published on the website. 

https://immoguru.ro/
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Code Disposition 
conformation 

wholly 

conformation 

partial 

Does not 

comply 
Explanation / updated deadline 

D1.3 
Current and periodic reports 

accessible 
✔   

The issuer uses market channels and its 

own website to publish current and 

periodic reports. 

D1.4 

AGM documents 

(convocation, materials, 

decisions) 

✔   

The company publishes the documents 

related to the AGM through market 

channels and on the website, in 

accordance with its reporting practice. 

D1.5 
Information regarding 

corporate events 
✔   

The issuer has reporting and investor 

relations procedures compatible with 

information obligations regarding 

corporate events and other current 

reporting. 

D1.6 

Other extraordinary 

information (Authorized 

Consultant, other market 

relevant information) 

✔   

Internal procedures provide for 

management and publication OF 

INFORMATION relevant to the market 

, including in the relationship with the 

Consultant Authorized . 

D1.7 

Dedicated investor relations 

function/person, with public 

contact details 

✔   

The company's website includes 

relevant contact details for investors 

and the issuer. ( immoguru.ro ) 

D2 Dividend policy published ✔   
The dividend policy is approved and 

used within the company's governance. 

D3 

Financial forecasting 

policy/financial forecasting 

practice 

✔   

The policy on financial forecasts is 

approved and provides that forecasts 

approved by the AGM and published 

on the website are part of the annual 

reports. 

D4 
Early determination of the 

date and location of the AGM 
✔   

The practice of convening and 

publishing the AGM is implemented by 

the company as part of its obligations as 

a listed issuer. 

D5 
Financial reporting available 

bilingually (RO/EN) 
 ◒  

The company's website operates in 

EN/RO mode, but it is recommended to 

finalize all documents actually 

published in both languages at the time 

of publishing the 2025 annual report. ( 

immoguru.ro ) 

Observations on the compliance status 

The company applies the relevant corporate governance principles for SMT-BVB issuers in a 

manner commensurate with its size, structure and business profile. Where certain provisions are 

not yet fully implemented, the company provides explanations and indicates reasonable directions 

for alignment, in the spirit of the "Apply or Explain" principle. The internal governance framework 

was strengthened during the 2025 financial year, including through the existence of the risk 

management policy, the related party transactions policy and the whistleblowing procedure. 

https://immoguru.ro/
https://immoguru.ro/
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Consolidation directions for the coming period 

For the coming period, the company may consider, depending on its size and governance needs: 

• further formalizing the internal framework of the Board of Directors, including through a 

dedicated regulation and, if deemed appropriate, through additional nomination and 

diversity policies; 

• documenting a formal annual self-assessment process of the Board of Directors; 

• analysis of the opportunity for an internal audit function, in-house or outsourced, 

proportionate to the issuer's profile; 

• strengthening the bilingual availability of reporting documents and investor relations 

materials on the company's website. 

Final note 

This annex should be read in conjunction with the Corporate Governance Statement, the Risk 

Management Policy, the Related Party Transactions Policy, the Remuneration Policy, the Dividend 

Policy, the Financial Forecasting Policy and the Procedure for Cooperation with the Authorized 

Consultant. To the extent that certain documents are updated or published in a revised form on the 

issuer's website, the compliance status of the items in section D may be adjusted accordingly before 

the final publication of the annual report. 
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Annex 2 – Annual financial statements as of December 31, 2025 (F10, F20, F30, 

F40)  

(prepared according to OMFP no. 1802/2014, audited by Audit EAM Zuca SRL) 
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Annex 3 – Independent auditor's report on the annual financial statements as of 

December 31, 2025 



66 
 



67 
 



68 
 



69 
 

 

 
 

 



70 
 

Annex 4 – Declaration of responsible persons 
 

The undersigned , 

Ahmet-Emre Buyukhanli , as Chairman of the Board of Directors and General Manager of 

IMMO GURU SA , 

and  

Felician Silviu Ioan , as Chief Accountant of IMMO GURU SA , 

we declare that, to the best of our knowledge: 

a) the individual annual financial statements for the financial year ended December 31, 2025 , 

prepared in accordance with the applicable accounting regulations, provide a true and fair view of 

the assets, liabilities, financial position, profit and loss account and losses of society as a whole; 

b) The Board of Directors' report for the financial year 2025 includes a correct analysis of the 

company's development and performance, as well as a description of the main risks and 

uncertainties specific to the activity carried out. 

This statement is given in accordance with the legal provisions applicable to the annual financial 

report. 

Ștefăneștii de Jos, Ilfov, 

March 27, 2026 

 

Ahmet-Emre Buyukhanli 

Chairman of the Board of Directors and General Manager 

 

Signature: __________________ 
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